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INTERNATIONAL TRANSACTIONS OF THE UNITED
STATES IN THE FIRST POSTWAR YEAR

The first year of transition following V-J
day has been marked by international trans-
actions of great size and complexity, espe-
cially when measured by peacetime stand-
ards. In the aftermath of the war the role
of the United States as the arsenal of democ-
racy was changed to that of larder and
workshop for a world in which large areas
were temporarily deprived of the means of
livelihood. At the same time, the main in-
strument through which the country had
rendered wartime assistance to its Allies had
to be replaced; the lend-lease program was
virtually terminated on V-J day, and alterna-
tive methods of financing the flow of sup-
plies to the war-stricken areas of the world
had to be provided.

The following table gives a broad sum-
mary of the international transactions of the
United States in the year following V-J day.
These figures, based in large part upon data
compiled by the Department of Commerce,
must be accepted with some reserve because
of the great difficulty of reducing to statistical
quantities the complex of foreign economic
activities in which this country engaged dur-
ing the period under review. In general, how-
ever, it can be stated that the United States
transferred about 14 billion dollars of goods
and services to foreign countries during the
year following V-J day, while receipts of
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goods and services from abroad during that
period amounted to less than half that sum,
or 6.7 billion, The net balance owing to the
United States was therefore about 7.3 billion
dollars. Most of this net balance was cov-
ered by donations and credits provided to
foreign countries by the United States
(mainly the United States Government).
EsTIMATED INTERNATIONAL TRANSACTIONS OF THE UNtTED
StaTEs, SEPTEMBER 1945-Aucust 1946
[In billions of dollars]

Credits (4+)
Item Credits | Debits or
debits (—)
Goods and services:
Reported exports and imports. . 8.8 4.4 +4.4
Other transfers of goods....... 2.0 0.3 +1.7
Services, .oy i vesr s, 3.2 2.0 +1.2
Total goods and services..| 14.0 6.7 +7.3
Donations (‘‘unilatera! transfers’)
by United States:

RRA.........ovvivunnn -1.5
Lend-lease...,.......... A -0.6
Supplies to occupied areas..... —0.5
Private donations. ... ........ —~0.6

Total.....ooovrenennss . ~3.2
Transfers on United States Gov-
ernment credits:
Cash disbursements on Export-
Import Bank loans and Brit-
isheredit.................. —~1.0
Lend-lease *‘pipe-line” credits. . -1.1
Surplus property creditst.. .. .. —0.6
Total.......ovviveniinn -2.7
Use of foreign gold and dollar re-
sourees (net) . .. .....oenua,. -1.0
Miscellaneous (net)?............ -0.4

1 Mainly on sales of military surplus located abroad; also includes
small eredits on sale of surplus cotton stocks (see text, p. 1332).

2 Residual item consisting of miscellaneous capital transactions
in both directions and errors and omissions under the other head-
ings. Includes net outflow of private United States capital (see
text, p. 1327).
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MEercHANDISE TRADE

The largest single component of the bal-
ance of payments is the movement of mer-
chandise trade, for which complete data are
normally available in the recorded foreign
trade statistics. During the twelve months
since V-J day, however, recorded exports of
8.8 billion dollars were supplemented by
about 2 billion of other merchandise trans-
fers abroad by the United States, including
the sale or transfer of military surplus and
lend-lease supplies located abroad, and ship-
ments of civilian supplies procured by the
War Department for distribution in areas
occupied by our armed forces. At the same
time, recorded imports of 4.4 billion dollars
were accompanied by other United States
purchases of foreign goods (including pur-
chases by our armed forces abroad) amount-
ing to some 0.3 billion dollars. The volume
of international merchandise transactions
not included in recorded exports and imports
may be expected to diminish rapidly as
surplus stocks abroad are depleted, and as
the overseas activities of our armed forces
diminish. In any case the recorded export
data give an approximate measurement of
the volume of current production transferred
to foreign countries (except that they ex-
clude shipment of civilian supplies to occu-
pied areas), while recorded imports show the
actual volume of foreign goods made avail-
able for consumption or fabrication in this
country during the period.

Exports. The recorded exports of 8.8 bil-
lion dollars were far less than during the
war when the United States was making
huge munitions shipments to its fighting
Allies. However, as shown by the accom-
panying chart, the sharp decrease in exports
following V-J day has been recovered to a
considerable extent, mainly as a result of the
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greatly expanded flow of civilian goods re-
quired for relief and reconstruction in war-
ravaged areas. Recorded exports were mov-
ing at the rate of 10 billion dollars a year by
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the second quarter of 1946, and would prob-
ably have exceeded this level in the third
quarter had it not been for the severe impact
of the maritime strike in September. Ex-
ports in the 1936-39 period averaged only 3
billion dollars a year; this was equivalent,
however, to over 5 billion in terms of present
prices.

The commodity structure and the geo-
graphic distribution of exports during the
twelve months following V-J day differed
markedly from the wartime experience, and
were also somewhat different from prewar
patterns (see table below). Wartime exports
were dominated by manufactures as a result
of the huge shipments of finished munitions
under the lend-lease program, and crude
materials and foodstuffs played a relatively
minor role. In the year following V-J day
finished and semi-finished manufactures
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REVIEW OF THE MONTH

were a smaller proportion of total export
trade than in 1939. This was due primarily
to the unusual importance of foodstuff ex-
ports resulting from the combination of high
food production at home and exceptional re-
quirements abroad, especially in the war-
ravaged countries of Europe. One-quarter
UniTep StaTes Exports
CommopiTy CoMPOSITION AND GEOGRAPHIC DiISTRIBUTION

[Values in millions of dollars]

Percentage
Value of total
Item

I%i%t‘ Sept.

— 1945-
Aug, 1944 | 1939 Aug, 1944 | 1939

1946 1946

By economic class

Crude materials. ....... 1,225 554) 528) 14.3| 3.9{ 16.9
Crude foodstuffs........ 710 134 111} 8.3 .91 3.6
Manufactured foodstuffs.[1,474} 1,633| 202( 17,2y 11.5] 6.5
Semi-manufactures.....| 834( 1,096 6151 9.7} 7.7 19.7
Finished manufactures. .|4,327{10,746|1,667| 50.5{ 75.9| 53.4

Total exports of U. S.

merchandise. ... ... 8,569]14,16313,1231100.0{100.0{100.0
By continent
North America......... 2,177] 2,107] 802 24.7] 14.8] 25.3
7 540! 327 10.7| 3.8! 10.4
9,344(1,290{ 45.3| 65.5 40.6
997; 562| 12.3! 7.0/ 17.7
410 80 1.4] 2.9 2.5
861 115| 5.6/ 6.0 3.6
Total exports?!....... 8,823|14,261|3,177(100.0{100.0{100.0

able only Tog exporte of United Sratcs marchandiae, o &re avail

Source.—Department of Commerce trade releases.
of total exports from the United States in
the year following V-J day consisted of crude
and manufactured foodstuffs, which in the
immediate prewar years constituted no more
than 10 to 15 per cent of a far smaller vol-
ume of exports.

The geographic distribution of exports has
tended since V-J day to resume the prewar
pattern, but the special relief and reconstruc-
tion requirements in Europe on the one hand,
and the relative inaccessibility to ordinary
trade of many Far Eastern markets on the
other, are reflected in some shift in the pro-
portions of United States exports flowing to
these two areas.

Most of the remaining departures from
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the prewar pattern are probably largely
transitory. Some decline in foodstuff ex-
ports may reasonably be expected in view of
improved harvests in Europe and the pro-
gressive decline in relief aid to that Conti-
nent, while the eventual resumption of more
normal trading relationships with China,
Japan, and Southeast Asia will tend to re-
store the Far Eastern area to its prewar posi-
tion in our export trade.

The following table shows the extraordi-
nary importance of the United States as the
supplier of certain foreign countries during
the past year, and indicates the great mate-
rial contribution made by the United States
toward the rehabilitation of foreign econo-
mies, especially on the European Continent.
ProPorRTION OF IMPORTs FROM UNITED STATEs TO ToTAL

IMpPORTS OF SELECTED COUNTRIES

1937 anp 1945-46*

{Percentage of total imports]

Country 1937 1945-46

United Kingdom. ..................... 11 17
France....... ... i, 10 44
Belgium.............. ... oo 9 19
Denmark. . .. 5 8
Norway . 9 21
Sweden, .. 15 24
Switzerland 7 16
Italy (excluding colonies)............... 11 70
Czechoslovakia........................ 10 41

BYDt. s 6 14
China.............c.iviiiivan.. P 20 2 60
Philippines............ oo i 60 95
Canada...........ovviiiiniiieinnn, 61 71
Australia............ 15 21
New Zealand 13 17
Latin America......c.coovveniv i a. 34 2 60

1 Data based on import statistics of foreign countries; those for
1945-46 cover period from October 1945 through September 1946
(or, in some cases, the portion of this period for which information
is available).

2 Estimated.

The increased percentage shares of imports
from the United States in the total imports
of the countries concerned are impressive.
Furthermore, in the case of many of these
countries, even though their total imports
were substantially smaller than before the
war, their imports from the United States
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were greatly in excess of prewar levels. The
reasons for this development are obvious:
first, the effect of destruction wrought by the
war upon other major suppliers of world
markets; and second, the stimulus given to
exports by United States foreign lending ac-
tivities and contributions to UNRRA. In
Czechoslovakia, for example, no less than 98
per cent of imports from the United States
consisted of UNRRA deliveries. Even coun-
tries which received neither UNRRA aid nor
substantial financial assistance, such as
Sweden and Switzerland, the British Domin-
ions, and Latin America, have directed to
the United States an exceptionally high pro-
portion of their total purchases from abroad.
In fact, in view of the ample gold and dollar
resources of many of these countries, they
would undoubtedly have made even larger
purchases from the United States if addi-
tional supplies had been available here.
Imports. Imports into the United States
have shown a steadily rising trend since the
end of the war, although the volume has not
been as large as might have been anticipated
in view of the current high level of income
and employment in this country. On the
basis of prewar relationships between national
income and imports, imports during the year
following V-] day might have been expected
to reach 7.5 billion dollars at current prices
as compared with the 4.4 billion dollar total
actually received. This smaller volume re-
flects the inability of the disrupted economies
of Europe and Asia to supply the goods
which they would normally export to the
United States. Production in Europe and
Asia is still generally well below prewar
levels, and in addition these areas have ex-
traordinary requirements for rehabilitation
and reconstruction. The two areas together
supplied only one-third of United States im-
ports in the year following V-J day as com-
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pared with well over half in 1939, as may be
seen in the accompanying table. Countries
of the Western Hemisphere still retain much
of the relative advantage as suppliers of the
United States market which they gained dur-
ing the war; however, imports from Canada
have declined somewhat since V-J day, re-
flecting curtailment of the extensive ex-
change of semi-finished and finished manu-
factured goods which characterized our war-
time trade relations with that country.
UNITED STATES IMPORTS
ComMoDITY COMPOSITION AND GEOGRAPHIC DISTRIBUTION

[Values in millions of*dollars]

Percentage
Value of total
Item

B by
Aug. 1944 11939 Aug. 1944 | 1939

1946 1946

By economic class
Crude materials........ 1,511} 1,069} 745] 34.9] 27.6| 32.7
Crude foodstuffs........ 730 8411 291) 16.9] 21.7| 12.8
Manufactured foodstuffs.| 450 521] 313 10.4| 13.4; 13.8
Semi-manufactures. . ... 881 706| 487] 20.3) 18.2] 21.4
Finished manufactures..{ 759 741 440{ 17.5] 19.1] 19.3
Total imports for con-
sumptiont......... 4,330| 3,87912,276(100.0{100.0/100.0
BY continent

North America......... 1,557 2,038 581i 35.6; 52.0{ 25.1
South America 923; 317{ 23.1{ 23.5( 13.7
Europe....... 285) 617{ 15.0{ 7.3{ 26.6
SIA. . e 322| 700 15.5| 8.2{ 30.2
Australia and Oceania. .. 130 27] 4.0] 3.3] 1.2
Africa..vvvennivnnnnn.. 222 771 6.7 5.7] 3.3
Total general imports. [4,439] 3 921)2,318/100.0(100.0/100.0

1 Commodity composition data are available only for imports
for consumption.
Source.—Department of Commerce trade releases.

Imports of crude materials are now assum-
ing a larger role in United States import
trade than before the war, partly because of
relatively large price increases for these com-
modities, but also because of the very high
volume of industrial production in the United
States and the current efforts to replenish de-
pleted raw materials inventories. This de-
velopment, which has occurred despite the
continued low level of crude material im-
ports from the Far East, may prove to be a
permanent feature of our import trade be-
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cause of the depletion of our natural re-
sources. The relative increase in imports of
crude foodstuffs as compared with prewar
experience reflects in part the high current
prices for these commodities, which may be
expected to decline when world production
of basic foodstuffs has been restored.

SERVICE TRANSACTIONS

The value of services rendered by the
United States to foreign countries during the
year following V-J day exceeded the value of
services received by possibly 1.2 billion dol-
lars. The United States had a very large
net credit balance on shipping and transpor-
tation services, received substantial net in-
terest and dividend payments, and provided
a large volume of special services to foreign
countries through Government channels.
On the other hand, there was a very impor-
tant offsetting item in the wide variety of
services provided by foreign countries to
United States armed forces abroad.

The United States, which before the war
normally made net payments to foreign coun-
tries for shipping services, emerged from the
conflict preeminent in the international ship-
ping field. Although since the end of the
war there has been some increase in the par-
ticipation of foreign vessels in the carriage
of United States trade, the net amount pay-
able to the United States on shipping and
other transportation operations continued to
be very large during the following twelve
months, amounting to perhaps 1.2 billion
dollars for the year as a whole. As foreign
merchant fleets are rebuilt, either by new con-
struction or by purchase of surplus United
States vessels, net shipping receipts of this
country can be expected to decline substan-
tially.

The net income of the United States on in-
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vestment account probably amounted to
around 400 million dollars in the year fol-
lowing V-J day, or rather more than before
the war. United States investments abroad,
although somewhat smaller than foreign
claims on the United States, are mainly in
securities and properties which, despite trans-
fer difficulties in many cases, yield a rela-
tively high return, whereas a large portion
of foreign claims take the form of bank de-
posits or short-term liquid investments. The
current expansion of the international cred-
itor position of the United States as a result
both of new loans abroad and of the liquida- _
tion of foreign-held assets in this country
will tend to augment net investment income
in the future.

Special services provided to foreign coun-
tries by the United States Government, such
as repairing ships, transporting troops, and
various activities of our armed forces in the
field, were an important element in the war-
time lend-lease program. Since V-J day the
amount of such services has declined rapidly,
but it was large in the months immediately
following the war, especially in China, and
may have aggregated some 600 million dol-
lars during the year under review.

United States Government expenditures
abroad for services other than shipping and
transportation also continued very large dur-
ing the months following V-J day, although
they have declined rapidly since that time.
This item, which consists mainly of expendi-
tures by our armed forces abroad (including
personal expenditures of the troops), may
have amounted to as much as one billion
dollars in the year following V-J day.

In the immediate prewar years, expendi-
tures abroad by American tourists amounted
to over 300 million dollars a year, and were
an important offset to net receipts by the
United States on other service transactions.
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During the war, however, this form of ex-
penditure was radically curtailed, and even
in the year since V-J day it scarcely exceeded
expenditures by foreign visitors to the United
States. This item in our balance of payments
is destined to become much more important.
Restrictions on travel abroad are being rap-
idly reduced and sea and air transportation
facilities are being developed on a full peace-
time basis. While food supplies, housing
accommodations, and transportation facili-
ties abroad have been seriously limiting fac-
tors, rapid improvement in this direction is
also to be expected. Vacation travel during
1946 to Canada and Mexico is expected to
surpass all previous records. As other areas
open up and offer an outlet for the pent-up
demand for foreign travel, the expenditures
of American tourists abroad are expected to
rise beyond all previous experience.

DonaTioNs AND CREDIT TRANSFERS FROM THE
Unritep STATES

Most of the net balance of 7.3 billion dol-
lars owing to the United States on merchan-
dise and service transactions during the year
following V-J day was covered by donations
and credit transfers provided to foreign coun-
tries by the United States (mainly by the
Government).

Unilateral transfers. Donations and sim-
ilar transactions (termed “unilateral trans-
fers” by the Department of Commerce)
covered nearly one-quarter of total foreign
requirements from this country in the imme-
diate postwar period. The net balance of
such transactions in favor of foreign coun-
tries amounted to some 3.2 billion dollars in
the year following V-J day.

Much the largest contribution by the
United States was made through participa-
tion in the United Nations Relief and Re-
habilitation Administration. Goods valued
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at some 1.2 billion dollars were shipped from
this country for UNRRA account during the
twelve months under review, and additional
contributions in the form of freight and cash
payments brought the total foreign aid ren-
dered by the United States Government
through UNRRA to about 1.5 billion during
this period.

“Straight” lend-lease transactions, for which
no material compensation has been requested,
dominated the balance of payments of the
United States during the war, but rapidly de-
clined in importance after V-J day. Goods
and services valued at some 600 million dol-
lars were provided to foreign countries in
this form by the United States Government
during the period under review, mainly as
a result of special lend-lease assistance to
China in the last months of 1945.

A further 500 million dollars was provided
in the form of civilian supplies shipped by
the United States Government to occupied
areas. Although the provision of these sup-
plies gives rise to a general claim by the
United States on future exports from the oc-
cupied areas, this claim is not sufficiently
well defined to be classified as a foreign credit
so that the provision of these supplies is
tentatively classified by the Department of
Commerce as a “unilateral transfer.”

Finally, private relief shipments and sup-
port remittances from the United States,
which have always played a significant role
in this country’s balance of payments, pro-
vided some 600 million dollars to foreign
countries during the year following V-J day.
Other small miscellaneous “unilateral trans-
fers” by the United States were about equal to
receipts by the United States of certain goods
and services supplied without charge by for-
eign countries (especially to our armed forces
in occupied areas).
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Transfers on United States Government
and other credits. Nearly one-fifth of the
goods and services transferred to foreign
countries by the United States in the year
following V-J day was financed by drafts
upon credits extended by the United States
Government, totaling some 2.7 billion dol-
lars. About one billion dollars was disbursed
on such credits in cash during the year, con-
sisting of 700 million dollars on Export-Im-
port Bank loans and 300 million on the spe-
cial British line of credit at the United States
Treasury. Another 1.7 billion dollars in
goods was transferred to foreign countries
on deferred payment terms, including 1.1
billion of lend-lease goods and 600 million
dollars of surplus property. Further details
concerning these credit operations are pre-
sented in a subsequent section.

Foreign lending by the United States Gov-
ernment was supplemented to some extent
by the extension of credit from other United
States sources. Much of the 400 million dol-
lar residual item in the table on page 1321
may be accounted for in this manner. Short-

term loans on gold by the Federal Reserve:

Banks to foreign. central banks increased by
110 million dollars during the period under
review, and other United States banking
claims on foreign countries rose by 165 mil-
lion. It is likely that new commercial and
business investments abroad amounted to a
substantial sum during this period, but no
precise estimate can be made of this factor.
On the other hand, the regular capital move-
ment reports indicate that during the period
in question there was a net repatriation of
125 million dollars of American funds abroad
through net purchases (including redemp-
tions) by foreigners of foreign marketable
securities owned in the United States.
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LiouipatioN ofF ForeicN Gorp anp DoLLAr
REsoURCES

Foreign countries as a whole made only
moderate use of their gold and dollar re-
sources during the year following V-J day,
although some individual countries found it
necessary to draw heavily on their holdings
of such assets. The net gold inflow to the
United States from abroad (including net
releases from earmark in this country)
amounted to about 400 million dollars dur-
ing this period, reported foreign dollar bal-
ances (deposits and short-term investments)
in the United States declined by nearly 200
million, and the reported liquidation of for-
eign holdings of marketable United States
securities amounted to almost 350 million.
These sources, plus a net draft of about 50
million dollars on a special British account
used to finance tobacco purchases, provided
nearly one billion dollars toward meeting
the net balance on merchandise and service
account.

Gold inflow. A renewed gold inflow to
the United States commenced (on the basis
of monthly figures) in December 1945 and
has since continued on a moderate scale. The
huge gold inflow to the United States which
characterized the prewar years gave way to
a reverse movement during the war period.
The monetary gold stock of the United
States, which reached a peak of 22.8 billion
dollars shortly before Pearl Harbor, had been
reduced by November 1945 to about 20.0 bil-
lion. Domestic gold consumption was run-
ning at a high level and exceeded the re-
stricted volume of domestic production by
70 million dollars during that period. The
main drain on the monetary gold stock arose,
however, from net sales by the United States
to foreign countries of about 2.7 billion dol-
lars in gold, mainly to pay for foreign goods
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and services required in the war effort at a
time when no payment was being received
for a large proportion of United States ex-
ports.

Gold production abroad (excluding Rus-
sian production which, though undoubtedly
substantial, has not been reported for many
years) is estimated at 700 million dollars for
the period under review. It has not yet re-
covered from the low point reached during
the war, when gold mines in most producing
countries (as in the United States) were de-
nied labor and material resources required
for the war effort. Although in almost all
producing countries, working costs have risen
more than the increase (if any) in the domes-
tic price of gold, foreign production outside
Russia may in due course regain the level of
a billion dollars a year which was reached
and even exceeded in the immediate prewar
years.

Since the gold inflow to the United States
fell short of reported new production abroad
by about 300 million dollars during the year
following V-J day, it follows that total gold
holdings abroad must have increased by that
amount plus whatever new gold was mined
in Russia. A large part of this increase was
probably absorbed in private hoards either
through official sales of gold to the public
or in private gold trading. The policy of
selling gold to the public to check inflation
was pursued by a number of countries (e. g.
Greece, Switzerland, China, Mexico, Brazil,
and Chile). Private trading in gold con-
tinued to be important in India and the
Middle East, where hoarding of precious
metals has long been common. Some por-
tion of new production during the year
probably served to increase aggregate foreign
holdings of monetary gold reserves, but this
is difficult to confirm since many foreign
countries (including such important holders
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of gold as Russia, the United Kingdom, and
Canada) are not reporting their current re-
serve position. By August 1946 foreign
monetary authorities probably held around
16 billion dollars in gold or 44 per cent of
the world’s total monetary gold reserves,
whereas at the end of 1941 they held only
about 10Y; billion, or 31 per cent of a sub-
stantially smaller total. The United States
share has therefore declined from 69 to 56
per cent during this period.

From available published figures, it is evi-
dent that France was the principal loser of
gold in the year following V-J day. Reported
holdings by the Bank of France declined
980 million dollars during the period. Of
this amount, however, nearly 300 million
dollars reflected a transfer of gold to the
French Exchange Stabilization Fund in April
1946, and some portion of that gold probably
still remains in French hands. In view of
this major loss and the probable net flow of
some foreign gold production into foreign
monetary reserves, it is likely that reserves of
other foreign countries increased by some-
thing like a billion dollars. Switzerland and
South Africa each reported the net acquisi-
tion of about 100 million dollars in gold in
the year following V-J day, and another 100
million was accumulated by three Latin
American countries (Colombia, Venezuela,
and Cuba). The remaining amount must be
attributed mainly to increases in the undis-
closed reserves of the major nonreporting
countries.

Use of foreign dollar balances. Dollar
balances held by foreign countries in the
United States supplied a net amount of some
200 million dollars toward meeting foreign
requirements during the year following V-J
day. The reported dollar balances of for-
eign central banks and governments were
drawn upon to the extent of nearly 600 mil-
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lion dollars net, mainly as a result of heavy
drafts upon the British, Canadian, Philip-
pine, and French accounts, but this move-
ment in official funds was largely compen-
sated by a rather general expansion of bal-
ances held for private foreign account. Offi-
cial balances of foreign countries fell from
4.2 to 3.6 billion dollars and private balances
rose from 2.4 to 2.8 billion during the period
under review, as shown by the accompanying
chart." Both categories, however, remained
far above prewar levels: at the end of 1938,
for example, official balances amounted to
only 0.5 billion dollars and private balances
to 1.7 billion.

In general these funds may be expected to
decline in time to more normal “working
balance” figures, although there has been one
development in the handling of official dol-
lar balances by foreign monetary authorities
which may tend to keep them persistently
above the prewar level. ‘Whereas in the im-
mediate prewar years no foreign official
funds were invested in short-term paper in
the United States market, at the end of Au-
gust of this year 1.6 billion doMars, or more
than two-fifths of total official funds, was
held in United States Treasury bills and cer-
tificates (see chart). The interest return on
such investments, though small, may induce
some foreign monetary authorities to con-
tinue holding a significant proportion of
their international reserves in this form
rather than in gold.

Sales of domestic securities. Net sales by
foreign countries of marketable domestic se-
curities (both stocks and bonds, including

1 Detailed data concerning the movement of foreign balances
in the United States, as well as concerning the movement of
United States banking funds abroad and international trans-
actions in domestic and foreign securities, are shown by lead-
ing countries and areas for the period ending July 1946 in the
tables on pp. 1417 to 1422. However, the data in these tables
relating to foreign balances include, in addition to balances held
by foreign countries, those held by international institutions,
especially the International Bank for Reconstruction and De-
velopment. Such institutions increased their holdings of dollar
balances by 300 million dollars during the year under review,
mainly as a result of contributions from the United States.
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United States Government bonds) amounted
to nearly 350 million dollars during the year
following V-J day, reflecting mainly liquida-
tion of Chinese, British, and Canadian hold-
ings. Several Latin American countries, on
the other hand, were small net purchasers
of securities in this country.

FOREIGN SHORT-TERM BANKING FUNDS
IN THE UNITED STATES
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* Beginning June 1942, official funds include all short-term
funds held with banks and bankers in the United States by
foreign central banks and governments and their agencies, part
of which had previously been included in private funds.

ForeioN LenpING ProcRaM ofF THE UNITED
StATEs GOVERNMENT IN THE POSTWAR
TRANSITION?

Long before the end of the war, it became
apparent that in the immediate postwar tran-
sition period there would be vast material
needs in the war-ravaged areas of the world
which could be supplied only from the
United States and which could not possibly
be financed by the affected countries from
their own resources. The UNRRA organi-
zation, to which the United States was by far
the largest single contributor, was established

2 For the text of the “Statement of the Foreign Loan Policy
of the United States Government” issued on Feb, 21, 1946,
by the National Advisory Council on International Monetary
ang 2Financial Problems, see BuLrETIN for March 1946, pp.
227-231.
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in November 1943 to help bridge this gap
for countries deemed incapable of repaying
the assistance even in future years, but its
operations were restricted to meeting the sub-
sistence requirements of these countries for
relief and primary rehabilitation. To meet the
longer-range reconstruction program and to
stimulate the economic development of the
backward areas of the world, the Interna-
tional Bank for Reconstruction and Develop-
ment was conceived at Bretton Woods in
August 1944.

The end of the war in the Pacific, however,
following closely on the end of the Euro-
pean conflict and accompanied by the abrupt
termination of the lend-lease program, found
the initiation of active operations by the In-
ternational Bank more than a year away,
while the crucial problem of financing the
postwar transitional deficit in the British bal-
ance of payments remained to be solved. The
United States Government, confronted by
the prospect of economic disintegration in
Europe and Asia if adequate help were not
promptly forthcoming, had to act boldly to
assist the British in meeting their problem
and to provide interim assistance to war-
ravaged countries pending the activation of
the International Bank. The commitments
required to accomplish this program were
almost completed during the year following
V-] day and the International Bank is now
prepared to assume the main function of
financing foreign reconstruction and devel-
opment needs.

A preceding section has shown the impor-
tance of United States Government credits
in maintaining the flow of goods to needy
countries during the first postwar year. It
should be added that the amounts yet to be
drawn on these credits will substantially ease
the task of the International Bank and the
International Monetary Fund in financing
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foreign requirements in coming years. At
the end of the first postwar year, the British
were still entitled to draw nearly 3.5 billion
dollars on their special line of credit, while
over 1.7 billion remained available for future
disbursement on outstanding Export-Import
Bank commitments. On the other hand,
only small amounts of lend-lease and surplus
property goods still remained undelivered on
sales contracts calling for deferred payment
terms. Altogether, at the end of August
1946, foreign countries had well over 5 bil-
lion dollars of United States Government
credit still available to them. (This figure de-
clined to somewhat less than 5 billion during
the subsequent three months as a result of
continuing drafts on the British credit and
Export-Import Bank loans.) It may also be
noted that repayments on the United States
Government credits will be relatively small
for some years; almost all of the credit agree-
ments provide for amortization over a long
period, and most of them allow some years’
grace before repayment commences.

The extension of United States Govern-
ment credits has proceeded through a num-
ber of instrumentalities, all subject, however,
to coordination by the National Advisory
Council on International Monetary and
Financial Problems.

British credit. 'The largest single opera-
tion, the 3.75 billion dollar line of credit to
the United Kingdom available until the end
of 1951, is being handled by the United
States Treasury under a special act of the
Congress approved on July 15, 1946. An
initial draft of 300 million dollars was made
at once upon this credit, and a further 300
million has been drawn since the end of Au-
gust. Drafts will probably continue to be
moderate for some time but may be expected
to accelerate after July of next year, when
pursuant to the Anglo-American financial
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agreement providing for the extension of the
credit,® Britain must reintroduce free con-
vertibility of the pound sterling for current
international transactions. In the interim,
Britain is financing a substantial part of its
current trade deficit by further payments
into “blocked” sterling accounts, but after
July 1947 all foreign suppliers of the British
market will be allowed to convert their cur-
rent sterling receipts into dollars if they so
desire. Although by that time Britain may
be paying her way through exports to a much
greater degree than was once thought pos-
sible, some demands for such conversion are
certain to be made by countries with a net
export surplus to the United Kingdom. It
should be noted that drafts on the British
credit to meet such demands will serve to
strengthen the dollar position of countries all
over the world.

Export-Import Bank. The Export-Import
Bank was operating on a relatively small
scale until mid-1945, with an authorized
lending capacity of only 700 million dollars
and outstanding loans and commitments of
only 550 million at that time. In July 1945,
in response to the urgent needs of Europe
for reconstruction funds following the end
of the war in Europe, the Congress increased
the Bank’s lending authority to 3.5 billion
dollars and it became a major instrumentality
in the postwar lending program. During the
year following V-J day cash disbursementson
Export-Import Bank loans amounted to 720
million dollars. As shown in the table be-
low, more thau 85 per cent was advanced to
countries in Continental Europe (mainly
France, Belgium, and the Netherlands) ; dis-
bursements on development loans to Latin
America and some limited advances to China
accounted for most of the remainder. Re-

3 For text of this agreement, see BULLETIN for January 1946,
pp. 14-19.
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payments due to the Export-Import Bank
amounted to only 45 million dollars during
the year.

ForeicN LENDING OPERATIONS OF THE ExPorT-IMPORT BANK

[In millions of dollars}

Loans and commitments | Disburse-
as of August 31, 1946 ments
duringhl2
months
Country Out& lI)Indis& Rnding
stand- urse ugust
Total ing commit-| 31, 1946
loans ments
Europe
France,............... 1,195 389 806 394
Netherlands. .......... 299 85 215 85
Belgium.. 99 96 3 97
Finland. . 65 47 18 23
Norway.. 51 0 51 0
Poland................ 43 3 40 0
Greece................ 25 1 24 1
Italy................. 25 3 22 3
Czechoslovakia. . ...... 22 2 20 2
Denmark.............. 20 15 5 15
Unallocated. .......... 40 0 40 0
Total........ 1,885 642 1,243 621
Latin America
razil. ... 118 66 52 18
Mexico, ..o vvennn. ... 90 40 50 32
Chile...... 58 13 45 4
Colombia. 35 17 18 5
Uruguay . 32 10 22 3
Peru..... 25 0 25 0
Cuba...... 20 13 7 9
Other................. 89 38 51 6
Total....... 468 197 270 76
Asia and Africa
China................. 125 52 73 23
Netherlands East Indies.{ 100 0 100 0
ther................. 31 2 29 2
Total........ Lo 256 54 202 25
Unallocated. . e 5 0 S 0
Total................... 2,614 894 1,720 722

In terms of commitments, the Bank’s op-
erations during the year were also oriented
strongly toward Continental Europe. Of its
2.6 billion dollars of loans and commitments
outstanding on August 31, 1946, about 1,200
million represented commitments to France
entered into since V-J day, and a further 700
million commitments to other European
countries negotiated in large part since that
time. Most of the remaining 700 million
dollars allocated to Latin America and
other areas was on credits arranged prior to
V-] day; new commitments to these coun-
tries in the year following that date amounted
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to less than 300 million. Since three-quarters
of the Bank’s lending capacity was already
committed by the end of August, the pattern
of its loan portfolio was fairly well estab-
lished by that time, although the Bank was
reserving 500 million dollars out of its 900
million of uncommitted funds for possible
credits to China. Aside from the possibility
of such aid to China, and of a loan to Russia
out of additional funds to be provided by
the Congress, the Bank had largely com-
pleted its extension of reconstruction loans
by August 1946. In the following three
months, the Bank made new loan commit-
ments of only about 50 million dollars, and
several recent loan applications to the Bank
have been referred by the National Advisory
Council to the International Bank on the
ground that the latter has now become the
more appropriate institution for handling
them.

Sales of goods on deferred terms. 'The
United States Government has also engaged
through various instrumentalities in the di-
rect sale of goods abroad on deferred pay-
ment terms. The most important instance
of this type of credit operation has arisen in
connection with the transfer of the so-called
lend-lease “pipe-line,” consisted of lend-
lease goods which were in course of procure-
ment in the United States on V-J day. Lend-
lease pipe-line credits have been extended
under the Lend-Lease Act to Britain and
France as part of the general settlements of
war accounts with those countries, and also
to Russia, China, and a few other countries.*

4 The general war settlements with Britain, France, and some
other countries also provide that these countries should repay
the United States on deferred terms for civilian-type lend-lease
goods held by the governments of those countries at the end of
the war. Lend-lease “inventory” credits of this type may also
prove necessary in connection with eventual settlements of this
character with China and Russia. The goods covered by these
credits, however, were supplied before V-J day so that the
credits themsélves, though negotiated after that date, should he
attributed to the international balance of payments for the
earlier period. The same principle applies to other claims aris-
ing out of the war and settled through the extension of credit
in connection with general war settlements.
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Shipments of the goods against these credits,
which take place as deliveries are made by
suppliers in this country, amounted to about
1.1 billion dollars during the year following
V-J day. Only a small amount remained
available to foreign countries from this source
after August 1946.

Additional sales of goods abroad on de-
ferred terms have been made by the Office
of the Foreign Liquidation Commissioner in
the Department of State, which is respon-
sible for the disposition of surplus military
stocks located abroad. During the year fol-
lowing V-J day this Office sold over 500 mil-
lion dollars of surplus on this basis, mainly
through bulk transactions with Allied gov-
ernments covering surplus located in their
jurisdictions. Much the largest credit, 300
million dollars, was extended to France in
connection with the general settlement of
war accounts with that country in May 1946.
During September the sale of surplus prop-
erty in Italy through the extension of a 160
million dollar credit to the Italian Govern-
ment substantially completed the surplus
liquidation program in Europe (except in
Germany), while the disposal program in the
Pacific was also brought near to a close (ex-
cept in Japan) by bulk sales to China and
the Philippines for which no credit was re-
quired. Hence the extension of credit on
sales of surplus located abroad is not likely
to increase very much beyond the present
figure of about 700 million dollars. In as-
sessing the general contribution of these
credits to the reconstruction program, it
should be borne in mind that, although the
original cost of the surplus was four to five
times the sales proceeds, a large part of the
goods involved can be adapted only with
difficulty to the peacetime requirements of
the recipient countties.
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Finally, the Commodity Credit Corpora-
tion has supplied some of its surplus stocks
of raw cotton to Japan and Germany on a
short-term credit basis; these operations have
involved less than 100 million dollars. The
Maritime Commission and the War Assets
Administration may also grant substantial
amounts of foreign credit in connection with
the disposition of surplus merchant ships
and other surplus property located in the
United States, but the actual commitments
entered into by these agencies have so far
been negligible.

BaLance oF Payments ProspeEcrs ror 1947

The year 1947 will again be characterized
by abnormally large net exports of goods and
services by the United States. Despite the
substantial progress which has been made in
the rehabilitation and reconstruction of for-
eign economies, the requirements of foreign
countries which can be met only in the
United States will continue for some time
greatly to exceed their ability to supply the
market here. In fact, the factors likely to
limit United States exports in 1947 will not
be foreign physical requirements but rather
the capacity of this country to produce for
export and the supply of dollars available to
foreign countries which need the goods.

Any approach to quantitative assessment
of the balance of payments prospects for 1947
must be merely illustrative in nature. How-
ever, it may be of interest to consider whether
foreign countries would be able to finance
purchases of recorded United States exports
in 1947 at the rate reached during the sum-
mer of 1946. At present prices this would
call for recorded merchandise exports of
around 11 billion dollars during the coming
year.

Decemarr 1946

It appears reasonable to assume that “other”
goods transfers (i.e. goods transfers not re-
corded in the foreign trade statistics) and
service transactions will not give rise to large
net payments to the United States by foreign
countries during 1947. The amount of
“other” goods and of services provided and
received by the United States Government
in international transactions should no longer
be of great importance (except in the case of
civilian supplies for occupied areas, which
are classified as a “unilateral transfer”). Both
the expected reduction in United States ship-
ping receipts and the anticipated increase in
United States tourist payments will tend
toward creating a closer balance in interna-
tiona] service accounts.

Merchandise imports into the United
States in 1947 will presumably provide a
greater flow of dollars to foreign countries
than during the year following V-J day.
Sources of supply are progressively being re-
opened and there remain many unsatisfied

demands in the United States for foreign

products. The general price level at the be-
ginning of 1947 will be substantially higher
than during the first postwar year. On the
whole it would be reasonable o anticipate
an increase of merchandise imports to about
6 billion dollars in 1947. In addition, foreign
countries might be able to sell to the Unijted
States more than half a billion dollars in
newly-produced gold without drawing upon
their existing gold reserves.

On the other hand, donations from the
United States, which played such a signifi-
cant part in the balance of payments for the
first postwar year, will greatly decline in im-
portance. Private relief activities and remit-
tances will continue on a substantial scale, but
the amount of recorded exports financed by
public grants will be confined to final ship-
ments under the UNRRA program plus such
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special post-UNRRA assistance to Europe
as may be authorized by the Congress. Aside
from civilian supplies to occupied areas,
which do not appear in recorded exports,
uncompensated assistance to foreign coun-
tries from the United States may not amount
to much more than one billion dollars in
1947.

On these broad assumptions, the amount
of the export surplus which would have to
be financed on credit terms or by the use of
existing foreign gold and dollar balances
would come to some 3% billion dollars.

The principal sources of credit will be
the Export-Import Bank, the British line of
credit with the United States Treasury, the
International Bank and the International
Monetary Fund, and the private capital
market in the United States to the extent that
it resumes operations in the foreign lending
field. The Export-Import Bank had undis-
bursed commitments of about 115 billion
dollars at the end of November 1946, and
even if no allowance is made for possible
further commitments it is likely that a bil-
lion dollars will be drawn from the Bank
during 1947. The British credit, of which
over 3 billion dollars was still undisbursed at
the end of November 1946, is intended for
use over a period of several years, but draw-
ings in 1947 will probably provide a further
substantial amount toward meeting foreign
needs for that year. The rest of the hypo-
thetical 314 billion dollar residual require-
ment could probably be handled without ex-
cessive strain by the new international insti-
tutions, even if hopes for a resumption of
private foreign investment by this country
are not realized.

It may be tentatively concluded, therefore,
that foreign countries could finance pur-
chases of 11 billion dollars of United States
exports in 1947 without drawing upon their
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existing holdings of gold and dollar re-
sources. However, there is reason to be-
lieve that in fact some net draft will be made
upon such resources. It has been pointed
out that private foreign dollar balances are
now at an exceptionally high level, and that
a gradual decline to a more normal “work-
ing balance” figure is to be expected. In ad-
dition, gold and dollar reserves in the hands
of foreign monetary authorities amounted
late in 1946 to over 19 billion dollars as com-
pared with only 11% billion as late as the
end of 1941. About one billion dollars in
gold will become due on foreign subscrip-
tions to the International Monetary Fund
when it commences active exchange opera-
tions, probably early in 1947 (though this
amount may be reduced to the extent that
the Fund postpones operations with certain
member countries). But some further por-
tion of the wartime accretion to foreign re-
serves may well be spent during 1947 by
countries holding large reserves and having
special postwar import requirements. It is
true that, despite the high aggregate figure,
the gold and dollar reserves of many indi-
vidual countries are still small in relation to
what they would like to hold against the un-
certainties of the future; but few of these
countries will be able to afford adding much
to their reserves during the coming year.

On balance, therefore, it scems likely that
during 1947 the United States will receive,
outside of the International Monetary Fund,
some net inflow of existing foreign gold and
dollar holdings, both official and private. To
the extent that such a movement occurs, the
prospective demands on dollar credit facilities
may be reduced or—if the supply situation in
this country permits—the flow of exports
from the United States may surpass the 11
billion dollar figure assumed for the pur-
poses of the preceding discussion.
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THE POSTWAR FINANCIAL POSITION OF BUSINESS

by

AvLsertT R. Kocu anp ErLanor J. StockweLL

The greatly improved financial position attained
by American business during the war was fur-
ther strengthened in 1945. Increased expenditures
on plant and equipment were more than offset
by substantial, though reduced, funds retained from
operations and a larger volume of outside financing.
The expanded working capital took the form of
further additions to liquid assets, enlarged civilian-
type inventories, and an increased volume of cus-
tomer financing.

The improvement in financial position during the
past five years has been relatively greater in small-
and medium-size concerns than in large concerns.
This is because of the relatively greater increase in
sales, profits, and assets, as is shown in the chart. At
the end of 1945 the small- and medium-size concerns
were probably in a more liquid position than they
had ever been in the history of the country.

By the end of 1945, however, postwar economic
developments had had some diverse effects upon
the financial position and requirements of concerns
of different sizes and various lines of business.
Large war producers in durable goods industries,
for instance, had experienced a sharp reduction in
sales, profits, and assets during the last half of 1945.
Their liquid assets, although still large relative
to the current as well as the prospective volume
of business, fell substantially in volume as cash
receipts declined and cash outlays remained large
during the reconversion period. Moreover, there
was a considerable disparity in the experience of
individual concerns.

Thus while many manufacturing and trade con-
cerns were in an extremely liquid position in 1945,
others were incurring bank indebtedness and float-
ing security issues to obtain funds needed for (1)
replacements and additions to plant and equipment
made necessary by expanding postwar demands,
(2) reconversion expenses, and (3) a shift from
war-type to civilian-type inventories. In a period
when many firms were making drastic shifts in

of large aggregate liquid asset holdings and sub-
stantial retained earnings. Large liquid asset hold-
ings by business in the aggregate are not a pool
of resources to be drawn upon at will by individual
concerns; rather they are separate and often quite
small sources of funds scattered among individual
enterprises and often held idle awaiting future
investment opportunities within or without the
business.

The foregoing brief summary of the financial
position of manufacturing and trade companies at
the end of 1945 is based on a compilation of fi-
nancial data for 2,708 unincorporated and incor-
porated business concerns. Of this number, as is
shown in Table 1, 1,792 were in manufacturing
and 916 in trade. In 1941 the total assets of the
individual concerns ranged from around $10,000
to over $1,000,000,000. Data for all unincorporated
enterprises, for trade corporations, and for manu-

WARTIME GROWTH IN TOTAL ASSETS OF
2,708 MANUFAGTURING AND TRADE CONCERNS, BY ASSET SIiZE
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* Very similar rates of growth for medium- and large-size retail
trade companies.
Notr.—Data refer to year-end position. Indexes for years prior
to 1945 are based on a somewhat smaller number of concerns.
Concerns are classified by asset size as follows:
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facturing corporations with total assets of less than
10 million dollars were secured from bank credit
files under a cooperative arrangement between the
Robert Morris Associates and the Federal Reserve
System.! Data for manufacturing corporations
with total assets of 10 million dollars and over were
secured from Moody’s Manual of Industrials.

TasLe 1

Numser oF Firms INcLupep v 1944-45 Sampre oF
MANUFACTURING AND TRADE CONCERNS

Asset size (In millions of dollars)t

Type of firm ; i
All |[Under| 3£ |1to]|S to]10 and
sizes % |tot{ 5 10 | over

Total, manufacturing |
trade 2,7089 738 | 761 1 692 | 133 384

anfl trade. . .........
Manufacturing:
Incorporated busi- | i
nesses. .. ........4 1,684/l 265 | 427 | 511 | 112 | 2369
Unincorporated bus-
inesses,........... 108); 87| 15 [ 0 0
“Trade: { ]
Incorporated busi-
NESSES. .4 uvvvnnns 721 236 | 280 | 169 21 ] 15
Usincorporated bus- g R
inesses........... 195/] 150 | 39 6 0 [

1 Asset size, wherever used in this article, isas of the end of 1941.

2 Excludes 19 concerns included in the sample analyzed in the
October BULLETMN article but excluded from the current amalysis
because of the miscellaneous character of their products.

Since the major reconversion problems, tax credits,
and other war .adjustments were centered in large
manufacturing corperations, the financial develop-
ments among these concerns during 1945 were
analyzed separately and in more detail in the Oc-
tober BurLerin® In that article manufacturing
industries were classified as “war” and “nonwar”
respectively in order to facilitate the discussion of
final war adjustments.

In the present article the classification of manu-
facturing is in terms of “durable” and “nondura-
ble” goods industries. The shift in classification has
been made in view of the emphasis in the current
analysis on the effect of the financial position of
busiaesses at the end of the war on their future
peacetime activities. In general, owever, the
categories durable and nondurable goods industries
are similar respectively to the war and nonwar

1This arrangement, initiated in 1944 to dbtain financial data
on small- and medinm-size manufacturing and trade concerns for
the period 1949-43, was continued in 1945 and 1946, Analyses
of prior year data bave been published in the Burrerins for
Janvary 1945, “Wartime Earnings of Small Business,” pp.
16-26; April 1945, “Wartime Financing of Manufacturing and
Trade Concerns,” pp. 313-30; end December 1945, “Financial
Be;rlelgogments in anufacturing and Trade in 1944,” pp.

2 “Financial Developments among Large Manufacturing Cor-
porations, 1945,” pp. 1106-14.

1336

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

categories used earlier. The most important differ-
ence in the two classifications is the inclusion of the
chemical, rubber, and petroleum industries in war
industries previously and in nondurable goods in-
dustries here.?

The 2,708 concerns in the sample represent but
a small proportion of all operating firms in the
country. Although in the case of manufacturing
corporations with total assets of $10,800,000 and
over the coverage amounts to nearly 50 per cent of
all concerns, it represents less than a fraction of one
per cent of concerns with assets of less than $250,-
000, and an even smaller proportion of the unin-
corporated businesses, particularly in trade. Since
the sample is not a random one, the aggregation of
so small a number of cases may not give results
that are typical of all cencerns in the smallest size
class studied.

FinaNnciAL REQUIREMENTS DurING 1943

Among the small concerns studied (those with
assets under $250,000), in all broad industry groups
the wartime expansion in total assets appears to
have continued in 1945. Among concerps in all
size classes in the nondurable goods manufacturing
industries and in trade, further expansion also oc-
curred. For medium- and largesize concerns in
the durable goods manufacturing industries, how-
ever, where war production had been concentrated
and was being liquidated, total assets declined in
1945,

Changes in asset items from one year to the
next indicate to some extent the intervening fi-
nancial requirements of the business. In 1945, the
most significant requirements were for funds to
finance the expansion or replacement of plant and
equipment, and, in some industries, for the accumu-
lation of civilian-type inventories. These are dis-
cussed in some detail below. Among war pro-
ducers, funds were also required to cover reconver-
sion expenses. In some cases additional funds were
used to increase the volume of customer financing
(receivables). Many other concerns, particularly
large manufacturing companies, required substantial
funds in order to liquidate 1944 tax liabilities pay-
able in 1945, since the amount currently provided for
Federal taxes out of 1945 earnings was less than the
1944 liability. A more detailed discussion of the
factors causing the reduction in Federal tax liability

8 For a more complete description of the differences between
the two sets of terms, see footnote 2 to Table 10, p. 1344.
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in 1945 is included in the October 1946 BuLLeTIN,

Expenditures on plant and equipment. As
a group, manufacturing and trade companies of all
sizes increased their expenditures on plant and
equipment by approximately 15 per cent in 1945
as war restrictions on nonessential expenditures
were relaxed. These expenditures represented
sizable additions to, as well as replacements of,
capacity. They were characteristic of concerns in
durable as well as nondurable manufacturing in-
dustries and in retail as well as wholesale trade.
Whereas trade companies and companies manufac-
turing nondurable goods were catching up with
construction and purchases of machinery and fix-
tures deferred during the war, companies manufac-
turing durable goods had large expenditures in
connection with the reconversion of plant and
equipment to peacetime use.

Although, as is shown in Table 2, the increase
from 1944 to 1945 in the ratio of plant and equip-
ment expenditures to such facilities on hand at the
beginning of the year did not vary consistently with
size of firm, there is some indication that the great-

TasLE 2

Ratio oF PraNT AND EquiPMENT EXPENDITURES DURING
YeAR TOo PLANT AND EQuUiPMENT ON HAND AT BEGINNING OF
YEaRr, 1944 anp 1945
SAMPLE OF MANUFACTURING AND TRADE CONCERNS

[Per cent]
Asset size (In millions
of dollars)
Industry and year
Under| 34 [1to]5to] 10
i |tol| S 10 { and
over
Manufacturing:
Durable goods industries
44, i 17 15 11 8 6
1045 . ... ...l 27 17 11 14 10
Nondurable goods industries 3
1944 ...l 14 12 8 7 15
1945 .. oo 20 15 14 5 16
Trade:
‘Wholesale
1944. ... 15 11 10 18
1945. 29 13 9 20
Retail
1944, ... . i 19 8 5 4
1045 oo 34 15 10 15

Notre.—Expenditures were derived by adding depreciation,
depletion, and amortization accruals to the change in the net
plant and equipment account adjusted for any revaluations.

est increase, except in the case of retail trade, was
among the smallest firms studied (those with total
assets under $250,000). There was also a large
increase in plant and equipment expenditures rela-
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tive to existing facilities among the large producers
of durable goods and throughout retail trade. Small
concerns may have been able to initiate and com-
plete new expenditures on stores, fixtures, plant,
and equipment more quickly than their larger com-
petitors. Moreover, they probably had easier access
to the small quantities of scarce labor and materials
necessary for their expansion and modernization
plans®* In the case of the large war producers in
such durable goods industries as automobiles and
electrical equipment the larger relative expenditures
on plant and equipment, in 1945 reflected not only
substantial reconversion outlays but also the con-
struction of additional facilities to meet the ex-
pected large increase in the postwar civilian demand
for durable goods. A more detailed discussion of
the plant and equipment expenditures of these large
manufacturing corporations in 1945 may be found
in the article in the October BurLerin referred to
previously.

Inventory accumulation. In addition to ex-
panding plant and equipment, manufacturing and
trade companies began to accumulate civilian-type
inventories in 1945. Such accumulation was limited,
however, by the increasing purchases of goods by
ultimate consumers and by lags in production re-
sulting from reconversion problems, industrial dis-
putes, and shortages of materials. Whereas total
inventory holdings of concerns in nondurable man-
ufacturing industries and wholesale and retail trade
increased moderately during 1945, those of concerns
in durable manufacturing industries actually de-
creased. Among the latter concerns the liquidation
of war-type inventories exceeded the accumulation
of civilian-type inventories.

There was no clearly defined relationship between
size of concern and relative increase in inventory
holdings in 1945. In retail trade, the larger con-
cerns expanded their inventories relatively more
than the smaller. In nondurable goods manufac-
turing industries, the opposite relationship pre-
vailed. In durable goods manufacturing, inven-
tories increased somewhat in the case of small
concerns but declined in the case of large war pro-
ducers. In wholesale trade there was no observable

¢ This analysis does not cover the many new small enterprises
that were started by veterans and others during the year. The
Department of Commerce estimates that over 400,000 new
businesses, or over 14 per cent of those operating at the begin-
ning of the year, began operations in 1945, Of these concerns,
over 200,000 had no employees other than the owner-operator
and almost 150,000 employed only one to three persons. (‘“Re-

cent Trends in the Business Population,” Survey of Current
Business, May 1946, pp. 16-23.)
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relationship between size of firm and change in in-
ventories.

As is indicated in Table 3, the ratio of inventories
to sales in 1945 was still relatively low in terms of
the prewar experience of concerns of all sizes and
in all types of industry. That is to say, the num-
ber of months it would take inventories on hand at
the end of 1945 to be converted into sales at the
average rate of sales prevailing during the year was
still low relative to 1940. Generally, in 1945 as in

TasLe 3

RaTio oF INVENTORIES To SaLks, 1940, 1944 anp 1945
SAMPLE OF MANUFACTURING AND TRADE CONCERNS

Asset size (In millions
of dollars

Industry and year

Under] 3 |1to|5to| 10
34 |to1l s 10 { and
over
Manufacturing:
Durable goods industries

1940. 2.012.2)2.7]3.0]|29
1.411.411.711.911.5
1.2 |11.4}1.7{2.2]1.5
1.111.712.0]|2.4]2.8
09(11.4[1.5]1.6]1.9
0911.5116)1.7]2.0

1.1]1.4(1.8 2.0

0911114 1.1

0911315 1.2

1.6{1.611.6 1.2

1.6 1.5]1.4 1.2

1.411.4} 1.4 1.3

Note.—Inventories at end of year divided by average monthly
sales during the year.

previous years, the ratio of inventories to sales in
manufacturing increased with size of concern. The
greater vertical integration of large concerns is un-
doubtedly one reason for their greater volume of
inventories relative to sales. In wholesale and retail
trade, on the other hand, size of concern had less
effect on the inventory sales ratio.

Sources oF Funbs

The usual sources of funds for covering a com-
pany’s financial requirements in peacetime are: (1)
that portion of total receipts retained in the business
(largely as depreciation allowances and retained
earnings) after the payment of operating costs,
taxes, interest, and dividends; (2) loans from banks
or other credit institutions; and (3) sales of bonds
or capital stock to the investing public. During
the war years, the funds that became temporarily
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available as tax liabilities increased were almost as
important as retained earnings; ® in addition, ad-
vances or prepayments on contracts by the Govern-
ment were a much more important source of funds
than either bank loans or security flotations. Since
the cessation of hostilities, however, these sources
have practically disappeared. Another war-related
source of funds-—payments on terminated contracts
—though it did not increase net profit to any con-
siderable extent, did ease the financial position of
many war producers in 1945. Most termination
settlements covered simply the costs already in-
curred by the manufacturer at the time the contract
was cancelled, but the prompt settlement of his
claim freed him of inventories and equipment not
usable for peacetime production.

Funds retained from operations. During
1945, as in other war years, funds retained from
operations were the most important source of fi-
nancing for both large and small manufacturing
and trade concerns. ‘The volume of such funds
depends primarily upon (1) the level of earnings,
(2) the proportion of earnings paid out in divi-
dends, and (3) the amounts set aside for deprecia-
tion and amortization of plant and equipment.
Since dividends and provisions for depreciation vary
little over time, the discussion which follows will
deal primarily with the level of earnings and the
total volume of funds retained from operations.

Wartime change in level of earnings. The most
variable factor affecting the amount of funds re-
tained from operations for general business pur-
poses is the level of earnings. In most industry size-
groups, earnings before deduction of Federal in-
come taxes, though smaller in 1945 than in the two
preceding years, were much larger than before the
war. ‘For example, in terms of return on net worth,
they more than tripled between 1940 and 1945 in
the case of very small nondurable goods manufac-
turing concerns, large wholesale trade firms, and
medium and large retail trade firms. Less spectac-
ular but still substantial increases were shown in all
other industry size-groups except for manufacturers
of durable goods with assets of 5 million dollars and

5 Since income taxes on the earnings of any given year are
not payable until the following year, a firm may use the funds
that are retained as a result of tax accruals temporarily for
other purposes. Funds so used must of course be replaced as
tax payments become due; tax accruals, therefore, represent a
source of funds only if the current year’s allocations for taxes
exceed the amount due on the prior year’s taxes. hen the
reverse is true, as in 1945, additional funds are required to
pay the prior year’s taxes.
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over, and nondurable goods manufacturing con-
cerns with assets of 10 million and over.

TasrLe 4
EARNINGS AS PERCENTAGE oF NET WoORTH,
1940, 1944 anp 1945
SAMPLE OF MANUFACTURING AND TRADE CONCERNS

Asset size (In millions

ollars;
Industry and year

Under| 3 |1to|Sto]| 10

¥ |tol] S 10 | and

over

Earnings before taxes—

Manufacturing: | X
Dur9a4bol.e goods industries 15 13 18 15 18
1944, 61 52| 50| 28} 32

1945 40 33 29 18 15

Nolx;%?bl goods industries 1 8 u 1 12
1944. . 49 31 31 28 24
1945.. 41 28 26 23 17

Trade:

w}llgft%s.a.l:e. 12 10 11 9
1944, 31 27 | 3t 39
1945, 30 23 26 35

Relt;go. .. 11 10 10 12
1944. . ] 34 321 35 40
1945, .00 ciiniiiiennnan, 31 37 33 40

Earnings after laxes—
Manufacturing:

11 8 8 6
22 i1 10 10
23 11 9 10
10 8 8 8
23 13 11 13
20 16 11 13

Note.—Earnings stated as percentage of net worth at beginning
of year; net worth defined as sum of capital stock and surplus.

Even after deduction of Federal income taxes,
statutory rates for which were much higher in
1945 than in 1940, very small concerns in manu-
facturing and wholesale trade and concerns of all
sizes in retail trade in the aggregate showed a rate
of return on net worth in 1945 which was from one
and one-half to two times as high as in 1940. In
general, as is shown in Table 4, this rate of return
in 1945, as well as its increase over 1940, was great-
est for concerns with assets of less than $250,000;
both generally declined as size of business increased.®
In some size-groups in manufacturing and whole-

¢ The higher rate of return in the case of the small companies
reflects to a minor extent the inclusion in the sample of a
relatively few small unincorporated enterprises. Earnings fig-
ures for such businesses are before deduction of Federal income
taxes and probably in some cases before deduction of owner-
operator or partner salaries.

December 1946

sale trade, the rate was only slightly higher in 1945
than in 1940, and it declined somewhat during the
war period in the case of medium-large concerns in
nondurable goods manufacturing and in the durable
goods manufacturing size-groups above one million
dollars.

Changes in funds retained, 1944 to 1945. In
general, manufacturing and trade concerns with
assets of less than 5 million dollars retained a
smaller proportion of their gross income in 1945
than in 1944. For the largest manufacturing cor-
porations, however, allowances for accelerated
amortization in 1945 (discussed in the October
1946 BuLLETIN) raised the level of funds retained
in relation to sales to well above the 1944 figure.

As is shown in Table 5, concerns engaged in the
manufacture of durable goods retained a con-
siderably larger proportion of their sales dollar than
did concerns in any other major group. Of every

TasLE 5
ProPORTION OF SALEs DorrLar ReTamnep, 1944 anp 1945
SAMPLE OF MANUFACTURING AND TRADE CONCERNS
[In cents per $10 of sales)

1944 1945
Industry and asset size Re- Re-
(In millions of dollars) Total | Total } tained | tained
re- re- for de- | from
tained | tained || preci- | earn-
ation ings
Manufacturing:
Durable goods industries
Under 4............... 41 38 1 27
stob. . ...l 34 32 14 18
TtoS..........0iitt 33 32 17 15
Sto10................. 41 42 26 16
f0andover.............. 32 48 39 9
Nondurable goods industries
Under %4............... 26 21 6 15
Ktol. ..o 22 22 8 14
1toS..........oiil 26 25 1 14
S5to10......... ... .. 26 26 13 13
10andovert, ............ 58 76 55 21
Trade:
‘Wholesale
Under Y%4............... 15 14 2 12
HKtol. ...l 12 10 2 8
1toS. .ot 13 11 3 8
Sandover.............. 10 13 4 9
Retail
Under 4............... 32 31 6 25
Htol................. 22 22 5 17
0S5 e 22 20 6 14
Sandover.............. 12 12 5 7

1 The very large amount retained by nondurable goods manu-
facturing concerns with assets of 10 million dollars and over reflects
theinclusion in this group of the large petroleum and chemical com-
ggnies; the amount retained in 1945 excluding these companies was

cents.

$10 received from operations, the durable goods
industries retained 30 cents or more, as compared
with 20 to 30 cents in the nondurable goods indus-
tries, 10 to 30 cents in retail trade, and 10 to 15
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cents in wholesale trade. The larger amount re-
tained by durable goods industries reflects, to a con-
siderable extent, the amounts retained for deprecia-
tion on the relatively heavier investment in plant and
equipment in these industries.

Table 5 also indicates the relative importance,
among the different size classes, of depreciation al-
lowances as compared with retained earnings. In
most industrial divisions, the proportion of sales set
aside for depreciation increases, and the relative
amount of retained earnings tends to decrease, with
increasing size of business. ‘This is to be expected,
since smaller concerns are more likely to lease
rather than to own their plant and equipment, and
therefore to. have less need for substantial deprecia-
tion reserves. On the other hand, small concerns
have not only been more profitable in recent years
than the larger companies but are also likely to re-
tain a larger proportion of their net income, since
their more tenuous credit standing makes it neces-
sary for them to rely more fully on internal funds
rather than on bank loans or the securities markets,
and since the owners of a small business often pre-
fer to reinvest its earnings in the business rather
than to withdraw them.

As compared with 1944, earnings actually re-
tained (net profit after taxes and dividends) de-
clined in 1945, in some cases rather sharply, in all
size classes of both durable and nondurable goods
manufacturing industries.- Retained earnings of
the sample concerns in wholesale and retail trade,
on the other hand, increased moderately from 1944
to 1945 in almost all size classes.

For the durable goods industries, concerns in the
smallest size class (those with assets under $250,-
000) showed the least decline in retained earnings,
and the decline became steadily greater as size of
business increased. The decline in retained earn-
ings reflected partly a smaller volume of sales (ex-
cept for the smallest size class, in which sales
increased about 12 per cent) resulting largely from
war contract cancellations, and partly reconversion
costs and other increased costs of operation. Sub-
stantial reductions in Federal taxes and somewhat
smaller dividend payments partly offset the in-
crease in costs.”

Bank loans. Changes in the volume of bank
borrowing from 1944 to 1945 reflected the expansion
of assets during the latter year in those industries
not primarily engaged in war production and the
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contraction of activity among the war industries.
During 1945, as is shown in Table 6, manufactur-
ing and trade concerns with assets of less than
$250,000 increased by one-fifth to one-half their
indebtedness to banks. Concerns of all other sizes
in the nondurable goods manufacturing group and
in wholesale and retail trade showed as large or
larger increases. In the durable goods group,

TAaBLE 6

CHANGES IN VoLUME aND TERM oF Bank Loans,
1944 anp 1945
SAMPLE OF MANUFACTURING AND TRADE CONCERNS

Asset size (In millions of dollars)
Industry
Under | X4 to| 1to Sto {10and
1% 1 5 10 over
Percenlage change in out-
standing bank loans, 1944
lo 1945—
Manufacturing:
Durable goods industries..] +29 { —18 | —20 | —14 | ~38
Nondurable goods indus-
[ T 421 422 (0 | 428§ 436
Trade:
Wholesale............... +51 | +50 [ +26 () §2)
Retail.................. +41 | 450 | +53 ® 2)
Ratio of long-term to total bank
loans (Per cent)—
Manufacturing:
Durable goods industries
944. ... it 2 4 5 8
1945, ...t 1 9 24 25
Noundurable goods indus-
ries
1944 ... il 3 8 17 24
1945, ..ol 2 13 29 32
Trade: “
Wholesale
1944, ... 1 ®) 1 (&)
3 2 2 @
2 14 19 @
12 12 38 ®

1 Increase of less than 0.5 per cent, This small net change re-
flects heavy liquidation of loans by a few chemical companies.
If all chemical companies are omitted from this size class, the in-
crease hecomes 26 per cent.

2 Figures too fragmentary to be meaningful.

8 Less than 0.5 per cent

¢ Data not available,

however, companies in all size classes except the
smallest reduced their bank borrowings during
1945 as a result of the decline in activity that
accompanied the cancellation of war contracts. The
small durable goods manufacturers were probably
not extensively engaged in war production and,

7 Statutory tax rates remained unchanged from 1944 to 1945.
Decreases in tax liabilities in 1945 resulted from the lower
volume of sales in many industries and from tax credits.
Available information for small- and medium-size manufacturing
concerns and for trade companies indicates lower 1945 tax ac-
cruals among concerns of all sizes in manufacturing and among
small retail trade concerns., The most substantial reduction in
Federal taxes, however, was shown by the large manufacturing
corporations; for a discussion of the factors causing this large
reduction, see the October 1946 BULLETIN.
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consequently, were expanding both their assets
and their borrowing during 1945. In all in-
dustry groups, bank loans outstanding at the end
of 1945 were much more important, in relation
to total assets, for small- and medium-size concerns
than for the large companies.

For companies with assets under 10 million
dollars, separate figures are available on outstand-
ing long-term and short-term bank loans for 1944
and 1945. In recent years the long-term loan,
repaid in instalments, has become an increasingly
popular source of business financing and, although
still utilized mainly by the large companies, the
presently available data indicate that its use is
spreading among smaller companies. As is shown
in Table 6, although long-term loans accounted in
1945 for at the most 10-15 per cent of the total
bank borrowings of manufacturing and trade con-
cerns with assets under one million dollars, they
amounted to between 25 and 40 per cent of total
bank loans of medium and medium-large com-
panies. The proportion was probably still larger
among the large companies {those with assets of
10 million dollars or over) not shown in the table.
The table also shows that the long-term bank loan
accounted for an increasing proportion of bank
loans from 1944 to 1945, particularly for manufac-
turing concerns with assets of between $250,000
and $10,000,000. This increasing importance was
due only in part to a contraction in outstanding
short-term loans, since, except for the smallest
manufacturing concerns, the volume of long-term
bank loans increased very substantially between the
end of 1944 and the end of 1945.

Securities markets. The primary function of
the securities markets in the financing of manufac-
turing and trade companies in 1945, as during the
previous war years, was their transfer function—
that is to say, their function in facilitating refund-
ings, exchanges by individual concerns of one type
of security for another, redistribution of ownership,
and shifts of funds from concerns that were retiring
outstanding issues to others that were issuing new
securities. For the year as a whole only a relatively
small volume of new funds was channeled into
manufacturing and trade enterprise as a result of
security sales. Although many companies floated
new stock issues, many others retired bond issues
for cash or with the proceeds from long-term loans
from banks or stock sales. Still others in the excess
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profits tax brackets refunded outstanding bond is-
sues in order to take advantage of the provision
of the income tax laws that permitted the deduction
of premiums paid on bond issues called for re-
demption.

The wvariation in the character of the security
financing of concerns in different industries and.
size groups is illustrated in Table 7. In general,
the volume of financing was not large. In the
majority of cases the changes in long-term debt and
capital stock amounted to a relatively small pro-
portion of the volume outstanding at the beginning
of the year. Retirement of debt with an increase
in stock, however, was characteristic of most in-
dustries and most size groups. Of 33 industrial
groups within the broad categories of manufactur-
ing and trade, 10 increased and 23 decreased their
long-term debt, while 21 increased and 12 de-
creased their capital stock during the year.

TaBLE 7

PeRCENTAGE CHANGE IN LoONG-TERM DEBT AND CAPITAL
Stock, 1944 To 1945
SAMPLE OF MANUFACTURING AND TRrRADE CONCERNS

Asset size (In millions of dollars)
Industry and item
Under} {to| 1to | 5to j10 and
FZ4 1 5 10 over
Manufacturing:
Durable goods industries
Long-term debt........ +3 ] +14| =22} ~-13 | -20
Capital stock.......... +5 —4 +3 49 +1
Nondurable goods indus-
tries
Long-term debt........ -13 +4 —~7 | —18 -2
Capital stock.......... +3 +1 ® +2 +1
Trade:
Wholesale
Long-term debt........ +13 44| —24 ]
Capital stock.......... +3 +3 o |. +3
Retail
Long-term debt........ +9 1 —14 ~8 —53
Capital stock.......... +2 -2 -1 )

1 Insignificant change.
NoTte.—Long-term debt excludes long-term bank loans.

Resvurtant FinanciaL Posrrion

Working capital. One of the most widely used
indicators of changes in the financial position of
businesses is the change in working capital (the
excess of current assets over current liabilities).
Although many postwar plans for peacetime activi-
ties had been initiated by business concerns by the
end of 1945, the working capital position of busi-
ness at that time is a rough indication of (1) the
final effect of World War I on that position and
(2) the degree to which business concerns were
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financially prepared for the postwar period.

The working capital position of manufacturing
and trade concerns of all sizes continued to improve
in 1945 in spite of increased expenditures on plant
and equipment, as is shown in Table 8. In trade
the improvement reflected a greater increase in
current assets than in current liabilities, while in
manufacturing it reflected primarily a sharp drop
in current liabilities, particularly for accrued Fed-
eral income taxes. Such decreases in taxes were
only partly offset by decreases in business holdings
of tax notes and other United States Government
securities,

As in previous war years, this increase in working
capital of both manufacturing and trade concerns
was chiefly due to the volume of retained earnings
and uninvested depreciation allowances, which, al-
though smaller than in 1944, was still large. In
effect, the distribution of business assets changed
during the war as plant and equipment was con-
verted into working capital through uninvested
depreciation charges.

TasLE 8

PERCENTAGE INCREASE IN WoORKING CapITAL, 1944 10 1945
SAMPLE OF MANUFACTURING AND TRapE CONCERNS

Asset size (In millions of dollars)
Industry
Under | 24to| 1to | 5to {10 and
u 1 S5 10 over
Manufacturing:
Durable goods industries. .| 15 11 10 3 8
Nondurable goods indus-
tries....... ... .. L. 12 10 6 9 10
Trade:
Wholesale............... 8 7 7 5
Retail.................. 8 9 10 1

Note.—Working capital is current assets less current liabilities.

The growth in working capital usually was
greater among small than among large concerns.
This, also, was a continuation of a trend observed in
previous years. In spite of the large increase
in the working capital of small manufacturing en-
terprises during the past five years, however, the
current ratio of these concerns (the ratio of current
assets to current liabilities) was still below that of
large firms in the same industries, primarily be-
cause of the relatively low working capital position
of small businesses before the war.

Liquidity. At the end of 1945, as in 1944, a
large portion of the working capital of manufactur-
ing and trade concerns as a group was still in
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highly liquid form, either in cash on hand or in
banks, or in United States Government or other
readily marketable securities. During the war the
cash and marketable security holdings of these
concerns increased greatly until they amounted to
between 10 and 15 per cent of annual sales of most
industry size-groups by the end of the war. More-
over, the dollar volume of sales had grown very
rapidly during the same period. In 1945, however,
the growth in liquid assets relative to sales leveled
off, and in some cases declined slightly, as is indi-
cated in Table 9.

Thus manufacturing and trade concerns as a
group have emerged from the war and the first
few months of the postwar period with extremely
large liquid assets both in absolute volume and
relative to the current and prospective volume of
sales. Such assets, however, arec not evenly dis-
tributed among firms of different sizes and in

Tasre 9

CasH AND MARKETABLE SECURITIES AS A PERCENTAGE oF
SaLEs, 1940, 1944 anp 1945
SAMPLE OF MANUFACTURING aAND TraDE CoONCERNS

Asset size (In millions of dollars)

Industry and year

Under| 4t 1to | Sto {10and
} 24 1 5 10 over
O
Manufacturing:
Durable goods industries
1940, .........cooinae 5 5 8 9 22

8 10 14 21 22

3 4 7 14
6 8 11 11 17
9 12 13 17
2 2 3 5
4 s 8 9
4 5 7 9
2 3 4 4
9 12 12 11
1945........ 10 12 13 11

NoTe.—Cash and marketable securities on hand at the end of
the year divided by total sales during the year.

different industries. As a result the liquid assets
of many concerns are excessive in terms of a reason-
able projection of requirements to meet labor, ma-
terial, and other cash costs that must be met during
a considerable lag between sales and cash receipts.
It may be that these concerns are holding liquid
assets to finance some large prospective outlay, say
for plant, equipment, debt retirement, or accrued
taxes, or to meet possible unforeseen contingencies
in the uncertain postwar period; or it may be that
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these assets are the unplanned residuum of a large
volume of profitable business activity coupled with
restricted investment outlets. But in addition to
these highly liquid concerns, there are many others
that during the last half of 1945 considered it neces-
sary, or desirable, to augment their existing liquid

By Broap INDUSTRIES AND ASSET SizE OF BUsINEss?

resources with the proceeds from bank loans and
security sales. Among the concerns that obtained
outside financing were some that were already in a
highly liquid position. This is evidence of a desire
to maintain a strong financial position even at the
cost of incurring outside obligations.

TasLE 10

CoMPOSITE BALANCE SHEET anD INcOME STaTEMENT, 1944 anD 1945
2,708 MANUFACTURING AND TRADE CONCERNS

[Financial data in millions of dollars]

Asset size (In millions of dollars)

Under %4 K to1l 1to S S5to 10 10 and over
Account
1944 1945 1944 ‘1945 1944 1945 1944 1945 1944 1945
Manufacturing—durable goods industries ?
Number of concetns............ v 131 131 187 187 199 199 42 42 210 210
Total assets (end of year)3............... $28.5( $30.2; $154.0] $143.3] $641.8| $584.2| $318.9| $298.6| $22,247.5($19,283.8
4.1 4.2 22.5 17.6 88.2 70.9 38.3 38.2 3,479.3 ,273.7
2.9 2.4 17.7 16.0, 97.3 84.9 52.6 44.6 3,994.0{ 3,114.7
8.0 8.2 41.0 39.2| 168.6] 159.3 78.1 72.4 4,414.1| 3,622.8
5.9 7.0 32.0 30.11 116.4] 108.3 58.1 45.3 3,753.5] 3,116.6
20.9 21.8y 113.2| 102.91 470.5| 423.5| 227.0| 200.5% 15,641.0| 13,127.7
Plant and equipment (net of depreciation) 5.9 6.5 32.3 32.6] 136.4} 129.9 76.5 76.2 ,837.3] 5,318.1
Otherassets?. ..........cocevevenin.n. 1.7 1.9 8.6 7.8 34.8 30.9 15.3 21.9, 769.2 838.0
Liabilities and equity:

Notes payable to banks (short-term). ... 2.2 2.9 12.0 9.3 53.0 33.9 28.3 19.8 673.2 419.2
Trade notes and accounts payable....... 2.9 2.7 15.4] 11.9 49.0 42.0 21.8 16.8 1,791.7| 1,288.0
Other current liabilities......... 6.7 5.6 38.7 29.2¢ 159.9| 110.6 60.0 39.2 5,375.0| 3,040.9

Total current liabilities . . 11.7 11.1 66.0 50.4) 261.8| 186.4| 110.1 75.8 7,839.9| 4,748.1
Notes payable to banks (lon *) ) 0.5 0.9 2.8 10.7 2.4 6.6 ) (3
Other long-term debt.................. 1.0 .0 3.3 3.8 11.3 8.8 7.8 6.9 884.5 707.6
Capital stock.,............oooiiiuun., 7.2 7.6 38.7 38.1| 180.4| 189.4] 110.7| 122.2 7,875.4] 7,993.4
Reserves..........oooiiiiiiiinannnnn, 0.3 0.2 3.4 3.3 25.6 17.8 17.1 9.8 1,494.6| 1,286.4
Earned surplus®...............c.c.ven.. 8.3 10.2 42.2 46.8| 159.8| 171.0 70.8 77.3 4,153.1| 4,548.2

Income statement (during year):

eS8 . e e 70.9 79.1| 348.9| 342.5(1,212.3(1,131.3| 482.1{ 398.7| 35,558.6] 28,803.7
Charges for depreciation............... 0.7 0.9 4.2 4.9 17.8 18.7 9.4 10.6 773.0] 1,110.0
Federal income taxes.................. 4.2 2.8 22.6 17.3| 108.0 67.0) 34.6 18.1 2,442.5 912.9
Netprofit........oooviiuviiiviana.. 3.3 3.6 11.2 9.5 38.3 32.5 19.0 14.4 1,107.9/ 1,008.7
Cash dividends. . ..................... $1.2 $1.4 $3.6 $3.6/ $16.2 $15.0 $8.8 $8.1 $748.6 $744.6

Manufacturing—nondurable goods industries
Number of concerns..........o.vovuinn.. 221 221 255 255 318 318 70 70 159 159
Total assets (end of year)s. . ............. $41.3[ $43.6] $178.2| $187.3| $842.7| $864.0| $559.6] $563.6| $19,160.8{$19,029.0
ash. .. ... .. 6.4 7.6 22.4 27.3] 105.6| 120.2 59.8 70.3 2,125.7( 2,249.8
Marketable securities.................. 3.6 4.1 16.6 18.7; 108.6] 102.1 71.5 70.3 2,065.3[ 2,081.1
Inventories........c...ovoiiuiai.., 11.9 12.7 57.0 61.3/ 231.6] 248.9| 157.1] 159.3 3,953.0{ 4,197.4
Other current assets................... 9.1 8.2 32.1 29.4] 126.2} 113.2 68.2 65.5 2,053.4] 1,679.3

Total current assels. . ................ 31.0 32.6f 128.1| 136.7| 571.9] 584.3| 356.7\ 365.3) 10,197 .4| 10,207.7
Plant and equipment (net of depreciation) 7.8 8.4 38.8 40.6| 219.2} 227.9] 174.5| 168.9 7,845.4] 7,618.2
Otherassets®. .....cooviiviennnnnnnn.. 2.5 2.6 11.3 10.0 51.5 51.9 28.5 29. 4 1,118.1f 1,203.1

Liabilities and equity:
Notes payable to banks (short-term) 1.9 2.3 11.1 12.8 56.2 48.4 19.0 21.8 556.0: 754.2
Trade notes and accounts payable. .. 4.2 4.0 13.5 15.8 47.7 53.1 31.2 33.1 1,052.4 1,013.1
Other current liabilities................ 8.9 8.3 34.3 31.1] 144.5] 132.1 95.1 75.8 2,611.9] 1,859.0

Total current liabilities. .. ............ 14.9 14.6 58.8 59.8| 248.31 233.7| 145.3) 130.7 4,220.3] 3,626.3
Notes payable to banks (long-term)..... 0.1 0.1 1.0 1.9 11.9 19.7 6.1 10.3 (%) (®)
Other long-term debt.................. 0.9 0.8 5.1 5.3 29.2 27.2 41.6 34.2 1,714.3| 1,682.8
Capital stock......oveeeiiiiiiinian.. 10.3 10.7 55.1 58.4] 291.6] 294.2| 201.7; 212.9 8,413.4| 8,475.3
Reserves....... 0.2 0.3 2.2 2.5 17.7 20.6 10.9 12.9 886.8 758.4
Earned surplus? 14.9 17.1 56.0 59.5] 244.0| 268.5| 154.0{ 162.7 3,926.1) 4,486.1

Income statement (during year):

e, et 155.3] 163.0f 480.8 488.9(1,897.0/1,891.3|1,175.2|1,122.9 25,169.4| 24,928.1
Charges for depreciation............. 0.9 0.9 3.5 3.7 20.4 21.2 13.8 14.8 912.0, 1,375.8
Federal income taxes.................. 5.6 4.6 22.2 18.4 94.9 85.4 64.1 50.6 1,497.6 856.1
Netprofit......ovvveiiiiiiniieiiinnn. 5.9 5.8 12.6 12.7 54.7 52.4 32.4 31.0] 1,269.1| 1,248.0
Cash dividends...............0oevunn. $2.7 $3.3 $5.5 $5.9] $25.2| $26.5| $15.7] $16.3 $717.8 $736.8

For footnotes, see p. 1344,
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THE POSTWAR FINANCIAL POSITION OF BUSINESS

TasLe 10,—ComposiTE BALANCE SHEET AND INcoME STATEMENT, 1944 anD 1945—Continued

[Financial data in millions of dollars]

Asget size (In millions of dollars)
Account Under % Ktol 1t05 5 and over
1944 1945 1944 1945 1944 1945 1944 1945
Wholesale trade
Number of concerns............oovviiiiiiiiianaiann. 195 195 199 199 94 94 11 11
Total assets (end of year)s. . .... RO PN $28.9 $33.0 | $115.5 | $127.7 | $200.0 | $210.5 | $217.5 | $227.2

T4 U 4.1 5.0 13.9 15.3 28.7 27.2 27.9 29.4
Marketable securities. . . 2.3 2.2 9.8 9.3 22.9 18.8 34.4 32.6
Inventories 10.5 12.6 44.9 52.4 76.9 88.5 61.6 68.6
Other current assets. . .......oviiuiiiniiieneenn, 7.8 8.3 27.3 29.6 39.1 44.7 49.1 48.6

Total current @SSelS. ....o.vcvviieee et cninans 24.7 28.0 95.8 106.7 167.5 179.1 173.0 179.1
Plant and equipment (net of depreciation). .. 3.1 3.6 12.8 13.4 20.5 20.2 25.6 28.0
Otherassets?. . .........covverrvvnunnnnn 1.t 1.4 6.9 7.7 12.0 11.2 19.0 20.1

Liabilities and equity:
Notes payable to banks (short-term)................. 2.1 3.2 8.7 12.9 18.4 22.8 0.9 )
Trade notes and accounts pavable............... P 3.6 4.4 16.1 17.7 25.2 25.6 31.0 32.2
Other current liabilities............... e 2.8 2.8 15.3 16.3 30.7 30.3 43.0 43.6

Total current ligbilities .. .......... N 8.6 10.4 40.2 46.8 74.3 78.7 74.9 75.8
Notes payable to banks (long-term)..........c....... ® 0.1 ) 0.3 0.2 0.5 0 0
Other Jong-term debt.................. rvereeiiean 0.4 0.4 2.7 2.8 3.1 2.3 10.8 10.2
Capital stock........... PP e 6.8 7.0 37.1 38.9 70.0 71.0 77.2 80.0
Reserves........ 0.1 0.2 0.7 0.6 2.9 3.3 10.3 6.
Earned surplust 13.0 14.9 34.9 38.4 49.6 54.7 44.4 55.0

Income statement (during year):
Sales.............. i e 148.7 165.2 | 462.4 | 451.3| 655.4 ] 700.7 6935.3 714.4
Charges for depreciation..............covouen PR 0.4 0.4 1.3 1.0 1.9 1.9 2.6 2.8
Federal income taxes 1.6 1.4 9.5 8.9 19.7 19.6 30.2 30.0
Nest profit..... PN 4.2 4.6 7.6 7.8 11.2 11.0 10.5 12.5
Cash dividends. .. $2.3 $2.6 $3.3 $3.9 $4.8 $4.9 $6.3 $6.2

Retail trade

Number of concerne....... e, e 191 191 120 120 81 81 25 25

Total assets end of year)$. ... .coovuivveiininnnnnnn., $24.9 $27.5 $80.6 $86.0 | $212.6 | $229.3 | $525.7 | $560.9

A%h . L e e s 4.0 4.9 12.7 15.5 31.2 127.1 125.8
Marketable securities 2.3 2.7 11.0 12.2 30.5 37.9 62.0 72.8
Inventories........cooieriiiinininnuierraininen.s 9.0 8.7 25.1 25.1 63.7 67.1 182.3 207.4
Other current assets. . ... 4.8 5.6 12.5 13.5 31.1 34.1 32.2 37.4

Total current assels 20.1 21.9 61.3 66.3 156.4 174.3 403.7 443.5
Plant and equipment (net of depreciation)............ 3.6 4.3 12.0 12.8 44.0 44.5 90.3 .2
Otherassetsd................. PN P 1.2 1.2 7.3 6.9 12.2 10.5 31.8 41.2

Liabilities and equity:
Notes payable to banks (short-ternt}................. 1.0 1.2 2.3 3.5 5.5 6.3 4.5 13.4
Trade notes and accounts payable............ PR 3.2 3.5 7.4 8.2 21.5 25.1 77.1 84.9
Other current liabilities.......... ... oot 3.3 3.2 16.0 15.8 40.0 42.3 104.3 104.9

Total current liabilities ... ......cccoivviiiinneinn. 7.4 &.0 25.7 27.6 67.0 73.7 185.9 203.2
Notes payable to banks (long-term)...... P ) 0.2 0.4 0.5 1.3 4.0 6.4 27.3
Other long-term debt........... e e 0.8 0.8 2.7 2.3 8.1 7.4 28.6 13.4
Capital stock........ e e e 6.5 6.7 24.6 24.9 82.6 83.6 163.2 165.9
Reserves....... 0.2 0.2 1.0 1.0 2.8 3.3 4.9 5.4
Earned surpluss. 10.1 11.6 26.3 29.8 50.9 57.2 136.7 145.7

Income statement (during year):

B, i 67.4 74.8 204.6 222.1 530.0 575.4 |1,772.7 |1,867.6
Charges for depreciation................ N .. 0.4 0.4 1.2 1.1 4.2 3.6 9.9 9.8
Federal income taxes. ..ooovevrrunnviennoiiaeaennnns 1.6 1.7 10.5 10.5 27.4 29.4 79.2 82.9
Net Profit....vveeiveiineeriiiinieniinneens e 3.3 3.4 7.0 8.2 13.6 14.4 36.5 38.3
Cash dividends......... s s PR $1.5 $1.5 $3.7 $4.3 $6.2 $6.2 | $24.6 | $25.3

1 The data in this table are as reported in corporate annual reports to stockholders and do not necessarily agree with those
in the preceding tables. The latter have been adjusted for write-downs and other purely bookkeeping tramsactionms.

2 Concerns are classified by industry on the basis of their prewar product. Manufacturing industries classified under “durable
goods” include iron and steel, nonferrous metals, machinery, automobiles and parts, aircraft and parts, other transportation equip-
ment, and lumber and building materials. Manufacturing industries classified under “nondurable goods™” include food, beverages,
tobacco, textiles and apparel, leather, paper, printing and publishing, chemicals, rubber, and petroleum. With the following
exceptions, the categories “durable goods” and “nondurable goods” are identical respectively with the categories ‘‘war” and
“nonwar” used in the October BULLETIN: (1) the inclusion of lumber and building materials in nonwar industries in the October
article and in durable goods industries in the present article; (2) the inclusion of chemicals, rubber, and petroleum in war
industries previously and in nondurable goods industries here; and (3) the inclusion of 10 large corporations manufacturing
miscellaneous products in nonwar industries in the October article and their omission entirely from the compilations in the
present article. . .

Total assets, other assets, and earned surplus are net of intangibles.

4 Less than $50,000.

8 Included in notes payable to banks (short-term).
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REVISION OF CONSUMER CREDIT REGULATION

Effective December 1, 1946, the Board of Gov-
ernors has revised Regulation W by confining it
to instalment credit and centering it on purchases
of major durable goods. If regulation in the field
of consumer credit is to be continued on a peace-
time basis, the Board believes that the regulation
should in general be in the form and scope of this
revision in order to be an effective influence towards
stability in this sector of the economy.

This regulation now rests on an Executive Order
of August 9, 1941, which is revocable by the Presi-
dent or by action of Congress. The issue as to
whether regulation should or should not be con-
tinued in any form is a subject of sharp con-
troversy among various groups affected by it. The
Board feels that the issue should be decided by the
Congress and that the present revision is an ap-
propriate means of bringing before the Congress
the question of whether the Executive Order should
be vacated or whether authority for such regulation
should be continued by specific legislation.

In its Annual Report to Congress last June, the
Board recommended that Congress give considera-
tion to the question of whether regulation of con-
sumer credit should be continued on a peacetime
basis as a subordinate but strategic factor in the
maintenance of economic stability. As the Re-
port stated, “Over the past 30 years consumer in-
stalment financing has come to occupy an important
and strategic place in the national economy. Such
financing is essential to the mass distribution and
consequently to the mass production of consumers’
durable goods. From time to time, however, the
expansion and subsequent contraction of consumer
credit have gone so far as to accentuate the up-
swings and downswings of the business cycle.
There is no way of preventing such excessive ex-
pansion and contraction except governmental regu-
lation of the terms on which consumer credit shall
be made available, such as the down payment
required on instalment sales or financing and the
length of time permissible for instalment con-
tracts.”

The regulation is now revised in the light of the
foregoing considerations. Under this revision, the
regulation is focused on instalment credit, both in-
stalment sales and instalment loans, which, as shown

DEeceMeer 1946

by the chart, constitute the great dollar bulk of
credit subject to the widest expansion and contrac-
tion. Charge accounts and single-payment loans,
in which cyclical fluctuations are comparatively
small, are eliminated from the scope of the regula-
tion. By elimination of goods which generate only
minor amounts of instalment credit, the instalment
sale provisions are confined to 12 major categories
of consumers’ durable goods. Instalment loans of
$2,000 or less, whether or not to buy goods in these
12 categories, continue to be subject to the regula-
tion. ‘The revision effects a substantial simplifica-
tion of the regulation’s provisions and will make it
administratively more workable.

CONSUMER CREDIT QUTSTANDING

BILLIONS Of DOLLARS END OF MONTH FIGURES BILLIONS OF DOLLARS
12 12

(S —
10 0
8 8
(i 6
INSTALMENT GREDIT
4 4
A kA
N
CHARGE ACCOUNTS
2 2
SINGLE PAYMENT LOANS
0o SERVICE GREDIT o

1930 1932 1934 1936 1938 1940 1942 1944 1946

Estimates. Latest figures shown are for September.

This revision narrows the scope of the regula-
tion to what the Board considers a minimum con-
sistent with the exercise of a stabilizing influence
in this area of the economy. In this form, the
Board believes the regulation can be better under-
stood and its merits and defects better appraised.
When present inflationary pressures have subsided,
the terms of the regulation would need to be modi-
fied further.

The principal changes made by the revision are
as follows:

1. The list of consumers’ durable goods to which
down-payment and maturity requirements apply
is reduced from 36 categories to 12, the remaining
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REVISION OF CONSUMER CREDIT REGULATION

items including automobiles, major household ap-
pliances, radios, phonographs, sewing machines,
furniture, and soft-surfaced floor coverings, but
with an exemption for any article costing less than
$50.00.

2. Restrictions on charge accounts and single-
payment loans are eliminated.

3. A uniform maximum maturity of 15 months
is established for all new instalment credits,
whether they arise from sales or loans.

4. The provisions for refinancing, including con-
solidations with new credits, are simplified, and
refinancing credits may have a2 maximum maturity
of 15 months. Outstanding obligations of any kind
may be refinanced with a maturity as long as 18
months where contingencies that were unforeseen
or not within the obligor’s control arise subsequent
to the time the obligations were incurred, provided
the creditor accepts in good faith a Statement of

1346

Changed Conditions as specified in the regulation.

5. Except for floor coverings which are trans-
ferred to the category calling for a 20 per cent down
payment, the items retained have the same down
payment as had been previously prescribed: 3314
per cent for all articles other than furniture which
is in the 20 per cent category.

6. Procedural rules are simplified in such mat-
ters as the statement covering the transaction and
the statement obtained from the borrower. It is
no longer required that a statement of the trans-
action be given to the customer.

7. Minor changes reconcile the new provisions
with such requirements as are retained and certain
technical sections are simplified.

The text of the revised regulation is given on
pages 134855 of this BuLLETIN.
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LAW DEPARTMENT

Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material.

Amendments to Margin Regulations

T and U

Rights to Subscribe

The Board of Governors of the Federal Reserve
System, effective December 1, 1946, adopted
Amendments No. 6 to Regulation T and No. 7
to Regulation U, relating to the use of credit for
purchasing securities.

The amendments will permit stockholders of any
corporation who receive rights to subscribe to new
issues to obtain credit for the purpose of exercising
these rights. The permission extends also to cases
in which a public utility holding company, when
simplifying its corporate structure as required by
the Public Utility Holding Company Act of 1935,
issues to its stockholders rights to subscribe to its
holdings of outstanding securities of operating com-
panies.

Under these amendments, if the stockholder
needs to borrow in order to take up the rights issued
directly to him by the company in which he owns
stock, he may do so by pledging securities which,
for this purpose, shall have a loan value of 50 per
cent. Otherwise the prevailing 100 per cent margin
requirements remain in effect.

The Board decided that this change in the regu-
lations would be appropriate as a matter of equity
and that it could be made without stimulating
speculation or encouraging to any material extent
the growth of stock market credit.

The text of the amendments is as follows:

AmenpMmenT No. 6 To Recuration T

Effective December 1, 1946, Regulation T is
hereby amended by adding the following new sub-
section at the end of section 6 thereof:

(!) Subscriptions.—Notwithstanding any other
provision of this regulation, a creditor may
effect and finance the acquisition of a registered
security for a customer in a general account
through the exercise of a right to acquire such
security which is evidenced by a warrant or cer-

DeceEMsEr 1946

tificate expiring within 90 days of issuance, pro-
vided (1) such right was originally issued to the
customer as a stockholder of the corporation issu-
ing the registered security or as a stockholder of
a company distributing the registered security in
order to effectuate the provisions of section 11 of
the Public Utility Holding Company Act of 1935,
and (2) the creditor shall obtain a deposit prior to
the initiation of the transaction in such amount
that the cash deposited plus the maximum loan
value of the securities so acquired or deposited
equals or exceeds the- subscription price, giving
effect to a maximum loan value for the security
so acquired or for any other registered security so
deposited of 50 per cent of its current market
value as determined by any reasonable method.
After such acquisition, the security or securities
so acquired or deposited shall have only the maxi-
mum loan value, if any, prescribed for general
accounts in the supplement to this regulation. The
right shall be deemed to be issued to the customer
as a stockholder if he actually owned the stock
giving rise to the right when such right accrued,
even though such stock was not registered in his
name; and in determining such fact the creditor
may rely upon a signed statement of the customer
which the creditor accepts in good faith.

AMeNpMENT No. 7 to Recuration U

Effective December 1, 1946, Regulation U is
hereby amended by adding the following new sub-
section at the end of section 3 thereof:

(p) In connection with the making of a loan the
sole purpose of which is to enable the borrower to
acquire stock in a corporation by exercising a war-
rant or certificate evidencing a right to acquire
such stock, which right expires within 90 days of
issuance and was issued to him as a stockholder
of such corporation or as a stockholder of a com-
pany distributing the stock in order to effectuate
the provisions of section 11 of the Public Utility
Holding Company Act of 1935, a bank may treat

any stock received as collateral in connection with
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LAW DEPARTMENT

the making of such loan as having a maximum
loan value of 50 per cent of its current market
value as determined by any reasonable method.
After the loan has been made, the stock so re-
ceived shall have only the maximum loan value,
if any, prescribed in the supplement to this regula-
tion. The right shall be deemed to have been
issued to the borrower as a stockholder if he ac-
tuaily owned the stock giving rise to the right when
such right accrued, even though such stock was
not registered in his name; and in determining such
fact the bank may rely upon a signed statement of
the borrower which the bank accepts in good faith.

Consumer Credit

Revision of Regulation W

There is set forth below the text of the revision
of Regulation W, entitled Consumer Credit, which
was adopted by the Board of Governors of the
Federal Reserve System, effective December 1, 1946.
A brief statement regarding the revision is pub-
lished at page 1345 of this issue of the BuLLETIN.

Recuration W
As revised effective December 1, 1946 *

Consumer Credit

CONTENTS

SEC. 1, SCOPE AND APPLICATION OF REGULATION
SEC. 2. GENERAL REQUIREMENTS AND REGISTRATION
SEC. 3. INSTALMENT SAL¥S: GENERAL RULES
SEC. 4, INSTALMENT LOANS: GENERAL RULES
SEC. 5. RENEWALS, REVISIONS, AND ADDITIONS
SEC. 6. CERTAIN TECHNICAL PROVISIONS

SEC. 7. EXEMPT CREDITS

SEC. 8. MISCELLANEOUS PROVISIONS; DEFINITIONS
SUPPLEMENT

SECTION 1. SCOPE AND APPLICATION OF REGULATION

This regulation is issued by the Board of Gov-
ernors of the Federal Reserve System (hereinafter
called the “Board”) under authority of section

* This revised regulation shall apply to transactions effected
on or after December 1, 1946, and the revision shall not affect
any transaction prior to such date,
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5(4) of the Act of October 6, 1917, as amended,
and Executive Order No. 8843, dated August 9,
1941 (hereinafter called the “Executive Order”).

The regulation applies, in general, to any person
who is engaged in the business of making ex-
tensions of instalment credit in amounts of $2,000
or less, or discounting or purchasing obligations
arising out of such extensions of credit. It applies
whether the person is a bank, loan company, or
finance company, or a person who is so engaged in
connection with any other business, such as by
making such extensions of credit as a dealer, re-
tailer, or other person in connection with the sell-
ing of consumers’ durable goods.

SECTION 2. GENERAL REQUIREMENTS AND REGISTRATION

(a) General Requirements.—No person en-
gaged in the business of making instalment sales?
or instalment loans,? or engaged in the business of
lending on the security of or discounting or pur-
chasing obligations arising out of such extensions
of credit, shall make or receive any payment which
constitutes or arises directly or indirectly out of
any such extension of credit made by him or out
of any such obligation lent on or discounted or
purchased by him, except on the following con-
ditions:

(1) He must be licensed pursuant to this
section (any person so licensed being herein-
after called a “Registrant”); and

(2) The extension of credit made, renewed,
revised or consolidated by him, or giving rise to
the obligation discounted or purchased by him
or acquired by him as collateral, must comply
with the applicable requirements of this regula-
tion.

(&) Registration and General License.—Any
person whose license is not suspended under
section 8(4) may become licensed by filing, with
the Federal Reserve Bank or any branch thereof
in the district in which the main office of the
Registrant is located, a registration statement on
forms obtainable from any Federal Reserve Bank
or branch. Whenever any person who was not
formerly subject to section 2(z) becomes subject

17t is to be noted that “instalment sale” is defined to include
only instalment credit arising out of the sale of an article listed
in the Supplement, hereinafter called a “listed artjcle.”

2 Both “instalment sale’” and “instalment loan” are defined
to exclude credits in a principal amount exceeding $2,000.
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LAW DEPARTMENT

thereto, such person is hereby granted a general
license for 60 days.

SECTION 3. INSFALMENT SALES: GENERAL RULES

Except as otherwise permitted by this regulation,
cach instalment sale shall comply with the follow-
ing requirements:

(2) Down Payment and Maturity—There
shall be a down payment not less than that specified
for the listed article in the Supplement, such down
payment to be calculated as therein specified; and
the maturity shall not exceed that specified for the
listed article in the Supplement.

(b)) Amounts and Intervals of Instalments.
—Except as permitted by section 6(a) for sea-
sonal incomes, the time balance shall be payable
in instalments which shall be (1) substantially
equal in amount or so arranged that no instalment
is substantially greater than any preceding instal-
ment, (2) payable at approximately equal intervals
not exceeding one month, and (3) not less than
$5.00 per month or $1.25 per week on the aggre-
gate imstalment indebtedness of one débtor to the
same creditor.

(c) Statement of Transaction—The instal-
ment sale shall be evidenced by a written instru-
ment or record which shall set forth the informa-
tion specified in section 6(c).

SECTION 4. INSTALMENT LOANS. GENERAL RULES

Except as otherwise permitted by this regulation,
each instalment loan shall comply with the follow-
ing requirements:

(a) Instalment Loans to Purchase Listed
Articles—If the Registrant knows or has reason
to know that the proceeds of an instalment loan
are to be used to purchase any listed article:

(1) The principal amount tent (excluding
any interest or finance charges and the cost of
any insurance) shall not exceed the maximum
loan value specified for the article in the Sup-
plement, such loan value to be calculated as
therein specified; and

(2) The maturity shall not exceed the maxi-
mum maturity specified for the listed article in
the Supplement.

(4 Unclassified Instalment Loans.—In the
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case of an instalment loan which is not subject
to section 4(a), the maximum maturity shall not
exceed the maximum maturity specified therefor
in the Supplement.

(¢) Amounts and Intervals of Instalments;
Record—Whether subject to section 4(a) or
section 4(%), the instalment loan, except as
permitted by section 6(a) for seasonal incomes,
shall be payable in instalments which shall be (1)
substantially equal in amount or so arranged that
no instalment is substantially greater in amount
than any preceding instalment, (2) payable at ap-
proximately equal intervals not exceeding one
month, and (3) not less than $5.00 per month or
$1.25 per week on the aggregate instalment in-
debtedness of one debtor to the same creditor. It
shall be evidenced by a written instrument or record
which shall set forth the terms of payment.

(d) Statement of the Borrower—No Reg-
istrant shall make any instalment loan subject to
section 4(@) or 4(&) unless he shall have accepted
in good faith a signed Statement of the Borrower
as to the purposes of the loan. Such statement shall
state whether or not any of the proceeds of the
loan are to be used to make a down payment on
the purchase of a listed article o to be used to
purchase any Hsted article, and if any of the pro-
ceeds of the loan are to be used for the latter
purpose such Statement shall identify such listed
article and shall state the cash price thereof and
the value of any trade-in. If a Registrant relies
in good faith on the facts set out by the obligor in
such Statement, it shall be deemed to be correct
for the purposes of the Registrant.

(e) Loans to Make Down Payments Pro-
hibited—A Registrant shall not make any instal-
ment loan if he knows or has reason to know
that any part of the proceeds thereof is to be used
to make a down payment on the purchase price
of any listed article.

SECTION 3. RENEWALS, REVISIONS AND ADDITIONS

(¢) General Requirements—In the case of
an instalment sale or instalment loan which results
from a renewal or revision of any such credit al-
ready outstanding, or which results from the com-
bination of any such outstanding credit with an
additional extension of instalment credit, the re-
newed, revised or consolidated obligation shall
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comply with all the requirements of this regulation
as if it were 2 new extension of credit except that:

(1) The requirements as to Statement of
Borrower and down payment or maximum
loan value, if any, shall not apply to the out-
standing credit already held by the Registrant;
and

(2) The renewed, revised or consolidated
obligation may, in so far as the maturity and
instalment requirements are concerned, be
treated as if it were a new credit with the
maximum maturity calculated from the date
of the renewal, revision or consolidation. The
payments on such renewed, revised, or con-
solidated obligation shall not be less than
$5.00 per month or $1.25 per week on the
aggregate instalment indebtedness of one debtor
to the same creditor.

() Statement of Changed Conditions.—Not-
withstanding any other provision of this regula-
tion, if a Registrant accepts in good faith a Srate-
ment of Changed Conditions as provided in the
following paragraph, an extension of instalment
credit that refinances any outstanding obligation
(whether or not such obligation is held by the
Registrant or is itself payable in instalments) may
have a maturity not exceeding that specified in the
Supplement for refinancing pursuant to such
Statements, but such maturity shall be applicable
only to the credit refinanced. The payments on
the credit refinanced need not be as large as $5.00
per month or $1.25 per week.

The requirements of a Statement of Changed
Conditions will be complied with only if the
Registrant accepts in good faith a written state-
ment signed by the obligor that the contemplated
refinancing is necessary in order to avoid undue
hardship upon the obligor or his dependents result-
ing from contingencies that were unforeseen by him
at the time of obtaining the original extension of
credit or which were beyond his control, which
statement also sets forth briefly the principal facts
and circumstances (1) with respect to the original
extension of credit and (2) with respect to such
contingencies and specifically states in addition that
the contemplated refinancing is not pursuant to a
preconceived plan or an intention to evade or cir-
cumvent the requirements of this regulation.
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(¢) Bona Fide Collection Effort; Service-
men’s Pre-induction Debt.—Nothing in this
regulation shall be construed to prevent any
Registrant from making any renewal or revision,
or taking any action that he shall deem necessary in
good faith (1) for the Registrant’s own protection
in connection with any obligation which is in de-
fault and is the subject of bona fide collection effort
by the Registrant, or (2) with respect to any obliga-
tion of any member or former member of the armed
forces of the United States incurred prior to his
induction into such service.

SECTION 6. CERTAIN TECHNICAL PROVISIONS

(2) Special Payment Schedules for Seasonal
Incomes—If the income received by an obligor
from the main sources of his income cus-
tomarily fluctuates materially from month to month
or from season to season, the payment schedule may
be adapted, within the applicable maximum ma-
turity, to such customary flow of income, provided
the obligation complies with one or the other of
the following requirements: (1) at least half of
the credit is to be repaid within the first half of
the applicable maximum maturity; or (2) payments
are reduced or omitted in not more than 4 months
of any calendar year but are otherwise in equal
monthly amounts. In all such cases, a statement of
the facts relied upon shall be preserved in the
Registrant’s files for the life of the obligation.

(4) Calculating Maximum Maturity of Con-
tract—In calculating the maximum matur-
ity of an instalment sale or instalment loan, a
Registrant may, at his option, use any date not
more than 15 days subsequent to the actual date
of the sale or loan.

(¢) Record of Instalment Sale—The in-
strument or record evidencing an instalment sale
pursuant to section 3(c) shall set forth (in any
order) the following information:

(1) A brief description identifying the article
purchased;

(2) The cash price of the article;

(3) The amount of the purchaser’s down
payment (i) in cash and (ii) in goods accepted
in trade, together with a brief description

identifying such goods and stating the mone-
tary value assigned thereto in good faith;

FeperaL REserve BurrLerin

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



LAW DEPARTMENT

(4) The amount of any insurance premium
for which credit is extended and of any finance
charges or interest by way of discount in-
cluded in the principal amount of the obliga-
tion, or the sum of these amounts;

(5) The time balance owed by the pur-
chaser, which is the sum of items (2) and (4)
minus item (3); and

(6) The terms of payment,

The instrument or record need not include a de-
scription of the article if it is purchased by means
of a coupon book or similar medium of instalment
credit upon which a cash down payment of at
least one-third of its purchase value has been made.
The instrument or record need not include the in-
formation called for by items (2) and (4) if the
Registrant is one who quotes to the public a #me
price for the article which includes the finance
charge if any, provided he sets forth such time
price in such instrument or record, and provided
he obtains a cash down payment which is at least
as large as would be required if the percentage
specified for the article in the Supplement were
applicable to the time price,

(d) Extension of Credit for Mixed Pur-
poses.—In case an extension of credit is partly
subject to one section of this regulation and partly
subject to another section, the amount and terms
of such extension of credit shall be such as would
result if the credit were divided into two or more
parts and each part were treated as if it stood alone.
In case an extension of credit is partly subject to
this regulation and partly not subject to the regula-
tion, the amount and terms of such extension of
credit shall be such as would result if the credit
were divided and the part subject to the regulation
were treated according to the applicable provisions
of the regulation; the part not subject to the regula-
tion may be treated as if the regulation did not
exist.

(e) “Lay-away” Plans.—With respect to any
extension of credit involving a bona fide “lay-away”
plan, or other similar plan by which a purchaser
makes one or more payments on an article before
receiving delivery thereof, the Registrant may, for
the purposes of this regulation, treat the extension
of credit as not having been made until the date
of the delivery of the article to the purchaser.

Decemser 1946

(f) Mail Orders—An instalment sale shall
not be deemed to be in violation of the down pay-
ment requirement of section 3(g) if the sale is
made upon the receipt of a mail order for one or
more articles and the cash deposit received with the
order fails by less than $1.00 to equal the sum of
the down payments required by this regulation for
all of the articles included in the order.

(g) Delivery in Anticipation of Instalment
Sale—In case a listed article is delivered in
anticipation of an instalment sale of that article
or a similar article (such as a delivery “on ap-
proval”, “on trial”, or as a “demonstrator”), the
Registrant shall require, at or before the time of
such delivery, a deposit equal to the down payment
that would be required on such an instalment sale.

(%) Sets and Groups of Articles—In deter-
mining whether an article is a “listed article”,
the word “article” shall be deemed to include any
set, group or assembly commonly considered, sold
or used as a single unit, if the component parts
thereof are sold or delivered at substantially the
same time.

(¢) Evasive Side Agreements.—No extension
of credit complies with the requirements of
this regulation if at the time it is made there is
any agreement, arrangement, or understanding (1)
by which the obligation is to be renewed or revised
on terms which would permit final payment to be
deferred beyond the date permitted by this regu-
lation for such credit at its inception, or (2) by
which the obligor is to be enabled to make repay-
ment on conditions inconsistent in any other respect
with those required by this regulation, or (3) by
which there is to be any evasion or circumvention,
or any concealment of any evasion or circumven-
tion, of any requirement of this regulation.

() Side Loan to Make Down Payment.—
A Registrant shall not make an extension of instal-
ment credit to finance the purchase of any listed
article if he knows or has reason to know that
there is, or that there is to be, any other extension
of credit of any kind in connection with the pur-
chase of the listed article which would bring the
total amount of credit extended in connection with
such purchase beyond the amount of instalment
credit permitted by this regulation; but, if the
Registrant accepts in good faith a written statement
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signed by the obligor that no such other extension
exists or is to be made, such statement shall be
deemed to be correct for the purposes of the Reg-
istrant.

(%) Purchase of Article in Lieu of Trade-in.
—Anything which the seller of a listed article buys,
or arranges to have bought, from the purchaser at or
about the time of the purchase of the listed article
shall be regarded as a trade-in for the purposes of
this regulation.

(1) Misuse of Coupon Plans—No coupon,
ticket or similar medium of credit, whether paid
for in instalments or otherwise, shall be accepted
by any Registrant in payment, in whole or in part,
for any listed article if such acceptance, in effect,
would permit the article to be sold on terms not
complying with the requirements of this regulation.

SECTION 7. EXEMPT CREDITS

This regulation shall not apply to any of the fol-
lowing:

(a) Business or Agricultural Loans.—Any
loan for business purposes to a business enterprise
or for agricultural purposes to a person engaged
in agriculture, provided the loan is not for the
purpose of purchasing a listed article.

(&) Credit to Dealers and Certain Sales-
men.—Any extension of credit'to a wholesaler or
retailer to finance the purchase of any article for
resale, or any extension of credit which is made to
a bona fide salesman of automobiles in order to
finance the purchase of a new automobile to be
used by him principally as a demonstrator.

(¢) Credit to Governmental Agencies, Re-
ligious Institutions, etc.—Any extension of
credit to the Federal Government, any State gov-
ernment, any political subdivision, or any depart-
ment, agency or establishment thereof, or to any
church, hospital, clinic, sanitarium, school, college,
or other religious, educational, charitable, or elee-
mosynary institution.

(d) Credits Under Government Rehabilita-
tion and Readjustment Programs.—Any exten-
sion of credit (1) made by the Land Bank
Commissioner on behalf of the Federal Farm
Mortgage Corporation or by any Federal land bank
and found, pursuant to regulations issued by the
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Commissioner, to be necessary to maintain or in-
crease production of essential agricultural com-
modities, (2) made or insured by the Farmers’
Home Administration, (3) made in accordance
with the regulations of the Secretary of the Interior
for the economic development or rehabilitation of
Indians, (4) made by the Disaster Loan Corpora-
tion, or (5) made, guaranteed or insured in whole
or in part by the Administrator of Veterans’ Affairs
pursuant to the provisions of Title III of the Serv-
icemen’s Readjustment Act of 1944, or by any
State agency pursuant to similar State legislation.

(¢) Loans to Pay Fire and Casualty In-
surance Premiums.—Any loan to finance a pre-
mium in excess of one year on a fire or casualty
insurance policy, if the loan is fully secured by the
unearned portion of such premium.

(f) Credit for Purchasing Securities.—Any
extension of credit which is subject to”the Board’s
regulations under the Securities Exchange Act of
1934 or which is otherwise for the purpose of
purchasing or carrying stocks, bonds, or other in-
vestment securities.

(g) Real Estate and Home Improvement
Loans.—Any extension of credit which is for the
purpose of financing or refinancing (1) the con-
struction or purchase of an entire residential build-
ing or other entire structure or (2) repairs, altera-
tions, or improvements upon urban, suburban or
rural real property in connection with existing
structures, except to the extent that such repairs,
alterations, or improvements incorporate any listed
article.

(%) Loans to Meet Medical Expenses, etc.—
Any loan as to which the Registrant accepts in
good faith a written statement signed by the bor-
rower certifying that the proceeds are to be used
for bona fide educational, medical, hospital, dental,
or funeral expenses, or to pay debts incurred for
such expenses, and that such proceeds (unless they
are to be used exclusively for educational expenses)
are to be paid over in amounts specified in such
statement to persons whose names, addresses, and
occupations are stated therein.

(7) Disaster Credits.—Any extension of credit
to finance the repair or replacement of property
damaged or lost as a result of a flood or other
similar disaster which the Federal Reserve Bank
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of the district in which the disaster occurred finds
has created an emergency affecting a substantial
number of the inhabitants of the stricken area, pro-
vided such extension is made prior to the end of
the sixth calendar month following the month in
which the disaster occurred and a statement de-
scribing the damage or loss is preserved in the
Registrant’s files.

SECTION 8. MISCELLANEOUS PROVISIONS; DEFINITIONS

(a) Preservation of Records; Inspections.—-
Every Registrant shall preserve, for the life of
the obligation to which they relate, such books
of account, records, and other papers (includ-
ing any statements required by or obtained pur-
suant to this regulation) as are relevant to estab-
lishing whether or not an extension of credit
within the scope of this regulation was in con-
formity with the requirements thereof, provided,
however, that the Registrant may preserve photo-
graphic reproductions in lieu of such books of
account, records or papers.

For the purpose of determining whether or not
there has been compliance with the requirements of
this regulation, every person required to be licensed
under section 2(a) shall permit the Board or any
Federal Reserve Bank by its duly authorized repre-
sentatives, to make such inspections of his business
operations as the Board or Federal Reserve Bank
may deem necessary or appropriate, including in-
spections of books of account, contracts, letters or
other relevant papers wherever located, and, for
such purpose, shall furnish such reports as the
Board or the Federal Reserve Bank may require.
When ordered to do so by the Board, every person
shall furnish, under oath or otherwise, such in-
formation relative to any transaction within the
scope of the Executive Order as the Board may
deem necessary or appropriate for such_ purpose,
including the production of books of account, con-
tracts, letters or other papers in the custody or
control of such person.

(5) Suspension of License3—The license of

2 In addition, any Registrant who willfully violates or know-
ingly participates in a violation of this regulation is subject to
the penalties prescribed in section 5(b) of the Act of October
6, 1917, as amended, which reads in part as follows: ‘“Whoever
willfully violates any of the provisions of this subdivision or of
any license, order, rule, or regulation issued thereunder, shall,
upon conviction, be fined not more than $10,000, or, if a natural
person, may be imprisoned for not more than ten years, or both;
and any officer, director, or agent of any corporation who know-
ingly participates in such violation may be punished by a like
fine, imprisonment, or both.”
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any Registrant may, after reasonable notice and
opportunity for hearing, be suspended by the
Board, in its entirety or as to particular activities
or particular offices or for specified periods, on any
of the following grounds:

(1) Any material misstatement or omission
willfully or negligently made in the registra-
tion statement;

(2) Any willful or negligent failure to
comply with any provision of this regulation
or any requirement of the Board pursuant
thereto.

A license which is suspended for a specified
period will again become effective upon the ex-
piration of such period. A license which is sus-
pended indefinitely may be restored by the Board,
in its discretion, if the Board is satisfied that its
restoration would not lead to further violations of
this regulation and would not be otherwise incom-
patible with the public interest.

(c) Enforceability of Contracts.—Except as
may subsequently be otherwise provided, all pro-
visions of this regulation are designated, pursuant
to section 2(d) of the Executive Order, as being
“for administrative purposes” within the meaning
of said section 2(d), which provides that noncom-
pliance with provisions of the regulation so desig-
nated shall not affect the right to enforce contracts.

(d) Clerical Errors.—Any failure to comply
with this regulation resulting from a mistake in
determining, calculating, or recording any price,
down payment, or extension of credit, or other
similar matter, shall not be construed to be a viola-
tion of this regulation if the Registrant establishes
that such failure to comply was the result of ex-
cusable error and was not occasioned by a regular
course of dealing.

(¢) Non-Compliance Due to Facts Outside
Registrant’s Knowledge.—The prohibitions of
this regulation shall not apply to a Registrant
with respect to any failure to comply with this
regulation in connection with (1) an extension
of credit made by him if, at the time he made it,
he did not know or have reason to know any fact
by reason of which such extension failed to comply;
(2) an obligation purchased, discounted or acquired
as collateral by him if, when he purchased or dis-
counted the obligation or acquired it as collateral,
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the obligation did not show on its face any failure
to comply and he did not know any fact by reason
of which the extension of credit giving rise to the
obligation failed to comply; or (3) an obligation
renewed, revised, or consolidated by him if, at the
time when he renewed, revised or consolidated it,
he did not know or have reason to know any fact
by reason of which such renewal, revision or con-
solidation failed to comply. With respect to any
loan on the security of an obligation which arises
out of an extension of credit subject to this regula-
tion, the prohibitions of this regulation shall be
deemed to apply only to payments arising out of
the obligation rather than to payments arising out
of the loan.

(f) Transactions Outside United States.—
Nothing in this regulation shall apply with re
spect to any extension of credit made in Alaska,
the Panama Canal Zone, or any territory or posses-
sion outside the continental United States.

(g) Right of Registrant to Impose Stricter
Requirements—Any Registrant has the right to
refuse to extend credit, or to extend less credit than
the amount permitted by this regulation, or to re-
quire that repayment be made within a shorter
period than the maximum permitted by this regu-
lation.

(%) Definitions—For the purposes of this reg-
ulation, unless the context otherwise requires:

(1) “Person” means an individual, partner-
ship, association, or corporation.

(2) “Registrant” means a person who is
licensed pursuant to section 2(2).

(3) “Extension of Credit” has the meaning
given it in the Executive Order*

(4) “Instalment Credit” means an extension
of credit which the obligor undertakes to repay
in two or more scheduled payments or as to

w 4 The pertinent part of the Executive Order reads as follows:
Extension of credit” means any loan or mortgage; any instal-
ment purchase contract, any conditional sales contract, or any
sale or contract of sale under which part or all of the price is
payable subsequent to the making of such sale or contract; any
rental-purchase contract, or any contract for the bailment or
leasing of property under which the bailee or lessee either has
the option of becoming the owner thereof or obligates himself to
pay as compensation a sum substantially equivalent to or in
excess of the value thereof; any contract creating any lien or
similar claim or property to be discharged by the payment of
money; any purchase, discount, or other acquisition of, or any
extension of credit upon the security of, any obligation or claim
arising out of any of the foregoing; and any transaction or
series of transactions having a similar purpose or effect.

1354

which the obligor undertakes to make two or
more scheduled payments or deposits usable
to liquidate the credit, or which has a similar
purpose or effect.

(5) “Instalment Sale” means an instalment
credit in a principal amount of $2,000 or less
which is made as principal, agent or broker, by
any seller of any consumers’ durable good
listed in the Supplement to this regulation
(herein called a “listed article”) and which
arises out of a sale of such listed article. For
this purpose, “sale” includes a lease, bailment,
or other transaction which is similar in purpose
or effect to a sale.

(6) “Instalment Loan” means an instalment
credit, other than an instalment sale, in the
form of a loan which is in a principal amount
of $2,000 or less; but the definition does not
include any loan upon the security of any obli-
gation which arises out of any instalment sale
or instalment loan.

(7) “Cash Price” means a bona fide cash
purchase price of an article, including the bona
fide cash purchase price of any accessories, any
bona fide delivery, installation and service
charges (other than interest, finance or insur-
ance charges), and any applicable sales taxes.

SuppLEMENT To REecuration W

Effective December 1, 1946

Part 1. Listed Articles, Maturities, Down
Payments, Loan Values—For the purposes of
Regulation W, the following articles, whether new
or used, are “listed articles”, and the following
maximum maturities, required down payments and
maximum loan values are prescribed (such down
payments and loan values to be calculated as speci-
fied in Parts 4 and 5 of this Supplement); but no
article having a cash price of less than $50.00 shall
be cbnsidered a listed article:

Group A—15 months maximum maturity, 3343
per cent minimum down payment, 66%3 per cent
maximum loan value:

1. Automobiles (passenger cars designed for the
purpose of transporting less than 10 passen-
gers, including taxicabs).
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Group B—15 months maximum maturity, 3313
per cent minimum down payment, 6623 per cent
maximum loan value:

1. Cooking stoves and ranges, designed for
houschold use.

2. Dishwashers, mechanical, designed for house-

hold use.
3. Ironers designed for household use.

4, Refrigerators, mechanical, of less than 12
cubic feet rated storage capacity (including
food freezers).

5. Washing machines designed for household

use.

6. Combination units incorporating any listed
article in the foregoing classifications of
this Group B.

7. Air conditioners, room unit.
8. Radio receiving sets, phonographs, or combi-
nations.

9. Sewing machines designed for household use.

10. Suction cleaners designed for household use.

Group C—15 months maximum maturity, 20 per
cent mimimum down payment, 80 per cent maxi-
mum loan value:

1. Furniture, household, (including ice refriger-
ators, bed springs, mattresses and lamps);
and floor coverings, soft surface.

Part 2. Unclassified Instalment Loans—The
maximum maturity of any instalment loan subject
to section 4(4) shall be 15 months.

Part 3. Refinancing Pursuant to -Statement
of Changed Conditions.—The maximum maturity
of any refinancing pursuant to a Statement of
Changed Conditions as specified in section 5(4)
shall be 18 months.

Part 4. Calculation of Down Payments for
Automobiles.—In the case of a new automobile,
the required down payment and maximum loan
value shall be the specified percentage of the
cash price; and such down payment may be ob-
tained in the form of cash, trade-in, or both.

The same rule shall apply in the case of a used
automobile, except that after January 1, 1947, the
maximum loan value shall be the specified percent-
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age of the cash price or of the “appraisal guide
value”, whichever is lower, and the required down
payment shall be the difference between the cash
price and the maximum loan value as so calculated.

“Appraisal guide value” means the estimated
average retail value as stated in such edition of any
regularly published automobile appraisal guide as
the Board may designate for this purpose for use in-
the territory in which such used automobile is sold,
plus any applicable sales taxes. Information as to
the guide or guides designated for any given terri-
tory may be obtained from any Federal Reserve

Bank or branch.

Part 5. Calculation of Down Payments for
Articles in Group B or Group C.—If any article
is traded in by the purchaser on an article listed in
Group B or Group C, the required down payment
and the maximum loan value shall be the specified
percentage of the ner price of the article after de-
ducting from the cash price the amount allowed for
the trade-in; and such down payment shall be ob-
tained in cash in addition to the trade-in.

Foreign Funds Control

Treasury Department Releases

The following releases relating to transactions in
foreign exchange, etc., in addition to those hereto-
fore published in the Federal Reserve BurrETIN,
have been issued by the Office of the Secretary of
the Treasury under authority of the Executive
Order of April 10, 1940, as amended, and the regu-
lations issued pursuant thereto:

Treasury Department
Foreign Funds Control
October 15, 1946

AMENDMENT TO GENERAL LICENSE NO. 95

Under Executive Order No. 8389, As Amended, Executive
Order No. 9193, As Amended, Section 5(b) of the Trad-
ing with the Enemy Act, As Amended by the First War
Powers Act, 1941, Relating to Foreign Funds Control*
Paragraph (d) (1) of § 131.95 (Paragraph (4)(2) of Gen-

eral License No. 95) is hereby amended to read as follows:
§ 131.95  Property certified by governments of specified

countries. * * *

(d) Definitions. * * *

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54
Stat. 179; 55 Stat. 838; Ex. Order 8389, April 10, 1940, as
amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832,
July 26, 1941, Ex. Order 8963, Dec. 9, 1941, and Ex. Order
8998, Dec. 26, 1941; Ex. Order 9193, July 6, 1942, as amended
by Ex. Order 9567, June 8, 1945; Regulations, April 10, 1940,
as amended June 14, 1941, February 19, 1946, and June 28,
1946.
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(1) The term *“country specified herein” means the fol-
lowing:
(i) France, effective October 5, 1945;
(ii) Belgium, effective November 20, 1945;
(i11)) Norway, effective December 29, 1945;
(iv) Finland, effective December 29, 1945;
(v) The Netherlands, effective February 13, 1946;
(vi) Czechoslovakia, effective April 26, 1946;
(vii) Luxembourg, effective April 26, 1946;
(viii) Denmark, effective June 14, 1946;
(ix) Greece, effective October 15, 1946;
and each country specified herein shall be deemed to include
any colony or other territory subject to its jurisdiction.

Joun W. SNYDER,
Secretary of the Treasury.

Treasury Department
Foreign Funds Control
November 15, 1946

PUBLIC CIRCULAR NO. 33

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

STATUS OF TAIWAN (FORMOSA)

(1) In general. For the purposes of the Order and Gen-
eral Ruling No. 11;

(a) Taiwan (Formosa) shall be deemed to be subject
to the jurisdiction of China;

(b) No person shall be deemed a national of Japan
solely by reason of the fact that, at any time on
or since the effective date of the Order, Taiwan
(Formosa) was regarded as part of Japan.

(2) Under General Ruling No. 114. Paragraph (1)(c)
of General Ruling No. 11A shall not be deemed to apply to

* Sec. 3(a), 40 Stat. 412, Sec. 5(b), 40 Stat. 415, 966, Sec. 2,
48 Stat. 1, 54 Stat. 179, 55 Stat. 838; 50 U.S.C. App. 3, 12
U.S.C. 95a, 50 U.S.C. App. 5, 12 U.S.C. 95a, 50 U.S.C. App.
5, 12 U.S.C. 95 note, 50 U.S.C. App., Sup., 616; E.O. 8389.
April 10, 1940, as amended by E.O. 8785, June 14, 1941, E.O.
8832, July 26, 1941, E.O. 8963, Dec. 9, 1941, and E.O. 8998,
Dec. 26, 1941, E.O. 9193, July 6, 1942, as amended by E.O.
9567, June 8, 1945; 3 CFR, Cum, Supp., 10 F.R. 6917; Regula-
tions, April 10, 1940, as amended June 14, 1941, February 19,
17946, ?nd June 28, 1946; 31 CFR, Cum. Supp. 130, 1-7, 11 F.R.
1769, 7184.

a partnership, association, corporation, or éther organization
solely by reason of the fact that it is organized under the
laws of Taiwan (Formosa) or has had its principal place
of business therein.
Joun W. SNYDER,
Secretary of the Treasury.

Treasury Department
Foreign Funds Control
November 15, 1946

AMENDMENT TC PUBLIC CIRCULAR NO. 29

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

Part 131, Appendix B (Public Circular No, 29) is hereby
amended to read as follows:

STATUS OF ACCOUNTS OF INTERNEES

1. Status of accounts upon parole or release of internee.
Instructions or notifications by or in behalf of the Treasury
Department blocking the property of any person as an inter-
nee shall be regarded as revoked upon the parole or release
of the person from internment, provided that if the person
was paroled or released prior to March 15, 1946, that date
shall be regarded as the effective date of revocation. How-
ever, the provisions hereof shall not apply to any person
released into the custody of the Immigration and Naturali-
zation Service for deportation proceedings nor to any person
who is the subject of a “Removal order” issued pursuant to
Presidential Proclamation 2655 of July 14, 1945.

2. Applicability of General License No. 42. The accounts
of internees blocked pursuant to specific directions from the
Treasury Department are not unblocked by virtue of Gen-
eral License No. 42 as amended on August 27, 1946.

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

* Sec. 3(a), 40 Stat. 412; Sec. 5(b), 40 Stat, 415 and 966
Sec. 2, 48 Stat. 1; 54 Stat. 179; 55 Stat. 838; 12 U.S.C. 95
note, 95a, 31 U.S.C. 804 a note 50 U.S.C. App. 3, App., Sup.,
5(b), 616; E.O. 8389, April 10, 1940, as amended by E.O.
8785, June 14, 1941, E.O. 8832, July 26, 1941. E.O. 8963,
Dec. 9, 1941, and E.O. 8998, Dec, 26, 1941, 5 F.R. 1400, 6
F.R. 2897, 3715, 6348, 6785; 3 CFR. Cum. Supp., E.O. 9193,
July 6, 1942, as amended by E.Q. 9567, June 8, 1945, 7 F.R,
5205, 10 F.R. 6917; Regulations, April 10, 1940, as amended-
June 14, 1941, July 26, 1941, February 19, 1946, and June
28, 1946, 5 F.R. 1401, 6 F.R. 2905, 3722, 11 F.R. 1769, 7184,
31 CFR, Cum. Supp., 130, 1-7.

REVISED EDITION OF FEDERAL RESERVE ACT

The Board of Governors of the Federal Reserve System has just published a revised edition of the Fed-
eral Reserve Act, as amended to November 1, 1946, with an Appendix containing provisions of cer-
tain other statutes affecting the Federal Reserve System. The new edition, which has been prepared in
the office of the Board’s General Counsel, under the direction of the Board, brings up to date and super-
sedes an edition of the Act which was published in 1935. Copies of the revised edition are now available
for distribution to the public and may be obtained at a price of 50 cents each for paper-bound copies or $1
each for cloth-bound copies. Requests for copies should be sent to the Division of Administrative Serv-
ices, Board of Governors of the Federal Reserve System, Washington 25, D. C.
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CURRENT EVENTS

Federal Reserve Meetings

The Federal Advisory Council met in Washing-
ton on December 1-3, 1946. The Council met with
the Board of Governors of the Federal Reserve Sys-
tem on December 3, 1946.

The Conference of Chairmen of the Federal Re-
serve Banks met in Washington, D. C., on Decem-

ber 5 and 6, 1946.

Resignation of Director

On November 19, 1946, the Board of Governors
accepted the resignation of Mr. W, W, Waymack,
Editor and Vice President, The Register and
Tribune, Des Moines, Jowa, as a Class C director
of the Federal Reserve Bank of Chicago. Mr.
Waymack had served as a Class C director since
December 26, 1941, and as Deputy Chairman since
October 12, 1942,

Appointment of Branch Director
The Board of Governors of the Federal Reserve

Decemser 1946

System on November 19, 1946, announced the ap-
pointment of Mr. Josiah M. Koch, Vice President
and Director, Quaker State Oil Refining Corpora-
tion, Oil City, Pennsylvania, as a director of the
Pittsburgh Branch of the Federal Reserve Bank of
Cleveland for the unexpired portion of the term
ending December 31, 1947.

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 October 16, 1946, to November 15, 1946:

New Mexico

Bayard—The Grant County State Bank

Oklahoma
Weatherford—Security State Bank
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled November 26, and released for publication November 29]

Output and employment at factories were main-
tained at record peacetime levels in October. The
total value of goods distributed was maintained at
a high level but below the level of production, and
inventories increased further. Prices in wholesale
and retail markets generally advanced considerably
following the lifting of controls.

InpusTrRIAL PRODUCTION

Output at factories and mines, as measured by
the Board’s seasonally adjusted index, increased
slightly further in October and was at a level of 182
per cent of the 1935-39 average as compared with
180 in September. Production was maintained at
this level in November up to the beginning of work
stoppages in bituminous coal mines.

Production of nondurable manufactures in Oc-
tober was at a postwar peak rate of 169 per cent
of the 1935-39 average. Output of manufactured
food products rose sharply, reflecting chiefly the
exceptionally large volume of meat production after
the middle of October when Federal price controls
were removed, The number of animals slaughtered
under Federal inspection declined somewhat from
late October levels during the first half of Novem-
ber. Output of textile products advanced in
October to a level of 170 per cent of the 1935-39
average and there were also small gains in activity
in some other nondurable goods industries.

INDUSTRIAL PRODUCTION

PHYSICAL VOLUME SEASONALLY ADJUSTED, 1935-39 = 100 PER CENT
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Output of durable manufactures increased slightly
in October as activity in the nonferrous metals and
machinery industries continued to advance. The
number of passenger cars and trucks produced
increased further to a rate 14 per cent above the
1935-39 average and continued to advance in the
first two weeks of November. Activity in most
other durable goods industries was maintained at
about the September level. During the first three
weeks of November steel output rose slightly to an
average scheduled rate of 91 per cent of capacity,
but in the fourth week output dropped sharply
owing to a cessation of operations at most bitu-
minous coal mines on November 21 as a result of
work stoppages.

CoNSTRUCTION

Value of construction contracts awarded, as re-
ported by the F. W. Dodge Corporation, declined
further in October to a level two-fifths below the
May peak, but they were still about double the
1939 average. Awards for residential building de-
creased by one-fifth in October, more than offsetting
an increase in the value of contracts awarded for
factory construction.

DisTRIBUTION

Department store sales, which usually increase
from September to October, showed little change
this year, and the Board’s seasonally adjusted index

VALUE OF CONSTRUGTION ACTIVITY
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

declined to 258 per cent of the 1935-39 average as
compared with 269 for September and 290 for
August. Sales increased seasonally, however, in
the first half of November and were 22 per cent
larger than a year ago. Department store stocks
continued to rise in October and the Board’s sea-
sonally adjusted index reached a new high of 235
per cent of the 1935-39 average, notwithstanding
a further marked decrease in stocks in the New
York City area as a result of a trucking strike.

During October and the early part of November
railroad carloadings of livestock were in exception-
ally large volume and shipments of most other
classes of railroad revenue freight were also main-
tained at high levels.

ComMmobity PrIcEs

Following the initial sharp increases in prices
of many basic commodities in October and the
carly part of November, after the lifting of con-
trols, prices of some agricultural products, like
cotton, corn, and poultry products, declined, while
prices of wheat, flour, and sugar advanced. Initial
advances in prices of nonferrous metals, steel scrap,
and rayon were maintained, and in the latter part
of November prices of some of these industrial
materials advanced further. There were also re-
ported in this period substantial increases in whole-
sale prices of a number of finished manufactured

products.
CONSUMERS' PRICES
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Retail prices of foods and numerous miscel-
laneous products increased considerably further in
October and November. Most of the increases oc-
curred after the middle of October, at which time
the consumers’ price index was 2 per cent higher
than in September and 15 per cent above the level
at the end of the war,

Bank Crepir

Commercial and industrial loans at reporting
banks in 101 leading cities showed further sharp
increases in October and the first three weeks of
November. Real estate and consumer loans also
continued to increase steadily. Government se-
curity holdings declined further, reflecting prin-
cipally Treasury debt retirement. Deposits of
businesses and individuals have shown litde fur-
ther change.

Member bank. reserves showed little over-all
change during October and the first three weeks
of November. Losses of funds by member banks
as a result of an outflow of currency and a transfer
of deposits from member banks to Reserve Banks
due to T'reasury operations were about equal to the
funds banks obtained by borrowing at Reserve
Banks and from an inflow of gold. Government
security holdings at Reserve Banks fluctuated con-
siderably in October but were little changed over
the period.

GOVERNMENT SECURITY HOLDINGS OF BANKS IN LEADING CITIES
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS

UNITED STATES

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

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

Federal Reserve Bank statistics.

Guaranteed war production loans.

Deposits and reserves of member banks. .

Money in circulation. .. ......... ... ...

Gold stock; bank debits and deposit turnover.

Deposits and currency; Postal Savings System; bank suspensions.

All banks in the United States, by classes.. ......

All insured commercial banks in the United States, by classes

Weekly reporting member banks. ... .....

Commercial paper, bankers’ acceptances and brokers balances

Money rates and bond yields. .

Security prices and new issues. .

Corporate earnings and dividends. .

Treasury fipance...... ...... .....

Government corporations and credit agencies.

Business indexes.

Department store statistics . .

Consumer credit statistics.

Cost of living.

Wholesale prices.  ......

Gross national product, national income, , and income payments

November Crop Report, by Federal Reserve districts.

Current statistics for Federal Reserve chart book . .

Number of banking offices in the United States. .
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Tables on the following pages include the principal available statistics of current significance relating
to financial and business developments in the United States. The data relating to the Federal Reserve
Banks and the member banks of the Federal Reserve System are derived from regular reports made to
the Board; index numbers of production are compiled by the Board on the basis of material collected
by other agencies; figures for gold stock, money in circulation, Treasury finance, and operations of
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies
concerned; data on money and security markets and commodity prices and other series on business
activity are obtained largely from other sources. Back figures for banking and monetary tables, together
with descriptive text, may be obtained from the Board’s publication, Banking and Monectary Statistics;

back figures for most other tables may be obtained from earlier BuLLETINS,
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MEMBER BANK RESERVES AND RELATED ITEMS

BILLIONS OF DOLLARS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Reserve Bank credit outstanding Member
bank reserve
Treas- balances
U. S. Government Treas- ury de- Other
securities ury |Money | Treas- | posits | Non- { Fed-
Dis- Gold | cur- | incir- | ury with | mem-| eral
Date counts stock | rency | cula- cash |Federal [ber de-} Re-
and Treas- All || Total out- tion hold- Re- | posits| serve
ad- ury other stand- ings serve ac- | Total | Ex.
vances | Total || bills All ing Banks counts cess?
and | othert
certifi-
cates
Monthly averages of
daily figures: .
1945—Aug........ 388(22,052({ 19,230} 2,822 4311122,871(20,116| 4,202} 27,392 2,257 549! 1,554 457(14,978] 1,084
Sept........ 398122,877{| 20,051] 2,827 434{|23,709|20,090f 4,221| 27,765} 2,261 609| 1,499 470115,414| 1,063
Octe, .o 369|23,123}| 20,216 2,908 395/123,888|20,048] 4,261 27,943| 2,259 448| 1,388 483(15,675] 1,057
1946—Aug........ 247123,584{| 22,233] 1,351 427|24,258(20,271| 4,541| 28,352 2,262 524} 1,328 573116,031 891
Sept........ 283{23,614{| 22,254 1,360 493((24,391|20,291| 4,545( 28,478 2,275 515( 1,214 585(16,160 885
Octe....v.. 251|23,471)| 22,030| 1,441 421]|124,143(20,330; 4,546 28,588| 2,274 444 947 597|16,167 863
End of month figures:
1945-—Aug. 3t.... 362{22,530{| 19,653| 2,877 315((23,207(20,088( 4,217| 27,685 2,230 552{ 1,577 457(15,011 920
Sept. 30... 334|23,328|| 20,418{ 2,911 420(j24,082120,073] 4,251 27,826 2,246 854| 1,487 473(15,5201 1,153
439(23,276|| 20,379 2,898 272)123,987|20,036| 4,278 28,049 2,244 429| 1,373 483115,723 904
331|23,946|| 22,595 1,351 4711|24,748|20,280| 4,544| 28,448| 2,256 704] 1,345 574116.245| 1,085
213|24,049|| 22,626 1,423 331(124,594|20,305| 4,546 28,507| 2,289 1,081| 1,069 50015.910 725
253|23,518|} 22,047| 1,470 338{(24,109(20,402| 4,549| 28,600; 2,285 628 1,020 595(15,931 567
Wednesday figures:
1946—Jan. 2.... 222(24,092|| 21,602] 2,490 533((24,847120,065; 4,352] 28,491 2,306 771 1,299 408(15,900| 1,439
Jan. 9.... 215|23,859(| 21,377| 2,482 463||24,536|20,046] 4,362| 28,297{ 2,256 758 1,307 505|15,822| 1,266
Jan, 16.... 210123,437(} 21,030| 2,407 426|(24,072]20,111| 4,377| 28,119 2,262 272} 1,257 505|16,145| 1,423
Jan, 23.... 207}23,341|] 20,968 2,373 373|23,922|20,135| 4,385| 27,977 2,282 578| 1,239 506(15,859| 1,169
an. 30.... 310(23,297|| 20,945} 2,352 291123,898420,157| 4,404| 27,914 2,205 762( 1,298 507]15,681| 1,061
Feb, 6.. 289(23,227|| 20,876| 2,352 324||23,840(20,157| 4,413} 27,929| 2,306 716] 1,226 516{15,717| 1,115
Feb. 13.. 411(23,253)| 20,904| 2,349 2701123,933120,157| 4,424} 27,967 2,301 864| 1,173 516j15,693| 1,146
Feb. 20.. 352(23,017|| 20,692| 2,326 417(|123,787]20,233| 4,434| 27,955) 2,318 9407 1,235 516(15,490 950
Feb. 27.. 380(22,972{| 20,652| 2,320 325(123,677|20,233| 4,447| 27,938| 2,317 826{ 1,203 517[15,555| 1,039
Mar. 6.. 443|22,526)1 20,207} 2,320 327|123,297120,232| 4,451| 27,957} 2,284 612) 1,153 531)15,444 924
Mar. 13.. 710|22,393)| 20,074| 2,320 319({23,423(20,232| 4,456| 27,946] 2,260 501) 1,210 530115,663| 1,112
Mar. 20.. 483|22,592|| 20,335) 2,258 408(123,483|20,233| 4,467 27,889| 2,267 774| 1,230 540(15.484 929
Mar. 27, . 683{22,974|| 20,634} 2,340 305{(23,963|20,257| 4,478] 27,842 2,298 1,397| 1,226 540|15, 395 995
Apr. 3.. 686(21,969|| 19,603} 2,366 280)|122,936j20,255 4,485| 27,912 2,271 533] 1,013 550{15,396{ 1,072
Apr. 10,. 353{22,232|| 19,866| 2,366 261}|22,846120,253 4,492| 27,955 2,259 260| 1,161 550(15,406 940
Apr. 17.. 326{22,103|| 19,736| 2,366 429((22,857120,251} 4,514] 27,948 2,259 334} 1,138 548(15,395 843
Apr. 24.. 324122,304|) 19,874} 2,430 2741(22,901/20,247) 4,536] 27,877] 2,260 385| 1,159 547|15,457 836
May 1., 225|22,579|| 20,003] 2,577 279{(23,084(20,251| 4,535 27,888| 2,267 409} 1,010 548|15,7471 1,111
May 8.. 207|22,732}| 20,134| 2,598 279|23,219(20,248| 4,534| 27,958 2,266 314 1,162 550|15,751{ 1,014
May 15.. 145(22,660/ 20,019 2,641 4471123,252120,245| 4,534| 27,950] 2,265 504| 1,110 550{15,652 916
May 22.. 163(22,643|| 20,001{ 2,641 326|23,132(20,245| 4,532| 27,961| 2,262 562 1,069 550115,505 700
May 29.. 237(22,983|| 20,341} 2,641 337|23,556{20,242| 4,533| 28,106] 2,265 681| 1,038 553|15,689 830
June 5.. 252{22,780{ 20,129 2,651 417(123,450(20,272] 4,534( 28,159| 2,285 394} 1,063 556§15,799 738
June 12, 252123,270}| 20,619| 2,651 374||23,896{20,271| 4,537| 28,128| 2,280 860 969 557(15,909 833
June 19, 252|22,691|| 20,187] 2,503 512(123,454/20,272| 4,536 28,116 2,260 419 985 566{15,916 671
June 26.. 231(23,385]| 20,882 2,503 369|123,986(20,269| 4,539| 28,135 2,262 970 950 569(15,910 867
July 3.. 239(23,003|| 21,652| 1,351 453(123,694|20,270| 4,540| 28,395 2,249 507 971 567{15,815 730
July 10,. 292|23,394|| 22,043| 1,351 333{|24,019(20,271| 4,537} 28,335 2,254 664 1,116 568|15,889 825
July 17.. 204j23,230|| 21,879} 1,351 462123,895|20,271| 4,538| 28,241} 2,249 513| 1,165 568(15,968 859
July 24.. 219(23,652|} 22,301} 1,351 358((24,229120,269| 4,539 28,187} 2,263 674| 1,473 563|15,877 753
July 31.. 246(23,633) 22,282 1,351 286|[24,164|20,267| 4,540| 28,254| 2,250 513] 1,401 562|15,991 856
Aug. 7.. 258(23,593|} 22,242| 1,351 2831|124,134|20,266] 4,538| 28,326 2,263 353] 1,331 573116,093 964
Aug. 14.. 263[23,575|| 22,224 1,351 400(|24,238(20,268; 4,541/ 28,353} 2,262 557 1,295 572116,008 898
Aug. 21.. 229|23,486/{ 22,135 1,351 394{{24,109(20,274| 4,543| 28,365 2,265 540| 1,250 572115,933 805
Aug. 28. 216{23,606]| 22,256{ 1,351 279]|24,102(20,280| 4,543| 28,376] 2,274 620§ 1,214 574|15,867 714
291(23,387(| 22,036| 1,351 332{124,011120,284| 4,543| 28,506| 2,281 293| 1,188 581]15,989 778
250(23,291{| 21,940} 1,351 395|[23,935|20,288| 4,545 28,499| 2,280 199 1,122 581116,086 754
262(23,421(| 22,0701 1,351 541)124,224|20,288] 4,545| 28,453] 2,265 359 1,111 588|16,280 872
294(23,866|| 22,515 1,351 425(124,585120,301| 4,547| 28,448 2,279 928} 1,212 590[15,975 724
.. 218(23,555|| 22,126| 1,428 368(|124,140120,306] 4,546( 28,526] 2,301 357| 1,045 597116,166 934
.. 271{23,502( 22,074 1,428 275)(24,048(20,305| 4,544| 28,608; 2,270 483 920 598116,019 766
.. 254(23,418){ 21,973| 1,445 480((24,152{20,304| 4,545| 28,597 2,274 524 868 596116,142 855
. ‘. 248123,056|| 21,610 1,445 332|(23,636|20,388| 4,546 28,585 2,270 369 972 59515,779 435
Oct. 30.. 238(23,608|| 22,162 1,445 256(|24,101|20,399] 4,548| 28,588 2,285 462( 1,006 595|16,111 737
Nov. 6.. 376(23,515|{ 22,020 1,494 2164124,107120,405| 4,548 28,750 2,276 408 967 599116, 060, 637
Nov. 13.. 397i23,684| 22,105} 1,578 484((24,565(20,420{ 4,548 28,761 2,294 577| 1,044 599(16,259, 838
Nov. 20.. 330{23,522j| 21,933 1,588 462||24,314(20,461| 4,548 28,689 2,285 633| 1,021 597(16,098| 2693

# Preliminary.

1Includes industrial loans and acceptances purchased shown separately in subsequent tables,
2 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 November 30. Per cent per annum]

Discounts for and advances to member banks Advances to individuals,
partnerships, or corpora-
G Advances siﬁcured by d tti’ons;( other tl&arg mﬁmber
overnment obligations an anks secure: y direct
Federal Reserve Bank discounts of and advances Other sesgurfg(%t)ivances obligations of the U. S,
secured by eligible paper C. (last par. Sec. 13)
(Secs. 13 and 13a)!
Rate Effective Rate Effective Rate Effective
Boston. ... oottt i e e 1 Apr. 27, 1946 11 Oct. 27,1942 2 Mar. 29, 1946
New York....... U PN 1 Apr, 25, 1946 114 QOct. 30, 1942 214 Apr. 6, 1946
Philadelphia. . e 1 Apr. 25, 1946 1Y% Oct. 17, 1942 2 Mar, 23, 1946
Cleveland. .. 1 May 3, 1946 134 Sept. 12, 1942 2 Mar. 9, 1946
Richmond 1 May 10, 1946 11 = Oct. 28,1942 235 Mar. 16, 1946
Atlanta. . 1 May 10, 1946 11 Oct. 15, 1942 2 Mar. 16, 1946
ChiCago. ... vivi i it ciian e 1 Apr. 26, 1946 114 Aug. 29, 1942 2 Mar, 16, 1946
St.Louis.... ..o i e 1 Apr. 26, 1946 114 Mar. 14, 1942 2 Mar. 16, 1946
MiInneapolis. . .vvvvtere it 1 Apr. 26, 1946 13 Oct. 30, 1942 2 Mar, 23, 1946
Kansas City.....ooiiiiiiineiiiniiiiiieannans 1 Apr. 27, 1946 14 QOct, 27, 1942 2 Apr. 13, 1946
Dallas. . ..ot e e 1 May 10, 1946 114 Oct. 17, 1942 2 Mar. 16, 1946
San Francisco. .. ovveeeiniereininirnnereennnaenss 1 Apr. 25, 1946 134 Oct. 28, 1942 2y Apr. 25, 1946

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

Nore.—Mazximum 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 Nov. 30 ginning-—— rate
Treasury bills.......... 3% Apr. 30, 1942 —
Bankers’ acceptances:
1~ 90 days........ 1 1Aug. 24, 1946 3%
91-120 days........ 1 1Aug. 24, 1946 3
121-180 days........ 1 10ct. 20, 1933 1344

i1 Date on which rate became effective at the Federal Reserve Bank
of New York.

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

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]

Net demand deposits! .
dTlmgt
eposits
Period in effect S:Sréf,‘;f’e] Re§§rve Country (a111)
city city banks " | fiempber
banks banks banks)
June 21, 1917-Aug, 15, 1936.. 13 10 7 3
Aug. 16, 1936-Feb. 28,1937..| 1917 15 1024 414
Mar, 1, 1937-Apr. 30, 1937..} 2234 1714 12y 5y
May 1, 1937-Apr. 15,1938..| 26 20 14 6
Apr. 16, 1938-Oct. 31, 1941..} 2234 174 12 5
Nov. 1, 1941-Aung, 19,1942..1 26 20 14 6
Aug. 20, 1942-Sept. 13, 1942.. 24 20 14 6
Sept. 14, 1942-Oct. 2, 1942..| 22 20 14 6
Oct. 3, 1942 and after....... 20 20 14 6

1 Demand deposits subject to reserve requirements, i. e., demand
deposits other than war loan deposits, minus cash items in process of
collection and demand balances due from domestic banks.

MAXIMUM RATES ON TIME DEPOSITS
Maximum rates that may be paid by member banks as established by

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 November 30. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
Federal purchases
Rﬁserlge o o
an n : n
On : Portion .
loanst | COMMIt- | ¢5ohich Re- commit-
ments institu- | maining ments
tion is portion
obligated

Boston........ 215-5 41 (O] 3 -1
New York..... 215-5 411 ] (O] -1y
Philadelphia...] 25-5 41y 12 (3) ¥-1Y
Cleveland. . ... 21-5 41y 6] ) 515114
Richmond..... 214-8S 11y (2) (3) %1y
Atlanta....... 224~§ Y-1Y ®) ® 51513
Chicago....... 215-5 Y13y 215-5 2%-8§ Y1y
St. Louis. ..... 234-5 13y 1-114 (3) Y-1Yy
Minneapolis. . .| 2%%-5 15114 (®) (] -1
Kansas City...] 215-5 -1 ®) (3) -1y
Dallas........ 215-5 1Yy ® ® 517-13Y
San Francisco..| 214-5 %11 ) ® 515-1Yy

1 Including loans made in participation with financing institutions.
2 Rate charged borrower less commitment rate.
3 Rate charged borrower.
: 4 May charge rate charged borrower by financing institution, if
ower.
& Charge of 34 per cent is made on undisbursed portion of loan.
Back figures.—See Banking and Monetary Statistics, Table 118,
PD. 446447,

MARGIN REQUIREMENTS ?
{Per cent of market value]

the Board of Governors under provisions of Regulation Q. Feb. 5, | Tuly § B
eb. S, | July 5, ec-
[Per cent per annum] Prescribed in accordance with 1945- 1945— tive
Nov.1,1933-| Feb. 1,1935.] Effective Securities Exchange Act of 1934 July 4, { Jan. 20, { Jan. 21,
Jan. 31, 1935 Dec. 31,1935 Jan. 1, 1936 1945 | 1946 | 1946
Savings deposits............. 3 2y 2% Regulation T:
Postal savings deposits. . ... 3 23 24 For extensions of credit by brokers
Other deposits payable: and dealers on listed securities. . . . . 50 75 100
In 6 months or more. ...... 3 2% 234 Forshortsales..................... 50 75 100
In 90 days to 6 months. . . . 3 24 2 Regulation U:
In less than 90 days....... 3 24 1 For loans by banks on stocks........ 50 75 100

NoTe.—Maximum rates that may be paid by insured nonmember
banks as established by the F, D. I. C., effective Feb. 1, 1936, are the
same as those in effect for member banks. Under 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.

1364

! 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 BANKS
[In thousands of dollars]

Wednesday figures End of month
Item 1946 1946 1945
Nov. 27 Nov. 20 Nov. 13 Nov. 6 Oct. 30 Oct. 23 Oct. 16 | November| October | November
Assets
Gold certificates....... 17,529,178|17,514,427(17,454,426{17 ,458,429|17,450,428(17,445,426]17,345,426{17,529,176{17 ,450,428/17,108,064
Redemption fund for
F.R.notes.......... 780,442 777,345 779,718 779,661 778,118 778,118 780,015 780,443 778,117 762,380
Total gold certifi-
cate reserves. . ..|18,309,620(18,291,772(18,234,144(18,238,090|18,228,546(18,223,544{18,125,441|18,309,619|18,228,545|17,870,444
Othercash............ 272,192 279,724 267,070 269,929 289,761 282,479 ~ 284,853 267,125 291,387 241,742
Discounte and advances:
For member banks... 142,428 189,170 261,680 241,289 102,787 113,257 120,005 176,121 117,948 727,816
For nonmember
banks, etc......... 140, 300! 140, 300! 135,300 134,800 134,800 134,800 133,800 140, 300, 134,800 47,000
Total discounts and
advances........ 282,728 329,470 396,980 376,089 237,587 248,057 253,805 316,421 252,748 774,816
Industrial loans........ 1,061 1,112 1,122 1,104 1,084 1,035 1,091 1,079 1,074 2,372
U. S. Gov't securities:
Bills:
Under repurchase
option........ 4,998,572{ 4,906,416| 5,171,584| 5,205,228 5,011,585| 4,426,206 4,868,482 5,228,357| 4,875,089 4,538,612
Other. ..... v...| 9,763,720| 9,763,520| 9,731,110{ 9,720,340| 9,698,700| 9,709,060| 9,610,365| 9,796,586 9,720,140| 8,054,196
Certificates:
Special. . .......fveeveeee oo boonci oo e e
Other.......... 7,331,012} 7,263,512| 7,202,512| 7,095,012} 7,452,001| 7,475,001 7,494,001| 7,331,012| 7,452,001| 7,799,761
Notes. ........... 835,100 835,100 825,100 741,100, 690, 100 690, 100 690,100 835,100 715,100] 2,101,550
Bonds............ 753,390 753,390 753,390 753,390 755,290 755,290 755,290 753,390 755,290 977,392
Total U. 8. Govt.
securities. .. .... 23,681,794(23,521,938(23,683,696/23,514,870[23,607,676|23,055,657|23,418,238123,944,445/23,517,620|23,471,511
Other Reserve Bank
credit outstanding. . . 449,976 461,577 483,255 214,621 254,514 330,890 478,796 529,192 337,292 448,381
Total Reserve Bank
credit outstanding|24,415,559|24,314,097|24,565,053{24,106,684{24,100,861|23,635,639(24,151,930{24,791,137(24,108,734(24,697,080
Liabilities )
gederal Reserve notes. .(24,779,754{24,675,511(24,702,295(24,689,686/24,569,990{24,552,268{24,557,217(24,799,429{24,583,219(24, 364,692
eposits:
Member bank -— re-
serve account...... 16,131,047]16,097,879|16,258,513|16,060,31916,111,318/15,779,360|16,141,916{16,512,697|15,931,244{16,022,382
U. S. Treasurer—gen-
eral account....... 664,626 633,174 577,215 408,053 462,199 369,246 524,073 619,658 627,639 865,971
Foreign............. 640,734 596,368 622,289 667,248 687,985 535,297 539,385 627,928 694,883 885,382
Other. ..... ceeenaes 312,598 424,791 422,021 300,125 317,787 436,731 329,011 322,895 325,031 323,468
Total deposits. . . .. 17,749,005|17,752,212{17,880,038|17,435,745/17,579,289(17,120,634|17,534,385{18,083,178|17,578,797/18,097,203
Ratio of gold certificate
reserves to deposit and
F. R. note liabilities
combined (per cent).. 43.1 43.1 42.8 43.3 43.2 43.7 43.1 42.7 43.2 42.1

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

{In thousands of dollars}

Total Within | 16 to 30 { 31 to 60 | 61 to 90 91 days to] 6 months | 1 year to | 2 yearsto] Over
15 days days days days 6 months | to 1 year | 2 years 5 years 5 years
Discounts and advances:
248,057 96,487 22,297/ 110,900 18,373 oo e
237,587 94,839 111,990 22,675 8,083 ...... . oo e e
376,089 225,061 108,385 32,008 5,635 5,0000........ .0 . i
396,980 341,862 23,910 20,098 10,610 500|. oo e
329,470|] 272,847 20,090 18,898 17,635( i e
1,035 915 57 3 3 9 6 6 360.......
1,084 958 6 58 3 11 7 7 K7 DR
1,104 985 1 57 4 11 5 7 34(.........
1,122 1,006 1 58 4 7 5 7 34, .o
1,112 996 58 1 4 8 4 7 23 P
. 23,055,657(|3,835,833{2,176,610[4,906,594(4,755,629|3,065,356(3,264,945 320,400{ 148,350| 581,940
Oct. 30, ... iiivinin, 23,607,676{|14,192,98412,282,241|4,942,778|4,831,682|3,065,35613,241,945; 320,400 148,350| 581,940
Nov., 6...ccviniiiiiiiiian, 23,514,870(|3,476,751|2,306,011|5,383,964|6,315,092|1,370,756(3,613,506| 320,400] 148,350 580,040
Nov. 13 PN 23,683,696|(2,291,27613,443,660|5,414,847|6,393,361]1,402,756|3,689,006| 320,400| 148,350| 580,040
Nov.20. .. uiiiierrnnnnnanes 23,521,938|(3,284,428|2,782,742{4,866,964|6,386,252|1,409,756(3,743,006{ 320,400| 148,350; 580,040
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STATEMENT OF

CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars)

New Phila- Cleve- Rich- . St. Minne- | Kansas San
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dailas lg;?o’
Assets
Gold certificates:
Oct. 23...... 17,445,426|| 755,591 5,285,177 836,734({1,104,598| 937,547| 882,658{3,351,569) 558,987} 338,520 568,589 453,488(2,371,968
Oct. 30...... 17,450,428|| 742,075| 4,999,936] 850,992{1,130,384| 992,244| 885,84213,482,215| 567,215| 338,461 576,962| 466,133)2,417,969
Nov. 6...... 17,458,429} 769,561| 5,110,653| 829,700/1,120,421(1,110,769| 964,44313,209,942| 586,600] 343,259| 583,421| 478,667/2,350,993
Nov. 13...... 17,454,426|| 747,723} 5,235,510| 851,292}1,071,337)1,100,046| 971,103|3,217,309| 557,887| 339,155| 587,315| 474,920(2,300,829
Nov. 20...... 17,514,427i 729,269{ 5,365,601 838,331|1,117,279/1,052,680] 944,298)3,221,267| 565,603 346,381| 587,841| 462,914(2,282,963
Redemption fund
for F. R.notes:
QOct., 23...... 778,118 56,399 117,278 60,366 75,838| 61,729 45,220 126,131 46,840] 21,285 34,331 25,293] 107,408
Oct. 30...... 778,118 56,399 117,278| 60,366 75,8381 61,729| 45,220| 126,131 46,840 21,285 34,331 25,293| 107,408
Nov. 6...... 779,661 56,373 117,187 60,305 75,789 61,720/ 45,167 128,066| 46,822 21,267 34,312 25,2781 107,375
Nov. 13 ...... 779,718 56,177 116,424 61,006 76.505 60,393 46,931 127,733 46,737 21,237 34,248 25,210 107,117
Nov. 20...... 777,345 56,043 115,971 60,816 76,337 59,617 46,795 127,552 46,679 21,215 34,200{ 25,174| 106,946
Total gold certifi-
cate reserves:
QOct. 23 18,223,544{| 811,990 5,402,455| 897,100/1,180,436] 999,276} 927,878{3,477,700| 605,827) 359,805| 602,920 478,781[2,479,376
QOct. 30. ..[18,228,546]| 798,474| 5,117,214 911,358|1,206,222(1,053,973] 931,062|3,608,346{ 614,055| 359,746] 611,293} 491,426)2,525,377
Nov. 6. ..{18,238,090)| 825,934| 5,227,840 890,005|1,196,210(1,172,489/1,009,610(3,338,008| 633,422| 364,526 617,733 503,045{2,458,368
Nov. 13. ..|18,234,144[| 803,900] 5,351,934| 912,2981,147,842{1,160,439(1,018,034|3,345,042| 604,624| 360,392| 621,563| 500,130(2,407,946
Nov. 20 18,291,772{| 785,312 5,481,572 899,147|1,193,616|1,112,297| 991,093;3,348,819| 612,282 367,596| 622,041} 488,088(2,389,909
Other cash:
Oct. 23...... 282,479 22,403 69,112 20,182 17,816 19,684 19,698 33,449 15,674 6,711 15,850 9,493 32,407
Oct. 30 ...... 289,761 23,704 70,724 20,086 20,703 19,235 19,122 34,482 17,479 6,198 15,489 9,278 33,261
Nov. 6...... 269,929 22,090 63,139 19,206 18,263 20,808 18,996 32,396 15,038 6,678 15,346 8,402 29,567
Nov. 13...... 267,070 20,661 65,401 18,446 18,462 19,777 17,789 31,554 15,801 5,596 16,170 8,961 28,452
Nov. 20...... 279,724 22,872 64,961 19,861 17,386 22,851 20,271 31,954 16,797 6,124 16,645 9,926| 30,076
Discounts & ad-
vances:
Secured by
U. S. Govt.
securities:
Oct. .. 113,257 5,250 24,650 8,157 6,079 15,100 10,999 8,275 12,185 7,200 11,525 2,732 1,105
Qct. 30.. 102,787 5,385 26,055 8,147 5,729 17,870 8,199 10,350 8,190 2,200 7,025 3,032 605
Nov. 6.. 241,289 4,600 74,540 10,801 45,149 10,520 19,199 38,720 15,200 4,200 11,060 4,800 2,500
Nov. 13.. 261,680 20,725 83,540 17,377 58,225 11,770 11,028 33,620 6,380 400 8,010 4,275 6,330
Nov. 20.. 189,170 7,300 27,980 14,082 34,667 12,970 23,028 29,820 3,950 350 12,118 9,275 3,630
Other:
Qct. 23.. 134,800 8,371 47,556 10,856 12,165 6,148 4,971 17,527 4,447 3,270 4,316 4,186 10,987
Oct. 30.. 134,800 8,563 45,555 11,105 12,444 6,289 5,085 17,929 4,549 3,345 4,415 4,282 11,239
Nov. 6.. 134,800 8,243 48,890 10,690 11,979 6,054 4,895 17,259 4,379 3,220 4,250 4,122 10,819
Nov. 13.. 135,300 8,307 48,723 10,773 12,072 6,101 4,933 17,393 4,413 3,245 4,283 4,154 10,903
Nov. 20.. 140,300 8,627 50,388 11,188 12,537 6,336 5,123 18,063 4,583 3,370 4,448 4,314 11,323
Industrial loans:
ct, 23...... 1,035 60(......... 9751 e e
Oct. 30...... 1,084 60]......... 1,024 ..o e
Nov. 6...... 1,104 60]......... B L I o A S
Nov. 13...... 1,122 60|, ... 1,062} ... o )
Nov. 20...... 1,112 S6{......... LOSO . ... e
U. S. Govt
securities:
Bills:
Under repur-
chase
option:
Oct. 23..| 4,426,206, 63,904 2,844,634| 152,982 63,890! 61,317 38,820 757,160 77,970 25,145 83,228 34,006f 223,150
QOct. 30..} 5,011,585 65,653] 3,410,343| 136,857 60,738 58,290 37,720 803,845 70,915 25,060 83,783 28,711f 229,670
Nov. 6..| 5,205,228 79,583 3,465,039| 150,917 80,391 63,830 33,460 871,340 88,385 20,005 96,043 30,665| 225,570
Nov. 13. .| 5,171,584 70,474| 3,482,442 144,833 80,014 52,225 34,160 889,455 73,315 30,675 70,231 26,500] 217,260
Nov. 20..) 4,906,416 77,144| 3,195,539| 158,721 72,224 52,055 34,664 867,362] 104,702 23,225 76,855 20,7807 223,145
QOther bills:
Oct. 23..| 9,709,060{| 780,491 404,243 763,926{1,343,071] 864,942} 743,199(1,447,754] 536,694| 346,420! 573,587 458,820(1,445913
Oct. 30..| 9,698,700|| 800,644 401,387 780,828(1,362,604! 864,185| 742,572(1,320,598] 558,061| 364,628| 588,549| 469,929{1,444,715
Nov. 6..] 9,720,140i| 814,460 191,142 818,077{1,317,747| 810,536| 692,497(1,586,701| 528,315{ 383,872| 591,547 455,6651,529,581
Nov. 13..]| 9,731,110/ 820,629 194,564| 817,99011,336,912] 811,442 693,249|1,545,799| 539,197, 381,654 589,705 464,063(1,535,906
Nov. 26..| 9,763,520{| 822,032 260,611 823,18311,342,036] 814,118 695,470(1,542,815| 513,241| 374,645 587,137 452,326{1,535,906
Certificates: .
QOct. 23....| 7,475,001|] 499,270| 1,885,683 588,564 645,277 463,000[ 396,740| 979,755 401,501{ 223,074 354,459} 336,294 701,384
Oct. 30....| 7,452,001|] 497,653| 1,880,113 586,802] 643,058| 461,544 395,526| 976,784| 400,363 222,419 353,347| 335,297 699,095
Nov. 6....| 7,095,012|] 458,711} 1,775,188] 540,311] 603,797| 429,008; 378,129! 919,474 400,651| 214,324| 356,464| 340,443| 678,422
Nov. 13....| 7,202,512|] 466,626] 1,800,540 548,512 614,987 436,002} 383,783| 933,286| 405,496 217,258/ 361,599| 344,846] 689,487
Nov. 20....| 7,263,512|| 470,930 1,815,226| 553,164 620,936 439,964| 387,006| 941,148 408,486 218,983| 364,564| 347,494| 695,611
Notes:
Oct. 23.... 690,100 46,093 174,088| -54,337 59,573 42,745 36,628( 90,452 37,066f 20,594 32,724 31,047 64,753
Oct. 30.... 690,100 46,086 174,110 54,341 59,552 42,741 36,629 90,456 37,076 20,597 32,722 31,050 64,740
Nov. 6.... 741,100 47,914 185,425 56,437 63,069 44,821 39,497 96,043 41,849 22,387 37,235 35,560 70,863
Nov. 13.... 825,100, 53,456 206,265 62,836 70,451 49,958 43,965{ 106,915 46,452 24,888 41,423 39,505 78,986
Nov. 20.... 835,100 54,144 208,701 63,598 71,390 50,584 44,495 108,205 46,964 25,177 41,914 39,952 79,976
Bonds:
Qct. 755,290 50,447 190,533 59,470 65,200 46,783 40,088 98,997| 40,568 22,5391 35,5, 33,980 70,870
Oct. 755,290 50,439 190,557 59,475 65,177 46,779 40,088 99,001 40,579 22,543 35,813 33,983 70,856
Nov. 753,390 48,709 188,500 57,373 64,115 45,564 40,152 97,636 42,543 22,758 37,852 36,150 72,038
Nov. . 753,390 48,810 188,338 57,375 64,328 45,616 40,144 97,623 42,415 22,725 37,823 36,072 72,121
Nov. 20.... 753,390 48,846 188,281 57,375 64,405 45,634 40,141 97,618 42,369| 22,713 37,814 36,043 72,151
Total U. S. Govt.
securities:
Oct. 23...... 23,055,657|[1,440,205] 5,499,181(1,619,279(2,177,011[1,478,787(1,255,475(3,374,118(1,093,799| 637,772]1,079,813| 894,147|2,506,070
Oct. 30...... 23,607,676(|1,460,475| 6,056,510(1,618,303,2,191,129{1,473,539/1,252,535|3,290,684|1,106,994| 655,247{1,094,214| 898,970(2,509,076
Nov. 6...... 23,514,870(11,449,377| 5,805,29411,623,115)2,129,119]1,393,849{1,183,735|3,571,194/1,101,743| 663,346]1,119,141| 898,483(2,576,474
Nov. 13...... 23,683,696(|1,459,995{ 5,872,149(1,631,546(2,166,692{1,395,333{1,195,301}3,573,078/1,106,875] 677,200|1,100,781} 910,986(2,593,760
Nov. 20...... 23,521,938(1,473,096 5,668,358(1,656,04112,170,99111,402,355{1,201,7763,557,1481,115,762| 664,743|1,108,284| 896,595)2,606,789
Total loans and
securities:
Oct. 23...... 23,304,749{|1,453,886{ 5,571,387{1,639,267,2,195,255(1,500,035(1,271,445|3,399,920|1,110,431| 648,242(1,095,654| 901,065(2,518,162
Oct. 30...... 23,846,347((1,474,483| 6,128,120(1,638,579(2,209,30211,497,698|1,265,819(3,318,963(1,119,733| 660,792)1,105,654| 906,284|2,520,920
Nov. 6...... 23,892,063|(1,462,280| 5,928,724(1,645,650(2,186,247(1,410,423|1,207,829(3,627,173|1,121,322| 670,766{1,134,451| 907,405{2,589,793
Nov, 13...... 24,081,798(11,489,087| 6,004,412(1,660,758|2,236,989(1,413,204(1,211,262|3,624,091|1,117,668| 680,845/1,113,074! 919,415|2,610,993
Nov, 20...... 23,852,520(11,489,079} 5,746,72611,682,367,2,218,195|1,421,661(1,229,927|3,605,031|1,134,295| 668,463|1,124,850| 910,184(2,621,742
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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 | yois | %5 hone City | Dallas IZ{:C‘:)‘
Due from foreign
banks
Oct. 23...... 92| 5 136 7 8 4 3 11 3 2 3 3 7
Oct. 30...... 92 5 136 7 8 4 3 i1 3 2 3 3 7
Nov. 6...... 102 5 146 7 8 4 3 11 3 2 3 3 7
Nov. 13...... 102 5 146 7 8 4 3 11 3 2 3 3 7
Nov. 20...... 102] 5 146 7 8 4 3 11 3 2 3 3 7
Federal Reserve
notes of other
Banks:
Oct. 23...... 126,412 5,638 19,199 5,892 6,021 25,468 9,783 12,788 8,507 6,442 6,695 3,783 16,196
Oct. 30...... 125,039 5,346 17,288 6,382 6,768 24,759 12,232 13,431 5,885 5,635 7,040 3,319 16,954
Nov. 6...... 108,993 5,899 13,742 4,263 6,193 23,170 9,046 11,070 6,672 4,531 6,687 3,742 13,978
Nov. 13...... 114,348 4,469 15,993 5,276 5,941 23,832 9,331 12,116 8,497 4,010 6,417 3,044 15,422
Nowv. 20...... 139,082 4,595 22,997 5,983 6,872 26,594 12,114 15,729 8,687 4,265 8,064 4,768 18,414
Uncollected
items:
Oct. 2,329,481 168,311 456,313 128,524 208,263| 205,929 147,350| 393,593| 108,460) 66,204] 119,466] 05,293 231,775
Oct. 2,234,708|| 161,010 428,044 122,913] 219,657 184,529} 144,223 371,267 108,794 63,865] 141,570 85,4127 203,424
Nov. 2,087,501{| 149,841 342,494) 139,640 200,244 200,627} 145,823| 330,295{ 101,535 65,1411 107,562 86,582 217,717
Nov. 13 2,789,402{| 201,065 548,536/ 165,380| 266,1221 237,543} 183,853] 487,113| 137,980 76,365 128,898{ 131,296{ 225,251
Nov. 20 2,657,46%)| 209,535 551,328 151,423} 251,922 231,318] 162,618 406,657| 130,178 71,663| 128,876| 107,319| 254,632
Bank premises:
ct. 23...... 32,684 1,311 8,514 3,206 3,904 2,702 1,536 3,064 2,022 1,277 2,538 803 1,807
Oct. 30...... 32,647 1,306 8,514 3,194 3,895 2,702 1,533 3,064 2,019 1,275 2,538 806 1,801
Nov. 6...... 32,618 1,306 8,496 3,194 3,895 2,702 1,533 3,064 2,019 1,275 2,532 801 1,801
Nov. 13...... 32,618 1,306 8,496 3,194 3,895 2,702 1,533 3,004 2,019 1,275 2,532 801 1,801
Nov. 20...... 32,607 1,306 8,496 3,194 3,895 2,693 1,533 3,064 2,017 1,275 2,532 801 1,801
Other assets:
ct. 23...... 46,796 3,068 10,443 3,133 4,757 2,778 2,758 6,603 2,987 1,291 1,970 2,340 4,668
QOct. 30...... 49,741 3,247 11,457 3,269 4,976 3,017 2,836 7,035 3,004 1,363 2,205 2,339 4,903
Nov. 6...... 47,561 3,011 10,633 3,071 4,785 2,717 2,697 6,649 3,169 1,367 2,321 2,267 4,874
Nov. 13...... 50,136 3,227 11,632 3,268 4,958 2,996 2,762 6,633 3,298 1,437 2,469 2,427 5,029
Nov. 20...... 52,352 3,357 12,331 3,415 5,137 3,092 2,909 6,967 3,400 1,511 2,548 2,430 5,255
Total assets:
ct. 23...... 44,346,237(2,466,612|11,537,45912,697,31113,616,460!2,755,87612,380,451}7,327,1281,853,91111,089,974|1,845,096{1,491,561}5,284,398
QOct. 30...... 44,806,881]/2,467,575|11,781,397{2,705,788(3,671,531(2,785,917,2,376,830}7,356,59911,871,062(1,098,876|1,885,79211,498,867(5,306,647
Nov. 6...... 44,676,857|(2,470,36611,595,114/2,705,03613,615,845|2,832,940{2,395,537|7,348,666/1,883,180}1,114,286(1,886,63511,513,147(5,316,105
Nov. 13...... 45,569,618(2,523,720{12,006,450(2,768,627)3,684,217(2,860,497|2,444,567{7,509,624(1,889,800}1,129,02211,891,126/1,566,077|5,294,901
I\II,OVBZIO- .....145,305,62¢|(2,516,061(11,888,457|2,765,397)3,697,031|2,820,510|2,420,468(7,418,232{1,907,659/1,120,899{1,905,559/1,523,519(5,321,836
iabilities
Federal Reserve
notes
Oct. 23...... 24,552,268|]1,474,613| 5,550,101{1,656,7762,093,960{1,768,009{1,441,0384,509,016/1,088,742| 581,360| 906,245| 602,547{2,879,861
Oct. 30...... 24,569,990111,469,886) 5,558,326{1,656,552|2,091,959(1,775,256{1,445,00014,510,533{1,091,132} 580,496 907,545| 606,573|2,876,732
Nov. 6...... 24,689,6861,471,503] 5,588,358|1,660,557|2,097,688(1,788,008(1,450,841(4,533,848[1,099,2291 584,649] 914,243| 613,168|2,887,594
Nov. 13...... 24,702,295|11,475,601| 5,583,40811,666,962|2,103,716{1,788,094{1,449,894(4,536,309:1,099,988! 586,101; 914,482 609,418|2,888,322
Nov. 20...... 24,675,511)(1,473,157| 5,587,755/1,664,792|2,101,080|1,789,015(1,448,224|4,533,603|1,101,911} 586,301, 912,680; 607,139)2,869,854
Deposits:
Member bank
—reserve
account:
Oct. 23..]15,779,360(| 736,712 4,801,238] 795,904{1,185,446| 719,836] 722,117{2,276,082] 590,347| 405,402| 770,468] 744,381i2,031,427
Oct. 30..116,111,3184 724,929| 5,051,878| 792,194]1,206,376] 744,542| 712,448{2,296,801; 597,999! 408,030} 777,969 745,775|2,052,377
Nov. 6..116,060,319{| 749,818 4,968,065 797,286|1,180,530§ 729,551 728,211{2,272,510] 601,159| 420,453} 799,851 745,748(2,067,137
Nov. 13..116,258,513|| 737,547} 5,131,611 807,200|1,177,861] 742,568| 741,619(2,332,2903| 588,138 420,248} 790,609 772,593|2,016,226
U é\IOY[: 20..(16,097,879{ 734,616| 4,989,535 795,721|1,185,050| 724,691| 730,070|2,299,664] 605,544 416,403 799,066{ 751,011(2,066,508
. S. Treas-
urer-general
account:
Oct. 23.. 369,246 26,068 51,646 27,768 35,349 29,494 26,524 57,542 23,957 17,185 21,190 18,922 33,601
Oct. 30.. 462,199, 27,162 128,895 31,547 43,243 33,166 22,879 66,092 23,728 18,162 19,581 18,072 29,672
Nov. 6.. 408,053 31,851 90,796 19,422 31,482 30,823 24,092 64,967 28,728 22,197 23,705 19,173 20,817
Nov. 13.. 577,215 50,641 107,225 41,007 59,328 50,925 33,755 82,768 30,388 24,214 26,012 27,734 43,218
B .NOV' 20.. 633,174 45,663 127,650 61,144, 76,710 40,645 35,781 87,573 37,329 28,649 33,370 23,754 34,906
oreign:
Oct. 23.. 535,297 32,649| 197,722 41,967 47,023 23,764 19,214 67,754 17,191 12,641 16,686 16,180 42,506
Oct. 30.. 687,985 42,557 2247,493 54,763 61,361 31,010 25,072 88,412 22,433 16,495 21,773 21,113 55,503
Nov. 6.. 667,248 41,349 2239,265 53,209 59,619 30,130 24,361 85,904 21,796 16,027 21,155 20,514 53,919
Nov. 13.. 622,289 38,444 224,083 49,509 55,475 28,035 22,667 79,931 20,281 14,912 19,684 19,088 50,180
oth Nov. 20.. 596,368 37,111 2212,087 47,776 53,532 27,054 21,873 77,133 19,571 14,390 18,995 18,420 48,426
ther:
Oct. 23.. 436,731 3,457 360,072 2,232 7,969 3,238 2,058 3,072 8,034 2,229 1,088 1,062 42,220
Oct. 30.. 317,787 2,925 231,217 3,462 7,249 3,039 2,718 2,843 8,701 2,555 2,631 4,086] 46,361
Nov. 6.. 300,125 3,763 221,374 2,307 6,656 2,574 1,811 3,663 8,441 2,356 3,254 979 42,947
Nov. 13.. 422,021 3,754 347,263 1,923 6,233 2,781 1,135 3,324 7,468 2,013 2,244 577 43,306
Nov. 20.. 424,791 3,299 350,428 2,186 6,012 2,815 1,284 3,764 7,846 2,070 1,735 586 42,766
Total deposits:
Oct. 23...... 17,120,634) 798,886 5,410,678 867,871]1,275,787| 776,332 769,913(2,404,450 639,529 437,457 809,432| 780,54512,149,754
Oct. 30...... 17,579,289 797,573| 5,659,483 881,966{1,318,229] 811,757 763,117/2,454,148 652,861| 445,242} 821,954} 789,04612,183,913
Nov. 6...... 17,435,745{f 826,781 5,519,500} 872,224|1,278,287| 793,078} 778,475|2,427,044| 660,124 461,033] 847,965] 786,414]2,184,820
Nov. 13...... 17,880,038 830,386| 5,810,182 899,639{1,298,897| 824,309| 799,176(2,498,316] 646,275 461,387{ 838,549 819,99212,152,930
Nov. 20...... 17,752,212)) 820,689| 5,679,700 906,82711,321,304; 795,205| 789,008]2,468,134] 670,290| 461,512] 853,166 793,771{2,192,606
Deferred availa-
bility items:
Qct. 1,998,683|) 149,755 365,568| 117,796| 184,066 177,883 141,173 322,697 101,030 53,352§ 104,947 84,918| 195,498
Oct. 30 1,980,286(| 156,688} 351,766] 112,236 198,481] 165,105| 140,267; 300,307} 102,319} 55,313} 131,690 79,597) 186,517
Nov. 6 1,872,982|| 128,512 275,230) 117,109; 176,929) 218,028{ 137,760| 296,105 98,982 50,602 99,728 89,968 184,029
Nov. 13 2,306,249(| 174,136] 399,847! 146,684] 218,424 214,125] 166,915| 382,924 118,676 64,500 113,297| 112,987| 193,734
Nov. 20...... 2,195,994)| 178,484 407,937] 138,356 211,357 202,284] 154,578| 324,313| 110,523 55,015) 114,908] 98,822 199,417
Other liab. incl.
accrued div.:
Oct. 23.... 12,722 720 3,615 735 1,230 608 594 2,112 496 445 486 517 1,164
Oct. 30.... 13,739 720 3,938 769 1,292 640 631 2,505 557 413 525 557 1,189
Nov. 6.... 13,529 709 3,855 794 1,258 629 547 2,355 532 567 551 450 1,282
Nov. 13.... 14,617 698 4,468 883 1,366 678 590 2,487 542 452 578 475 1,400
Nov. 20.... 14,087 710 4,151 844 1,337 612 587 2,363 521 5353 528 522 1,359

! After deducting $56,000 participations of other Federal Reserve Banks on Oct. 23; Oct. 30; Nov. 6; Nov. 13; and Nov. 20.
2 After deducting $337,252,000 participations of other Federal Reserve Banks on Oct. 23; $440,081,000 on Oct. 30; $427,595,000 on Nov. 6; $397-

865,000 on Nov. 13: and $383,936,000 on Nov. 20.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS-—Continued
[In thousands of dollars}

New | Phila- | Cleve | Rich. . st. | Minne | Kansas San
Total Boston | york | delphia | land mond | Atlanta | Chicago| 724 apolis City | Dallas }Z§:crlo—
Total Ilabllmes
Oct. 23....]43,684,307(|12,423,974/11,329,962{2,643,178|3,555,043(2,722,832|2,352,718(7,238,275/1,829,797(1,072,614[1,821,110|1,468,527]5,226,277
Oct. 30....]44,143,301(|2,424,867(11,573,513(2,651,523|3,609,961|2,752,758]2,349,015]7,267,493(1,846,869(1,081,464|1,861,714{1,475,773(5,248,351
Nov. 6. ...|44,011,942(12,427,505{11,386,943(2,650,684]3,554,162|2,799,743|2,367,623|7,259,352|1,858,867]1,096,851(1,862,487|1,490,000!5,257,725
Nov. 13....]44,903,19912,480,821/11,797,90512,714,16813,622,403]2,827,206|2,416,575|7,420,036/1,865,481/1,112,440(1,866,906(1,542,872]5,236,386
Nov. 20....|44,637,804/2,473,040{11,679,543}2,710,819}3,635,078|2,787,116]2,392,397(7,328,413(1,883,245(1,103,381{1,881,282{1,500,254(5,263,236
Capital Accts.:
Capital paid in:
Qct. 23.. 184,805 10,892 64,684/ 13,905 18,274 7,781 7,036 22,243 6,020 4,003 6,115 6,780 17,072
Qct. 30.. 184,853 10,899 64,689 13,920 18,277 7,784 7,039 22,244 6,026 4,004/ 6,118 6,781 17,072
Nov. 6.. 184,878 10,900 64,700 13,923 18,279 7,784 7,039 22,247 6,026 4,004 6,120 6,784 17,072
Nov. 13.. 184,933|[, 10,903 64,707 13,925 18,279 7,785 7,039 22,279 6,027 4,006 6,125 6,784 17,074
Nov. 20.. 184,984 10,903 64,723 13,934 18,284 7,785 7,041 22,278 6,029 4,007 6,130 6,785 17,085
Surplus
(section 7):
Oct. 358,355 22,439 116,860 28,946 33,745 15,593 14,450 53,029 12,939 8,869 11,891 10,670/ 28,924
Oct. 358,355 22,439 116,860 28,946 33,745 15,593 14,450 53,029 12,939 8,869 11,891 10,670 28,924
Nov. 358,355 22,439 116,860, 28,946 33,745 15,593 14,450 53,029 12,939 8,869 11,891 10,670 28,924
Nov. 13 358,355 22,439 116,860 28,946 33,745 15,593 14,450| 53,029 12,939 8,869 11,891 10,670 28,924
Nov. 20.... 358,355 22 439 111,860 28,946] 33,745 15,593 14,450] 53,029 12,939 8,869 11,891 10,670 28,924
Surplus
(section 13b):
Qct. 23.... 27,428, 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Qct. 30.... 27,428, 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Nov. 6.... 27,428 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Nov. 13.. 27,428 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Nov. 20.... 27,428 3,012 7,205 4,501 1,007 3,326 762 1,429 527 1,073 1,137 1,307 2,142
Other cap. accts:
Oct. 23.. 91,342 6,295 18,748 6,781 8,391 6,344 5,485 12,152 4,628 3,415 4,843 4,277 9,983
Qct. 30.... 92,944 6,358 19,130 6,898 8,541 6,456 5,564 12,404 4,701 3,466 4,932 4,336 10,158
Nov. 6.... 94,254 6,510 19,406 6,982 8,652 6,494 5,663 12,609 4,821 3,489 5,000 4,386 10,242
Nov. 13.... 95,703 6,545 19,773 7,087 8,783 6,587 5,741 12,851 4,916 3,534 5,067 4,444 10,375
Nov. 20.... 97,057 6,667 20,126 7,197 8,917 6,690 5,818 13,083 4,919 3,569 5,119 4,503 10,449
Total liabilities
and cap. accts:
Oct. 23....[44,346,237]2,466,612/11,537,459/2,697,3113,616,460|2,755,876/2,380,451{7,327,12811,853,911[1,089,974{1,845,006(1,491,561{5,284,398
Oct. 30....|44,806,881{2,467,575/11,781,397|2,705,788/3,671,531}2,785,917|2,376,830 7,356,599 1,871,062|1,098,876(1,885,792|1,498,867|5,306,647
Nov. 6....]44,676,857(12,470,366(11,595,114(2,705,03613,615,845|2,832,940/2,395,537/7,348,666}1,883,180|1,114,286|1,886,635|1,513,147(5.316,105
Nov. 13....]45,569,618(/2,523,720(12,006,450(2,768,627|3,684,217|2,860,497/2,444,567|7,509,624!1,889,890|1,129,922{1,891,126(1,566,077(5,294,901
Nov. 20....]45,305,628((2,516,061(11,888,457(2,765,397{2,697,031(2,820,510]2,420,468(7,418,232|1,907,659/1,120,899{1,905,559/1,523,51915,321,836
Contingent lia-
bility on bills,
purchased for
foreign corre-
spondents:
. 23.. 3,614 231 11,203 300 336 170 137 484 123 91 119 116 304
Qct. 30.... 4,079 261 11,358 339 379 192 155 546 139 102 135 130 343
Nov. 6.. 5,573 357 11,856 463 518 262 212 747 189! 139 184 178 468
Nov. 13.. 6,019 385 12,004/ 500 560 283 229 806 208 150 199 193 505
Nov, 20.. 6,324 404/ 12,117 523 587 296 240 845 214 158 208 202 530
Commit. to make
indus. loans'
1,661 1,571 382 450 163 195
1,612 1,771 382 450 155 195
1,591 1,731 382 450 155 192
1,569 1,731 382 450 155 192
1,576 1,731 382 450 155 192
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS' ACCOUNTS, BY WREKS
[In thousands of dollars]
New | Phila- | Cleve- | Rich. | At- . St.  |Minne-| Kansas San
Total Boston York | delphia land mond lanta Chicago Louis { apolis City Dallas IZ{:C’:;
F.R.notesoutstanding
(issued to Bank):
QOct. e ..125,230,678111,513,4395,703,697|1,703,473(2,146,254(1,809,031|1,481,205(4,584,8421,126,653{592,73C| 930,397{635,9643,002,993
Oct. 30.,.. .125,250,755(11,513,73915,710,148|1,703,672(2,147,436(1,812,905(1,487,818(4,587,996/1,128,467]592,616| 930,714/637,644]2,997,600
Nov. 6. .125,268,117111,512,356(5,716,236(1,701,377|2,142,924(1,823,470(1,489,292(4,595,27111,132,885]593,979] 936,224(637,328{2,986,775
Nov. 13. .125,335,023)/1,505,730(5,730,361|1,716,512|2,152,081(1,826,18011,489,087]4,607,634{1,138,189|595,496| 937,406/636,759{2,999,588
ov. 20. .125,334,779(/1,506,050(5,732,962{1,708,96112,152,15211,831,066/1,484,678(4,615,493/1,140,0841599,077| 934,054/636,508|2,993,694
Collateral held aga nst
notes outstanding:
Gold certificates:
10,979,000|| 430,000{3,470,000] 505,000{ 635,000 625,000| 595,000)2,100,000! 300,000}170,000| 280,000|169,000(1,700,000
.110,979,000{] 430,000{3,470,000{ 505,000! 635,000 625,000; 595,000/2,100,000] 300,000]170,000| 280,000/169,000{1,700,000
11,0629,000( 430,000(3,470,0001 505,000| 635,000 700,000 595,000(2,120,000{ 300,000(175,000] 280,000{169,000|1,650,000
11,054,000{| 430,000{3,470,000{ 510,000} 635,000| 700,000} 595,000(2,140,000| 300,000{175,600{ 280,000{169,000{1,650,000
11,004,000{ 430,000]3,470,000{ 510,000} 635,000] 700,000, 595,000/2,140,000| 300,000[175,000| 280,000/169,000(1,600,000
85,172 5,250 24,650 8,1571..... . 15,100)........]..oouens 12,185 7,200 11,525)....... 1,105
75,477 5,385 26,055 8,1471........ 17,870, ... .o feeeent 8,190{ 2,200 7,025)....... 605
133,421 4,600 74,540 10,801)........ 10,520}, .......]........ 15,2001 4,200 11,060(....... 2,500
154,532 20,725 83,540f 17,377)..... e 11,7700 oo e 6,380 400 8,010]....... 6,330
92,380 7,300 27,980 14,082)........ 12970, .o vi v leeennn 13, 950 350 12,118)..... .. 3,630
. 114,902,9701/1,100,000{2,300,000|1,200,000/1,550,000(1,200,000| 900,000{2,500,000] 927,970}425,000| 700,000/500,000(1,600,000
14,895,915/1,100,000;2,300,000/1,200,000{1,550,000(1,200,006 900,000{2,500,000{ 920,915(425,000| 700,000|500,000{1,600,000
14,863,385||1,100,000;2,300,000/1,200,000(1,550,000/1,150,000! 900,000(2,500,000| 938,385{425,000| 700,000]500,000{1,600,000
14,848,315/|1,100,000,2,300,000(1,200,000(1,550,000|1,150,000| 900,000(2,500,000 923,315|425,000{ 700,000/500,000{1,600,000
14,979,702}/1,100,000|2 400,000 1,200,000(1,550,00011,150,000 900,000(2,500,000| 954,702|425,000| 700,000|500,000(1,600,000
25,967,142|1,535,250(5,794,650{1,713,157|2,185,000(1,840,100{1,495,000/4,600,000(1,240,155/602,200| 991,525/669,000{3,301,105
.125,950,392(11,535,385(5,796,055(1,713,147(2,185,000{1,842,870|1,495,000/4,600,000(1,229,105[597,200| 987,025|669,000|3,300,605
26,025,806/(1,534,600(5,844,540(1,715,801(2,185,000{1,860,520|1,495,000/4,620,000|1,253,585|604,200 991,060{669,000(3,252,500
26,056,847|11,550,725(5,853,540(1,727,37712,185,00011,861,770/1,495,000}4,640,000|1,229,695 (600,400 988,010(669,000(3,256,330
.126,076,082|1,537,300|5,897,98011,724,08212,185,000)1,862,970|1,495,000/4,640,000/1,268,652(600,350 992,118/669,000{3,203,630

1 After deducting $2,411,000 of other Federal Reserve Banks on Oct. 23; $2,721,000 on Oct, 30; $3,717,000 on Nov.

and $4,207,000 on Nov. 20,
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE-
PARTMENT, NAVY DEPARTMENT, AND MARITIME
COMMISSION THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V

[Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loans amount

to date outstanding at\:ailable to

OIrowers

Date N Total Portion | under guar-
um- ota antee agree-

ber | Amount | .o ount gutz;l:an- ments

outstanding

565 310,680 81,108 69,674 137,888

2,665 | 2,688,397 803,720| 632,474| 1,430,121

4,217 | 4,718,8181,428,253]1,153,756| 2,216,053

5,347 { 6,563,048]1,914,040{1,601,518| 3,146,286

6,433 | 8,046,672|2,064,318{1,735,777} 3,810,797

7,434 | 9,310,58211,735,970{1,482,038| 4,453,586

7,886 | 9,645,378[1,599,120{1,365,959| 3,963,961

10,149, 315(1,386,851|1,190,944| 3,694,618

10,313,868{1,073,892| 916,851| 3,043,674

10,339,400 510,270; 435,345 966,595

10,340,275 427,278 363,048 764,093

10,341,890 357,161} 302,597 477,429

10,342,690{ 271,793] 230,110 363,010

10,343,018] 171,036{ 147,164 286,701

10,344,018} 116,077 100,316 147,815

10,344,018 70,267 60,214 142,617

July 3t1. 10,344,018 55,771 48,391 72,373
Aug. 31, 10,344,018 44,510 39,253 56,083
Sept. 30. 10,344,018 39,153 34,670 46,541
Oct. 31.. 10,344,018 32,472 28,776 33,254

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- . ..
Date (last approved proved { Loans Cg::::;t' P:zitég;
Weiinesgay to date but not OL::lt- ” out p out.
or last day com- |standin ” N
: 1 standing| standing
of period) Nl;"el:l' Amount (apx;egﬁ(rixt) (amount) (amount)|(amount)
1934...... 984 49,634 { 20,966 | 13,589 8,225 1,296
1935.,.... 1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778
1936...... 2,280 | 139,829 8,226 | 25,526 | 20,959 7,208
1937.,.... 2,406 | 150,987 3,369 | 20,216 | 12,780 7,238
1938...... 2,653 | 175,013 1,946 | 17,345 | 14,161 | 12,722
1939...... 2,781 | 188,222 2,659 | 13,683 9,220 | 10,981
1940. . .... 2,908 | 212,510 | 13,954 9,152 5,226 6,386
1941...... 3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600
1942
June 24...| 3,352 | 338,822 | 26,346 |} 11,265 | 16,832 | 26,430
Dec. 31...| 3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305
1943
June 30...| 3,452 | 475,468 3,203 | 13,044 | 12,132 | 19,070
Dec. 31...| 3,471 | 491,342 926 | 10,532 9,270 | 17,930
1944 |
June 30...} 3,483 | 510,857 45 | 11,366 4,048 | 11,063
Dec. 30...| 3,489 | 525,532 1,295 3,894 4,165 2,706
1945
June 30...] 3,502 | 537,331 70 3,252 5,224 2,501
Dec. 31...| 3,511 | 544,961 320 1,995 1,644 1,086
1946
Jan. 31 3,512 | 545,372 195 1,843 1,579 1,046
Feb. 28 3,513 | 546,149 545 1,590 1,575 976
Mar. 30 3,519 | 547,581 755 1,536 2,063 1,014
Apr. 30 3,520 | 551,512 4,095 1,486 1,631 1,034
May 31 3,520 | 551,890 45 1,310 5,393 1,229
June 29 3,524 { 552,711 615 1,210 5,366 1,110
July 31 3,528 | 558,538 6,085 1,178 5,438 1,103
Aug. 31 3,533 | 559,974 5,195 1,158 5,981 1,427
Sept. 30 3,535 | 563,779 8,115 1,106 6,254 1,455
Oct. 31 3,537 | 564,587 4,475 1,078 8,054 3,105

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

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

Note.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
vances, and applications for loans and commitments withdrawn or
expired,
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MEMBER BANK RESERVES AND BORROWINGS
[Averages of daily figures. In millions of dollars)

Al Cergtra%)reslgrve R
city banks e-
Month, or mem- serve Ctoun-
week ending Thursday ber city b n{{
banks? | New | Chi- | banks | P20KS
York cago
Total reserves held:
1945-—September. . . .. 15,414 | 4,094 931 | 6,166 | 4,224
October........ 15,675 | 4,183 926 | 6,244 | 4,323
1946—September. . ... 16,160 | 4,183 905 | 6,360 | 4,712
October........ 16,167 | 4,174 904 | 6,362 | 4,726
Sept. 19....... 16,313 | 4,214 913 { 6,414 { 4,771
Sept. 26....... 16,096 | 4,202 908 | 6,310 | 4,676
Oct. 3....... 16,068 | 4,172 892 | 6,308 | 4,696
Oct. 10....... 16,133 | 4,179 897 | 6,343 | 4,714
Oct. 17....... 16,171 | 4,147 899 | 6,371 | 4,754
Oct. 24.,..... 16,192 { 4,195 911 | 6,374 | 4,712
Oct. 31....... 16,226 | 4,197 918 | 6,389 | 4,723
Nov. 7....... 16,252 | 4,194 920 | 6,422 | 4,716
Excess reserves:
1945—September. . ... 1,063 19 10 258 776
October........ 1,057 14 5 261 771
1946—September. . ... 885 24 3 196 662
October.. .. 863 10 4 197 652
Sept. 19....... 947 21 5 214 707
Sept. 26....... 824 24 6 169 625
Oct. 3....... 866 17 5 198 646
Qct. 10....... 881 14 6 209 652
Oct. 17....... 903 11 4 208 6380
Oct. 24....... 833 16 5 185 627
Oct. 31....... 857 14 S 195 643
Nov. 7....... 828 13 5 206 604
Borrowings at Federal
Reserve Banks:
1945—September. . . .. 388 ug b oo 192 85
October........ 358 93 1 179 86
1946—September. . ... 149 29 |....... 92 28
October........ 107 2 61 44
Sept. 19, ...... 129 3 97 29
Sept. 26....... 141 4 109 28
Oct. 3....... 130 49 59 22
Oct. 10... 104 2 58 43
Oct. 17.. 125 2 68 55
Oct. 24... . 127 3 71 53
Oct. 31....... 111 2 62 47
Nov. 7....... 226 45 132 49

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 Banks discounts and advances for nonmember banks, etc.

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS!

[Averages of daily figures. In millions of dollars}

In places of 15,000 In places of under
and over population 15,000 population
lgemapd Igemand
eposits Time eposits Time
ei’:igf_t deposits ?ﬁg?f deposits
bank 2 bank 2

October 1945........ 15,333 7,184 10,804 5,019
September 1946...... 16,282 8,155 12,149 5,712
October 1946........ 16,085 8,204 12,178 5,759
Boston 1,961 874 364 231
New York 2,969 2,127 1,106 1,127
Philadelphia..... 1,152 721 967 860
Cleveland....... 1,412 892 1,090 792
Richmond...... 1,158 387 928 445
Atlanta......... 1,562 475 691 200
Chicago........ 1,970 1,314 1,660 897

St. Louis........ 622 311 984 258
Minneapolis.. ... 578 280 751 410
Kansas City..... 534 105 1,574 192
Dallas.......... 922 128 1,449 55

San Francisco. .. 1,247 591 614 292

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.

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

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

Gross demand deposits De- Reserves with Federal Bor-
De- mand Reserve Banks row-
mand Net bal- ings
Class of bank U. S, de- de- Time | ances B
F and 4 . Govern- posits n:iand de- . idue Fe;l]—
ederal Reserve district Total nter- ment Othe: d e- posits Tom R E er;
bank {war loan T2t positst do- Total e X Re-
o justed? mestic quired cess | (e
posits? banks Banks
First half of October 1946
All member banks...... ...} 91,73t || 11,758 | 6,421 | 73,551 | 68,832 | 75,077 | 26,882 | 5,704 | 16,155 || 15,246 909 96
Central reserve city banks:
New York.............. 23,371 4,186 1,730 | 17,455 | 16,157 | 20,328 1,454 48 4,171 4,153 19 2
Chicago...c.vvvvnunn.n 5,108 1,087 438 3,582 3,280 4,216 797 153 905 891 14 1
Reserve city banks......... 33,986 5,433 2,445 | 26,108 | 23,751 | 27,490 | 10,695 | 1,766 6,350 6,140 210 53
Boston..........o.oun.. 2,040 295 170 1,575 1,457 1,711 196 42 359 354 5 1
New York.............. 563 27 42 495 461 463 301 25 115 111 3 SN
Philadelphia............ 2,332 338 176 1,817 1,678 1,942 241 75 410 403 7 2
Cleveland. . .| 3.887 498 325 3,064 2,840 3,180 1,243 162 742 711 32 5
Richmond 2,231 396 156 1,680 1,516 1,814 449 111 409 390 19 5
Atlanta 2,111 475 133 1,502 1,336 1,670 401 146 374 358 16 2
Chicago... .| 3,927 460 323 3,143 2,893 3,083 1,939 278 763 733 29 16
St. Louis........ .. 1,935 544 146 1,246 1,092 1,535 321 104 337 326 11 3
Minneapolig............ 1,082 341 91 650 553 826 167 68 179 175 4 11
Kansas City............ 2,825 896 162 1,766 1,562 2,201 350 263 484 461 23 6
Dallas.....covvevevnnnn 2,332 549 131 1,652 1,513 1,862 317 202 421 |- 391 30 ).......
San Francisco .......... 8,721 614 590 7,518 6,850 7,202 4,767 290 1,756 1,726 30 2
Country banks............ 29,266 1,052 1,808 | 26,407 | 25,645 | 23,043 | 13,936 | 3,736 |- 4,729 4,062 667 40
Bostoni...........oounn 2,413 92 183 2,137 2,034 1,945 1,103 189 380 338 41 6
New York,............ 4,185 87 342 3,756 3,602 3,399 3,250 302 756 671 85 24
Philadelphia............ 2,139 16 166 1,956 1,906 1,714 1,579 212 392 335 57 2
Cleveland 2,521 24 214 2,283 2,229 1,967 1,680 290 451 376 75 1
Richmond.. 2,212 137 122 1,952 1,866 1,687 830 328 333 286 47 3
Atlanta..... 2,442 194 123 2,126 2,064 1,931 673 335 353 311 42 1
Chicago.......oovvvunn. 3,674 69 249 3,356 3,288 2,880 2,206 486 630 536 95 1
St. Louis.......o.ooout 1,716 119 79 1,518 1,478 1,362 67 237 258 225 33 f.......
Minneapolis. ........... 1,400 76 79 1,246 1,211 1,081 689 209 229 193 370......
Kansas City............ 2,181 78 83 2,020 1,997 1,672 296 409 311 252 59 1
Dallag................. 2,495 131 80 2,284 2,246 1,884 182 500 338 275 63 [.......
San Francisco.......... 1,889 28 87 1,773 1,724 1,521 880 238 298 266 33 |.......
Second half of October 1946
All member banks......... 92,434 || 11,908 | 6,375 { 74,151 | 69,325 | 75,661 | 26,962 | 5,772 } 16,179 || 15,359 820 117
Central reserve city banks:
New York............. 23,407 4,160 1,699 | 17,549 | 16,297 | 20,449 1,441 55 4,177 4,176 1 2
Chicago......... eeenn 5,244 1,159 430 3,654 3,305 4,303 799 163 . 904 909 —4 ...
Reserve city banks......... 34,394 5,510 | 2,432 | 26,452 | 23,963 | 27,729 | 10,735 | 1,821 | 6,374 6,190 184 67
Boston................. 2,069 283 167 1,619 1,500 1,741 197 43 367 360 7 1
New York, 27 41 500 468 472 301 23 115 113 2 1., .
Phlladelphla 343 173 1,815 1,669 1,936 240 78 409 402 7 5
Cleveland.............. 506 324 3,100 2,844 3,188 1,248 170 743 713 31 5
ichmon 397 159 1,676 1,515 1,818 451 106 408 391 17 8
Atlanta 489 131 1,515 1,343 1,699 401 138 374 364 11 6
Chicago. 483 323 3,182 2,915 3,103 1,947 304 769 737 32 13
St. Louis...... e 568 145 1,281 1,106 1,571 322 105 345 334 11 10
Minneapolis 336 89 659 558 828 168 67 178 176 3 10
Kansas City 9201 163 1,800 1,584 2,217 351 274 486 464 22 7
Dallas.......... Ceeeeas 546 130 1,676 1,531 1,864 318 215 414 392 22 1
San Francisco 630 587 7,628 6,929 7,290 4,792 300 1,766 1,746 20 1
Country banks 1,080 1,814 | 26,496 | 25,760 | 23,180 | 13,988 | 3,733 4,723 4,084 639 47
Boston......ooovvuvnnn 2,148 2,053 1,95 1,105 38 4
New York.,............ 86 341 3,711 3,571 3,382 3,258 287 750 669 81 25
Philadelphia. 15 166 1,949 1,901 1,716 1,584 204 386 335 50 3
Cleveland. 25 216 2,289 2,231 1,972 1,687 290 453 377 75 2
Rlchmond 141 123 1,974 1,888 1,715 834 324 333 290 43 4
Atlanta. . 197 124 2,133 2,072 1,948 676 329 353 313 40 3
Chicago. . . 83 252 3,402 3,332 2,903 2,215 520 642 539 103 1
St. Louis. .. .. 129 79 1,535 1,492 1,380 0 244 259 227 32 2
Minneapolis............ 75 80 1,253 1,218 1,092 692 205 230 194 36 ceeen
Kansas City 80 85 2,027 2,007 1,685 297 406 305 254 51 1
Dallas........ 131 80 2,299 2,263 1,901 184 498 338 277 60 1
San Francisco.......... 1,894 31 87 1,776 1,732 1,531 885 236 298 267 30 1

1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are

based on deposits at opening of business.
k.’ 2 Figuresinclude Series E bond deposn: accounts, but do not include certain other demand deposits of the U. S. Government with member banks
and, therefore, differ from figures for U. S. Govemment deposits shown in other published banking data. See also footnote 3.

3 Preceding column minus (a) so-called “float” (total cash items in process of collzction) and (b) U. S. Government demand deposits (other

than war loan and Series E bond accounts) on the latest available call report date.
~¥ ¢ Demand deposits subject to reserve requirements, i. e., demand deposits other than war loan deposits, minus cash items in process of collection

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

Total Coin and small denomination currency? Large denomination currency?
End of year or in cir- Unas-
month cula- sorted
tiont Total || Coin 3$1 $2 $5 $10 $20 | Total |} $50 | $100 | $500 | $1,00¢|$5,000($10,000

4,167 442 402 33 719 11,229 [1,342 (1,360 364 618 125 237 8 10 8
4,292 452 423 32 771 11,288 11,326 |1,254 337 577 112 216 5 7 10
4,518 478 460 33 815 |1,373 |1,359 |1.369 358 627 122 239 7 16 5
5,021 517 499 35 906 |1,563 [1,501 |1,530 399 707 135 265 7 18 8
5,015 537 505 33 905 1,560 11,475 {1.542 387 710 139 288 6 12 7
5,147 550 524 34 946 [1.611 (1,481 (1,714 409 770 160 327 17 32 5
5,553 590 559 36 11,019 11,772 (1,576 |2.048 460 919 191 425 20 32 2
6,247 648 610 39 11,129 |2.021 [1.800 |2,489 538 {1,112 227 523 30 60 4
8,120 751 695 44 (1,355 [2.731 |2.545 |3.044 724 (1,433 261 556 24 46 4
11,5876 880 801 55 [1.693 [4.051 |4.096 |3.837 |[1.019 {1,910 287 586 9 25 3
14,871 11,019 909 70 {1,973 {5,194 |5,705 {5,580 |/1.481 |2,912 407 749 9 22 2
17,580 [|1,156 987 81 2,150 |5.983 |7,224 {7.730 ({1,996 {4,153 555 990 10 24 3
1945—June....... . 19,183 ||1,205 981 73 (2,215 6,515 (8,193 [7,565 ((2,132 (4,044 483 868 8 31 2
July. . 19,599 ||t,223 995 73 12,250 {6,659 |8,400 {7,511 [[2.139 (4,013 472 847 8 32 2
August . , 20,141 ||1,236 |1,003 73 2,301 16,826 {8,700 |7,546 |[2,180 (4,038 466 832 8 22 2
September... 27,826 1]20,235 |11,243 1,001 72 12,288 |6,815 |8.8106 (7,592 }|2,204 [4,071 464 825 8 21 2
October. .. ..[28,049 ({20,381 {1,252 |1,000 71 12,274 |6,779 19,004 |7,.671 |{2.243 [4.123 461 816 7 21 2
November.. 28,211 ||20,500 {1,263 {1,009 71 (2,279 16,783 {9,095 [7,713 |[2,264 {4,154 457 811 7 20 2
December. . . (28,515 [[20,683 i|1.274 [1,039 73 12,313 |6.782 [9.201 }7 834 |12.327 |4.220 454 801 7 24 2
1946—January..... 27,917 |120,126 |[1,261 985 69 (2,217 [6,568 |9.027 [7,794 (12,316 (4,224 445 779 7 22 3
February....[27,954 (20,139 {1,264 982 68 (2,211 (6,570 [9.044 [7.816 [{2.322 (4,248 443 772 9 22 1
March. .....|27,879 (20,045 {1,269 984 67 {2,191 |6.547 |8,986 17.834 112,327 (4,267 442 768 9 22 1
April.... .127,885 ({19,997 ||1,280 987 66 |2.173 {6,509 18,981 17,889 {2,337 (4,309 439 773 8 22 1
May.. 20,171 {1,291 999 67 12,199 (6,586 [9.029 (7,950 {2,352 (4,356 438 775 8 21 1
June.. 20,248 /1,300 998 67 (2,191 (6,604 (9.087 [7,998 {[2,364 [4,387 438 781 8 22 2
July. ... . 20,185 [il,311 990 67 2,166 (6,552 [9.099 (8,071 {|2,377 |4,437 436 790 8 21 2
August...... 28,448 20,271 1,319 992 66 12,165 [6.571 (9,159 18,178 |(2,402 4,509 | 436 802 8 20 2
September...|28,507 ({20,262 (11,332 1,001 66 |2,156 16,528 19,180 |8.247 ||2,.410 (4,567 | 436 795 8 21 2
October..... 28,600 [120,273 (11,345 |1,000 65 |2,148 (6,494 9,221 (8,329 ||2,436 4,645 434 784 8 21 2

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

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

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

UNITED STATES MONEY, OQUTSTANDING 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- X For held by
Pl i Federal | peociol
1946 o%d and Treasury Reserve Banks and QOct. 31, | Sept, 30,| Oct. 31,
8O cash Banks - 1946 1946 1945
silver and agents
certificates agents

Gold.......oveinnnnn
Gold certificates. ........
Federal Reserve notes. . ..
Treasury currency—total...... ... ... ... ... ...

Standard silver dollars. . . ...
Silver bullion..........ooiiiiiii i
Silver certificates and Treasury notes of 1890..
Subsidiary silver coin. . ...l
Minor coin
United States notes . . ..

Federal Reserve Bank notes. .
National Bank notes.........

Total—October 31, 1946........................ ) 20,499 2,285 15,413 3,886 28,600 |.........0. . ...l
September 30, 1946 . O] 20,386 2,289 15,280 3,897 ......... 28,507 }.........
Qctober 31,1945 . ... .. ... i ) 19,916 2,244 15,064 3,935 |...oiiieeia 28,049

1 Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals
for other end-of-month dates shown in table above, totals by weeks in table on p. 1367, and seasonally adjusted figures in table on p. 1372

2 Includes $1,800,000,000 Exchange Stabilization Fund and $156,039,431 held as reserve against United States notes and Treasury notes of
1892; the balance resulting from reduction in weight of the gold dollar, also included, is not shown in the circulation statement beginning July 31,
1945.

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

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

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

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

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES

{In millions of dollars]

Amount— | Amount— Change in
Date unadjusted | adjusted for | seasonally
a for seasonal seasonal adjusted
variation variation series t
End of year figures:
1939, ... .ot 7,598
1940, 8,732
1941, 11,160
1942, ... .ol 15,410
1943, ... 0iianl e 20,449
1044, ..o oiiina 25,307
19045, ..o 28,515
Monthly averages of daily
figures:
1945—June.......... 26,561 26,694 +157
July.......... 26,918 26,972 4278
August........ 27,392 27,530 +558
September..... 27,765 27,821 +291
October....... 27,943 27,943 +122
November..... 28,151 28,067 +124
December. . ... 28,452 28,170 +103
1946—January....... 28,158 28,074 —96
February...... 27,944 27,944 —130
arch, . 27,913 27,997 +53
April. 27,923 28,148 +151
May. 27,978 28,175 +27
June. 28,140 28,281 +106
July..... e 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

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

Note.—For discussion of seasonal adjustment factors and for back
figures on comparable basis see September 1943 BULLETIN, pp. 822-826.
Because of an apparent recent change in the seasonal pattern around
the year end, adjustment factors have been revised somewhat for dates
affected, beginning with December 1942; seasonally adjusted figures
for money in circulation, as shown in Banking and Monetary Statistics,
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 rg?'é’!(%d meslt&c

Period atend | in gold import | & rom ee- go

of stock or export %refﬁ_ g;:

period - crease( —)]| tion 1
.511,133.9 82.6 92.9
211,739.0 .2 1 110.7
.571,116.6 —85.9 | 131.6
.511,585.5 —200.4 | 143.9
.511,973.6 | —333.5 | 148.6

01 3,574.2 | —534.4 | 161.7

.21 4,744.5 | —644.7 | 170.2

8 982.4 | —407.7 | 169.1
.3 315.7 | —458.4 | 125.4

.5 68.9 | —803.6 48.3
.0 | —845.4 ) —459.8 35.8
1945, ... ... 20,065 ~553.9 | —106.3 | —356.7 32.0
1945—November..| 20,030 —6.2 .8 -38.2 3.8
December. .{ 20,065 35.2 19.3 —4.3 3.6
1946—January....| 20,156 91.0 154.1 -12.5 4.0
February 20,232 76.3 82.4 —-5.8 3.3
March..... 20,256 23.9 31.4 19.7 3.6
April...... 20,251 -5.2 —20.5 15.1 3.2
May....... 20,242 —9.1 -27.0 27.5 3.2
June....... 20,270 28.1 36.3 15.0 3.4
July....... 20,267 -3.2 6.3 8.0 4.0
August..... 20,280 13.2 15.2 60.1 8.3
September..{ 20,305 25.3 7.6 12.3 6.8
October. ... | 20,402 96.7 24.2 115.7 5.9
November..|?20,470 768,3 *) 5127.5 Q)
? Preliminary.

1 Annual figures are estimates of the United States Mint. Monthly

figures are those published in table on p. 1416, adjusted to exclude
Philippine Islands production received in United States.

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

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

4 Not yet available.

8 Gold held under earmark at the Federal Reserve Banks for foreign
account including gold held for the account of international institutions
amounted to 3,911.2 million dollars on Nov. 30, 1946. Gold underear-
mark is not included in the gold stock of the United States.

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

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

Annual rate of Debits to demand Annual rate of
Debits to total deposit accounts except turnover of total deposit accounts turnover of demand
interbank accounts deposits except except interbank deposits except inter-
interbank and Government bank and Government
Year and month
Total, all New 140 Other New 333 other New 100 other New 100 other
reporting York other reporting York reporting York leading York leading
centers City ? centers ! centers? City centers City cities City cities
197,836 235,206 36,421 ..ol 193,143 215,090 29.5 22.4
168,778 204,745 32,406 [.......... 0 000l 164,945 186,140 25.1 19.9
171,382 218,298 34,252 ...l beeaeiol 167,939 200,636 21.0 19.4
171,582 236,952 37,329 to.iiiei e 167,373 217,744 17.1 18.6
197,724 | 293,925 45,694 ... 193,729 | 270,439 17.3 19.4
210,961 342,430 53,679 ... iieifieniin 200,337 308,913 18.0 18.4
226,865 347,837 67,074 16.1 13.1
296,368 419,413 77,155 16.5 11.7 258,398 369,396 20.5 17.4
1944, . ..ot 891,910 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
1945, .ot iiiinnen 974,102 404,543 479,760 89,799 18.3 9.7 351,602 412,800 24.2 16.1
1945—October. ....... 81,616 34,984 39,006 7,626 18.1 8.8 29,990 33,474 22.4 14.4
November. ..... 79,401 32,246 39,255 7,900 18.1 9.9 28,423 34,616 23.5 16.5
December. . .... 101,577 45,035 47,774 8,766 23.1 10.9 37,046 41,070 31.8 19.5
1946—January........ 89,132 38,819 41,977 8,337 18.5 9.0 34,165 35,546 28.3 16.2
Feb: 30,498 36,210 7,255 16.6 8.7 27,425 31,402 25.6 16.2
35,670 43,449 8,459 17.8 9.4 32,831 36,543 27.5 16.8
37,208 42,122 8,201 19.0 9.2 33,290 36,478 27.6 16.8
35,085 42,433 8,390 17.9 9.2 30,408 35,324 24.5 15.8
34,972 43,219 8,464 18.9 9.9 32,439 36,921 26.3 16.7
37,357 45,017 8,985 20.0 10.1 32,667 38,240 25.6 16.8
30,216 43,683 8,795 16.3 9.6 28,127 37,858 21.6 16.0
31,397 43,155 r8,733 19.3 10.7 27,864 36,578 23.7 17.1
33,913 47,671 9,746 18.7 10.6 29,401 40,057 22.1 16.7
r Revised.

1 National series for which bank debit figures are available beginning with 1919. .
2 Annual figures for 1937-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers.
8 See page 717 of August 1943 BULLETIN for description of revision beginning with May 1942; deposits and debits of new series for first four

months of 1942 partly estimated.

Note.—Debits to total deposit accounts, 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 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary

Statistics, Table 55, p. 254, due to differences in method of computation.
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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 gema\:ltd United
adjusted gpostl 3 Total Demand States Currency
End of month and & ;‘:‘Sde deposits de'posits1 Govern- Com- Mutual Postal outside
ng{gﬂi‘:&y currency adjusted | adjusted dem ggiis, Total mercial savings Savings banks
banks outside D banks 3 4 banks? System’
banks
1929—June .| S§5,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639
December. . 54,713 26,366 51,156 22,809 158 28,189 19,192 8,838 159 3,557
1933—June.......... 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761
December. . ... 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782
1937—June.......... 57,258 30,687 51,769 25,198 666 25,905 14,513 10,125 1,267 5,489
December. .... 56,639 29,597 51,001 23,959 824 26,218 14,779 10,170 1,269 5,638
1938—June.......... 56,565 29,730 51,148 24,313 599 26,236 14,776 10,209 1,251 5,417
December. .... 58,955 31,761 53,180 25,986 889 26,305 14,776 10,278 1,251 5,775
1939—June.......... 60,943 33,360 54,938 27,355 792 26,791 15,097 10,433 1,261 6,005
December. .... 64,099 36,194 57,698 29,793 846 27,059 15,258 10,523 1,278 6,401
1940—June.......... 66,952 38,661 60,253 31,962 828 27,463 15,540 10,631 1,292 6,699
December. .... 70,761 42,270 63,436 34,945 753 27,738 15,777 10,658 1,303 7,325
1941—7June.......... 74,153 45,521 65,949 37,317 753 27,879 15,928 10,648 1,303 8,204
December.....| 78,231 48,607 68,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615
1942—June.......... 81,963 52,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 10,936
PDecember. .... 99,701 62,868 85,755 48,922 8,402 28,431 16,352 10,664 1,415 13,946
1943—June. ......... 110,161 71,853 94,347 56,039 8,048 30,260 17,543 11,141 1,576 15,814
December 122,812 79,640 103,975 60,803 10,424 32,748 19,224 11,738 1,786 18,837
1944—7June..... 136,172 80,946 115,291 60,065 19,506 35,720 21,217 12,471 2,032 20,881
December 150,988 90,435 127,483 66,930 20,763 39,790 24,074 13,376 2,340 23,505
1945—7June.......... 162,784 94,150 137,687 69,053 24,381 44,253 27,170 14,426 2,657 25,097
1945—OQctober....... 163,900 104,500 137,600 78,200 11,700 47,700 29,700 15,100 2,900 26,300
November..... 167,300 106,300 141,000 80,000 13,100 47,900 29,800 15,200 2,900 26,300
December. .... 175,401 102,341 148,911 75,851 24,608 48,452 30,135 15,385 2,932 26,490
1946—January....... 176,500 102,900 150,400 ,800 24,600 49,000 30,500 15,500 3,000 26,100
February...... 177,300 102,500 151,200 76,400 25,000 49,800 31,100 15,700 3,000 26,100
March . 173,600 101,100 147,500 75,000 22,400 50,100 31,300 15,800 3,000 26,100
April.......... 174,400 103,700 148,200 ,500 20,000 50,700 31,600 16,000 3,100 26,200
May.......... 173.500 104,900 147,200 78,600 17,400 51,200 32,000 16,100 3,100 26,300
June.......... 171,237 105,992 144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516
Julyr, ..ol 170,400 106,800 143,900 80,300 11,300 52,300 32,700 16,400 3,200 26.500
August?....... 170,200 107,200 143,600 80,600 10,200 52,800 33,000 16,600 3,200 26,600
Septemberr....|17169,600 [[r107,800 {iv143,100 r81,300 8,700 53,100 33,200 16,700 3,200 26,500
October?. . .... 169,300 108,700 142,800 82,200 7,200 53,400 33,400 16,800 3,200 26,500
? Preliminary. r Revised.

1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection.

2 Beginning with December 1938, includes United States Treasurer’s ¢ime deposits, open account.

8 Excludes interbank time deposits and postal savings redeposited in banks.

4 Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks.
5 Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in possessions.

NoTte.—Except on call
and Table 9, pp. 34-35, for back figures.

dates, figures are rounded to nearest 100 million dollars.

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

POSTAL SAVINGS SYSTEM BANK SUSPENSIONS 1
{In millions of dollars}
Member Nonmember
Assets Total, banks banks
all
Depos- Cach U.Ss. Gm{?nment Cash banks Na—1 State In-d Non—cl
itors' as securities as! tional sured | insures
End of month bal in de- Te-
ances! { Total posi- serve
tory Di- | Guar-| funds,
banks | Total rect an- | etc? 291 15 6 189 81
teed
22 ) ¥ N 18 3
8 [ | AP 3 1
1939—Dec...]| 1,279 } 1,319 53 1,192 | R RN 6 3
1940—Dec.. . 36 1,224 4] 2l...... b2 I
1941—Dec.. . 26 1,274 3] ISP RV, ...,
1942—Dec... 16 1,345 (/| PR [ D P .
1943—Dec.. . 10 1,716 (1)1 AP (R PO P, .
1944—Dec.. . 8 2,252
Deposits of suspended banks
1945—0ct... 6 2,780 (in thousands of dollars):?
Nov. . 6 2,809 1934-39.. ...l 125,991)|14,616|26,548(44, 348} 40,479
Dec.. 6 2,837
1946—Jan 5 2,886
Feb 5 2,910
Mar 5 2,951
Apr. 5 2,966
May 5 2,986
June 5 3,026
July 5 3,060 1946—Jan.—Nov.........
Aug. 6 3,088
%exzt.. 23 232 |00 1 Represents banks which, during the periods shown, closed tem-
ST e R | AR R porarily or permanently on account of financial difficulties; does not
include banks whose deposit liabilities were assumed by other banks

» Preliminary. at the time of closing (in some instances with the aid of Federal Deposit

1 Qutstanding principal, represented by certificates of deposit. Insurance Corporation loans).

2 Includes working cash with postmasters, 5 per cent reserve fund 2 Deposits of member banks and insured nonmember banks sus-
and miscellaneous working funds with Treasurer of United States, ac- pended are as of dates of suspension, and deposits of noninsured non-
crued interest on bond investments, and accounts due from late post- | member banks are based on the latest data available at the time the
masters. suspensions were reported.

Back figures.—See Banking and Monetary Statistics, p. 519; for Back figures.—See Banking and Monetary Statistics, pp. 283-292;
description, see p. 508 in the same publication. for description, see pp. 281-282 in the same publication.
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ALL BANKS IN THE UNITED STATES, BY CLASSES*
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS

[Amounts in millions of dollars]

Loans and investments Deposits
Investments
Class of bank Other
il d u.s
call date . S. Inter-
Total Loans Govern- | Other | Total! bank:
Total ment | secur- De- Time
obliga- | ities mand
tions
All banks:

1938—Dec. 31..... eeieaeaaaee 48 .831 21.261 27.570 |} 17,953 | 9,617 61,319 7,484 | 28.695 | 25,140
1939—Dec. 30. ... it i 50,885 22.169 28.716 || 19.402 | 9.314 68,225 9,883 | 32,492 25'850
1940—Dec. 31, ... .coveiiiiian. 54.170 23 751 30.419 |! 20.083 { 9.436 75.963 il 10.941 | 38,518 26'504
1941—Dec. 31, ., .ciiiiieiiiianan 61 101 26 616 34.485 1) 25.488 | 8,997 81.780 || 10,980 | 44.316 | 26.476
1942—Dec. 31. . ... .l 78 137 23 915 54.222 || 45.932 | 8.290 90,766 || 11,318 | 61.395 27'083
1943—Dec. 31. .. iiiivinnnnen 96 966 23, 6M 73 365 || 65.932 [ 7,433 | 117,661 || 11.012 | 75.561 | 31.088
1944—Dec. 30. ... ....oviiiiin. 110 461 26.015 93,446 || 85.885 ( 7.561 | 141,449 || 12,245 | 01,644 37'550
1045—June 30. ... ... el 129,630 27.076 | 101 661 93.657 | 8.004 | 151,033 || 12 . 605 | 96,725 | 41 '702
Dec.31.oiviiiinannnnnnaa.. | 140,227 30,355 | 100 872 {101,295 | 8,577 | 165,612 || 14,065 (105,923 45:623
1946—June 29............ PN 136,572 31,486 | 105,087 || 95,911 | 9,175 | 159,171 [ 12,311 | 98,043 { 48,817

All commercial banks:
1938—Dec, 31.°

............ 3R 649 16.364 22.305 || 15,071 | 7,234 51.011 7.484 | 28,695 | 14,862

1939—Dec. 30. 40 667 17 243 | 23.424 |{ 16.300 | 7,124 | 57.702 0.883 | 32.492 | 15 327
1940—Dec. 31. 43022 {f 18792 | 25 130 || 17.759 | 7,371 | 65.305 || 10.94t | 38.518 | 15.846
1941—Dec. 31... . ] os0 722 21 71 20 011 |[ 21,788 | 7.223 71,248 | 10,980 | 44.316 | 15.944
1942—Dec. 31. . .oiviiiiiiinnn, 67 301 19 217 48 174 (| 41,373 | 6,801 89.132 || 11.318 | 61,395 | 16.410
1943 —Dec. 31. .. ..ot |5 005 190 117 | 65 978 || 50.842 | 6.136 | 105.923 |[ 11.012 | 75.561 | 19,350
1944—Dec. 30. . ..ottt 105 530 21,644 | 83 886 [[ 77.558 | 6,320 [ 128.072 || 12.245 | 01.644 | 24,183
1045—June30. .. .. ..iiiiiiiiai... 114 505 1 23,672 | on 833 || 84.060 | 6.764 | 136,607 ([ 12605 | 96,725 | 27.276

Dec.3l.iiiiiiiiiniannnnen, 124.010 26.076 | 07.943 ([ 90.613 | 7,331 | 150,227 (| 14,065 (105,923 | 30,238
1946—June 29. .. .vvtiiiiiiinnnn ool 119,448 27,130 | 92,318 || 84,473 | 7,845 | 142,890 || 12,311 | 98,043 | 32,536

All insured commercial banks:

1038 —Dec. 31, .oiviiiieiaiin., 37.470 16 021 21.449 || 14.506 | 6.943 | 49,772 7.254 | 27,849 | 14.669
1939—Dec. 30. .. .oiiiiiiiiiiennn 39 289 16 863 22.426 || 15,566 | 6,859 | 356.069 9.523 | 31,483 | 15.063
1040 —Dec. 31. ..o vuininniunnennn 42.556 || 18.304 | 24.161 {1 17.063 | 7,008 | 63.461 || 10,530 | 37.333 { 15,580
1941—Dec. 31, .. eiiiiiiiiiian 49 288 || 21.258 | 128,030 || 21.046 | 6.984 | 69.411 || 10654 | 43,061 | 15.697
1942—Dec. 3. .. oottt 66.240 18 003 [ 47.336 || 40.705 | 6.631 87,803 || 11,144 | 60,504 | 16,154
1943-—Dec. 31.....oiviiiil, 83 507 18 841 64.666 || 58.683 | 5.983 | 104 004 || 10.705 | 74.309 | 19,081
1944—Dec. 30. . .oeuiiiieiiennnn. 103 382 | 21 352 [ 82 030 || 75.875 | 6,155 | 125.714 || 12.074 | 89.761 | 23.8790
1045—June 30, . ... i 112,353 || 23,276 | 88,978 |l 82,401 | 6.577 | 134.245 |{ 12,401 | 94.910 | 26,934

Dec.31...iviuninenannnn. 121,800 || 25,765 | 06,043 || 88,012 | 7,131 | 147,775 (| 13,883 {104,015 | 29876
1946—June 29.......cooieivinenann 117,409 26,791 90,618 || 82,977 | 7,641 | 140,612 ([ 12,007 | 96,459 | 32,145

All member banks:
1938 —Dec. 31. c....] 32070 13208 | 18.863 | 13,223 | 5,640 | 43.363 || 7,153 | 24.842 | 11,369
1939—Dec. 30. . 33.041 13 962 19.979 || 14,328 | 5,651 49 .340 9,410 1 28,231 | 11 :699
1940—Dec. 31, 4 37 126 15.321 21.805 || 15,823 | 5.982 56.430 i 10,423 | 33,829 | 12,178
1941—Dec. 312 1 43,57 12021 | 25.500 || 19.539 | 5,961 | 61,717 |l 10.525 | 38.846 | 12 347
1942—Dec. 3. .. ... il 50 263 16,088 43 175 37,546 | 5,629 78.277 || 11.000 | 54,523 12:754

1943—Dec. 31, ...vviiii i 74.25%8 16 288 $7.970 j| 52.948 | 5.022 92,262 10.555 | 66,438 | 15,268
1944—Dec. 30. . ... ... PO 91,569 1R 676 72.893 || 67.685 | 5.208 | 110.917 || 11,884 | 79.774 19'259
1945—June 30, ........ Ceiseeeaen 09,426 20,588 78,838 73,230 ) 5,599 | 118 378 |[{ 12,230 | 84.400 | 21 ’748

Dec.31...iviiinnn vieeess.] 107,183 22.775 84.408 || 78,338 | 6,070 | 129,670 || 13,640 | 91,820 24:210
1946—June 29 ..o iiiiiinerirannn 102,032 23,302 78,729 [} 72,272 | 6,458 | 122,519 |[ 11,801 | 84,602 | 26,115

All national banks:

1938—Dec. 31....cviviiiiiiiaine, 20 903 8 460 12,434 8.691 [ 3.743 27.996 4,499 15,587 7,910
10390—Dec. 30. .. vii it 21.810 o 022 12,789 9,058 | 3,731 31,559 5,808 | 17,579 8’081
1940—Dec. 31. .. .ooiiiiiii il 23.648 10.004 13,644 9,735 | 3,908 35.787 6,574 | 20,885 8'329
1941 —Dec. 31.. ... it 27.571 11,725 15.845 || 12,039 | 3.806 39,458 6,786 | 24,350 8'322
1942—Dec. 31. .. ivuiiiiiiiinaann 37.576 10.183 27.393 )| 23,744 | 3.648 50,468 7,400 | 34,499 8'570
1943—Dec. 31. .. cviiiiiiiiiin. 47,499 10,116 37 382 )l 34,065 | 3,318 59.961 7,159 | 42,605 10'196
19044—Dec. 30. . ... iiiii il 58,308 11.480 46 828 {1 43,292 | 3,536 71,858 8.056 | 50,900 12:901
1945—June 30. ... ....ouuen caell] 63177 12,350 50.808 {1 47,051 | 3,757 76,533 8,251 | 53.698 | 14,585

Dec. 3te.vveena.... eren...| 69,312 13,923 55.387 || 51.250 | 4,137 84,939 9,229 | 59,486 | 16,224
1946—June 29... 00ttt 66,277 14,469 51,809 || 47,271 | 4,537 80,212 7,816 | 54,930 | 17,466

State member banks:

1938—Dec. 31, .. il 11,168 4 738 6,429 4,532 | 1,897 15,367 2,653 9,255 3,459
1939—Dec. 30....... etiaeaa e 12.130 4.940 7,190 5,271 | 1,920 17,781 3,512 { 10,652 3,617
1940—Dec. 31..... DN 13.478 5,316 8,162 6.088 | 2,074 20,642 3,849 | 12,944 3,849
1941—Dec, 312...... ..ot 15,950 6.205 9,654 7,500 { 2,155 22,259 3,739 | 14,495 4,025
1942 —Dec. 31 o 21.687 5.005 | 15.783 || 13,802 { 1,980 { 27.808 || 3.600 | 20.024 | 4 184

1943—Dec. 31 26,759 6,171 20.588 || 18.883 | 1,705 32,302 3,397 | 23,833 5,072

1044 —Dec. 30, . 330261 7196 | 26.065 || 24.393 1 1,672 | 39,059 || 3.827 | 28,874 | 6.357
1045—June 30. . ..... " 367240 8.710| 28030 1| 26,188 | 1.842 | 41.824 |l 3,080 | 30,702 | 7.163

DEC. 3. vunnnrrnnrnrrnnes | 37.871 8.850 | 20.021 | 27.080 | 1,933 | 44,730 {| 4,411 | 32,334 | 7.986
1946—Jun€e 29, .\ enverern.s coiiead 35,754 8,834 | 26,921 || 25,000 | 1,921 | 42,307 || 3.986 | 29.672 | 8.649

Number
of banks

1,875

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

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

' 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.

1 During 1941 three mutual savings banks, with total deposits of 8 million dollars, became members of the Federal Reserve S:
banks are included in doth “‘member banks” and “insured mutual savings banks,’’ are nof included in *‘commercial banks,” ang s;:em.inc’ﬁl;:(.l

only once in “all banks.”

1 Decreases in “‘noninsured nonmember commercial banks" figures reflect principally the admission to membership in the Federal Regerve

System of one large bank with total loans and investments aggrerating 554 million dollars on Dec. 31, 1942

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

{ts deposits, excluding interbank deposits, were 33 million dollars, and its loans and investments 26 million,
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication,

1374 FeperarL Reserve Burrrrin

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



ALL BANKS IN THE UNITED STATES, BY CLASSES*—Continued
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS
[Amounts in millions of dollars!

Loans and investments Deposits
Investments Other
Classac‘a‘f bank Ig%mbku
call date U.S. Inter- of banke
Total Loans Govern-| Other Totall bank? D
Total ment | secu- mond | Time
obliga- | rities a
tions
All nonmember commercial banks:
1938—Dec. 31 6,598 3,156 3,442 1,848 | 1,594 7.678 331 3,853 3,493 8,314
1939-—Dec. 30. . 6.726 3,281 3,445 1,971 | 1,474 8,362 473 4,260 3.629 8,122
1940—Dec. 31 6,796 3,471 3,325 1,936 | 1,389 8.875 518 4.689 3,668 7,858
1941—Dec. 31., 7,208 3,693 3,515 2,251 | 1,264 9,539 464 5,470 3.605 7,661
1942—Dec. 31 8,135 3,132 5,003 3,829 | 1,174 10.864 318 6.872 3,674 7,460
1943—Dec. 31.., 10.847 2.832 8,014 6,899 1,115 13.671 457 9.123 4,091 7.299
1944—Dec. 30. 13,972 2,971 11,002 9,880 1 1,122 17,168 362 | 11,870 4,936 7,181
1945-—June 30....... 15.091 3,087 12,005 || 10 839 | 1,166 18.242 375 | 12 326 5.541 7,163
ec. 31.... 16,849 3.303 13.546 || 12,284 } 1,262 20,571 426 | 14,104 6.042 7,130
1946—June 29‘,,,, . 17,430 3,830 13,600 || 12,212 } 1,388 20,387 510 | 13,441 6,436 7,142
Insured nonmember commercial
banks:
1938—Dec. 31......... . 2,813 2,586 1,283 } 1,303 6,409 101 3.007 3,300 7,317
1930—Dec. 30, . .....o0vunnn 2,901 2,447 1,238 | 1.209 6.729 113 3,252 3,365 7,169
1940-—Dec, 31.,.. 3,074 2,356 1,240 | 1,116 7,032 116 | 3,504 | 3.411 6,952
1941—Dec. 31. ... iiviiinne, .. 3,241 2,533 1.509 | 1,025 7,702 129 1 4,215 3,358 | 6.810
1942—Dec. 31, .. iviiiiiiniiinnns 2,818 4,166 3,162 | 1.004 9,535 145 5.981 3.409 6,667
1943—Dec. 31........ 2,556 6.702 5.739 962 11,842 149 7.870 3,823 6,538
1944—Dec. 30. ... 2,678 9,146 8,197 949 14,809 190 9,987 4,632 6,452
1945—June 30 . 2,790 | 10.150 [[ o’t70 | 979 | 15 880 171 [ 10’510 | s'199 | 6,440
Dec, 31, 2,992 11,647 || 10,584 | 1,063 18.119 244 1 12,196 5,680 6,416
1946—June 29...... 3,491 11,901 10 716 | 1,185 18,108 206 | 11,857 6,045 6,446
Noninsured nonmember commercial
banks:
1938—Dec. 31..... Ceeerererstanan 1,199 343 856 565 291 1.269 230 846 193 997
1930—Dec. 30. ... oviiiiiierninns 1,378 380 998 733 265 1,633 360 1,008 264 953
1940—Dec. 31, ... ..... .00 RN 1,367 397 969 696 273 1,843 402 1,185 257 906
1941—Dec, 31..... [N 1,434 452 982 742 239 1,837 335 1,255 247 851
1942—Dec. 3134, ... ... ... el 1,151 314 837 667 170 1,329 173 891 265 793
1943—Dec. 31. . ... ..ouuees S 1.588 276 1,312 1,160 153 1.820 307 1,253 269 764
1944—Dec. 30, o0 iiiiiiinninnn . 2,148 292 1,856 1,682 174 2,358 171 1,883 304 729
1945—June 30, . ............ P 2,152 297 1.855 1,668 187 2.362 204 1 815 343 723
Dec.31l..iiviiiieiennansnns 2,211 311 1,900 1,700 200 2.452 182 1,908 362 714
1946——June 29, i00en PN RN 2,038 339 1,699 1,496 204 2,279 303 | 1,584 391 696
All mutual savings banks:
1938—Dec. 31, .. iviiiiiiann. 10,162 4,897 5,265 2,883 | 2,382 558
1939—Dec. 30, ......... [N 10,218 4,926 5,292 3.102 } 2.190 551
1940—Dec. 31. ... viviin.n voe..l 10,248 4,959 5.289 3.224 | 2,065 551
1941—Dec. 312, .. ..., [N 10,379 4.905 5,474 3,700 [ 1,774 548
1942—Dec. 31, . 10,746 4,698 6.048 4,559 | 1.489 546
1943—Dec. 31, 11,871 4,484 7.387 6 000 | 1.297 5458
1944—Dec. 30. 13,931 4,370 9,560 8,328 { 1,232 543
1945—June 30, 15,134 4,307 10.827 9.588 | 1,240 542
Dec. 31, P 16,208 4,279 11,928 || 10,682 | 1,246 542
1946—June 29........... PP 17,125 4,356 12,769 (| 11,438 | 1,331 541
Insured mutual savlngs banks:
1938—Dec. 3 972 461 511 280 232 1,012 1l.... ceveeeed] 1,012 48
1939-—Dec. 30 1,329 605 724 422 303 1.409 P T 1 400 51
1940 —Dec. 31... 1,655 637 1,018 548 470 1.818 [|-ovevnede. e, 1,818 53
1941—Dec. 312,. 1,693 642 1,050 629 421 1.780 |[........ RN 1.789 52
1942—Dec. 31 2,007 740 1,267 861 405 56
1943—Dec. 31 7,525 3,073 4,452 3.844 608 184
1944—Dec. 30, 9,223 3.110 6,113 5,509 604 192
1945—]une 30 10.063 3.089 6.974 6.368 607 192
10,846 3,081 7,765 7,160 606 102
1946—]une 29 ittt 11,453 3,132 8,322 7,662 660 191
Noninsured mutual savings banks:
1038—Dec. 31, ... iiiiiii., 9,190 4,436 4,754 2,603 | 2,150 507
1939—Dec. 30. . ..oiiiiiiiiiiien. 8 889 4.321 4.568 2.680 { 1.887 500
1940-—Dec. 31, ... ool iiiiiiii e, 8,593 4.322 4,271 2,676 | 1.595 408
1941—Dec. 31, .. oveiiiiiieinnan, 8,686 4,263 4,424 3.071 | 1,353 496
1942—Dec. 31 . iveiniiiiianann. 8,739 3,958 4,781 3.698 | 1.084 490
1943 Dec. 31, i iiviiinnninnnsnsn 4,345 1,411 2,935 2,246 689 361
1944 —Dec. 30 4,708 1,260 3,448 2,819 629 351
1945—June 30......... [N 5.071 1,218 3.853 3.220 633 350
Dec. 31, 5,361 1,198 4,163 3,522 641 350
1946—June 29.. 5,671 1,224 4,447 3,717 671 350
For footnotes see p. 1374,
Decemser 1946 1375
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*
LOANS AND INVESTMENTS
[In millions of dollars]

Loans Investments
Com- pllﬁz;u}:: Sflonrg U. S. Government obligations Obli-
Total n'getl'- or carrying fa-
Class of bank | | 02 clal, securities Direct tions
oans ine | Aori. Real- of
an Tug- | Asri Con- S
call date and clu cul- eg- Ol her| States(Other
invest- || Total || ing | yur | To tate |sumer| | Total Cer- Guar-| and [ secu-
ments open- | "ol | brok-| p, | loans loans Total cu{l;s an- mligi- rities
mar- al ca
ket and | oth- Bills | of in- | Notes | Bonds{ teed | qub,.
pa- deal-| 8 debt- divi-
per?t ars ed- sions
ness

All insured com-
mercial banks:
1940—Dec. 31 .| 42,556|(18,304l1 7,178{1,281] 663 727(4,468] 4,077 [24,161/17,063|l 662]......] 2,756] 9,925/3,710]3,608]3, 491
19041—Dec, 31..| 49,288(121,258] 0.214{1,450| 614 662[4,773] 4 545 |28,030)|21,046]] 088|...... 3,159(12,79714.102(3.651|3.333
1942—Dec. 31 | 66.240(118,903|| 7,757(1,642| 950| 597(4,646]2,260[1,042|47,336{140,705l4 462} 6,727} 5,799[20,999|2,718(3,533|3.008
1943—Dec. 31 .| 83.507[{18.841] 7.777]1.505|1,414| 922(4,437|1.868| 918|64,666{158,683|(4,636[13,218] 7.672{30.656/2,501{3. 2872 696
1944—Dec, 30 .[103,382{|21,352] 7,920{1,723{2,269]2,265|4,343|1,888| 944|82,0301175,875||3,971(15,300{15,778{30.848! 978[3.422{2.733
1945—June 30..]112.353|[23,376]| 7,501{1,63213,113|3,601(4,413(2 108|1,008|38,97882,401)12,831|17,204|16,454(45,870]  43|3 AR4|2 802
Dec. 31..[121,800{|25,765|[ 0,461|1,314|3,164(3,60614,6772 361|1,181{96,043!188,912|[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((1,220{17,637{12,004{52,092|  24|3,973)3,668

lzem})er banks,
eotal:
1940—Dec. 31..| 37,126([15,321]) 6,660] 865) 642| 652|3,228/ 3,273 [21,805/115,823l 652|......| 2,504| 9.001(3,486|3,013|2,070
1941—Dec. 312 .| 43.521[118.021| 8.671] 972 594| 598|3,494} 3’692 125,50019,539| 971|...... 3,007|11.729(3.832(3.000{2.871
1942—Dec. 31..| 59.263|16,088ll 7,387|1,080| 934 538(3,423(1 g47| 870{43,175/137,546(|1,363| 6,285 5,400(18,948(2,540|2,065(2,664
1943—Dec. 31 .| 74,258(|16,288| 7,421|1,023(1,398] 83913,274|1 484] 848{57,970|52,948|{4 360{12,071] 6,906(27.265|2,345(2.720{2.204
1944—Dec. 30 .| 91,569}[18,676ll 7,531|1,198/2,24912,108)3,209|1,505| 877172,893)[67,685(13,748{13.982(14,127|34,927| 902(2.857]2.350
1945—June 30..| 99,426/|20,588)| 7,005(1.125]3,08913,40713,248]1,688) 934|78.838)173,239(|2.633(15.584{14,723|40.266]  33|3,102|2.497
Dec. 31..[107.183(122,775|] 8.940( 855(3,133(3,378|3,455{1 900]1,104]84.408||78.338\2 275/16,985114,271|44,792  16(3.254(2.815
1946—June 29..[102,032}[23,302| 9,685 877)2,395(2,48014,267.2 464]1,133(78,729|(72,272||1,072]15,292(10,467]45,420|  20(3.307[3.151

Sept. 30..] 99,706,[24,775||. ... . feeri]iuenn Y PR ...|74,931](68,232([. 7. 0[.] Y P ee..13.6173.082
New York Citys:
1940—Dec. 31 .| 10,910]| 3,384} 2,125 6| 465! 190 130 468 7,527)| 6,044j| 207l...... 1,245| 2,977|11,615] 695 788
1941—Dec. 31..| 12,896} 4,072 2,807 8| 412] 169| 123 554 8,823| 7,265/| 311]...... 1,623] 3.652|1,679] 720{ 830

1942—Dec. 31..] 17.957|| 4,116 2.546] 21 7870 193] 117| 303| 148{13,841||12,547]|1,855] 2,144] 2.056| 5.420|1.071| s03| 701
1943—Dec. 31..| 19,004/ 4, 428/ 2,515] 24{1,054] 323; 107 252! 153|15,566/|14,563)11,328( 3,409 1,829] 7.014| 084| 444| 558
1044—Dec. 30. .| 24.003|| 5,760]] 2.610] 30{1,742] 859] 86| 253| 179[18,243|(17,179| "913| 3.740| 3.745| 8.502 189 48] 596
1945—June 30..| 25,756} 7.069]| 2.380| 53)2,528{1,539] 76| 270| 223(18,687!(17,492(| 424| 3,538 3.607{ 0.920 20 567j 629

Dec. 31..] 26,143l 7,334]f 3.044|..... 2,45311,172| 80| 287| 298[18,809!117,574| 477| 3.433] 3.325{10.337] 1| os| 620
1946—June 29..| 23.304]| 6.506( 3,169]..... 1,852 '798| 83| 378 226|16,798ll15.646(| 201} 2,080| 2.229|10.234] 1] s35| 618
Sept. 30. .| 21,972 6,258||.. ... JODUR FOOOTE IR RO IS A 15, 714ll14,4t0]|. . LT T . eosl i1
Chicago:®
1940 Dec. 31..| 2,377 6o6| 402| 5| 2| 54| 19| e 1,681l 1,307 207...... 1as| 752l 1120 188 186
1941—Dec. 31..] 2,760l 954/ 732] 6] 48[ 52| 22| o6 1,806/ 1,430 256]....." 153| 903 110 132 193
1042—Dec. 31..| 3.973|| 832l 658] 6] 34| 32| 23] 621 18| 3.141)) 2,789} 307 ""637| 301| 1.282] 83| 166] 186
1043—Dec. 31 .| 4.554 1,004/l 763{ 6| 102| 52) 22| 45| 14| 3550 3,238 190| 877| 4s4| 1.602] 74| 1s8] 155
1044—Dec, 30..| 5,443 1.184)| 738| 17] 163| 163| 24| 45| 34| 4.258]f 3,013 250| 1,045] 779 1.800| 31| 160 185
1945—June 30..| 5.730]! 1,250 671 13| 159 299 23 50 34| 4,480 ...l 184 196
Dec. 31..| 5.931)| 1,333 760/ 2| 211 233 36 51 40 4,598 11l 204
1946—June 29..| 5,167(| 1,329 804 1| 188 18§ 43 76 32| 3,837 153 200
Sept. 30..| 4,972) 1,370|... ... 0. .o e ee ol e e 1] 3,602 118| 104
Reservecitybanks:
1940—Dec. 31..| 13,013l 5,931l 2,580 263 115 20711.436| 1,322 | 7.081)l 5,204 103|...... 771| 3.281|1,049] osa] go3
1941—Dec, 31. .| 15.347|| 7.105|| 3.456] 300] 114| 194{1,527| 1512 | 8,243|| 6,467(l 205|...... 751| 4,248 osa| 820

1,173
1942—Dec. 31..] 20,915)| 6,102 2,957] 290 97| 153|1,486 808] 312}14,813/(13,038|i1,441| 2,253| 1,723| 6,810] 811 <
1943—Dec. 31..{ 27,521) 6,201} 3,058} 279} 217 267|1,420| 658 301/21,321/{19,682(11,802( 4,691| 2,497| 9,943| 749| o13{ 726
1944—Dec. 30. .| 33,603| 6.822|1 3,034| 348| 311y 77711,379| 660 313(26,781)|25,042111,704| 5,730| 5,181|11,987| 440

10

5

7

1945——June 30..] 36,572(] 7,155|| 2,883| 304| 371|1,147(1,378] 7s57| 315|29,417|(27,523!|1,320! 6,598| 5,689|13,906 1.100n] 794
Dec. 31..| 40,108|| 8.514| 3,661 205| 427(1,503[1,459] 8s5| 404/31,594|(29,552|1,034| 6.982| 5,653(15,878 1,126] 916
1946—TJune 29..]| 37,675| 8,862{| 3,932} 197| 321|1,142|1,743|1,073] 453(28,8131126,585!| "410] 6,038 4,014[16,116 1,104/1,034
Sept. 30..] 36,706} 9,814]|...... R P PR PR PO P 26,892)(24,614)). ... o oee oo ee e 1,269|1,009
Couniry banks: . .
1940—Dec. 31..| 10,826[1 5.309][ 1,.453( 590{ 21| 201}1,644 1,400 5,517) 3,269 45)...... 433| 2,081 710]1,146(1,102
1941—Dec. 31. .| 12,518} 5,890|| 1,676} 659 20; 183[1,823 1,530 6,628 4,377( 110{...... 481 2,9261 861[1,222{1,028

1942—Dec. 31 | 16,419l 5.038)| 1.226] 772| 17) 1611,797| 674] 393|11,380| 9,172 671] 1,251 1,240| 5,436 574[1.252| 056
1043—Dec. 31..| 22.188]] 4,654/ 1,084] 713| 25] 197]1,725| 528| 381|17.534)|15.465!(1,032] 3.004| 2.006| 8,705 538|1.214| 855
1044—Dec. 30..| 28.520]l 4.910]f 1.140] 802| 32 310[1,719| $47| 351/23.610)(21,552|f '832] 3.466| 4.422|12.540{ 221|1.230] 829
1945—June 30. .| 31,368l 5.114lf 1.162| 755 32| 422|1,771] 11| 362|26.253](24.004l 762| 4.104| 4.613|14.504] “21|1.281] 878

Dec. 31..] 35.002| 5.596/| 1.484| 648 42( 471[1.881] 707| 363[29.407(|26.999|| 630} 5.102] 4.544l16.713}  “o{1.342!1,067
1946—June 29..| 35.886)| 6.605]| 1,781) 679 34| 354]2,398| 937| 422[29,281|26,556|( 447| 5.231| 3.696|17,170] 12|1.426|1 200

Sept. 30..| 36,0561 7.3341......[....0|..... SO PN oo 280722025 008l LU LTI v...|1,507]1,268

Insured non-
member com-
mercial banks:

1940—Dec. 31..] 5,429|1 3,074 518] 416 21 751,240 803 2,356{ 1,240 10f...... 162 834 234} 595] 521
1941—Dec. 31..| 5,774) 3,241 543) 478 20| 64|1,282 854 2,533(] 1,509 17(...... 152| 1,069 271] 563] 462
1942—Dec. 31..] 6,984) 2,818 370] 553 16 59(1,225| 422} 173| 4,166( 3,162 99 442 390( 2,053 179 569] 43S
1943—Dec, 31..| 9,258]l 2,556 356] 482 16 821,165 385 70} 6,702) 5,739|] 276 1,147 7661 3,395 156] 560 403
1944—Dec. 30. .| 11,824} 2,678 389 525 21| 156|1,136] 383 67| 9,146{| 8,197} 223} 1,319 1,652] 4,928 76| 566 383
1945—June 30..] 12,940 2,790|] 406| 506] 24} 193]1,167] 420 74]10,150|] 9,170|| 198 1,620| 1,731| 5,611} 10| s84] 396

Dec. 31..] 14,639) 2,992 512| 459 31] 228]1,224| 460 77]11,6471(10,584|f 180 2,087| 1,774| 6,538 6{ 619 443
1946—June 29..| 15,392f 3,491 649 488 21 176]1,473] 605 79|11,9011110,716)] 147{ 2,346| 1,538] 6,682 4 667| 518

® These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal
Deposit Insurance Corporation. i i

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

3 During 1941 three mutual savings banks with total deposits of 8 million dollars became members of the Federal Reserve System. These
banks are included in “member banks’’ but are no? included in “all insured commercial banks.”

8 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- Igterban v.s
serves al- eposits : : .S. :
Class of bank with | Cash | ances mand Certi- | Indt. Gov- | States Indi Bor- | Capi-
and F‘ederal in | with | de U. s, | States | fied | viduals ern- | and |Viduals| oo ) tal
pogits c > | and and |partner- s |partner- ac-
call date Re- | vault!{ do- ad- Gov- olitical| offi- | ships, Inter- | ment | polit- ships ings ounts
serve mestic | . " ern- |P s b | bank | and | ical DS, couw
Bank bankst | 1usted® | po_ | For. ent | subdi- | cers’ jand cor- Postal| subdi-|2nd cor-
anxs s mestict] ei ™ visions ichecks,| pora- Sav- {visions| POr2-
e etc. | tions | tions

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| 6,673
1941-—Dec. 31. .| 12.396] 1,358 8,570] 37,845[ 9,823 673| 1,762 3,677 1,077 36,544 158 59 492} 15,146 10| 6 841
1942—Dec. 31. .1 13,072] 1,305 9,080} 48,221{10,234 813] 8,167 3,9961 1,219 47,122 97, 61 397| 15,697 10] 7,058
1943—Dec. 31..] 12.834] 1,445] 8,445| 59,921} 9,743 893 9,950{ 4,352 1,669 58,338 68| 124 395} 18,561 46| 7,453
1944—Dec. 30..] 14,260 1,622} 9,787 65,960]{11,063 948|19,754{ 4,518} 1,354 64,133 64 109, 423} 23,347| 122| 7,989
1945—7June 30. .| 14 806] 1,474] 9 ,050| 68,048|11.217( 1,110(23,478[ 4.698{ 1,240; 65,494 66 105 482) 26,346 65] 8,340
Dec. 31..] 15,810} 1,829 11,075} 74,722{12,566| 1,248{23,740{ 5,008{ 2,585 72,593 70| 103, 496] 29,277| 215f 8,671
1946—June 29. .| 15,999} 1,471 9,102 78,281]|10,584| 1,346|12,941{ 5,807 2,320| 75,391 77 107 552} 31,487 83 9,068

Member banks,
total:
1940—Dec. 31. .{ 13,992 991; 6,185 30,429| 9,581 700 616] 2,724 913} 29,576 141 56 435( 11,687 3
1941—Dec. 312 .| 12.396] 1,087 6,246| 33,754] 9,714 671] 1,709] 3,066| 1,009| 33,061 140 50 418 11,878 4! 5.886
1942—Dec. 31, .| 13,072 1,019 6,147 42,570110,101 811} 7,923 3,318] 1,142} 42,139 87 56 332f 12,366 5| 6,101
1943—Dec. 31. .1 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] 6,478
1944—Dec. 30. .| 14, 261( 1,271] 6,354{ 57,308{10,881 945118,500 3,744 1,251]| 56,270 58| 105 347 18,807 111] 6,068
1945—June 30..| 14,807 1,150 6,486} 59.133]11,064( 1,106}21,967| 3,877 1,138 57,417 61 102 302 21.254 521 7,276
Dec. 31. .7 15,811 1,438 7,117; 64,184{12,333| 1,243{22,179] 4,240] 2,450} 62,950 641 99 399| 23,712 208 7,589
1946—Tune 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
Sept. 30..| 15,792} 1,382 5,660 68,818/10,042| 1,370| 7,763} 4,763} 1,796| 67,129 72 104]  491) 26,150 77 8,077

New York City:?

1940—Dec. 31. .1 7,057 102 122| 11,062 4,032 641 48 370 471} 11,357 5]..... 51 768|.....| 1,618
1941—Dec. 31..} 5,105 93 141| 10,761| 3,595 607 866 319 450! 11,282 6l...... 29 778|.... | 1.648
1042—Dec. 31..| 4,388 72 82| 11,899 3,209 733| 4,186 263 448! 12,501 ] FS, 23 711 ... 1 1.727
1943—Dec. 31..} 3,596 92 61| 13,809| 2,867 810 3,395 252 710] 14,373 4 5 26 816 29 1.862
1944—Dec. 30..} 3,766 102 76| 14,042 3,179 851] 6,722 199 361 14,448 11 7 17 977 96| 1,966
1945—June 30, .1 3,879 89 64| 14.643| 3,271 989 7,618 229 341| 14,789 16 8 19} 1,082 40| 2,023
Dec. 31..| 4,015 111 78] 15.065] 3,535| 1,105] 6,940 237 1,338 15,712 17 10, 20 1,206] 195| 2,120
1946—7Tune 29, 4,255 85 68| 16,158] 3,127| 1,178] 3,495 2931 1,132} 16,836 27 8 17| 1,372 27| 2,176
Sept. 30..[ 4,015 129 61| 16,119} 2,954 1,213} 2,112 246 768! 16,657 27, 7 17 1,400 50 2,196
Chicago:®
1940—Dec. 31. .| 1,051 42 319 1,941 997 8 90| 174 27) 1,905). 8 496 . . 279
1941—Dec. 31,.| 1,021 43 208 2,215( 1,027 8 127 233 34| 2,152. crenefoens 476}, . 288
1942—Dec. 31. . 902 39 164 2,557| 1,105 12 665 178 38| 2,588i. 2]... 453)... 304
1943—Dec. 31.. 821 38 158 3,050 972 14 713 174 441 3,097 1 505]..... 326
1944—Dec. 30. . 809 43 1771 3,041) 1,132 16} 1,400 167 331 3,100f......]...... 1 6191... . 354
1945—June 30. . 929 33 180 3,152 1,174 19 1,499 193 291 3. 124).....u e 1 6631..... 362
Dec. 31, . 042 36 200{ 3,153( 1,292 20| 1,552 237 661 3,160, .....0. .00 cennn. 719)..... 377
1946—Tune 29, . 870 26 162| 3,189 1,047 24 789 262 371 3,153}...... 2 1 779|..... 204
Sept. 30.. 900 24 156{ 3,287 1,026 24 525 234 44 3,335)...... 2 1 792f..... 397
Reservecitybanks:
1940—Dec. 31, .| 4,027 396 2,741 9,581} 3,919 49, 327 995 228 9,468 107 19 226 4,505}..... 1,004
1041 —Dec. 31. .| 4,060 425| 2,590| 11,117} 4,302 54 401 1,144 286 11,127 104 201 243 4,542[.....) 1,967

1942—Dec. 31..| 4,940 365| 2,202| 14,849 4,831 63{ 1,982 1,319 385| 15,061 63 22 169| 4,805 2] 2,028
1943—Dec. 31..| 5.116 391| 1,758| 18.654( 4,770 631 3,373 1,448 475| 18,790 41 56 151 5,902| .,..] 2,138
1944—Dec. 30..| 5,687 441] 2,005| 20,267 5,421 70| 6,157 1,509 488] 20,371 33 40 154 7,5611..,..] 2,327
1945—June 30. . 5,882 396} 2,029| 20 682 5,510 90| 7.655 1,516 422{ 20,559 31 39 166| 8,520 3| 2,450
Dec. 31..] 6.326 494 2,174 22,372} 6,307 110 8,221 1,763 611 22,281 30 38 1601 9,563 2( 2,566
1946—Tune 20, .1 6,332 300} 11,8581 23,483 5,220 129 4,531 2,003 558| 23,005 27 43 187] 10,190 27
Sept. 30..] 6,278 471} 1,777 23,849 5,089 125 2,971f 1,955 543| 23,601 28 42 219] 10,381 30 2,731

Country banks:
1940—Dec. 31. . 1,857 4527 3,002 7,845 633
1941—Dec. 31..f 2,210 526 3,216 9,661 790
1942—Dec. 31..| 2,842 5421 3,699 13,265 957
1943—Dec. 31..] 3,303 611 3,474| 17,039 994
1944—Dec. 3 0. .
1945—June 30. 4,117 6321 4.213 20 656 1,108
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Sept. 30..| 4.509] 758 3,666| 25.563] 972

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. .|....... 2711 2,325 4,092 108 2 53 611 68{ 3,483 18 8 74 3,276 6 956
1942—Dec. 31..|....... 2871 2,934 5,651 133 2 243 678 76| 4,983 10, 5 65| 3,339 5 955
1943—Dec. 31..|....... 313 2,996] 7,279 141 2 506 750 96] 6,518 6 4 68} 3,750 6 979
1944—Dec. 30..{....... 352 3,434 8,652 182 3| 1,245 775 1031 7,863 6 4 76) 4,553 10! 1,022
1945—June 30......... 324| 3.473| 8,915 153 13| 1,511 820, 101 8,078 5 4 90} 5,105 13} 1,065

Dec.31. . |eevnuan 391 3,959 10,537 233 5| 1,560 858 135 9,643 6 4 971 5,579 7] 1,083
1946—June 29. .|....... 330! 3,332} 10,821 194 7 932 981 142| 9,802 5 6 105! 5,934 11] 1,149

¢ 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. X

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

For other footnotes see page 1376. L.

Back figures.—See Banking and Monetary Statistics, Tables 18~45, pp. 72-103 and 108-113.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS
{Monthly data are averages of Wednesday figures, In millions of dollars]

Loans Investments
For purchasing U. S. Government obligations
or carrying securities
’Il‘otal ?x;)e‘?-_
oans i
cial, | To brokers Cer-
Date or month in%zrégt- : indus-| and dealers | 1° ©thers | Reat |l oans tifi- Other
ments Total || trial, estate| to |Other| Total cates secu-
and U.s u.s loansjbanks Total || Bills %f gn- Notes | Bonds!| rities
agri- . S. . 8. ebt-
cul- | Govt. Ost:_er Govt. Ost:_er ed-
tural | ob- | oo | ob- | o ness
liga- ties liga- ties
tions tiong
Total-—101 Cilies
1945—October. ....... 60,988|112,438)| 6,267 1,263] 858|1,004 402|1,062 82]1,500]48, 550145, 264[|1,284! 9,853 9,159(24,968{3,286
1946—]June. . ... ...l62,612{114,812{} 7,506] 1,296 731]1,597] 450{1,258 95(11,879:47,800|i44,425(|1,014] 9,648 6,636(27,127|3,375
July..... ...|60,7401114,878|| 7,827] 1,062/ 731]1,432] 462[1,306| 139{1,019145,871(i42,421 882} 9,665 4,989/26,885|3,450
August 59,927|114,992|| 8,336 823] 608]1,287| 454/1,352{ 164(1,968{44,935(|41,487 762| 8,825 4,871|27,029/3,448
September...... 59.198||15.318)| 8,841 845 53211,125| 427{1,395] 123|2,030{43,880/140,401 693] 7,756] 4,782|27,170|3,479
October. ....... 58,383|(15,685(( 9,495 704 430| 973 414)1,447] 135|2,087)42,698/|39,234|| 833| 6,643] 4,531|27,227|3,464
Aug.28........ 59,983|(15,078l| 8,496 807{ S564)1,2527 44411,367] 172{1,976(44,905(|41,463|] 758| 8,762{ 4,854(27,089}3,442
Sept. 4........ 59,006)(15,177|| 8,607 834] 552]1,217( 436{1,377] 15312,001(43,919([40,492{ 581| 8,011} 4,808)27,092|3,427
Sept. 11........ 59,212(115,186;] 8,765 794 534{1,138{ 428/1,386( 111[2,030{44,026|{40,595|] 810} 7,847) 4,789(27,149|3,431
Sept. 18........ 59,408]115,366{ 8,925 851] 543{1,078{ 425!1,405 96{2,043;44,042|140,525)] 805] 7,726] 4,787|27,207|3,517
Sept. 25........ 59,074]i15,543} 9,070 899 497|1,067{ 421{1,412| 13212,045/43,531|139,990]] 576 7,441| 4,743{27,230(3,541
Oct. 2........ 58,108]115,477|{ 9,164 786| 467{1,037) 418/|1,424| 127)2,054{42,631|(39,088!] 679| 6,547 4,634{27,228(3,543
Oct. 9........ 58,170|115,492{| 9,381 637| 436] 9941 4071,435| 127(2,075(42,678(|39,187 734 6,621| 4,574|27,2583,491
Oct. 16........ 58,3171115,631)) 9,547 638| 428| 973 410)1,445]| 112|2,078(42,686(|139,230l| 857| 6,618| 4,521|27,234|3,456
Oct. 23........ 58.7681115,732() 9,622 658 412| 940| 413;1,458| 123{2,106|43,036l139,619}(1,233] 6,701| 4,452{27,233|3,417
Oct. 30........ 58,554116.,093| 9,759 800] 408| 920{ 423(1,473| 1882,122(42,461}|39,044]] 660] 6,729] 4,472{27,183|3,417
Nov. ..157,609|(16,256|] 9,846 835 420] 900{ 409i1,479} 231|2,136|41,353}|37,967|| 444| 5,918] 4,435(27,170|3,386
Nov. .157,548116,5211{10,029 923| 415( 908] 40511,493) 211|2,137|41,027||37,626!| 490 5,710| 4,331{27,095|3,401
Nov. 57,736{[16,475}{10,156 881 387] 840; 453{1,503 98(2,157(41,261}{37,881 779 5,640 4,381|27,081)3,380
New York City
1945—October........ 21,281 5,173|| 2,415| 1,021 623| 377 185 67 68 417(16,108!(14,967)| 395 2,779 2,986! 8,807i1,141
1946—June........... 21,507 5,789| 2,891| 1,028] S0C[ 543! 203 64 83] 477115,718|[14,689]] 396 2,669] 2,067| 9,557{1,029
July........... 20,690( 5,675| 2,967 860 491| 484| 210 63] 124 476{15,015|[13,935|| 233} 2,876 1,420; 9,406(1,080
August......... 20,148 5,517|| 3,165 644 404; 419] 204 64| 132| 485|14,631|[13,545 160! 2,541| 1,391] 9,453|1,086
September...... 19,870 5,563|i 3,346 660] 341] 370| 178 67 99! 502{14,307({13,187 158) 2,132| 1,398] 9,4991,120
October. ....... 19,627|} 5,547 3,557 545| 266 316/ 168 70| 112]| 513|14,080{{12,963)| 301| 1,872{ 1,320| 9,470|1,117
Aug.28........ 20,189 5,514|| 3,223 629 371 404 192 64| 148 483{14,675)(13,592); 155] 2,551 1,412 9,474(1,083
Sept. 19,757|{ 5,543{1 3,263 645 366 393] 184 64) 136] 492|14,214|[13,138 91 2,192( 1,387 9,468/1,076
Sept. 19,861|| 5,493}] 3,319 607! 343] 380; 180 64 99| 501|14,368|{13,289|| 232| 2,169 1,388} 9,500|1,079
Sept. 19,922|| 5,559 3,370 663] 3451 360] 176 70 73] 502|14,363(13,2141 199{ 2,099( 1,405{ 9,511}1,149
Sept 19,940l 5,657)} 3,433 726 309] 349 171 69 88| 512{14,283(i13,108{] 111 2,066| 1,414| 9,517{1,175
Oct. 19,613j} 5,528} 3,464 603 290f 338] 170 70 88; 505{14,085((12,895); 269} 1,756} 1,344| 9,526{1,190
Oct. ...119,552i1 5,468 3,539 484] 268| 324{ 161 70| 107 515(14,084j12,944| 251) 1,855| 1,322| 9,516|1,140
Oct .119,4921 5,483) 3,588 479; 258| 317{ 162 70 96/ 51314,009}{12,907)} 254! 1,866{ 1,297 9,490|1,102
Oct. .|19,863 5,506)| 3,574 5100 256[ 304! 168 717 107 516|14,357113,280){ 639 1,923| 1,299| 9,419|1,077
Oct. 119,615 5,750 3,619 6491 258) 297 177 71} 162 517(13,865]|12, 789 94/ 1,960 1,337| 9,398|1,076
Nov. 6........ 19,261)f 5,820{ 3,627 692| 259) 274] 163 72| 212 521[13,441l[12,378| 36/ 1,654} 1,333} 9,355(1,063
Nov. 13........ 19,142)} 5,946| 3,696 775 262y 273| 162 72( 191] 515[13,196l[12,136 26; 1,517) 1,280) 9,313/1,060
Nov. 20........ 19,3181 5,838 3,734 737| 238] 250 207 73 78| 521|13,480)(12,430;} 344| 1,442} 1,330/ 9,314[1,050
Qutside
New York City
1945—October. ....... 39,707 7,265 3,852 242 235( 627[ 217] 995 14]1,083|32,442/130,297{| 889 7,074; 6,173(16,161{2,145
1946—June........... 41,105{[ 9,023|] 4,615 268] 23111,054] 247(1,194 12]1,402(32,082(129, 736 618{ 6,979 4,569|17,570|2,346
July......o.00. 40,0591 9,203|| 4,860 202) 240| 948| 2521,243 15(1,443|30,856[|28,486]l 6497 6,789} 3,569(17,479|2,370
August, .... v 439,77911 9,475 5,171 179] 204 868 250|1,288 32(1,483(30,304{127,942)| 6021 6,284| 3,480(17,576/2,362
September. ..... 39.328() 9,755] 5,495 185) 191 755( 24911,328 24/1,528(29,5731127,214]| 5351 5,624| 3,384|17,671(2,359
October. ....... 38,7561110,138|| 5,938 159! 164 657{ 246{1,377 2311,574|28,618126,271j] 532| 4,771 3,211(17,757(2,347

39,7941 9,564{ 5,273 178 193] 848 252|1,303 24(1,493|30,23027,871|f 603] 6,211 3,442{17,615(2,359

39,339{1 9,634/ 5,344 189} 186 824 252|1,313 1711,509(29,705(127,354{f 490| 5,819} 3,42117,624/2,351
39,351jt 9,693|| 5,446 187} 191 758] 248|1,322 1211,529(29,658(127,306|f 578} 5,678| 3,401|17,649|2,352
39,486|| 9,807 5,535 188] 198] 718] 249(1,335 23{1,541429,679/127,311{] 606| 5,627 3,382|17,696{2,368
39,134|| 9,886 5,637 173 188{ 718; 250(1,343 4411,533|29,248(126,882|] 465| 5,375 3,329{17,713{2,366

...|38,495|] 9,949{ 5,700 183 177 699] 248)1,354 3911,549|28,546(126,193l| 410 4,791| 3,290{17,702{2,353

.138,618(110,024it 5,842 153 168; 6701 246|1,365 20(1,560(28,594|[26,243|| 483] 4,766{ 3,252{17,742|2,351
38,825!110,148|] 5,959 159} 170! 656, 248/1,375 1611,565|28,677(|126,323|| 603§ 4,752{ 3,224{17,744]2,354
38,905(j10,226|] 6,048 1487 156 636] 245|1,387 16|1,590128,679(126,339|1 594 4,778| 3,153{17,814|2,340

Oct. 30........ 38,939, 10:343 6,140 151) 150 623 246|1,402 26|1,605;28,596(|26,255|] 566! 4,769 3,135(17,785 2:341
Nov. 6........ 38,348|(10,436|| 6,219 143] 161| 626] 246!1,407 19i1,615127,912):25,589)] 408} 4,264 3,10217,815(2,323
Nov. 13........ 38,406({10,575| 6,333 148| 153 635] 243)1,421 20(1,62227,831|(25,490 464| 4,193| 3,051{17,78212,341
Nov. 20........ 38,418{10,637| 6,422 144 149 3590; 246|1,430 20(1,636{27,781[125,451|| 435 4,198{ 3,051:17,767/2,330

1Direct and guaranteed. L.
Back figures.—See Banking and Monetary Stalistics, 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
Re-
serv;s Bal- De—cl Ingi- Ingi- u.s ngel:tic c
wit ances { man vid- B vid- . S. anks ap-
Cash X States| Certi- States Bor-| % Bank
Date or month | Fed- 17jy | with | de- | wals, | 5047 “geq uals, | % g | Gov- row- | ital | ‘gep.
eral vault do- | posits| part- | ~ .. and U. 8. | part- lit- | ern- For- | ings | 8¢ its?
Re- mestic; ad- | ner- pical offic | Gov- | mer- pi%:;l- ment el n 25 | counts
serve banks [justed?!] ships, sub- | cers’ ern- | ships, sub and bat%ks
Banks and et ment | and i | Postal| De- :
cor divi- | checks, o divi- S Time
| sions | etc, of- | gjong | Sav- [ mand
pora- pora- ings
tions tions
Total—101 Cities
1945—October....[10,307| 569| 2,210{39,331(39,458| 1,983] 1,135| 8,571 9,087 108 431 9,921 32| 1,105} 312f 4,905| 63,464
1946—June.. .110,217]  595| 2,139(39,592{39,564| 2,404 1,336| 9,257| 9,910 124 53] 9,266 28| 1,268] 163 5,141] 69,360
July.......|10,159] 585| 2,171|39,282(39,479| 2,260| 1,295| 7,397| 9,985 134 551 9,409 27| 1,268} 206! 5,168| 70,907
August. . .{10,181| 597} 2,143(39,155(39,264{ 2,223] 1,156} 6,607(10,066 144 58| 9,368 271 1,287| 220] 5,194] 65,985
September .]10,228 618! 2,100{39,578|39,846| 2,235] 1,195 5,421{10,003 150 58] 9,208 281 1,321 207; 5,211 64,442
October....|10,142] 609 2,139|39,425{39,827| 2,258 1,139| 4,621(10,154 148 59{ 9,288 28| 1,302f 175] 5,230{ 69,458
Aug, 28....{10,087{ 617, 2,107|39,303(39,273| 2,245 1,085| 6,556{10,075 145 60| 9,214 28| 1,313| 183| 5,197| 13,753
Sept. 4....[10,201] 589 2,028(39,437|39,415] 2,264| 1,173{ 5,354{10,075 147 591 9,285 28| 1,307 288) 5,211 13,484
Sept. 11....(10,201 656 2,111{39,619[40,088| 2,209| 1,231] 5,408/10,084 149 591 9,395 28| 1.330] 162} 5,209; 14,663
Sept. 18....110,342} 617 2,213{39,767|40,279| 2,236 1,200} 5,442(10,092 150 56| 9,499 28| 1,331 162 5,218 17,604
Sept. 25....|10,169] 613| 2,083|39,49239,603| 2,232 1,176} 5,482(10,120 152 58| 9,010 27} 1,316] 215} 5,208} 15,568
Oct. 2....110,242 576} 2,113|39,237]39,418) 2,370 1,269| 4,680(10,133 153 58] 9,258 28| 1,304| 145| 5,226 16,821
Oct. 9....[10,146| 617] 2,092{39,277139,314| 2,229| 1,093| 4,559{10,156 148 59| 9,206 27( 1,294 209 5,234 14,531
Oct. 16....]10,202| 591} 2,241{39,267(40,522| 2,198] 1,101{ 4,588]10,161 149 58{ 9,552 28t 1,201| 179 5,227 15,156
Oct. 23....] 9.961] 623] 2.128/39,600140,029! 2,185 1,101 4,639{10,162 146 591 9,216 27| 1,308] 149! 5 234| 16,398
Oct. 30....{10,161{ 637) 2,121|39,653(39,851| 2,308] 1,130| 4,640{10,159 145 60] 9,207 28| 1,313 194{ 5,2301 15,177
Nov. 6....10,127} 636/ 2,087139,530{40,032( 2,309 1,178] 3,401/10,180 144 60| 9,350 26| 1,332 334| 5,256| 15,533
Nov. 13....110,278| 678} 2,205|39,501{40,661| 2,298] 1,198] 3,425(10,178 145 591 9,614 27| 1,315 329| 5,249( 14,967
Nov. 20....]|10,215] 641} 2,129|39,84040,460| 2,244 1,226 3,459{10,185 163 60| 9,391 27| 1,292] 194 5,251} 17,987
New York City
1945—October....| 3,767 87 24|14,561{14,938 219 724 3,370 1,085 18 10| 3,031 1 986{ 100| 1,884 29,990
1946—]June....... 3,761 96 28(14,446{14,823 240 824] 3,408) 1,250 18 8] 2,988 1 1,117 67! 1,966] 32,439
July....... 3,704 96 27|14,317]14,753 223 775| 2,659 1,231 16 7| 2,974 1] 1,116] 117| 1,974 32,667
August. ... [ 3,727 97 26414,172{14,523 211 661] 2,331 1,255 16 7] 2,878 1) 1,132} 129] 1,082| 28,127
September .| 3,763 109 29/14,351]14,748 194 685} 1,863 1,258 16 7] 2,911 111,171 95] 1,082( 27,864
October....] 3,709| 106 28|14,370{14,740 262 6521 1,576] 1,268 18 7] 2,869 1 1,149 86( 1,989 29,401
Aug. 28....}] 3,654] 101 29(14,191{14,527 198 611 2,305] 1,256 16 7| 2,841 1} 1,157] 123| 1,977} 5,710
Sept. 98 26114,314(14,621 189 672| 1,847] 1,252 16 71 2,872 1! 1,153 151} 1,985 5,911
Sept. 11 123 29(14,297|14,776 173 716 1,867] 1,252 16 7} 2,917 1) 1,181 68} 1,983 6,207
Sept. 18 108 34114,379|14,844 208 665| 1,863| 1,254 16 7| 3,023 1) 1,182 50| 1,982 7,863
Sept. 108 28|14,415|14,752 204 687) 1,873] 1,273 18 71 2,833 1 1,169 111} 1,979| 6,384
QOct 104 20114,302(14,658 292 774} 1,603] 1,271 18 7} 2,956 1} 1,187 93| 1,989 7,568
Oct 109 27|114,329{14,615 223 602 1,556{ 1,274 18 7 2,869 1) 1,144 91| 1,991 6,360
Oct. 100 30[14,241{14,874 233 599 1,566] 1,277 18 71 2,888 17 1,142 81} 1,088 6,341
Oct 105 29{14,543[14,832 240 636} 1,578 1,263 18 7| 2,817 1] 1,148 43| 1,989 6,797
Oct. 110 26/14,436|14,723 323 648( 1,577{ 1,256 18 71 2,816 1{ 1,154] 122§ 1,985 6,243
Nov. 6....1 3,692; 117 25{14,357|14,708 320 675| 1,148} 1,261 18 7] 2,834 1] 1,173| 169f 2,002| 6,826
Nov. 13....} 3,805 124 29114,421|14,912 305 687| 1,150 1,256 18 7] 2,825 1 1,159| 146{ 2,002| 6,112
Nov. 20....{ 3,728| 113 29{14,607{14,997 283 735| 1,158} 1,259 37 71 2,833 11 1,135 28 2,003 7,494
Qutside
New York City
1945—October....| 6,540| 482| 2,186|24,770[24,520| 1,764 411| 5,201} 8,002 920 33| 6,890 31 119 212} 3,021| 33,474
1946—June....... 6,456] 499 2,111{25,146|24,741| 2,164 512} 5,849| 8,660 106 45) 6,278 27 151 98( 3,175 36,921
July....... 6.455| 489| 2,144{24,965|24,726| 2,037 520 4,738] 8,754 118 481 6,435 26 152 89| 3,194| 38,240
August....| 6,454] 500 2,117|24,983|24,741| 2,012 495] 4,276/ 8,811 128 51| 6,490 26 155 91} 3,212{ 37,858
September .| 6.465| 509| 2,080(25,227{25,098| 2,041 510] 3,558| 8,835 134 51| 6,387 27 150| 112 3,229{ 36,578
October....| 6,433] 503{ 2,111|25,055(25,087( 1,996 487; 3,045] 8,886 130 52| 6,419 27 153 89| 3,241] 40,057
Aug. 28....| 6,433| 516 2,078(25,112(24,746| 2,047 474| 4,2511 8,819 129 53| 6,373 27 156 60| 3,220{ 8,043
Sept. 4....| 6,397 491] 2,002{25,123{24,794| 2,075 5011 3,507] 8,823 131 52| 6,413 27 154| 137 3,226] 7,573
Sept. 11....] 6,534 533| 2,082]25,322|25,312| 2,036 515| 3,541} 8,832 133 52{ 6,478 27 149 94( 3,226/ 8,456
Sept. 18....] 6,517| 509{ 2,179|25,388]25,435{ 2,028 535} 3,579 8,838 134 49{ 6,476 27 149 112) 3,236] 9,741
Sept. 25....1 6,415 505| 2,055|25,077|24,851] 2,028 489) 3,609 8,847 134 51 6,177 26 147] 104} 3,229| 9,184
Oct. 2....| 6,470| 472| 2,084(24,935(24,760| 2,078 495} 3,077| 8,862 135 51| 6,302 27 147 52| 3,237f 9,253
Oct. 508 2,065{24,948(24,699( 2,006 491] 3,003| 8,882 130 52] 6,337 26 150 118} 3,243] 8,171
Oct. 491 2,211}25,026{25,648; 1,965 502| 3,022| 8,884 131 51] 6,664 27 149 98} 3,239 8,815
Oct. 518} 2,099]25,147({25,197( 1,945 465| 3,061] 8,899 128 52{ 6,399 26 160| 106] 3,245 9,601
Oct. 527{ 2,095|25,217|25,128| 1,985 482 3,063| 8,903 127 53] 6,391 27 159, 72| 3,245] 8,934
Nov. 6....] 6,435| 519] 2,062!25,173]25,324] 1,989 503} 2,253| 8,919 126 53| 6,516 25 159 165 3,254 8,707
Nov, 13....1 6,473 554! 2,176|25,080{25,749| 1,993 511f 2,275 8,922 127 52 6,789 26 156] 183} 3,247 8,855
Nov. 20....| 6,487 528 2,100|25,233|25,463| 1,961 4911 2,301] 8,926 126 53] 6,558 26 1571 166] 3,248) 10,493
1 Demand deposits other than interbank and U. S. Government, less ¢ash items reported as in process of collection.
2 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts,
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS
[In millions of dollars}

Loans Investments
For purchasing U. S. Government obligations
or carrying securities
Com-
Total mer-
Federal Reserve loans cial, | To brokers To oth Cer- Other
district and date and indus-| and dealers © Others | peal-[Loans Other tifi- secu-
invest-|| Total || trial, estate| to || oanes Total cates rities
ments and u.s u.s loans|banks Total || Bills %f gn- Notes |Bonds?
agri- . S. .S, ebt-
cul- | Govt. Ot:er Govt. O;:n_er ed-
tural | ob- 5¢ | ol : ness
liga- | i | liga- | Gioe
tions | t1€® | tions| “1®
Boston
Oct. 23............ 2,934 894/ 585 30 11 27 13 86 2| 140( 2,040;) 1,940 41 260 176| 1,463 100
Oct. 30............ 2,947 911 593 29 10 27 13 87 10] 142| 2,036} 1,936 39 260 176| 1,461 100
Nov. 6............ 2,875 909 600 26 10 26 13 88 41 142} 1,966| 1,871 18 214 176( 1,463 95
Nov. 13............ 2,866 910 601 25 11 26 13 88 3| 143; 1,956/ 1,865 28 207 175] 1,455 91
Nov. 20............ 2,855 921 603 32 10 25 14 89 4| 144] 1,934} 1,849 22 201 1771 1,449 85
New York*
Oct. 23............ 21,888(| 5,969l 3,791 516 259{ 329{ 188 175, 107} 604|15,919{|14,741 642; 2,036 1,470/10,593(1,178
Oct. 30............ 21,645 6,219{[ 3,839 656] 261 3221 197 1761 162] 606|15,426|{14,249 99] 2,071 1,508|10,571|1,177
Nov. 6............ 21,273|| 6,294| 3,851 697| 263| 300| 184{ 177, 212§ 610|14,979||13,816 40 1,744) 1,503|10,529]|1,163
Nov. 13............ 21,157} 6,425 3,928, 778 265| 299| 182| 177] 191| 605{14,732|[13,570] 36 1,599] 1,45110,484|1,162
Nov. 20............ 21,321)] 6,318} 3,97t 740] 241) 270| 228] 178 78| 612|15,003|113,852( 348 1,523} 1,501}10,480{1,151
Philadelphia
Oct. 23.. 2,333 645 375 9 22 201 9 46 2| 162| 1,688] 1,481 47 189 164] 1,081 207
Oct. 30.. L. 02,342 650 377 11 22 19 8 47 4t 162| 1,692|! 1,486 62 185 161] 1,078] 206
Nov., 6............ 2,307 654 384 10 22 19 8 47 21 162} 1,653|| 1,449 46| 169 156 1,078/ 204
Nov. 13............ 2,319 666! 394 9 22 18 8 48 4 163] 1,653i| 1,440 44 167 154] 1,081} 207
Nov. 20............ 2,296 672 401 11 22 16 8 46 3] 165] 1,624) 1,416 32 165 129| 1,080 208
Cleveland
Oct. 23............ 4,806|| 1,180 608, 25 21| 114 13| 209|..... 190 3,62¢|| 3,345 37 507 342| 2,459} 281
Oct. 30............ 4,761} 1,186 615 24 201 113 13| 209|..... 192| 3,575|| 3,294 27 489 340{ 2,438] 281
Nov., 6............ 4,71411 1,192 615 30 20] 113 12} 210)..... 192| 3,522|] 3,238 11 448 337| 2,442| 284
Nov. 13............ 4,686(| 1,216 637 29 21 111 128 212, ... 194} 3,470) 3,185 15 430 324| 2,416 285
Nov.20............ 4,702] 1,218 645 24 20} 106 120 214(..... 197 3,484(| 3,198 27 442 322| 2,407p 286
Richmond
5 37 9 69 3 95| 1,577} 1,489 19 303 130} 1,037 88
5 36 9 70 2 95| 1,5701| 1,483 19 298 129| 1,037 87
5 37 10 69 2 94} 1,525 1,438 18 250 126| 1,044 87
5 36 9 71 2 931 1,533} 1,446 21 255 126 1,044 87
5 36 10 71 3 92| 1,531(| 1,444 17 255 128| 1,044 87
6 70 21 40 4| 105| 1,491 1,328 18 326 169 815 163
6 70 21 40 4] 106| 1,482} 1,318 15 321 167 815| 164
6 70 21 41 4 106| 1,448) 1,284 13 293 165 813 164
6 70 21 42 4| 108} 1,448|[ 1,284 14 293 164 813| 164
6 65 21 41 4| 112] 1,443|] 1,279 12 290 166 811 164
38 102 68 233|..... 206| 6,388 5,849{] 198 1,070 648| 3,933 539
38 97 67\ 235i..... 209| 6,412/l 5,874} 169 1,118 651] 3,936| 538
47 93 67| 237]..... 211| 6,179} 5,646 93 949 653 3,951 533
37 93 64| 239|..... 212| 6,152]| 5,615 75 932 652| 3,956/ 537
37 82 63| 241|..... 212| 6,212} 5,670 97 938 653| 3,982 542
5 40 15 94 3| 136] 1,231} 1,098 24 105 185 784 133
5 39 15 96 2| 135] 1,230| 1,097 21 107 186 783 133
5 39 15 96 2| 136] 1,201)| 1,069 12 104 172 781 132
5 39 15 97 2| 137 1,212 1,079 26 106 171 776] 133
5 38 15 98 2| 138] 1,197 1,064 7 109 178 770 133
2 20 5 37..... 73 893 835 11 75 114 635 58
1 19 5 38 1 76 893, 834 14 76 114 630 59
2 19 5 38 2 76 887 829 15 69 113 632 58
2 19 5 38 2 76 888 830 16 69 112 633 58
1 18 5 39 1 77 886 828 15 69 113 631 58
5 28 9 58 1 931 1,730} 1,561 49 381 264 867 169
4 27 9 59 1 94 1,707l 1,538 42 370 258 868 169
4 26 9 58 1 95| 1,677( 1,509 36 349 256 868| 168
5 26 9 59 1 94( 1,698 1,529 62 346 254 867| 169
5 25 9 59 1 94) 1,684} 1,515 48 348 251 868 169
...... 8 69 30 48(.....] 105] 1,233|] 1,164 43 306 163 650 69
730 470). ... .. 8 67 32 48 1| 104| 1,228(| 1,159 54 297 163 645 69
738 476)...... 9 68 31 48 1| 105 1,210} 1,141 51 281 164 645 69
744 482 . ... .. 9 67 31 48 1| 106( 1,204j| 1,124 56 270 154 644 80
748 487...... 8 64 32 49 1| 107] 1,198 1,129 56 262 162 644 69
1,731)| 1,008 15 30 84 33| 363 1t 197| 5,220|| 4,788 102 1,143 627 2,916| 432
1,755{1 1,024 15 28 84 341 368 1y 201| 5,210i 4,776 99t 1,137 619 2,921 434
1,782 1,043 10 27 90 34 370 1} 207} 5,106 4,677 911 1,048 614| 2,924 429
1,821}| 1,065 8 271 104 36| 374 11 206{ 5,081} 4,653 97f 1,036 594 2,926; 428
1,838(] 1,086 8 27 95 36| 378 1] 207| 5,065|| 4.637 98f 1,033 5911 2,915 428
1,391]| 1,034 55 32 62 59 S51f..... 98 3,669|| 3,340{ 155 723 312| 2,150| 329
1,402{| 1,047 57 31 59 58 52(..... 981 3,672} 3,343 98 777 314} 2,154 329
1,421 1,061 56 39 56 58 52|..... 99( 3,503i| 3,176 69 638 320] 2,149] 327
1,439|| 1,078 67 31 57 55 521..... 99| 3,464 3,136 52 617 318| 2,149{ 328
1,438j} 1,095 59 30 49 54 52)..... 99] 3,520|( 3,187 76 621 316 2,174] 333
* 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.
i Direct and guaranteed.
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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-
servhes Bal- De-d Ingi- In%i- o.s ngeﬁtic c
wit! ances | man vid- - vid- .S, anks ap-
Federal Reserve | Fed- C?:h with | de- | uals, Sat::-:les ngg" uals, St:‘;és Gov- ];’:g -] ital Bd::g’k
district and date eral vault do- | posits| part- lit- | and U. S. | part- olit- | = For- inws ac- itet
Re- mestic | ‘ad- | ner. | PO 28¢ | Gov- | ner- | P2 1" | ment eign | B |counts
serve banks |justed!| ships, | o8 | corer | ern- iships) on) | and banks
Banks and divi- | checks,| ment and | g0 Postal| De- |p o B
cor- | gions | ete. cor- | giong | Sav- [mand
pora- * pora- ings
tions tions
Boston (6 cities)
Oct. 23 61 112 2,269 2,209 175 36 246) 471}...... 6, 290f..... 25 7 298 728
60 108| 2,274 2,199 189 37 248) 470(...... 6 2851..... 24 4 298 694
60 105 2,271| 2,193 181 40 180] 471]...... 6. 295)..... 24 9 298 731
63 117| 2,258] 2,221 179 42 1831 470{...... 6, 298)..... 24 18 298 643
60 112] 2,261} 2,217 170 42 185t 471f...... 6 296f..... 24 6 299 814
142 108(15,840(15,999 416 670y 1,710(1,968 21 19] 2,887 2] 1,151 621 2,154 7,240
147 111[15,755[15,903 506 683| 1,708{1,962 21 19} 2,887 2| 1,156| 144} 2,150| 6,630
154 108{15,675{15,891 512 713{ 1,2431,968 21 19} 2,906 2 1,176 189} 2,167| 7,216
163 122115,754{16,128 509 729{ 1,245|1,963 21 19| 2,902 2f 1,162 190] 2,167| 6,515
151 113(15,912i16,126 463 771{ 1,255|1,966 40 20| 2,904 2| 1,138 57} 2,168 8,028
34 84| 1,792( 1,865 47 27 210 246 25 1 342)..... 12 6 263 606
35 871 1,799 1,883 51 21 209| 246 25 1 341]..... 12 4 263 599
36 90[ 1,841 1,930 47 29 1511 245 24 1 333f..... 12 7 264 573
38 88| 1,831} 1,946 53 35 153] 244 24 1 358]..... 12 8 264 599
37 89 1,827] 1,926 49 27 155! 244 23 1 337)-.... 12 7 264 688
84 193} 3,126 3,157 171 521 384{1,326 30)...... 493 6 5| 20 491{ 1,021
86 196} 3,107} 3,137 167 56! 385(1,327 29 1 492 6 5 4 491 978
82 189 3,103| 3,112 165 54! 28641,330 28 1 481 6 6 45 4921 1,016
87 208| 3,045( 3,160 167 53 28911,329 28 1 511 6| 5 57 4931 1,045
86 190| 3,100 3,145 163 59 292|1,330 28 1 487 6 5 38 492t 1,161
43 126] 1,384 1,422 91 30 163| 382 3 6 410 4 9 14 147 490
42 124) 1,388( 1,418 89 29 161] 382 3 6 404 5 7 12 147 452
42 128( 1,375| 1,442 91 27 123} -383 3 6 411 4 7 8 148 482
45 142| 1,388] 1,466 90 36 123] 383 3 6 444 5 7 5 148 504
42 128 1,386] 1,428 93 34 125) 382 3 6 422 5 6 10 148 552
30 135| 1,385] 1,315 213 16 136 451 4 3 477 1 9 6 132 558
31 132) 1,377) 1,294 218 16 135! 451 4 3 472 1 8 5 132 505
29 138] 1,375} 1,303 217 16 100| 452 4 3 488 1 8 12 133 476
31 142] 1,380f 1,349 219 16 101| 452 4 3 498 1 9 7 133 466
31 136] 1,376} 1,327 215 15 102 452 4 3 485 1 9 18 133 542
93 381] 5,424 5,418 455 91 68211,983 7 8| 1,606 4 31 4 628| 2,405
97 396] 5,472 5,439 463 94 686{1,985 8 8] 1,617 4 29 4 630] 2,302
99 392{ 5,380| 5,473 456 103 500(1,989 8 8] 1,635 4 30 34 631] 2,141
106 4121 5,372 5,557 449 92 50511,991 9 8} 1,715 4 29 27 630| 2,256
97 391( 5,468] 5,500 457 87 50711,993 9 8] 1,637 4 30 24 630| 2,601
Oct 23, 0. 335 23 106{ 1,127} 1,215 67 17 1511 372 1 2 6 11 143 502
Oct. 30......... 333 24 100{ 1,131} 1,208 67 19 1521 372 1 2 6 7 143 459
24 109{ 1,130 1,222 70 21 112) 373 1 2 6! 13 144 439
26 113{ 1,125( 1,260 73 19 113] 373 1 2 6| 4 144 439
24 100] 1,131| 1,233 73 19 115} 373 1 2 6 13 144 529
12 96 738 729 103 13 107} 231]...... 1 3 7 92 370
12 93 747 730 112 15 107{ 231]...... 1 7 2 92 336
11 85 760 730 116 12 80 231f...... 1 3 4 93 372
12 92 757 770 108 12 791 232{...... 1 2., 02 313
12 87 761 751 110 12 811 232(...... 1 3., 92 380
24 273| 1,508) 1,518 174 23 162| 314 4 2 833 5...... 11 157 625
24 279| 1,521| 1,507 170 25 161 314 4 2 826, 5(...... 6 157 535
23 266| 1,504} 1,529 167 25 120{ 314 4 2 848 5h..... 10 157 494
25 277] 1,522f 1,575 162 25 121 315 4 2 867 5h...... 7 157 507
23 273| 1,532] 1,558 169 24 122 315 4 2 840 K] R 11 157 673
27 220[ 1,487 1,491 105 26 1331 294 20 4 519)..... 3 1 150 513
27 210[ 1,479{ 1,474 111 26, 131 294 20 4 521)..... 3 2 150 442
26 2031 1,466 1,482 119 26 96| 295 20 4 546..... 3 1 150 410
28 222{ 1,490 1,515 128 29 97} 295 20 3 563|..... 3..... 151 436
26 230| 1,488| 1,500 114 29 98| 296 20 3 547|..... 3 7 152 564
50 2941 3,6101 3,691 168 100 555|2,124 3 7 453 5 S4i..... 579| 1,340
52 274 3,603; 3,659 165 109 557]2,125 30 7 445 5 56]..... 5771 1,245
50 274 3,650} 3,725 168 112 41012,129 31 7 463 4 57 2 579{ 1,183
54 2707 3,579} 3,714 161 110 416(2,131 31 7 476 4 56 6 5721 1,244
52 280 3,598 3,699 168 107 42212,131 31 7 488 4 56 3 572{ 1,455
32 164 3,330] 3,418 218 41 433] 818]...... 21 1,142})..... 260..... 395} 1,537
33 176] 3,349] 3,416 223 42 435] 819 2 2{ 1,143}..... 24i..... 396] 1,449
35 174} 3,2891 3,442 213 42 314| 821 2 2{ 1,140{..... 258, ... 397] 1,356
36 179| 3,260) 3,467 211 35 317) 822 2 20 1,200..... 258, ..., 397] 1,434
34 174| 3,346| 3,466 218 36 317| 824 2 2| 1,150]..... 26)..... 396} 1,629
* See note on preceding page.
! 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 in interbank and U. S. Government accounts.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
{In millions of dollars)

Dollar acceptances outstanding
Held by Based on ?
Commer-
cial Total .
End of month paper out- Accepting banks Federal Goggls shon;)ed in or
out- . ederal shipped between
standing! | Standing Reserve I"ilr?g ts Ef’:%?;ts points in
Banks Others United United
Total Own Bills (For own St. te Stat.
bills bought | account) ates ates | United | Foreign
States | countries
1945—July............ 107 117 90 45 45 ® 26 81 9 22 4
August......... 110 128 101 50 50 28 91 10 25 2
September...... 111 135 104 52 52 31 98 11 23 3
October........ 127 135 100 53 46 P 35 95 12 22 6
November...... 156 145 107 58 49 Cereeaen. 38 100 15 23 6
December....... 159 154 112 64 48 Ceeerenas 42 103 18 26 7
1946—January........ 174 166 126 71 55  |iieiieaen 40 109 20 29 8
178 167 128 74 53 PN 39 109 18 31 9
172 163 119 64 55 42 104 17 33 8
149 169 109 65 44 13 47 114 16 30 9
126 177 108 66 42 13 55 124 18 28 7
121 192 109 65 45 18 64 134 22 27 8
131 205 118 67 51 34 54 146 24 26 9
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 Je...ie... .50 154 18 23 8

1 As reported by dealers; includes some finance company paper sold in open market.

2 Dollar exchange less than $500,000 throughout the period.

3 Less than $500,000. .

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

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

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

Debit balances Credit balances
Customers’ .
Debit Debit credit balances! Other credit balances
End of month |Customers’| balances in | balances in | Cash on
debit partners’ rm hand Money
balances |investment |investment | and in | borrowed? In partners’; In firm In capital
(net)? and trading | and trading | banks Free Other investment | investment o otllants
accounts accounts (net) and trading | and trading ac(n et)
accounts accounts
1936—June. ...... 1,267 67 164 219 985 276 86 24 14 420
December...{ 1,395 64 164 249 1,048 342 103 30 12 424
1937—June. ...... 1,489 55 161 214 1,217 266 92 25 13 397
December. .. 985 34 108 232 688 278 85 26 10 355
1938—June....... 774 27 88 215 495 258 89 22 11 298
December. .. 991 32 106 190 754 247 60 22 s 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 11 216
December...| 1,041 7 260 209 726 472 9 18 8 227
1945—June...... 1,223 11 333 220 853 549 121 14 13 264
1945—November. .| 21,095  |...........]oeeeeennnifienn 711 3639 f........00).. Ceraaes R .
December...| 1,138 12 413 313 795 654 112 29 13 299
1946—January....| 31,168 3734 3727
February...| 31,046 3645 3755
8936 3622 3712
33895 3575 3697
3856 3547 3669
809 498 651
3745 3442 3653
3723 2377 3647
September. . 3631 3305 3729
October. . .. 3583 3253 3720

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

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

3 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): August, 99; September, 82; October, 75.

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 Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942,
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES
{Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
U.S. Qovex_*nlrgent [Per cent per annum}
. Stock security yields
Prime E;l“nllf hex- New 71\8:3? 11 South
com- + | change € y *
mt};et?xr'or mercial| 80 | call 9;15;1:121- 19T 2{3; York ernand | ernand
week paper, nceg loan 3. certifi- 3-to 5- City Eastern | Western
4-to6- | ¥ 90 re- month | cates | Y¢ar cities cities
months! dayst | new- el : taxable —
ys als? bills of in- notes
debted- 1937 averagel..... ...l 2.59 1.73 2.88 3.25
ness 1938 averagel........ 2.53 1.69 2.75 3.26
1943 average.....| .60 | .41 | 1.00| .373| .75 | 138 | 1930 Average.......| 2.78 2o 2.8 3
1944 average.....| .73 .44 1.00 375 .79 1.33 1941 average. . ...... 2.54 197 2.5% 3.19
1945 average.....|] .75 .44 1.00 .375 .81 1.18 1042 average........ 2.61 2.07 2.58 3%2
1945—November.| .75 | .44 | 1.00] 375 | .84 | 1.4 | I0f 2verage........| 2.7 2.30 3-8 35
19044 average...... 2.59 2.11 2.68 3.
December..| .75 .44 1.00 1 .375 .84 [41.15 1945 average. . . 2.39 1 99 2.51 2.73
1946—January...{ .75 .44 1.00 375 .79 1.10 . 33
February..| .75 | 144 | 100 | 37| [76 | 1l03 | P42TLEnE -ieeeee 262 [ 328 33
March.....} .75 .44 1.001 .,375 .79 .99 December. . ... 2.63 2.0 2.63 3.26
Albfpril...... ;g .4; i% g;g .gl 1.12 ) : .
aY¥.oeere| . .4 . .83 1.18 -
June.llll| l7s | (S0 | tleo| 3zs| ss | s | 194 Yarch.......f 208 2.3 2.0 3%
i’\‘i};;s;' N R R A R IR A R September....| 2.48 2.05 2.71 2.73
%ept%mf)éf: 2}3 ‘81 1:28 373 ‘85 1.22 December..... 2.65 2.10 2.76 3.17
ctober....| . .81 1.38 375 83 1.24 Yy . .7 12
November .| o4 | 81 | 1.38| 376 | [s¢ | 122 |1° JM,,’,’,’:h eeee| 2.63 219 2. 3 18
Week ending: Dacember.o| 385 | To8 | et | s
Nov.g.... :g—{ 13516 };/}—lé 3;2 .84 1.22 : . !
Nov.9....| %4~ B/1g -1 .3 .84 1.22 S
Nov. 16| %1 | upe |13-1%5| 376 | i85 | 121 | 945~ Qarch.......| 238 1% 35 2.5
Nov. 23...| % Bhe j1%4-13%] .376 1 .84 1.22 : : . 1
N n 1 1 2.45 2.05 2.53 2.8
ov. 30... 1 e [1%-141 376 | .85 | 1.25 December.....| 2.09 1.1 2.23 2.38
1 Monthly figuresare averages of weekly prevailing rates. 1946—%?::}" %34} }g‘z ggg g g‘;
* The average rate on 90-day stock exchange time loans was 1.50 September. . ..| r2.32 .83 2.13 278
per cent beginning Aug. 2, 1946. Prior to that dateit was 1.25 per cent. P e . ¢ *
8 Rate on new issues offered within period. :
¢From Sept. 15 to Dec. 15, 1945, included Treasury notes of Sept. r Revised, A
15, 1948, and Treasury bonds of Dec. 15, 1950; beginning Dec. 15, 1 Prior to March 1939 figures were reported monthly on a basis not
1945, includes only Treasury bonds of Dec. 15, 1950. strictly comparable with the current quarterly series,
Back figures.—See Banking and Monelary Statistics, Tables 120-121, Back figures.—See Banking and Monetary Statistics, Tables 124-125
pPP. 448-459, and the BULLETIN for May 1945, pp. 483-490. pD. 463-464; for description, see pp. 426—427.
BOND YIELDS1!
[Per cent per annum]
U. S. Government Corporate (Moody's)t
7to9 15 years and Munic- | Corpo- :
VYear, month, years over ipal rate By ratings By groups
or week (hidgh)- (high)- Total
ial- grade)? | grade)d ot
Tax- I;;riﬁ Tax- Aaa Aa A Baa | Indus- | Rail- | Public
able | exempt | able trial road | utility
Number of issues.] 1-5 1-5 1-9 15 5 120 30 30 30 30 40 40 40
1943 average....| 1.96 1.98 2.47 2.06 2.64 3.16 2.73 2.86 3.13 3.091 2.88 3.64 2.99
1944 average.,..| 1.94 1.92 2.48 1.86 2.60 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.97
1945 average....{ 1.60 1.66 2.37 1.67 2.54 2.87 2.62 2.711 2.87 3.29 2.68 3.06 2.89
1945—November | 1.42 1.56 2.33 1.70 2.54 2.82 2.62 2.68 2.81 3.15 2.64 2.99 2.81
December.| #1.38 1.51 2.33 1.64 2.54 2.80 2.61 2.68 2.79 3.10 2.64 2.96 2.79
1946—January..{ 1.3t [Q] 2.21 1.57 2.43 2.73 2.54 2.62 2.73 3.01 2.57 2.89 2.711
February..] 1.28 Q] 2.12 1.49 2.36 2.68 2.48 2.56 2.70 2.95 2.54 2.83 2.65
arch....| 1.28 (®) 2.09 1.49 2.35 2.66 2.47 2.54 2.69 2.94 2.54 2.80 2.64
April.....| 1.36 (O] 2.08 1.45 2.37 2.67 2.46 2.56 2.69 2.96 2.57 2.78 2.65
May. . 1.47 ® 2.19 1.54 2.44 2.71 2.51 2.58 2.73 3.02 2.60 2.84 2.69
June......| 1.43 ® 2.16 1.55 2.42 2.7 2.49 2.59 2.73 3.03 2.59 2.85 2.70
July...... 1.40 é‘) 2.18 1.60 2.4 2.711 2.48 2.59 2.72 3.03 2.58 2.86 2.69
August,..| 1.46 5) 2.23 1.65 2.44 2.73 2.51 2.62 2.74 3.03 2.58 2.89 2.70
September| 1.55 () 2.28 1.75 2.50 2.79 2.58 2.68 2.80 3.10 2.64 2.98 2.75
October. . 1.56 (5} 2.26 1.84 2.51 2.82 2.60 2.70 2.84 3.15 2.65 3.05 2.76
November| 1.58 Q] 2.25 1.80 2.51 2.82 2.59 2.69 2.84 3.17 2.66 3.05 2.77
Week ending:
‘Nov. 2..| 1.55 (® 2.24 1.77 2.52 2.83 2.60 .69 2.85 3.16 2.66 3.06 2.77
Nov. 9..| 1.55 0] 2.24 1.77 2.51 2.82 2.59 2.69 2.84 3.15 2.65 3.04 2.77
Nov. 16..| 1.57 (8) 2.25 1.77 2.50 2.82 2.59 2.69 2.83 3.15 2.65 3.04 2.77
Nov. 23..] 1.59 (%) 2.26 1.79 2.52 2.83 2.59 2.70 2.84 3.17 2.66 3.05 2.77
Nov. 30..] 1.62 ) 27 1.87 2.52 2.84 2.60 2.70 85 3.19 2.67 3.07 2.77

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
2 Standard and Poor's Corporation. 3 U. S. Treasury Department. X .
¢ Moody's Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have
been reduced from 10 to 5, 6, and 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 9 issues, respectively.
§ Beginning Dec. 15, 1945, includes Treasury bonds of June 1952-54, June 1952-55, December 1952-54, and March 1956-58.
¢ No partially tax-exempt bonds due or callable in 15 years and over.
Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468—-474, and the BULLETIN for May 1945, pp. 483-490,
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SECURITY MARKETS!

Bond prices Stock pricess
Corporate ¢ Common (index, 1935-39=100) })’fofl:;‘:;?if
ot tra

Year, month, or week | U. S. | Munic- “tlg (in
Gov- | ipal Medium- and lower-grade Pre- sangl’::)f

- igh- . 8 . .
i g(},:gg), High- De. | ferred Total || Indus- | Rail- { Public | shares)

grade Indus- | Rail- | Public faulted trial road | utility
Total trial road | utility

Number of issues. .. .. 1-9 15 15 50 10 20 20 15 15 402 354 20 28 ...,
1943 average......... 100.50| 131.8 | 120.3 ] 109.5 || 117.0 97.6 | 114.0 44.0 | 172.7 92 94 89 82 1,032

1944 average......... 100.25| 135.7 | 120.9 | 114.7 {| 120.5 | 107.3 | 116.3 59.2 1 175.7 100 102 101 90
1945 average. ........ 102.04| 139.6 | 122.1 { 117.9 || 122.2 | 115.1 | 116.3 75.4 | 189.1 122 123 137 106 1,443
1945—November. . . .. 102.60) 139.0 | 122.0 | 118.3 || 122.5 | 116.6 | 116.0 78.9 | 192.2 137 139 154 121 1,961
December...... 102.68| 140.1 | 121.9 | 119.0 |} 123.1 | 117.5 | 116.2 82.1 | 195.3 140 142 157 120 1,626
1946—January....... 104.59| 141.6 | 123.8 | 119.7 || 123.9 { 118.9 | 116.3 84.9 | 197.9 145 148 164 124 2,183
February. ..] 106.03] 143.4 | 124.5 | 120.0 {{ 124.4 | 119.6 | 116.1 85.4 | 200.5 143 146 160 124 1,776
March.... 106.46] 143.4 | 124.5 | 120.1 || 124.5 ) 119.9 | 115.9 82.7 | 203.1 142 145 154 123 1,116
April .. 106.61| 144.1 | 124.3 |1 119.9 || 124.4 } 119.6 | 115.8 83.6 | 204.9 152 156 157 128 1,391
May 104.82) 142.1 | 123.7 { 119.5 ] 123.9 | 118.6 | 116.0 81.8 | 201.9 154 159 157 129 1,311
June. . ... 105.28| 142.0 { 123.9 | 119.5 || 123.9 | 118.7 | 116.0 83.2 | 202.4 153 157 162 130 1,086
Julyv. ..ol 104.87| 140.9 | 124.0 | 119.1 || 123.4 | 118.5 | 115.3 80.0 | 204.1 150 153 154 128 936
August,....... 104.11] 140.0 | 123.8 | 119.0 )| 124.0 | 117.7 | 115.4 78.8 | 203.4 146 150 147 125 946
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[ 135.7 { 121.8 | 115.8 ]| 122.2 | 112.3 | 112.9 62.7 1 191.6 122 126 110 107 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

Week ending:

Nov. 2....... 103.87{ 137.4 | 121.7 § 115.8 || 122.3 | 112.5 | 112.7 64.9 | 189.7 119 122 109 105 1,523
Nov. 9....... 103.95| 137.4 | 121.9 | 116.4 || 122.4 | 113.1 | 113.8 63.8 | 190.2 121 124 113 106 1,491
Nov.16....... 103.77| 137.4 | 121.7 | 116.2 |{ 122.5 | 113.1 | 113.1 64.2 | 190.2 122 126 116 106 1,049
Nov.23....... 103.59f 137.0 | 121.5 | 115.5 |j 122.5 | 112.5 | 111.4 62.7 | 189.2 119 123 111 104 1,086
Nov. 30....... 103.42| 135.4 | 121.5 | 115.5 }[ 122.5 | 112.1 | 112.0 63.0 | 187.7 120 123 113 106 1,005

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

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

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

4 Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation.

5 Standard and Poor’s Corporation.

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

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

Back figures.—See Banking and Monetary Statistics, 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 b (;s(viv ’Iggtal 'I(‘ota]
ear or mont o- do-
fund. || mestic State | peq. Corporate For- | mestic State | peq Corporate For~
in )' and and eral eign? | and and ee 1' eign?
g for- |} Total {{ mu- for- || Total || mu- ra
eign) nici. | agen- Bonds eign) nici. | agen- Bonds
pal | ciest | Total || and | Stocks g St | ciest | Total || and |Stocks
notes b notes
1936, .......... 6,214(] 1,972|] 1,949|| 735 22 1 1,192|| 839 352 23 | 4,242|[ 4,123} 382 353 | 3,387l 3,187, 200 { 119
1937, ...t 3,937|| 2,138)] 2,094|] 712 157 | 1,225 817 408 44 | 1,799|| 1,680 191 281 § 1,209 856] 352 | 119
1938, .......... 4,449|| 2,360 2,325; 971 481 873(1 807 67 351 2,089|| 2,061 129 665 | 1,267{ 1,236 31 28
1939, ... ... 5,790|| 2,277|1 2,239|| 931 924 383|| 287 97 38 1 3,513 3,465 195 11,537 | 1,733]} 1,596 137 48
1940........... 4,803[] 1,951]| 1,948|} 751 461 736[] 601 135 2| 2,852|| 2,852|f 482 344 | 2,026|] 1,8341 193 |....
1941, ... ..... 5,546|] 2,854) 2,852|] 518 11,272 | 1,062|| 889 173 11 2,693|] 2,689 435 698 | 1,557|| 1,430 126 4
1942 ... .. ... 2,114{ 1,075y 1,075{] 342 108 624{1 506 118 |...... 1,039|| 1,039|] 181 440 418, 407 11 |....
1943........... 2,174 642 640|| 176 90 374|| 282 92 2 1 1,532 1,442 259 497 685 603 82 90
1944, .......... 4,216 913 896|] 235 15 646 422 224 17 { 3,303|] 3,288(] 404 418 | 2,466|| 2,178] 288 15
1945 ... .. ... 7,958( 1,764|| 1,752|| 471 26 | 1,255 602 654 12 | 6,194]| 6,146/ 324 912 | 4,911}| 4,256 655 48
1945—OQctober. .| 1,338] 243 238 29 ..., 209|| 103 106 5 { 1,096( 1,070 38 42 989 820| 169 26
November 223 94 94 34 [...... 60| 28 3 f...... 129 129 7 44 78 60 18 1....
December 838 243 241 80 |...... 161 107 54 3 594 5941 3 255 337 282 55
1946—January. . 346 200 200 68 1 131 10 122 )...... 146 146 3 30 113 55 58
February . 430 122 122 57 18 47| 5 42 |, 307 307 23 20 264 247 17 |....
March. .. 562 200 200 56 16 127 17 111 1 362! 338 31 23 284 238 46 23
April..... 1,097 373 373 61 22 290/ 118 172 ..., 723 698 10 326 363 277 85 25
May..... 1,037 310 302 103 7 192 99 93 8 728| 728 47 17 664 536] 127 |....
Jupe..... 847 425 425 108 9 307} 115 193 1...... 423 423 16 41 366, 301 65 [....
July. .. .. 929 491 491 124 |...... 367 183 184 1...... 438 386 8 33 345 274 71 52
August. .. 559 419 419 64 f...... 354l 196 159 |...... 141 126 1 33 92 39 53 15
September 430 231 231 61 |...... 170 95 r74 ... 199 199 16 38 144 143 11....
October. . 552 333 353 49 47 257|| 213 43 1. 199, 199 1 133 65 36 29

r Revised.

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

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

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures
subject to revision.

Back figures.—See Banking and Monelary Siatistics, 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 Estgl:g?sted Esux:ggted New money Retirement of securities R .
proceeds? | proceeds? CPayment!  Other
Plant and { Working Bondsand | Preferred |other debt | PUrPoses
Total equipment| capital Total notes stock
1934, ... ...l 397 384 57 32 26 231 231 foLoo.L. 84 11
1935, ...l 2,332 2,266 208 111 96 1,865 1,794 71 170 23
1936. . ... ... 4,572 4,431 858 380 478 3,368 3,143 226 154 49
1937. ..o 2,310 2,239 991 574 417 1,100 o11 190 111 36
1938, ... ... ... 2,155 2,110 681 504 177 1,206 1,119 87 215 7
1939 ...l 2,164 2,115 325 170 155 1,695 1,637 59 69 26
1940. . ... ... ... 2,677 2,615 569 424 145 1,854 1,726 128 174 19
1941, ..ol 2,667 2,623 868 661 207 1,583 1,483 100 144 28
1942 ... Ll 1,062 1,043 474 287 187 396 366 30 138 35
1943, .. . oLl 1,170 1,147 308 141 167 739 667 72 73 27
1944 . 3,202 3,142 657 252 405 2,389 2,038 351 49 47
1945. 6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
1945—July....... 961 943 197 149 48 730 589 141 5 12
August. .. 465 459 100 59 41 302 283 19 50 6
September, . ... 808 793 99 50 49 682 648 35 1 11
October........ 1,082 1,062 156 102 54 853 797 56 19 34
November. . . .. 152 148 25 9 16 88 68 19 6 29
December. . .... 500 491 121 93 29 338 296 42 12 20
1946—January. . . 253 245 111 63 49 118 56 62 5 10
February. .. ... 297 291 37 17 20 238 222 16 2 15
March......... 417 405 99 55 44 287 257 30 2 17
April.......... 682 666 213 148 65 376 320 56 57 21
May.......... 844 825 153 91 62 630 514 116 28 14
June ..o 663 643 245 169 77 317 285 32 14 67
July........... 672 655 327 198 129 258 218 40 46 25
August. ..... .. 497 488 331 126 206 98 77 21 50 10
September. . ... 267 261 138 101 37 98 38 60 18 6
October........ 323 317 258 160 929 48 36 12 6 5
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
[In millions of dollars]
Railroad Public utility Industrial Other
Year or month | Total Retire- | All | Total Retire- | All | Total Retire-| All | Total Retire-| All
net New | ment of| other | net New | ment of| other | net New | ment of| other | net New | ment of| other
pro- ||money| securi- | pur- | pro- ||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 20 ffovereifennn. 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 | 1,2801 439 761 80 | 390 218 152 20
1937. 338 228 50 | 1,079|] 616 373 90 71 57 7 7
1938............. 54 24 86 831 469 226 136 16 8 7 1
1939, 182 85 47 584 188 353 43 102 9 88 5
1940.... . ....... 319 115 13 961 167 738 56 155 42 9 104
1048 . ... ... 361 253 30 828 244 463 121 94 55 18 21
1942, .. ..., 47 32 27 527 293 89 146 4 - 2 I R
1943........ ..., 160 46 25 497 228 199 71 21 13 4 4
1944............. 602 102 17 1 1,033 454 504 76 107 61 42 3
1945............. 1,436 115 63 | 1,969(1 811 | 1,010 148 206 85 65 56
1945—July 105 12 93 |......} 308 6| 302|...... 483 163 304 17 47 17 30 (......
August..... 84 10 5 249 86 116 47 8 1 2 5
September..| 270 4 6 133, 87 42 4 12 8 3 1
October. . .. 246 27 26 223 95 105 23 28 19 5 4
November..|. ... .il. ... ... . ... ... 63 2 54 7 61 21 33 7 24 14....... 22
December. . 68 19 50 1...... 213 24 181 8 184 70 105 9 26 9 3 15
1946—January.... 7 Y2 AR 43 1 43 §...... 181 22:3 68 15 13 6 B PN
February. .. 150 1 148 1 32 1 31 |...... 100 26 59 15 9 ¢ B D E
March. . ... 192 2 190 |...... 78| 1 76 J...... 126 94 13 19 10 2 8 (......
April. 98 1 97 ... 138 6 119 13 412|| 198 157 56 18 7 3 9
May....... 76 7 69 j...... 424 5 408 11 2891 127 137 25 37 14 17 6
June. . 35 9 26 ..., 179 10 134 35 405/ 206 153 45 24 20 4 ).
July....... 9 8 ... ... 1 3381 181 156 1 277 131 102 44 31 6 1....... 25
August..... 3 I P PP 41 6 33 2 392|| 313 63 16 53 9 1 42
September. . 19 16 J ... 111 13 86 12 130 108 9 13 1 j I P
October. . .. 40 21 19 {...... 124)1 108 17 (oo 150 127 12 11 3 k2 I RN

! Estimates of new issues sold for cash in the United States. . . R
® Gross proceeds are derived by multiplying principal amounts or number of units by offering price. .
3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc,, and

expenses.

4 Includes repayment of other debt and other purposes.

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

{In millions of dollars]

3 . Profits and
Net profits,! by industrial groups dividends
Other | Non- Oil . L.
Year or quarter trans- | ferrous | Other | Foods. | produc-| Indus- | Other | Mis- Dividends
Iron | Ma- | Au- | ports. | metals | dura- | PEVET- | ing trial non- | cella- | Net
Total || and } chin- | tomo-| “¢ioy and ble | 28e$ | and | chemi- | dura- | neous |yroftst
steel | ery | biles | equip- | prod- | goods | 20d | refin- | cals ble serv- |" Pre- | Com-
ment | ucts tobacco| " ing goods | ices ferred | mon
Number of companies.| 629 47 69 15 68 77 75 49 45 30 80 74 152 152 152
1939........... 1,465 146 115 223 102 119 70 151 98 186 134 122 847 90 564
1940, .......... 1,818 278 158 242 173 133 88 148 112 194 160 132 (1,028 90 669
1941, ..., 2,163 325 193 274 227 153 113 159 174 207 187 152 11,137 92 705
1942, . ... ..., 1,769 226 159 209 182 138 90 151 152 164 136 161 888 88 552
1943, .......... 1,800 204 165 201 180 128 83 162 186 170 149 171 902 86 556
1944, . ... ... 1,896 194 174 222 190 115 88 175 220 187 147 184 970 86 611
1945, ... ... 1,925 188 163 243 169 108 88 199 223 187 154 203 989 85 612
Quarterly
1942—1........ 413 52 38 46 246 36 19 32 35 39 39 31 205 21 134
2 52 35 25 243 32 18 32 27 35 27 32 174 23 135
51 36 46 243 34 22 42 42 41 35 52 213 20 125
72 49 92 250 36 30 44 49 48 35 46 296 23 158
52 39 47 248 34 19 39 36 41 36 39 209 21 127
47 41 50 246 32 22 37 42 41 36 38 221 22 132
51 41 52 246 31 20 43 49 40 39 50 226 21 127
53 45 53 241 31 23 43 58 47 38 44 246 22 170
47 40 52 252 29 20 38 49 42 36 39 224 21 142
46 40 55 247 30 22 43 52 43 37 43 230 22 149
47 38 55 247 28 21 45 56 49 37 52 244 20 137
55 55 59 243 28 25 49 64 53 37 50 272 23 184
49 38 63 250 31 21 45 62 48 39 45 250 20 142
53 42 77 247 27 21 46 64 45 38 47 269 22 145
37 35 46 236 23 20 50 61 43 37 53 224 21 143
49 47 58 236 27 26 58 37 51 40 58 246 22 182
22| —-19 ] =34 | 2-5§ 20 12 65 56 63 62 82 116 20 146
r67 r49 21 251 r26 r37 r74 62 66 r71 r80 250 21 153
94 31 44 38 43 42 84 78 67 76 79 303 20 149
PUBLIC UTILITY CORPORATIONS
[In millions of dollars]
Railroads Electric power! Telephone$
Year or quarter Income Income Income
Operat-| ‘before | Net | Divie | O™t | ‘before | Net | Divie | ORe™at | ‘before | Net | Divie
rev eﬁu e int(;o}gle income! | dends rev eﬁu e int?xr?e income! | dends revegue inf:xr?e income! | dends
126 93 126 2,647 629 533 444 1,067 227 191 175
249 189 159 2,797 692 548 447 1,129 248 194 178
674 500 186 3,029 774 527 437 1,235 271 178 172
1,658 902 202 3,216 847 490 408 1,362 302 163 163
2,211 873 217 3,464 914 502 410 1,537 374 180 168
1,971 668 246 3,618 915 499 390 1,641 399 174 168
755 447 253 3,695 906 523 399 1,803 396 177 173
178 90 24 816 234 131 98 324 72 41 44
390 198 46 770 196 104 96 337 75 41 42
556 286 30 792 195 105 84 342 72 39 39
534 327 101 839 222 150 131 359 83 43 38
515 214 29 864 254 136 99 366 88 42 40
608 244 52 835 221 118 100 382 96 44 42
653 250 36 859 210 114 99 391 94 45 43
435 166 100 906 228 133 113 398 96 48 43
458 148 31 925 262 135 94 400 97 42 42
511 174 55 886 241 123 102 406 101 43 42
550 180 30 878 207 111 94 409 98 43 42
452 165 130 929 205 130 101 426 104 46 43
425 139 30 971 292 139 102 436 115 46 41
504 187 72 909 233 123 96 444 109 45 44
229 125 29 887 211 116 92 449 103 44 43
—404 -4 123 928 171 145 109 474 70 43 46
38 14 56 971 299 196 107 475 84 54 r46
—54 —42 52 915 221 151 110 497 74 53 r46
156 125 41 937 207 142 112 502 55 44 48

r Revised.

1 “Net profits’” and ‘“‘net income’’ refer to income after all charges and taxes and before dividends.
3 Class I line-haul railroads, covering about 95 per cent of all railroad operations.
4 Class A and B electric utilities, covering about 95 per cent of all electric power operations.
5 Thirty large companies, covering about 85 per cent of all telephone operations.
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies.
§ After all charges and taxes except Federal income and excess profits taxes.

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (nonelectric operations and quar-
terly figures prior to 1942 are partly estimated); Federal Communications Commission for telephone companies (except dividends); published
reports for industrial companies and for telephone dividends.
of data and back figures, see pp. 214-217 of the March 1942 BULLETIN,
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES
[On basis of daily statements of United States Treasury.

In millions of dollars]

Marketable public issues! Nonmarketable public issues Fully
“Total i;ﬁ‘;f:;t_ S . Non- guagan-
Zross : : pecial | interest-| teed in-
End of month direct bgﬁl;&g Treasur (? etﬁ:tlﬁ-f Treasury|Treasur U. 8. {riasﬁﬁy issues | bearing | terest-
debt Total asury cates ot | ir v Vi Total || savings | @%2 debt | bearing
debt bills indebt- | notes bonds bonds | Savings securities
edness = notes
1940—]June....| 42,968/ 42,376 34,436 1,302 |........ 6,383 26,555] 3,166 2,905 |........ 4,775 591 5,498
Dec.....| 45,025/ 44,458|] 35,645 1,310 }.....L . 6,178 27,960 3,444 3,195 [........ 5,370 566 5,901
1941—June. . ..| 48,961} 48,387 37,713|| 1,603 |........ 5,698 30,215 4,555 4,314 [........ 6,120 574 6,360
Dec,....| 57,938 57,451}y 41,562f 2,002 f........ 5,997 33,367{ 8,907 6,140 2,471 6,982 487 6,317
1942—June....| 72,422} 71,968|| 50,573|f 2,508 3,096 6,689 38,085] 13,510 || 10,188 3,015 7,885 454 4,548
Dec.....| 108,170]| 107,308|| 76,488 6,627 | 10,534 9,863 49,268( 21,788 || 15,050 6,384 9,032 862 4,283
1943—June. .. .| 136,696}l 135,380{ 95,310{ 11,864 | 16,561 9,168 57,520( 29,200 || 21,256 7,495 | 10,871 1,316 4,092
Dec.....| 165,877|| 164,508} 115,230/} 13,072 | 22,843 | 11,175 67,944 36,574 || 27,363 8,586 | 12,703 1,370 4,225
1944—June, .. .| 201,003|j 199,543( 140,401)} 14,734 | 28,822 | 17,405 79,244| 44,855 || 34,606 9,557 | 14,287 1,460 1,516
ec.....| 230,630l 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. . . .| 258,682lf 256,357 181,319 17,041 | 34,136 | 23,497 | 106,448 56,226 45,586 | 10,136 | 18,812 2,326 409
265,342]| 262,849 185,112|| 17,026 | 35,021 | 23,498 | 109,371} 57,028 {| 47,473 9,058 | 20,710 2,492 536
278,115|1 275,694i1 198,778l 17,037 | 38,155 | 22,967 | 120,423} 56,915 || 48,183 8,235 | 20,000 2,421 553
278,887|1 277,456]] 199,633i 17,042 | 41,502 | 19,551 | 121,358| 57,168 || 48,588 8,107 | 20,655 1,431 545
279,214 277,912| 199,810/ 17,032 | 41,413 | 19,551 | 121,635} 57,206 || 48,692 8,043 | 20,897 1,301 539
276,012{ 274,748| 197,063|} 17,047 | 40,399 | 18,261 | 121,177] 56,550 || 48,733 7,365 | 21,135 1,264 542
273,898 272,711)| 195,079]) 17,054 | 38,408 | 18,261 | 121,177} 56,408 || 48,828 7,144 | 21,224 1,188 533
272,583| 271,440; 193,487 17,041 | 36,828 | 18,261 | 121,177| 56,472 || 48,917 7,127 | 21,481 1,143 542
269,4221 268,111]} 189,606|| 17,039 | 34,804 | 18,261 | 119,323 56,173 i 49,035 6,711 | 22,332 1,311 467
268,270); 267,039{1 187,596l 17,023 | 37,720 | 13,351 | 119,323| 56,399 |} 49,320 6,669 | 23,045 1,231 324
267,546/ 266,359)| 186,350|| 17,024 | 36,473 | 13,351 | 119,323| 56,566 || 49,447 6,688 | 23,443 1,187 370
265,369| 264,217|| 184,338|| 17,007 | 34,478 | 13,351 | 119,323] 56,025 || 49,545 6,096 | 23,854 1,152 391
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
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

! Including amounts held by Government agencies and trust funds, which aggregated 6,375 million dollars on Oct. 31, 1946.

* 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. 509-512,

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING NOVEMBER 30, 1946 [In millions of dollars]
On basis of daily statements of (Ij)'r;]itcd States Treasury. In millions
¢
of dollars] Amount Funds receivelc)l f{or&l sales during g::segi&'
out- €rio maturities
Issue and coupon rate |Amount| Issue and coupon rate |[Amount Month standing
A ﬂf All S All
. Series | Series eries
Treasury billst Treasury bonds—Cont. mont : h
Dec. 5,1946.......... 1,309 || Dec. 15, 1949-52¢0..33¢ | 491 series || E F G | series
Dec. 12, 1946.......... 1,305 || Dec. 15, 1949-53¢..215 | 1,786
Dec. 19, 1946.......... 1,305 || Mar. 15 2| 1,93 | Fiscal year
}Dec 22, }gg .......... %ggg Sept. 5 ;.ggﬁ ending:
an. 4, 1947, ... , ept. , June—1940..| 2,905 [ 1,109 {[.......J.......|....... 114
}aﬁ- AT 1,506 || Dec. 2.653 1941..| 4,314 | 1,492 [|"""203 671" 395 148
Ja S Bar e 1,307 %une oal 1942..] 10,188 | 5,994 [i 3,526 435 | 2,032 207
Jg§~ I AT e 1,802 1f Seot. e 1943..] 21,256 (11,789 || 8,271 758 | 2,759 848
fan. 30 AT 1.308 Sent. 3 1944..| 34,606 |15,498 {l11,820 802 | 2,876 | 2,371
Feb~ R TSI ARNRERREES B S 1945..| 45,586 |14.891 {11,553 679 | 2,658 | 4.298
St HESTR RV 1,024 1926..] 49,035 | 9,612 || 6,739 407 { 2,465 | 6,717
Feb 27,1947, ..o 1,312 j‘ggg iZ 3825 | 1945—Nov....| 47,473 [ 1,184 }| 865 54 265 533
CBrt. of indebtedness Dec. .2 8:?62 Dec....| 48,183 | 1,254 908 83 262 559
ec. June .2 25 | 1946—Jan....| 48,588 | 960 641 40| 278 629
{.a';’- June 2%, 81 Feb....| 48,602 | 622 367 30| 225 565
Teb. Mar. 275 1611 Mar....| 48,733 [ 626 371 27 | 228 634
Mar. Mar, 238 [ 1,449 Apr....| 48,828 | 668 388 20 | 250 621
P Sept. 234 982 May...| 48,017 504 345 24 | 225 552
Ju;le Sept. 24 | 3,823 June...| 49,035 571 321 24 226 519
July June 2% 91 July...| 49,320 753 386 31 335 537
Aug. June 15, 1959-62+..2}{ | 5,284 Aug....| 49.477 590 347 25 217 478
Sept Dec. 15, 1959-627..23; | 3,470 Sept...| 49.545 494 309 20 165 482
IQI%Q’ Rle;é g 13221?7:%;/5 ;»ﬁg gct.. .. 49.624 | 519 327 24 169 489
» .. 2 i
Lune 13 10easin 22 | 2438 ov....| 49,709 453 204 20 139 418
Trr)easﬁrsy ey 135 | 3,261 {)une 15 Iggng“2%/é 3’765
ec. 15, 1946...... 4|3, ec. 15, 1064-69r..2 .83 iti i
Moy, 15, 1047 .0 157 | 1,048 || Mar. 13’ 194570 .ZVZ 57107 Maturities and amounts outstanding November 30, 1946
Sept. 15, 1947...... 135 [ 2,707 || Mar. 15, 1966-71r..215 | 3,481 . . . .
Sept. 15, 1947... ... 134 | 1,687 || June 15, 1967-727. .24 7.967 Year of All Series Series Series Series
Sept. 15, 1948...... 114 | 3,748 || Sept. 15, 1967-72.. 234 | 2,716 maturity series B-D E F G
Dec. 15, 1967-727..234 | 11,689
Treasury Bonds
Oct. 15, 1947-522..4Y | 759 ||[Postal Savings 115
Dec. 15, 1947¢....... 2 onds. . ......... 14 116 426
Mar. 15, 1948-50. iIConversion bonds....3 13 301
Mar. 15, 1948-51¢ Panama Canal Loan.3 50 802
June 15, 1948... ... 981
Sept. 15, 19485, .. .. Total direct issues. . ..|180,328 1,598
Dec. 15, 1948-50¢....2 571 4,547
June 15, 1949-51.,... 2 [ 1,014 ||Guaranteed securities 8,207
Sept. 15, 1949-51... .. 2 | 1,292 || Federal Housing Admin. 10,805
Dec. 15, 1949-51... .. 212,098 || Various.............. 45 g'gg%
3,008
1 %ngd on discount basis, See table on Open-Market Money Rates, 2,6;3
"o Part'ially tax exempt.
r Restricted. 49,709

Decemper 1946

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

a/

Federal Reserve Bank of St. Louis




OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
{Estimates of the Treasury Department. Par value, in millions of dollars)

Held by banks Held by nonbank investors
Total . Other State U. S. Govern-
interest- . nsur- corpo- and ment agencies
End of month bearing Total mce?-gilal gggg&i Total Indi- ance ggglt::; rations | local | and trust funds
securities t viduals [ com- and gove . _
banks Banks panies banks associa- | ern- -
Special | Publie

tions | ments | Seqeq | jgsues

1940—June............ 47,874 18,566 {} 16,100 2,466 29,308 9,700 6,500 3,100 2,600 300 4,775 | 2,305
1941—June. ........... 54,747 21,884 |t 19,700 2,184 32,863 |} 11,100 7,100 3,400 2,400 400 6,120 | 2,375
Dec....oovvinnnn 63,768 23,654 || 21,400 2,254 40,114 || 13,800 8,200 3,700 4,400 500 6,982 | 2,558
1942—June.......... .| 76,517 28,645 || 26,000 2,645 47,872 || 18,200 9,200 3,900 5,400 600 7,885 [ 2,737
December........ 111,591 47,289 || 41,100 6,189 64,302 1 23,800 | 11,300 4,500 | 11,600 800 9,032 | 3,218
1943—June............ 139,472 59,402 || 52,200 7,202 80,070 |{ 30,300 | 13,100 5,300 | 15,700 | 1,300 | 10,871 | 3,451

December........| 168,732 71,443 |} 59,900 | 11,543 97,289 1) 37,100 | 15,100 6,100 | 20,100 | 2,000 | 12,703 | 4,242

1944—June. 201,059 83,301 {] 68,400 | 14,901 | 117,758 [i 45,100 | 17,300 7,300 | 25,700 | 3,200 | 14,287 | 4,810
Decembe 230,361 96,546 || 77,700 | 18,846 | 133,815 || 52,200 | 19,600 8,300 | 27,600 | 4,300 | 16,326 | 5,348
1945—June. . 256,766 || 105,892 i| 84,100 | 21,792 | 150,874 {| 58,500 | 22,700 9,600 | 29,900 { 5,300 | 18,812 | 6,128
Decembe 276,246 || 114,362 ([ 90,100 | 24,262 | 161,884 || 63,600 | 24,400 | 10,700 | 29,900 | 6,300 | 20,000 | 7,038
1946—January......... 278,001 1 115,264 || 92,000 | 23,264 | 162,737 || 63,700 | 24,700 | 10,900 { 29,300 | 6,400 | 20,655 | 7,043
February........ 278,451 || 115,404 || 92,500 | 22,904 | 163,047 || 63,700 | 24,800 | 11,100 | 29,000 | 6,400 | 20,897 | 7,061
March........... 275,290 (i 111,601 (| 89,000 | 22,60t | 163,689 || 63,800 | 25,000 | 11,200 | 29,200 | 6,400 | 21,135 | 7,046
April............ 273,244 | 111,332 || 88,600 | 22,732 | 161,912 || 63,300 { 25,000 | 11,300 | 27,700 | 6,400 | 21,224 | 7,045
May....oovnenn. 271,983 | 109,832 || 86,900 | 22,932 | 162,151 [; 63,200 | 25,200 | 11,300 | 27,500 | 6,400 | 21,481 | 7,048
June............ 268,578 || 107,083 || 83,300 { 23,783 | 161,495 [{ 63,000 { 25,300 | 11,500 | 26,500 | 6,200 | 22,332 | 6,798
July............. 267,363 i{ 105,533 || 81,900 | 23,633 | 161,830 | 63,100 | 25,400 | 11,600 | 26,000 | 6,100 | 23,045 | 6,666
August. . ... veeon] 266,729 || 104,346 || 80,400 | 23,946 | 162,383 |} 63,100 . 11,700 {726,100 | 6,100 | 23,443 | 6,619
September....... 264,608 || 102,749 || 78,700 | 24,049 | 161,859 || 63,000 | 25,400 | 11,700 | 25,400 | 6,000 { 23,854 | 6,524
r Revised,

s 1 stacluding holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on
ept. 30, 1946.

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

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

U. S. U. 8.
oo | Fed- | Com- | M S| pea- | € M
ern- ed- | Com- u- ern- ed- { Com- u-
Eﬁt:l ment | eral | mer- | tual la':]’('_:‘e‘" 'l;%t:l ment | eral | mer- | tual | Inour-
End of month stand- || 28en- Re- | cial | sav- come Other|{ End of month stand- || %&¢0- Ra- cial | sav- | 27¢® [ Other
in cies | serve | banks| ings ies i cies | serve | banks| ings | O™
g and | Banks| (1 banks | P2 € and { Banks| (1) |[banks|P2nies
trust trust
funds funds
= D ———
Total:? Treasury bonds:
1946—Avpr...[195,120} 7,014[22,732]81,477111,026(24,060{48,811| Total:
May..|193,529| 7,018|22,932{79,884|11,087(24,229|48,379 1946—Apr...[121,177{ 6,884 903|47,908110, 599(22,972(31,912
June. . {189,649 6,768|23,783(76,578(|11,220|24,285|47,015 May.. {121,177} 6,877 903|48,155/10,647|23,052|31,541
July. . 187,638} 6,636{23,633|75,465(11,337|24,393{46,174] June. . |119,323|! 6,655 755(47,335|10,743(23,073|30,764
Aug. .|186,394i 6,584{23,946|73,993}11,422)24,381;46,068; July. . |119,323]] 6,494 755147,660[10,855|23,171}30, 388
Sept.. {184,382 6,489|24,049)72,390(11,449(24,429(45,574 Aug..[119,323|} 6,451 755147,856/10.893(23,147130,220
Sept..|119,323|| 6,375 755]48,186{10,930{23,182|29,895
Treasury bills: Maturing within
46—Apr...| 17,054 8/13,661| 1,875 8l 1,502]] 5 years:
May..| 17,041 7113,896| 1,715 1 1} 1,421 1946—Apr...| 11,613 561 8,019 179 268| 2,588
June..{ 17,039 3|14,466| 1,142 3 1} 1,424 May..| 11,613 561 8,009 189 264| 2,586
July..] 17,023 7i14,406] 1,225 t]...... 1,384 June. .| 10,772 272 7,776 232 347| 2,145
Aug. .| 17,024 714,739 925, .. ...l 1,352 July..| 10,772 272 7,760 225 348) 2,168
Sept.. | 17,007 414,711 939 ..., 1,352 Aug..| 10,772 272 7,785, 230 343{ 2,144
Sept..| 12,064 273 8,811 259 458] 2,263
Certificates: Maturing in 5-10
1946—Apr...| 38,408 69 6,505|19,598 205 549{11,483|f years:
May..| 36,828 75{ 6,395/18,157 211 579|11,410 1946—Apr...| 45,261 1,153 31,502{ 2,000| 3,513} 7,002
June. .| 34,804 58] 6,813|16,676 243 576(10,439 May..| 45,261 1,148 31,668{ 1,963f 3,464 7,019
July. .l 37,720 83 7,876[17,616 272 603{11,270 June. .| 44,928 1,133 31,545] 1,905] 3,337} 7,013
Aug. .| 36,473 74) 7,856]16,342 302 610(11,289 July..| 44,928 1,108 31,6971 1,877 3,293] 6,948
Sept..] 34,478 57| 7,915(14,532 261 605i11,108 Aug. .| 44,928 1,108 31,814} 1,828/ 3,247 6,925
Sept..} 43,636 1,600 30,797) 1,779} 3,130( 6,828
Treasury notes: Maturing in 10-20|
1946—Apr...| 18,261 9 1,663112,071 211 527] 3,779} years:
May..| 18,261 131 1,738{11,828 224 584) 3,874 1946—Apr...| 20,701 975 5,687 3,484f 3,100f 7,454
June..| 18,261 91 1,748|11,396 227 623| 4,258 May..| 20,704 974 5,729 3,438| 3,146| 7,414
July. .1 13,351 7 596] 8,938 206 604! 3,000 June. .} 20,023 915 5,257| 3,461 3,165 7,226
Aug..| 13,351 7 596; 8,843 222 609 3,074 July.. | 20,023 859 5,403| 3,472| 3,173} 7,118
Sept..| 13,351 8 668 8,707 254 629 3,087, Aug. .| 20,023 833 5,455| 3,454| 3,197 7,084
Sept. .t 20,023 801 5,750 3,428! 3,147| 6,897
Guaranteed Maturing after 20
securities: years:
1946—Apr... 41 8l...... 11 3 13 6 1946—Apr...| 43,600 5,100 2,695 4,936{16,000!14,783
May.. 42 ] 14 3 12 4] May..| 43,598 5,100 2,744} 5,054(16,179{14,523
June. . 43 9. .. 14 3 13 4 June. .| 43,598 5,091 2,758) 5,145116,223)14,381
July.. 43 9f. . 13 3 13 5 July. .| 43,598 5,011 2,799 5,280|16,357|14,152
Aug.. 43 9,.. 13 3 13 5 Aug. .| 43,598 4,994 2,799 5,380[16,361{14,064
Sept.. 44 9...... 13 3 14| 5 Sept..| 43,598 4,956 2,828 5,463|16,449({13,905

* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings
banks, and the residual “other” are not entirely comparable from month to month. Since June 1943 the coverage by the survey of commercial
banks has been expanded, Figures in column headed “other’” include holdings by nonreporting banks and insurance companies as well as by
other investors. Estimates of total holdings (including relatively small amounts of nonmarketable issues) by all banks and all insurance com-
panies for certain dates are shown in the table above,

1 Including stock savings banks, On Sept. 30, 1946, commercial banks reporting to the Treasury held 21,408 million dollars of U, S. Govern-
ment gecurities due or callable within one year out of a total of 61,218 million outstanding.

. 3 Including 196 million dollars of Postal Savings and prewar bonds not shown separately below,
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

[On basis of daily statements of United States Treasury.

In millions of dollars]

Income taxes! cMel}sa- X In- | War | Trans- Chiari]ge In-
. neous SSoc1al Other|| Totall Net | ter aand fers to| Other Tcétal Defi Trust gen- | crease
Period inter- r?(tzg- re- re- re- est | g, er?s-e t;ltlet pgr}:::li el:)xL})e%l%t c?t i coailcl;ts eral in
bl nal ceipts|| ceipts |ceipts?| on s - g | b a fund gross
\]yel]téli Other | reve. taxes debt aicéé\;- co&:éts tures || itures etc.4 bal- debt
nue! : ance
Fiscal year ending:
June 1944 .| 8,393(26,262| 5,291] 1,75113,711|[45,408|44,149]2,609|87,039 556( 3,540{] 93,744 49,595 —4,051|+10,662{ 64,307
June 1945. -[10,289124,884) 6,949| 1,793|3,824[147,740|46,457|3,617(90,029] 1,646] 5,113{|100,405| 53,948 798| +4,529| 57,679
June 1946..... 9,392|21,493| 7,725| 1,714]3,915)[44,239(43,038]4,722]48,542| 1,918] 9,837 65,019] 21,981 +781| —10,460| 10,740
1945—November. .| 1,076 449 602 257 225 2,609 2,374 84| 4,226|...... 346t 4,656] 2,282f +390; +1,632f 3,524
December. .. 707| 2,659 516 69| 170|| 4,122 4,118} 817} 4,245|...... 384f] 5,445 1,327 -113|411,558] 12,773
1946—January. . .. 554| 2,201 645 51| 397|j 3,848} 3,819 309( 3,417 684 482\ 4.891] 1,073 ~-276 —577 772
February...| 1,086/ 1,704 584 310f 191} 3,875 3,678] 118} 2,702 148 543i 3,510] --168! <439 “+534 327
March...... 658| 4,180 649 100} 176{} 5,762 5,747] 646/ 2,550 23| 1,383|f 4,602|+1,146| +462| —1,593| 3,201
April....... 485| 1,118 642 65] 424i| 2,734] 2,677} 174] 2,560 200{ 1,316} 4,251 1,573 -254] —3,433]—2,114
May....... 966 442 615 285 690\ 2,998 2,733} 106| 2,182 95| 1,294|| 3,677 944 -139| —2,398/—1,316
June....... 650; 2,742 615 76| 3991 4,482 4,479]1,395} 2,442 s| 1,671)] 5,513] 1,034] ~—~103] —4,298|—3,161
July........ 514 974 695 67| 349|| 2,600| 2,539] 249| 1,190 631| 2,444f| 4,514] 1,975f +4918] —2,209(—1,152
August., . ... 1,070 443 679 302{ 223l 2,717} 2,434} 122} 1,509 13( 1,152\ 2,796 363 +98 —989] —724
September. . 705| 2,845 656 89| 1867 4,481| 4,478] 648| 1,100 32| 1,070 2,851}+1,627] 318 —868| —2,177
October..... 557 847 752 741 386|] 2,617 2,544] 160| 1,481 48| 1,335 3,023 479 4215 —2,101]—1,837
November. .| 1,111 332 669 290{ 236{| 2,639] 2,364} 105| 1,436 27 989 2,557 193 +43| —1,405|—1,255
Details of trust accounts, etc. General fund of the Treasury (end of period)
Social Security
accounts Net ex- Other Assets
X penditures| I
Period n;ncgh:(ék- De- De- Tota Baiélllﬂce
= _ posits posits liabili-
l\rIee_t Invest- Dglx(ii- CGOSSSI?_f Re- Invest- pfrfdi— Total in in Other ties g?ﬂgfja’
ceipts ments | {ireg et ceipts ments tures Federal | special | assets
agencies Reserve | deposi-
& Banks | taries
Fiscal year ending:
June 1944, ... 3,202 | 2,816 380 4,403 1,851 1,313 192 | 20,775 1,442 | 18,007 1,327 607 20,169
June 1945. .. .. 3,239 | 2,757 453 1,178 3,820 2,444 -571 | 25,119 1,500 { 22,622 997 421 24,698
June 1946..... 2,940 | 1,261 | 1,618 —952 4,726 2,407 2,550 | 14,708 1,006 | 12,993 708 470 14,238
1945—November . . 419 38 143 —79 295 65 158 | 14,849 1,372 [ 12,694 784 404 14,445
December. .. 54 198 149 —395 260 54 195 | 26,520 1,674 | 24,044 802 517 26,003
1946—January. . .. 178 —-36 178 -9 810 583 548 | 25,851 1,011 | 24,030 810 424 25,427
February. . . 355 -13 178 9 393 225 309 | 26,414 1,209 | 24,447 758 453 25,961
March...... 64 87 174 ~635 181 72 85 | 24,743 2,160 | 21,776 807 376 24,367
April....... 135 ~60 155 —4 326 133 —18 1 21,293 1,124 | 19,502 667 359 20,935
May....... 465 72 158 181 390 165 419 | 18,859 1,230 | 16,949 681 323 18,536
June....... 232 359 140 8 466 253 41 | 14,708 1,006 { 12,993 708 470 14,238
July........ 276 103 137 {51,704 5 586 331 5448 | 12,444 702 | 10,961 781 415 12,029
August. . ... 492 122 135 66 108 192 -12 ] 11,431 872 9,842 716 391 11,040
September ., . 57 271 112 —67 216 46 228 1 10,524 1,445 8,377 702 353 10,171
October. . ... 159 -5 116 —-116 155 26 78| 8,393 773 | 6,936 684 323 8,070
November. . 430 87 104 -2 127 325 6,965 824 5,487 655 300 6,665

t Details on collection basis given in table below.

4 Excess of receipts (+) or expenditures (—).
Back figures.—See Banking and Monetary Siatistics Tables 150~151 pp. 513-516.

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

5 Adjustment in classification.

Not comparable with back figures.

INTERNAL REVENUE COLLECTIONS CASH INCOME AND OUTGO OF THE U. 8.
[On basis of reports of collections. In millions of dollars] TREASURY
Individual Corporation income [In millions of dollars]
income taxes and profits taxes Estate | Excise™and
Period N ; o anfd ot}ier mis- Cash Cach Excfess ]
eho Norma ther gift cellaneous s as as of
V}\:é%g Other and Efggf: profits taxes taxes Period income | outgo cash
surtax | P taxes outgo

Fiscal year ending: Fiscal year ending:
June 1940.......[........ 982 1,121 |...... .. 27 360 2,000 June—1940......... 7,019 9,555 2,536
1941, ... |- 1,418 1,852 164 37 407 2,547 1941......... 9,298 | 14,031 4,733
1042, ... ) oo 3,263 3,069 1,618 57 433 3,405 1942......... 15,374 | 34,717 19,342
1943..... .. 686 5,944 4,521 5,064 84 447 4,124 1943......... 25,485 | 79,253 53,769
1944, ... .. 7,823 | 10,438 5,284 9,345 137 511 4,842 1944......... 48,254 | 94,296 46,043
1945..... .. 10,264 8,770 4,880 | 11,004 144 643 6,317 1945......... 51,332 | 96,263 44,931
1946....... ,858 8,847 4,640 7,822 91 677 7,036 1946......... 48,103 | 65,904 17,800
1945—October. ...| 1,094 294 215 421 6 44 662 1945—October. .. ... 2,905 6,009 3,104
November..| 1,405 61 136 248 6 44 560 November....| 3,087 4,811 1,724
December. . 27 560 744 1,398 13 45 466 December....| 4,407 5,303 896
1946—January.... 604 1,743 301 536 6 61 582 1946—January...... 3,993 | *5,630 r1,637
February... 1,848 991 128 236 4 54 543 February..... 4,277 | 3,921 r—356
March..... 154 1,883 1,006 1,268 9 84 555 March....... 5,950 | 74,169 jr—1,782
April....... 708 508 157 324 5 66 549 April......... 2,934 4,171 1,237
May....... 1,245 175 82 157 3 64 577 May......... 3,492 | 4,383 r801
June....... 30 1,053 744 994 16 63 548 June......... 4,736 | r5,046 r310
July. .. ... 858 375 192 330 4 74 634 July. ... 2,703 2,923 219
August..... 1,339 77 142 204 4 58 631 August....... 3,016 2,928 —88
September. . 30 1,198 692 978 10 43 604 September....| 4,698 2,988 | —~1,710
October....| 1,062 234 232 344 4 57 706 October. ..... 2,803 2,850 47

r Revised.
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

[Based on compilation by United States Treasury Department.

PRINCIPAL ASSETS AND LIABILITIES

In millions of dollars]

Agsets, other than interagency itemst

Liabilities, other than
interagency items

U.s.

Com- Invest- Bonds, notes, Gov. Pri-
modi- ments Land, X and deben- ern- vately
Corporation or agency Loans| ties, struc- I{ng‘;s- Other tures payable Other | ment ?&::-d
Total |[Cash | IS | 5iP- tures, | trib- |7g F liabil- | inter-
ceiv- | plies, [ U. S. | 0 | and | uted | Z00 ully ities | est est
able | and [Govt. | . " | equip-charges guar- |~ par
mate- | secu- [ ncoC | ment anteed
rials | rities by U.S.
All agencies:
Dec. 31, 1945.. F N 33,844i| 925{ 5,290f 2,288 1,683 325)21,017 47211,845 555 1,113 4,212(27,492 472
Mar. 31, 1946, ., 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 1,305| 5,381| 1,5500 1,767 439|17,438 385]1,605 325] 1,234] 4,939|22,889 482
Sept. 30, 1946 1,157 5,949| 1,429| 1,836 390(16,973 29911,536 377| 1,250 3,377{24,069 496

Classification by agency,
Sept. 30, 1946
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives...........
Federal intermediate credit banks.
Federal land banks..............
Production credit corporations. .
Regional Agricultural Credit Corp.
Other3. ... ... ..........cenn..
Federal Farm Mortgage Corp. .
Rural Electrification Administration .
Commodity Credit Corp............
Farm Security Administration. .....
Federal Crop Insurance Corp........
Federal Surplus Commodities Corp.. .

National Housing Agency:
Federal Home Loan Bank Admin-

istration:
Federal home loan banks....... 386 20 235]...... 130|...... ® |...... b 1 RN 102 55 124 105
Federal Savings and Loan In-
surance Corp.......ooveevn.. 173 b | PO b 13.] PR RV PN - I 3 170f......
Home Owners’ Loan Corp...... 728 21 669Y...... 17 15 2 ® 3 51 @ 23 700|......
Federal Public Housing Authority
and affiliate:
Federal Public Housing Authority 533 11 68 & l...... 2 S31f..... .
Defense Homes Cotp........... 60, 1 [ JE PPN 1 59......
Federal Housing Administration. . 191 34 15 34)...... 10, 147)......
Federal National Mortgage Asso<:1at n. 6f..... [C) 7% PR ® 6l......
R.F.C. Mortgage Company........... 23 @ ] PR 23, ...,
Reconstruction Finance Corps......... 5,047 17 253 & |...... 781| 4,267|.....
Export-Import Bank................. 1,035 84 6l....... 0 ... 153 882]......
Federal Deposit Insurance Corp....... 1,053 12 [<] IR RN 28 886 139
Federal Works Agency............... 272 2 L7 I F ® 272f......
Tennessee Valley Authority. 24 4. 8 751)......
U. S. Maritime Commission:
Maritime Commission activities. ., 101 244 ... )L 144 3.5851......
War Shipping Adm. activities.... 8,487 97 455). .ol 646| 7,840|......
Allother...........oovvveiinit, 2,573 43 1M20....... [0} 75| 2,497|......
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
Sept. 30, 1946
Fed. | inter- | Banks| Com- | RUral | oy | Home | Fed. | pog lppc| Ex 30, 194
Purpose of loan Fed . | | Elec- | <M | Owne | Public [ 469 |N:F 2| port- | Al All . 6,
land | Farm | medi- [ for co-t modity| ig o f Secu- | "o e | gron.” | home | and | fro | el en all
b:nks Mort.| ate |opera-| Credit | “{;00%" | rity { yToo. ings loan | affili- | SO0 agies- agencies
Corp. g;elﬂg tives | Corp. Adm. Adm. Corp. | Auth banks| ates Bank
To aid agriculture......|1,026 168 320 204 29 489 485 |.......]. R N )] cree 139 i 2,860 2,873
To aid home owners.....[......[...... . NP R AN 682 21 |.... 1 704 760
To aid industry:
Rallroads PP N N P P R N R ceeanfs 153 |...... 18 171 195
Other,.............. ven [ERTRY PN Y PRI PR TR T LT I veel) 140 )...... 42 182 197
To axd ﬁnancna] institu-
ons:
Banks...voiiiiiii e oo e RN P 12 ].... 7 20 23
07717 0NN P P P P N A s 2 e 237 235
Foreign loans.... RPN PN P PN R 249 | 983 400 || 1,632 972
Other.......... N T B PPIRY PR N SR RS I ceeen 279 245 ® 117 641 686
Less: Reserve for losses . 67 29 ® 1 @) 160 13 }..en.. 66 38| 123 498 561
Total loans receivable
net).......oo.ue 959 138 320 203 29 489 324 669 279 235 757 945 601 (| 5,949 5,381

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

2 Less than $500,000.

3 Includes Agricultural Marketing Act Revolving Fund and Emergency Crop and Feed Loans.

4 Includes U. S. Commercial Company and War Damage Corp.

all assets and liabilities of the Rubber Development Corp. were transferred to former Corporation effective July 1

Note.—This table is based on the revised form of the Treasury Statement beginning Sept, 30, 1944, which is on a quarterly basis.

By action of the Board of Directors of the Recoréstructxon Finance Corp.

Quarterly

figures are not comparable with monthly figures previously published. Monthly figures on the old reporting basis for the months prior to Sept,
30, 1944, may be found in earlier issues of the BULLETIN (see p. 1110 of the November 1944 BULLETIN) and in Banking and Monetary Statistics.

Table 152, p. 517,
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BUSINESS INDEXES

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

: : Construction
I?Sk?;;ﬁ:} 3;?‘?:12313{1 contracts Employmentt
1935-39—=100 awarded (value)? 1939=100 Depart-
Income 1923~25=100 Fac- . ment Whole-
tory | Fieh) Sore || Sl oow of
ments pa; : sales o ivi
(value)! Manu- YOIIg‘ ings* 1 (Lal. | modity 114,;‘3"52%‘9
VYear 1935-39 factures X Non- 1930—|1935-39 yes | pricest
and "2 100 Min- Resi- | an | agri- 100 | =100 ;558" 50] 1926 | =190
Month Total No erals Total || den- other | cul- Factory = —100
Dur- - tial tural
able | dur-
able
_Ad- | Ad- |Unad-l| Ad- | Ad- | Ad- | Ad- |[ Ad- [ Ad- | Ad- | Ad- |Unad-|Unad| Ad- Ad- | Unad- | Unad-
justed | justed| justed|[ justed| justed| justed| justed|| justed| justed] justed| justedi justed) justed| justed { justed | justed | justed
72 84 62 T 63 44 8} 103.2 120 83| 138.6 .
75 93 60 83 63 30 2| 123.5 129 99! 154.4 ii%;
58| 53 57 66| 56 44 8 79.7 110 92 o7.6| 127.7
73 81 67 71 79] 68 2| 85.5 121 94 96.7| 119.7
ssll 103 72 98 84 81 0| 108.4 142 105) 100.6] 121.0
82 95 69 89 94 95 8| 101.2 139 105 98.11 122.2
90| 107 76 02| 122 124 1| 106.6 146 110 103.5] 125.4
o6l 114 79| to0] 129l 121 9] 109.9 152 113] 100.0] 126.4
osi| 107 83 100] 129| 117 8| 107.9 147 14| “o5.4] 12400
99 117 85 99 135 126 9| 109.1 148 115  96.7] 122.6
110l 132 93l 107 117 87 1} 117.1 152 117)  05.3] 122'5
91 98 84 93 92 50 8 94.7 131 1081  86.4} 119.4
75 67 79 80| 63 37 8 71.8 105 97 73.0f 108.7
58] 41 70 67 28, 13 4] 49.5 78 75 64.8] 97.6
69 54 79 76 25 11 3| 53.1 82 73] 65.9| o02.4
75 65 81 80 32 12 1| 68.3 89 83 74.9 95.7
87 83 90 86 37 21 7] 78.6 92 88| 80.0] 98.1
103 108 100 99 55 37 4 91.2 107 100 80.8] 99.1
113 122 106 112 59 41 8| 108.8 111 107 86.3] 102.7
89 78 95 97 64 45 of 84.7 89 99| 78.6{ 100.8
109 109 109 106 72, 60 0| 100.0 101 106 77.1 99.4
125 139 115 117 81 72 5| 114.5 109 114 78.6! 100.2
162 201 142 125 122 89 1| 167.5 130 133 87.3| 105.2
199 279| 158] 129] 166 82 0| 245.2 138 149 o8.8] 1165
239 360 176 132 68| 40 7| 334.4 137 168 103.1] 123.6
235l 353 171] 140 41 16 4] 345.7 140 186| 104.0] 125.5
203 274 166 137 68 26 5| 288.4 135 207| 105.8 128.4
August....| 216.7 242 245 365 178 135 59 35 79! 132.7| 180.2| 181.4] 343.1 140 166] 103.1] 123.4
September | 216.8| 244| 248( 368f 179] 138 65 35 80 131.9l 179.6| 180.8| 349.5 140 167] 103.1] 123.9
October...| 219.3 247 249 374 179 136 49| 34 61| 132.0] 180.6| 181.4| 354.9 137 172] 103.0| 124.4
November.| 222.9 247 247 376 180 133 60 37 78| 132.3]| 181.5} 181.9| 359.7 139 174 102.9] 124.2
December.| 224.7| 241 2390 365 174 137 61 35 81} 132.2} 179.9} 180.3| 350.7 143 170] 103.2| 124.4
1944
January...| 227.2 243 240 369 176 139 55 29 76| 132.5] 178.8] 178.3| 351.6 145 174 103.3] 124.2
February..| 232.4] 244] 240 367 177 142 45 21 64| 132.4f 178.5| 178.0| 352.7 142 172| 103.6] 123.8
March. ...} 231.9 241 238 364 175 139 40| 17 50| 131.8} 176.6| 176.2| 350.5 140 181 103.8| 123.8
April..... 231.1 239 237 361 172 140 36 17 52| 131.1] 174.5| 173.8] 345.0 138 175 103.9] 124.6
May..... 232.1 236 236 356 169 143 33 16| 46| 130.9| 173.3] 172.3| 345.3 138 185( 104.0| 125.1
June, 233.9 235 236 354 169 142 34 15 50| 131.1| 172.5| 172.2| 346.6 139 177 104.3| 125.4
July 233.2 230 232 347 165 139 38| 14 57| 130.8] 171.41 171.9; 339.6 142 186f 104.1| 126.1%
August....| 234.0 232 235 348 168 142 41 13 63| 130.8| 170.9| 172.0| 343.1 142 1871 103.9f 126.4
September | 232.5| 230 234]| 342 168] 143 39 13 61| 129.9| 169.3| 170.1] 341.9 139 189| 104.0| 126.5
October...| 235.5 232 234 344 169 143 42 13 65| 129.2| 168.1] 168.5| 343.8 137 193] 104.1] 126.5
November.| 237.5 232 232 341 173 143, 46 13 73] 128.9] 167.3} 167.7| 341.0 141 201 104.4] 126.6
December.| 239.0 232 230 343 173 137 51 14 81] 129.7| 168.0| 168.3[ 346.7 137 198 104.7| 127.0
1945
January...| 241.9 234 230 345 175 140 48 14 75| 130.1] 168.1} 167.7} 345.6 144 1981 104,91 127.1
February. 245.2 236 232 346 176 141 59 13 96| 130.3| 168.0| 167.5| 344.8, 139 208 105.2] 126.9
March. . 244.1 235 232 345 176 142 72 15 118| 130.6] 166.5| 166.0| 341.7 145 218} 105.3| 126.8
April...... 242.3 230 229 336 174 140, 70 18 112} 129.0| 163.8] 163.0[ 333.3 141 183] 105.7{ 127.1
ay...... 241.9 225 225 323 173 138 58 20 89| 128.3| 160.8| 159.8( 318.7 141 190 106.0| 128.1
June...... 244.6 220 220 308 173 144 50| 22 73| 127.4| 157.2| 156.9| 314.6 140 202) 106.1f 129.0
July...... 243.4 210 211 292 165 143 54 23 791 126.4f 151.7{ 152.1} 298.7 139 215t 105.9] 129.4
August. 236.0 186 188 239 157 140 61 24 91| 125.4| 147.6| 148.7| 267.3 128 200; 150.7] 120.3
September 229.0 167 171 194 156 134 69 26| 104| 119.3]| 127.8| 128.5| 224.2 127 202| 105.2] 128.9
October...| 231.4 162 164 186 154 124 83| 36 121] 119.2{ 127.2] 127.6{ 222.9 118 r213{ 105.9] 128.9
November.| 235.7 168 167 191 158 138 94| 44 134] 120.4] 127.8| 128.2| 222.9 133 222} 106.8! 129.3
December.| 234.1 163 161 185 156 133 108 56 150( 121.3| 128.1} 128.4] 226.2 127 218 107.1 129.9
1946
January...] 233.5 160 156 166 161 141 107 61 145| 123.5| 130.7| 130.2] 229.2 133 227 107.1% 129.9
February..| 231.7 152 148 138 167 141 136 95 169( 122.0| 122.4( 121.9( 210.5 126 2511 107.77 129.6
March. . 234.7 168 164 183 166 137 147 129 161| 125.0] 130.3| 129.9| 232.9 139 260] 108.9| 130.2
April 236.4 165 163 190 164 104 170 172 168] 126.3| 136.6| 135.9| 249.2 109 252 110.2| 131.1
May. 239.7 159 159 175 161 115 169 179 161{ 127.4| 138.0 136.9| 247.8 106 2581 111.0} 131.7
June......§ 240.9 170 171 193 162 139 174 177 172 128.3] 139.6[ 139.3| 257.t 133 2757 112.9} 133.3
July......] 250.6 172 174 202 157 146 165, 161 168} 128.8| 140.6| 141.0{r261.2 139 2731 124.7] r141.2
August,...| 252.1 177 180| 208 164f r144 158 157 1587130.7( 143.8 145.0{r278.2 141 290) 129.1} *144.1
September | P246.4 180 184 212 164 145 151 147 155} 131.5] 145.9] 146.7| 284.3 138 269 124.0| 145.9
October...}....... 2182| »185|[ »214| 2169| e144] »£149|| »£143; »2154|r131.7[r146.6j2147.0...... 139 257 134.1} 148.4
* Average per working day. # Preliminary. r Revised.

1 Department of Commerce series on value of payments to individuals.

¢ For indexes by groups or industries, see pp. 1392-1395. For points in total index, by major groups, see p. 1411.

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1399 of this BULLETIN.

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

s For indexes by Federal Reserve districts and other department store data, see pp. 1401-1403,

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1946, p. 529; for department
stores sales, June 1944, pp. 549-561.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors., 1935-~39 average = 100]

1945 1946
Industry

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

Industrial Production—Total..................... 167 | 162 | 168 | 163 | 160 | 152 | 168 | 165 | 159 | 170 | 172 | 177 | 180 |»182
Manufactures—Total..................ccvvuue. 173 | 168 | 173 | 169 | 163 | 154 | 173 | 176 | 167 | 176 | 177 | 184 | 186 |»189
Durable Manufactures. ...............oo0.... 194 | 186 | 191 | 185 | 166 | 138 | 183 | 190 | 175 | 193 | 202 | 208 | 212 {r214
Iron and steel. . ... YN 163 | 146 | 167 | 164 | 102 43 1 169 | 159 | 109 | 154 | 179 | 183 | 184 | 183
Pigiron. ..coveiniiinenenien, et 166 | 129 | 158 | 164 | 100 48 | 168 | 142 86 | 144 | 178 | 186 | 184 | 183
Steel........ ettt e N 171 | 159 | 178 | 172 | 108 46 | 176 | 175 | 126 | 167 | 190 | 195 | 195 | 193
Openhearth.................. e 154 | 139 | 160 | 155 95 38 | 161 | 148 08 | 142 | 168 | 169 |r171 | 172

Electric. .o vvviiii ittt i 296 | 307 | 306 | 293 | 199 | 106 | 286 | 363 | 319 | 343 | 343 | 381 7366 | 347
Machinery......... e 230 | 232 | 231 | 232 | 217 | 188 | 207 | 225 | 230 | 241 |r243 | 254 | 262 |P268
Manufacturing Arsenals ar‘d ) 227 7 TR [ PSR PP DI I IO PR S P R SN N I LERE
Transportation Equipment............. e Wo | 273 | 258 | 252 | 217 | 220 | 199 | 209 | 245 | 239 | 238 | 241 | 242 | 241 |p239
Automobiles?. ..., e e 105 | 120 | 137 95 | 107 98 | 114 | 161 | 162 | 167 | 176 | 182 | 188 {#190

(Aircraft; Railroad cars; Locomotives; Shipbuild-

ing—Private and Government)l............... ..o e oo e e el R N TR S B R
Nonferrous Metals and Products. .... Cresereserestaans 139 | 144 | 148 | 147 { 151 | 139 | 141 | 132 | 130 | 137 | 148 | 156 | 167 (7174

Smelting and refining 150 | 148 | 147 | 140 | 140 | 128 | 123 | 109 | 109 | 110 | 132 | 138 | 146 [r149
(Conper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tim)t.............. .. .o oo oo oo
Fabricating........c.cooveivsoiinneeneiaeeiie, 135 | 143 | 148 | 150 | 155 | 144 | 148 | 141 | 139 | 147 | 155 | 163 | 176
(Copper products; Lead shipments; Zinc ship-
ments; Aluminum products; Magnesium

products; Tin consumption)t........c.oooufeveed]eeec oec e oeen e oo oo oo s P P P
Lumber and Products.......... LN veea.) 98 91 96 92 | 108 | 119 | 125 | 130 | 129 | 133 | 129 | 135 | 137 |P135
Lumber............ ettt ret et aaaaa 89 76 83 72 95 1108 | 117 | 123 | 123 | 127 | 121 | 126 | 129 |7126
Furniture.......... PN et 115 1 120 | 123 | 131 ) 135 | 139 | 142 | 144 | 142 | 146 | 144 | 152 | 152 |r154
Stone, Clay, and Glass Products................. eev..| 161 | 161 | 158 | 164 | 172 | 185 | 192 | 190 | 175 | 190 | 192 | 197 | 205 |»205
Glass products. . . oiv it iiiii i 200 | 186 | 175 | 181 | 100 [ 216 | 221 | 214 [ 193 | 209 | 218 | 215 { 238 |.....
Plate glass. | 7 50 4 3 20 | 106 | 136 | 130 { 133 | 119 | 129 | 114 | 161 | 158
Glass contai 243 | 235 | 235 | 244 | 247 | 255 | 251 | 243 | 213 | 240 | 249 | 251 | 265 | 156
Cement...... 97 1 106 | 113 | 119 | 131 | 149 | 152 | 152 | 127 | 155 | 155 } 150 | 162 |.....
Clay products ool 110 1 116 | 110 | 124 | 144 1 144 ] 150 | 148 | 140 | 148 | 147 | 130 | 150 |»147
Gypsum and plaster products. .................. 172 | 177 | 181 | 182 | 197 [ 201 | 204 | 202 | 187 | 194 | 187 | 215 | 212 |»215
Abrasive and asbestos products.................. 220 | 218 | 215 | 217 | 199 | 197 { 217 | 221 | 222 | 232 | 233 | 242 | 246 |»251
Other stoneand clay productst....... ... v oo deeendoean oo oo o oo L [P I D R
Nondurable Manufactures. ......... RN 156 | 154 | 158 | 156 | 161 | 167 | 166 | 164 | 161 | 162 | 157 | 164 | 164 |»169
Textiles and ProductS....oovue e v insiisiinenns 144 | 141 | 146 | 143 | 151 | 159 | 162 | 161 | 164 | 165 | 144 | 162 | 166 |»170
Textile fabrics. ... ..o ivii ittt i i 134 | 131 | 135 | 132 ] 140 | 149 | 150 | 148 | 152 | 153 | 132 | 151 | 155 |.....
Cotton consumption. . .. 138 | 128 | 133 | 125 { 138 | 146 | 147 | 144 | 149 | 152 | 127 | 149 | 153 | 155
Rayon deliveries........oviieinvennnnnn... 215 | 215 | 226 | 228 | 233 | 234 | 241 | 245 | 247 § 240 | 233 | 233 | 236 | 239
Nylon and silk consumptiont. .. ....ooee e feeea oo oeec oo e
Wool textiles...... bereseaenes ererevenas .| 142 | 147 | 150 | 149 | 153 | 171 | 173 | 169 | 174 | 174 } 144 | 173 | 181 |.....

Carpet wool consumption..... PN 82 93 80 | 104 | 110 | 135 | 138 | 122 | 134 | 137 [ 101 | 137 | 144 |.....
Appare! wool consumption, :
Woolen and worsted yarn. .,

Woolen varn......... 158 | 156 | 163 | 1590 1 160 | 177 | 176 | 172 | 180 | 178 | 147 | 178 | 184 |.....
Worsted varn. .......coovuuvenn.. 149 | 156 | 156 | 152 | 154 | 171 | 171 | 169 | 170 | 170 | 138 | 165 | 176 |... ..
Woolen and worsted cloth. ............. 144 | 149 | 154 } 153 | 155 | 170 | 173 | 174 | 176 | 178 | 151 {176 | 183 |.....

Leather and Prodtcts. .ooovvvereneiininevinneenenn. 119 | 112 | 116 | 111 | 117 | 133 | 134 | 131 | 127 | 128 | 103 | 120 | 119
Leather tanning. ................. L1121 107 | 109 | 114 | 115 | 126 | 120 | 115 | 104 | 107 99 | 101 | 101 |.....
Cattle hide leathers. . 125 | 121 | 125 | 131 | 131 | 146 | 140 | 135 | 124 | 128 | 117 ] 110 | 114 |.....
Calf and kip leathers,. 97 89 83 92 92 99 84 84 75 75 66 70 81 |.....
Goat and kid leathers. .. 52 46 51 49 54 64 62 54 | 49 45 45 49 51 ].....
Sheep and lamb leathers.................... 151 | 145 | 140 | 139 | 151 | 146 | 148 | 134 | 118 | 128 |r125 | 124 | 132 |.....
Shoes....... e eatarenaosrantenasosaareanaa 123 | 116 | 120 | 109 | 118 | 138 | 144 | 142 | 142 | 142 | 106 | 132 | 130 |.....
Manufactured Food Products.............ccoiivvun... 144 | 143 | 150 | 153 | 154 | 160 | 156 | 153 | 145 | 139 | 150 |r147 | 136 |»148
Wheat flour. .. .ooviiiiiiiiiiiiiini ., 127 | 129 | 133 | 136 | 149 | 163 | 122 | 120 | 100 | 109 | 127 | 131 | 135 |»140
Canesugar meltingsl. ..o vovvennniiineenciinnenfeonenfovoea|veeedevees]ovoriloweiooo]oe oo o
Manufactured dairy products........ ereeieeaa 148 |7145 (2154 [»131 |»116 |P117 [2122 {2120 |p120 [#120 |p136 |P137 |p143 |r146
Butter. .. .oviiiiiiiiiiiiii it 75 72 65 59 59 58 59 65 62 62 73 74 79 79
Cheese, ........... P 160 | 155 | 149 | 143 [ 151 | 150 | 153 } 173 | 166 | 167 | 168 | 169 [r168 | 164
Cannedand dried milk..................... 201 | 156 | 146 | 136 | 130 | 131 | 144 [ 163 | 163 | 174 | 178 | 173 | 163 | 142
) L = T - YUY [ PR Y (P P PR I EY PRRP PR U N SN A

P Preliminary. * Revised. 1 Serijes included in total and group indexes but not available for publication separately.

2 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. Recently the
level ghown by this series has been much higher relative to prewar than the level shown by factory sales of new passenger cars and trucks.
The difference is accounted for in part by a sharp increase in production of replacement parts and by other changes in the composition of output.
It appears, however, that the series overstates the current level of total output in these industries. Study is being made of production and man-
hour statistics in an endeavor to arrive at a more accurate measure of over-all production in these industries.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued

(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors.

193539 average = 100)

1945 1946
Industry
Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. |Sept. | Oct.
Manufactured Food Producls—Conlinued
Meat packing. ...oooviveeiinineeinnnennnnn., 141 | 129 | 155 | 155 | 131 | 178 | 140 | 130 | 120 85 | 165 | 138 38 | 115
Porkandlard........ccooiiiiiiniinnnin. 120 99 | 153 | 171 | 146 | 205 | 149 | 157 | 151 97 | 190 | 141 24 | 116
2 N 165 | 1590 | 158 | 138 | 122 | 153 | 132 | 101 90 65 | 145 | 139 41 | 107
Veal. itr it e it e 179 | 197 | 189 | 138 87 87 80 72 68 60 | 132 | 134 81 ] 140
Lamb and mutton PRSP 125 1 134 | 135 | 148 | 105 | 184 | 157 | 132 94 | 126 | 121 | 110 93 | 131
Other manufactured foods........ 146 | 148 } 152 | 150 | 165 | 165 | 167 | 164 | 156 | 151 [ 153 | 151 {»151 {7156
Processed fruits and vegetables. ... 109 | 128 | 128 | 138 | 145 | 146 { 163 | 165 | 158 | 162 | 175 | 155 | 142 |»172
Confectionery.....ovveeiiiinien e eas. 108 | 108 | 113 | 137 | 145 | 143 | 139 | 132 [ 136 | 123 | 109 | 107 |.... ... ...
Other food products.........c.ovvvenee., .. 162 | 160 | 165 | 168 | 174 | 174 | 173 } 169 | 159 | 153 | 154 | 158 | 160 |»160
Alcoholic Beverages............ ettt 192 | 201 | 216 | 212 | 231 | 238 | 176 | 169 | 155 | 161 | 176 | 174 | 227
Malt HQuor. . .ooovr i iiinineeennnenn.. 181 | 182 | 199 | 197 | 190 | 197 | 127 | 117 { 109 | 123 | 128 | 123 | 197
hiskey......oooinnn 52 70 831130 | 131 } 125 | 100 96 60 61 65 56 71 }.....
Other distilled spirits 236 | 218 | 223 | 274 | 431 | 524 | 370 | 356 | 352 | 343 | 377 | 426 | 384 |.....
Rectified HQUOrS. ... vovviin i, 365 | 420 | 427 | 343 | 396 | 416 | 401 | 409 | 387 | 367 | 426 | 427 | 461 |.....
Industrial Alcohol from Beverage Plants', . . .......... | .o | oo oo eanoenaddeeneoeea i foeen .- P PP IO
Tobacco Products. ........c.oviiinineinninennnnn. 160 | 167 | 154 | 112 | 143 | 156 | 161 | 154 | 163 | 153 | 140 | 155 | 157 | 173
[0 1 £ 106 | 111 | 110 87 | 104 | 111 | 110 | 109 | 110 | 108 99 | 110 t 112 | 127
Cigarettes........ 206 | 216 | 194 | 130 | 185 | 205 | 217 | 205 | 219 | 200 | 181 | 202 | 205 [ 226
Other tobacco products. e 99 96| 941 64 71 69 65 69 71 76 72 79 76 79
Paper and Paper Products. ......ccvoviviniunanann. .. 143 | 143 | 142 | 134 | 133 | 140 | 148 | 146 | 142 | 146 | 136 | 147 | 150 |»152
Paperand pulp.....oovvvvinin i, 138 | 130 | 138 {1 132 | 130 | 136 | 143 | 141 | 138 | 142 | 131 | 142 | 144 |r146
£ 1) o RGN 152 | 154 | 153 | 137 | 131 | 144 | 156 | 155 | 150 | 161 | 147 | 156 | 162 {.....
Groundwood pulp. ..o 124 | 124 | 114 95 93 96 98 96 92 99 926 98 | 101 |.....
Soda pulp. . . vvvrier i i, 100 { 101 | 103 | 100 | 102 | 104 | 111 | 112 | 100 { 107 § 101 | 110 [ 111 |, ... .
Sulphatepulp........... ..o oo, 223 | 227 [ 223 | 195 | 167 | 203 | 239 | 235 | 223 | 250 | 229 | 238 | 249 |.....
Sulphitepulp. . ........iiiiiiiiaLLL 126 | 129 | 131 | 120 | 125 | 130 | 132 | 131 | 133 | 137 | 122 | 132 { 136 |.....
PaDer . it e e 136 | 137 | 136 | 131 | 130 | 135 | 141 | 139 | 136 | 130 § 120 | 140 { 142 | 144
Paperboard. . ..oovevviunininnennnn.,. 165 | 157 | 158 | 143 | 145 | 155 | 165 | 166 | 160 | 164 | 155 | 169 | 172 | 172
Finepaper....oooveiviiinrnneennnnna., 77 80 79 78 81 82 82 85 84 85 72 85 85 89
Printing paper. .......c.ooviiiiun.., 132 | 134 | 139 | 144 | 144 | 141 | 143 | 127 | 134 | 138 | 144
Tissue and absorbent paper............. 149 | 146 | 141 | 149 | 143 | 143 | 142 | 138 | 151 | 152, 155
Wrapping paper. ..oovvvennneneennnn.,. 140 | 128 | 135 | 138 | 126 | 128 | 132 | 124 | 135 | 133 | 135
Newsprint........ccov i iiennnnnnn.. 86 86 86 86 86 83 83 84 83 87 85
Paperboard containers (same as Paperboard)..... [.....[..... ..o foee o one oo e e e e
Printing and Publishing. .. .........oovvviviiinin... 112 | 118 | 123 | 127 | 126 | 124 | 120 | 124 | 129 | 128 | 132
Newsprint consumption. . .....o..evveviaoen, ... 93] 96| 96 92 (102 | 108 | 110 | 108 | 108 | 116 121 | 123 | 117 | 119
Printing paper (same as shown under Paper)......|.....[..... Lo oo oo oo e oo e e e e )
Petroleunt and Coal Products.........c.cvvuveeinen.,. 2184 |v156 \p174 |P172 |v166 |p161 |P171 [p166 |P163 |p174 |P178 |P182 |r180
Petroleum refining 2. ...........oooov oo e e e e PN P PPN P
Gasoline...........ooiiiiiiiin i, 132 | 129 | 147 | 140 | 131 | 129 | 130 | 133 | 138 | 140 | 144 | 149 | 146 |»146
Fueloil.......oooiiiiiiii e, 150 | 152 1 164 | 164 | 171 { 176 | 172 | 172 | 168 | 170 | 166 | 164 | 165 {.....
Lubricatingoil. ........... oL, 119 § 120 | 133 | 123 | 129 | 130 | 141 | 135 | 132 | 146 | 135 § 152 { 153 |....,
Kerosene. .. oooivievin i, 116 | 122 | 144 | 157 | 180 | 190 | 183 | 161 | 167 | 175 | 172 | 162 | 155 |.....
Other petroleum productst. ................. | ... deee oo e oo oo e e e RN PR PPN PN
Coke. vt e e, 152 | 116 | 148 | 154 | 116 o1 | 151 | 113 73 {137 1 160 | 165 | 166 {.....
By-product coke........oiieiiiiiii,. 150 | 415 | 144 § 150 | 111 85 | 145 | 116 75 1133 | 155 | 159 f 161 |.....
Beehive coke....oviiiveiiiiin ... .. 224 | 145 | 276 | 286 | 296 | 295 | 337 18 16 | 276 | 336 {7369 | 352 [r358
Chemical Products..............oovviviininniinni..
Paints
Soap
Rayon
Industrial chemicals
Explosives and ammunition!
Other chemical products!. ,................
Rubber Products. . ... coovivvieuinineiniineecani,.
Minerals—Total . ...................... .. ...
Fuels. ..ot e,
[0 Y O
Bituminouscoal.......... ...l
Anthracite............ooiiiiiiii e,
Crude petroleum. ........cov i ienaana., 138 | 133 | 141 | 139 | 144 | 147 | 138 | 146 | 149 | 153 | 154 | 151 | 149 |»148
Metals. . ..o i e 106 | 109 | 109 | 108 | 107 923 89 76 63 78 | 103 |v107 {»109
Metzi]s other than gold and silver................ 161 | 164 | 163 | 159 | 159 | 135 | 132 | 111 89 | 1141 147 | 148 |»153 [. ...,
o) 1) USRS [ PR VY ISP PP P MR PP PP PR I R RN
(Copper; Lead; Zinc)t. ..ooooooveen i fonaa oot oo e e N RV R
Gold. . veet i i i e e e ..l 25 27 30 33 35 36 35 32 32 32 501.....
Silver........ e bseea et i i e 51 54 51 48 40 29 17 9 13 21 35 49 1.....
e Preliminary. r Revised, t Series included in total and group indexes but not available for publication separately.

2 This series is in process of revision.

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

1940, pp. 753-771 and 825-882,

DeceMser 1946

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

1393



INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Without Seasonal Adjustment)
{Index numbers of the Board of Governors. 1935-39 average = 100}

1945 1946
Industry
Sept.| Oct. | Nov.| Dec.{ Jan. | Feb. | Mar.| Apr. | May | June | July {"Aug. |Sept. | Oct.
Industrial Production—Total..................... 171 | 164 | 167 | 161 | 156 | 148 | 164 | 163 | 159 | 171 | 174 | 180 | 184 |»185
Manufactures—Total..................... eeras 177 | 171 | 173 | 167 | 160 | 151 | 170 | 174 | 167 | 176 | 178 | 186 | 191 {2192
Durable Manufactures. ...............c.0uu.. 195 | 187 | 192 | 184 | 164 | 136 | 182 | 190 | 175 | 194 | 203 |r210 | 214 {»215
Iron and Steel...... Ceeeebeeiaaea PSRN veeses.. 163 | 146 | 167 | 164 | 102 43 | 169 | 159 | 109 154 179 | 183 | 184 | 183
Pigiron.....covovvnvnnn. Cerereaaas Ceeeeesaeen 166 | 120 | 158 | 164 | 100 48 | 168 | 142 86 § 144 | 173 | 186 | 184 | 183
Steel........ e iereiraer e seneassenass. | 170 ] 159 | 178 [ 172 | 108 46 | 176 | 175 § 126 | 167 | 190 | 195 | 195 | 193
Open hearth..... PN DN 154 | 139 | 160 | 1S5 95 38 1 161 | 148 08 | 142 | 168 | 169 |r171 | 172
Electric. . ... e deeser ittt e e e 296 | 307 | 306 | 293 | 199 | 106 | 286 | 363 | 319 | 343 | 343 | 381 {r366 | 347
Machinery.....oooou. eererareesenesennsnnesneeaes| 230 | 232 | 231 | 232 1 227 | 188 | 207 | 225 | 230 | 241 |*243 | 254 | 262 |r268
Manufacturing Arsenals and Depoist. ......... I A P PP PRI P e R (ST P [ DO PO P
Transportation Equipment.......... e ieieecevenenaed] 273 | 258 | 252 1 217 | 220 | 199 | 209 | 245 | 230 | 238 | 241 | 242 | 241 |»230
Automobiles 2. . ...... g J R T R T 105 | 120 | 137 95 | 107 98 | 114 | 161 | 162 | 167 | 176 | 182 | 188 |»190
(Aircraft; Railroad cars; Locomotives; Shipbuild-
ing—Private and Government)!. . ............. ... oo ] e P Y PO DU Y I P TPV DU SO
Nonferrous Metals and Products........ e veod| 139V 144 | 148 | 147 | 151 | 139 | 141 | 132 | 130 | 137 | 148 | 156 | 167 |v174
Smelting and refining. . .......,... [ 150 | 148 | 148 | 141 | 140 | 128 | 123 | 109 | 109 | 110 | 131 | 138 | 146 |»150
(Copper smelting; Lead refining: Zinc smelt-
ing; Aluminum; Magnesium; Tin).........0..... 0. .. oo oo oo oo oo o o b e
Fabricating. .......coiiuriiiiiiirineiinennnns 135 | 143 | 148 | 150 | 155 | 144 | 148 | 141 | 139 | 147 [ 155 | 163 | 176

(Copper products; Lead shipments; Zinc
shipments; Aluminum products; Mag-

nesium products; Tin consumption)!,....|.....[.....[..... RPN PR R P PP PPN P SRS PR P R
Lumber and Producls. ....coovviveiiviiiniieeniiinnn 104 | 94| 95| 8| 99 | 110 | 120 | 129 | 131 | 141 | 137 | 144 | 147 {r141
Tumber......ooivviiiennnnnn.. fereeae .| 98 82 8t 63 80 95 | 108 | 122 | 126 | 138 | 133 | 140 | 144 {r134

Furniture........ RN ettt aee 115 | 120 | 123 | 131 | 135 | 139 | 142 | 144 | 142 | 146 | 144 | 152 ] 152 |»154
Stone, Clay, and Glass Products. . .....covovriiveaann L 266 | 167 | 162 | 159 | 163 | 174 | 184 | 187 | 180 | 191 | 193 | 204 | 213 |»215
Glass products. . oooviiiniiinin i, .. 204 | 192 | 176 | 169 | 186 | 210 | 221 | 214 | 204 | 207 | 241 | 223 | 242 |.....
Plate glass. . vovvvrviiiieririiiiiiiennnans 79 50 4 3 29 | 106 | 136 § 130 | 133 | 119 | 129 | 114 | 161 | 158
Glass containers. ....ovveviiniiiiiiinnn. 247 | 242 | 237 | 227 | 242 | 247 | 251 | 243 | 228 | 237 | 239 | 261 } 270 | ...
Cement.....vovieieiniriieroneiieiieennnonnsss 112 | 123 | 122 | 108 | 107 | 113 | 125 | 145 | 134 | 166 | 171 | 179 | 188 | 181
Clay products............. D N 114 | 122 { 123 § 128 [ 134 § 138 | 143 | 144 | 140 § 147 | 147 | 154 | 155 {2155
Gypsum and plaster products. ........... Cevena 176 | 182 | 183 | 186 | 190 § 191 | 197 | 198 | 190 { 198 | 187 | 215 | 216 |»221
Abrasive and asbestos products............. wev..| 220 | 218 | 215 | 217 | 199 | 197 | 217 | 221 | 222 | 232 | 233 | 242 | 246 |#251
Other stone and clay products......ooovvviiniaovaan)oee i fee oo ne EERRIN PR PO I PO N I I N
Nondurable Manufactures. .............o....
Textiles and Products......covvviviiin i iiiieinnan.
Textile fabrics. ... ovveeiiiiiiiiiiiiiennons.
Cotton consumption., . ....vvvviveieennnnnns
Rayon deliveries. .....ooviiviieriennnnnnen.
Nylon and silk consumption 1., ..
Wool textiles ................

Carpet wool consumption.
Apparel wool consumption
Woolen and worsted yarn
Woolen yarn, ..
Worsted yarn. . ... ..
Woolen and worsted cloth. .

Leather and Products. ....coovvvieieririnencnnnnnnas
Leather tanning.......coovvvvinienenennns ee...] 110 ) 108 § 113 | 113 | 115 | 136 | 119 { 114 | 105 | 104 | r04 | 100 99 |.....
Cattle hide leathers........oovvuunn veeeeen.| 123122 1130} 131 | 134 | 157 | 140 | 135 | 124 | 123 | 110 | 115 | 111 0. ....
Calf and kip leathers........ e reereieeaas 95 91 8 | 90 90 | 104 | 82 81 72 77 66 73 80 [.....
Goat and kid leathers..... LN 52 46 50 49 54 67 62 56 48 46 45 47 51 |.....
Sheep and lamb leathers........coovvunnn... 148 | 145 § 148 | 132 | 140 | 160 | 144 | 131 | 127 | 127 [*116 | 127 | 129 |.....
ShoeS. . vvvvivinennienroanans Cieeeicerreees ve..| 123 | 116 | 120 | 109 | 118 | 138 | 144 | 142 | 142 | 142 | 106 | 132 | 130 |.....
Manufactured Food Products........... PPN veeo | 166 | 153 | 151 | 149 | 143 | 145 | 139 | 139 | 137 | 137 | 161 | 164 | 164 |»159
Wheat flour.......... eeeeeeereeraaann ceeeea. | 129 1 136 | 134 | 135 | 149 | 165 | 119 | 116 96 | 104 | 125 | 130 | 147 |»148
Cane sugar meltings?t, .. .......... ebeaeeeaan P PR PR SRS PO PP (A PRV P IR SRS PR DR BV PR
Manufactured dairy products............ veer...|P155 j2120 {2100 | 284 | #75 | 285 [P101 [2134 {2160 |2189 {2197 [2175 [»151 |»120

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

2 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. Recently the level shown
by this series has been much higher relative to prewar than the level shown by factory sales of new passenger cars and trucks, The difference
is accounted for in part by a sharp increase in production of replacement parts and by other changes in the composition of output. It appears,
however, that the series overstates the current level of total output in these industries. Study is being made of production and man-hour sta-
tistics in an endeavor to arrive at a more accurate measure of over-all production in these industries.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)
[Index numbers of the Board of Governors.

1935-39 average = 100]

1945 1946
Industry -
Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. |{Sept. | Oct
Manufactured Food Products—Continued
Meat PaCKINg. .o\ ivur it irinnenriaesnvronansens 134 | 133 | 171 § 182 | 155 | 171 | 129 | 120 | 120 84 | 154 | 122 37 | 117
Porkandlard........coooiviiiieiiinn, 95 93 1 179 | 225 1 191 | 201 | 138 | 143 | 151 97 | 167 | 108 19 { 109
21 PPN 179 | 173 | 164 | 138 | 125 | 141 | 120 95 90 63 | 147 | 141 44 | 117
Veal. i it it i i 197 | 224 | 202 | 130 81 76 75 71 70 60 | 132 | 132 80 | 160
Lamband mutton........ovveiinunnnnnenes 134 | 140 | 135 | 145 | 111 | 186 | 154 | 128 96 | 117 | 116 | 107 | 100 | 136
Other manufactured foods. ..........cooovvvin. 176 | 164 | 158 | 156 | 152 | 150 | 148 | 145 | 140 | 141 | 162 | 173 |»187 |r174
Processed fruits and vegetables.............. 242 | 165 | 118 | 108 94 92 89 ( 101 | 103 | 125 | 228 | 255 | 313 |»221
Confectionery............. . .| 139 | 142 | 134 | 139 | 149 | 144 | 129 | 110 | 104 91 &) | 115 |..... |- .0
Other food products. 165 [ 168 | 173 | 171 | 167 | 166 | 166 | 162 | 156 | 154 | 157 | 161 | 164 |?168
Alcoholic Beverages........oouvvvviveiiirivains e 199 | 214 | 201 | 188 | 198 | 211 | 162 | 164 | 157 | 174 | 187 | 174 | 237
Maltliquor........coevvvnnn PN 183 1 160 | 154 | 157 | 163 | 178 | 118 | 123 | 124 | 154 § 160 | 141 { 199 |.....
S N 52 70 83 | 130 | 131 | 125 | 100 96 60 61 65 56 71 ].....
Other distilled spirits.....ovvviiiii i nne. 324 | 566 | 467 | 301 | 280 | 314 | 241 | 214 | 211 | 213 | 219 | 230 | 526 |.....
Rectified HQuors. . . oovveverriiiiiiiniineinanan. 365 | 420 | 427 | 343 | 396 | 416 | 401 | 409 | 387 | 367 | 426 | 427 } 461 |.....
Industrial Alcohol from Beverage Plants .. .....ovvviiifiiai]ovea]ovnei]oveni]eeen] NS ORI P PPN SN PR I DR R PR
Tobacco Products..o.o v vvvuniniiieveeneiiinenennnss 169 | 173 | 157 | 104 | 142 | 148 | 152 | 147 | 164 | 150 | 145 | 161 | 166 | 179
CATS. ittt ettt i nrananen s sraasnennssnnnoos 111 | 110 87 | 104 | 111 | 110 | 100 | 110 | 108 99 | 110 | 112 | 127
Cigarettes. . ,........... 225 |1 198 | 128 | 185 | 193 | 202 | 190 | 219 | 210 § 190 | 212 | 219 | 235
Other tobacco products 103 | 97 | 57 70| 671 65 69| 71 7| 72 771 81 85
Paper and Paper Products........ Chrerieente e seeas 144 | 143 | 142 | 134 | 133 | 141 | 148 | 146 | 142 | 147 | 136 | 147 | 150 |P152
Paper and pulp 138 | 139 | 138 | 131 | 130 | 137 | 143 | 141 | 138 | 142 | 131 | 142
Pulp...... 150 | 153 [ 153 | 137 | 131 | 145 | 157 | 156 | 151 | 162 | 146 [r154
Groundwood pulp 110 | 115 | 121 96 96 | 100 | 105 | 106 | 100 | 100 86 &6
Soda pulp..... 100 { 101 | 103 | 100 | 102 | 104 | 111 | 112 | 100 | 107 | 101 110
Sulphate pulp. . . 223 {227 [ 223 1 195 | 167 | 203 | 239 | 235 | 223 | 250 | 229 | 238
Sulphite pulp............ ool 126 | 120 | 131 | 120 [ 125 | 130 | 132 | 131 | 133 | 137 | 122 | 132
Paper. ... e 136 | 137 | 136 | 131 | 130 | 136 | 141 | 130 | 136 | 139 | 128 | 140
Paperboard...ooevvinineeriniueeirnnans 165 | 157 | 158 | 143 | 145 | 155 | 165 | 166 | 160 | 164 | 155 | 169
Fine paper....covvieiinninnnnnannnns 77 80 79 78 81 82 82 85 84 85 72 85 5
Printing paper.......coovevvinvrnnsonn. 125 | 133 | 132 | 132 | 134 | 139 | 144 | 144 | 141 | 143 | 127 | 134 | 138 | 144
Tissue and absorbent paper............. 142 | 148 | 145 | 145 | 144 | 147 | 149 | 144 | 143 | 145 | 133 | 151 | 152 | 156
Wrapping Paper. . vovveeevnneinnoonnsnn 141 § 147 | 140 1 140 | 128 | 135 | 138 | 126 [ 128 | 132 | 124 | 135 | 133 } 135
Newsprint. . ...vvuninrnntenen nnnnes 81| 79| 8 ) 84| 8 | 8 | 8 | 88 | 83| 84| 82| 82| 87| 85
Paperboard containers (same as Paperboard)......[..... Lo oo oo e e e S P P cees
Printing and publishing.....ooovviiviiiiiiiiiiinnn. 110 | 117 | 118 | 114 | 119 | 122 | 129 | 120 | 126 | 120 | 115 | 123 | 128 | 135
Newsprint consumption. . ...vuvveerseevennn 94 | 101 { 104 ] 96 | 94 ) 106 | 114 | 114 | 11 115 | 104 | 111 | 119 | 125
Printing paper (same as shown under Paper)...|.....|.... . [-.coloeee oot ]o [P R R AP PN PR PP PR
Petrolenm and Coal Products. ... ...oooeviiienunnnnns v184 |p156 |p174 |P172 |p166 |P161 |v171 |v166 |v163 |ef74 (0178 |p182 |P180
Petroleum refining2. .. ..o ieen oo ee e e e e e e e
Gasoline. .. ..overnernieeieneiineennnennn. 132 | 1290 | 147 | 140 | 131 | 129 | 130 | 133 | 138 | 140
Fuel oil. ... 151 | 152 | 164 | 164 | 171 | 176 | 172 | 172 { 168 | 170
Lubricating o 119 1 120 | 133 | 122 | 125 | 120 | 139 | 141 | 137 | 146
Kerosene. .........co0n.. 115 § 122 | 148 | 162 | 184 | 200 | 187 | 165 | 169 | 164
Other petroleum products?. .. ...o.cooeveveed|oa oo oo oo oo oo L
CoKe. ottt e it 152 1 116 | 148 | 154 | 116 o1 | 151 | 113 73 | 137
By-product coke ...| 150 | 115 | 144 | 150 | 111 85 | 145 | 116 75 | 133
Beehivecoke.......ovviiiiiiiiiiii e 224 | 145 | 276 | 286 | 296 | 295 | 337 18 16 { 276
Chemical Products......oueveienniinnninnnnineenons 2390 | 232 1230 | 231 | 233 | 233 | 234 | 237 | 231 | 231
130 1 140 | 142 | 142 | 145 | 148 | 151 | 147 | 150
130 | 125 | 127 | 127 | 124 | 122 | 119 | 117 | 119
238 | 244 | 246 | 251 | 255 | 256 | 260 | 261 | 256
371 1370 | 378 | 384 | 379 | 382 | 392 | 383 | 389
Explosives and ammunition ... .... .o ooiii oo eeen e oo e e e e e
Other chemical productsL............ ..ol l]es PR (U PSP P P RS PO P I S
Rubber Products. . ...oovveinieeriiiiiinseannennnes 172 | 191 | 192 | 205 | 215 | 216 | 221 | 219 | 215 | 218
Minerals—Total..........c.oiiviiiiiiiiiiiine 137 | 125 | 134 | 126 | 134 | 134 | 130 | 99 | 115 | 141 | 150 | 147 | 149 |r146
D 139 | 126 { 143 | 137 | 146 | 149 | 145 | 108 | 124 | 149 | 153 | 150 | 151 i»149
L0 1 142 | 112 | 149 | 132 | 150 | 152 | 159 32 73 | 142 | 153 | 140 | 155 (7152
Bituminous coal......ovviunn. e 148 | 110 | 159 | 142 | 159 | 160 | 168 10 | 60 | 156 | 159 | 156 | 163 |»160
Anthracite....... .. oiiiiii it iiii i, 114 | 120 | 112 94 1 114 | 121 | 125 | 121 | 125 86 | 128 | 120 | 125 (124
Crudepetroletm. ., evviiiiiiiieiennenenannn. 138 | 133 | 141 | 139 | 144 | 147 | 138 | 146 | 149 | 153 | 154 | 151 | 149 (7148
Metals...oocoooovvvnn et seaenanteiaaetaenan 116 &0 61 60 47 44 46 62 95 | 126 |r132 |r134 .
Metals other than gold and silver. 175 | 111 79 78 58 56 61 89 | 143 | 188 | 189 |r192 }.....
Ironore,...c.oiieeiinnenns - 245 | 108 50 50 22 28 58 | 116 | 233 | 295 | 282 | 282 | 252
(Copper; Lead; Zinc)t, o ovvveirinnnnennnnn AR PR PO P PRI PO N [ P PR P P P .
[ €73 s A 32 34 34 33 32 30 28 28 39 44 55 |ceeeidennns
Silver...... F N 54 52 47 40 30 17 9 13 20 35 48 | fe e
? Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately.

t This series is in process of revision.

Note.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, an1 August

1940, pp. 753-771 and 825-882,
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES
(Without Seasonal Adjustment)

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

Factory employment Factory pay rolls

Industry group or industry 1945 1946 1945 1946

Sept. | Oct. | June { July | Aug. | Sept. | Oct. | Aug. | Sept. | Oct. | June | July | Aug. | Sept.

222.9| 257 .1)7261.2|r278.2( 284.3

Total.........c..ovvvvviniivninnnn, . . . . . . . . .
Durable goods . . . . . . . 4| 246 .2} 243 7| 280.7|r287.7/7306.9| 314.6
Nondurablegoods.............. 115.6] 115.7| 124.4| 125.0( 128.4} 129.4| 128.8] 200.6( 202.6] 202.6| 234.0|r235 .4(|r250.2 254.7

Iron and Steel and Products. . ......... 125.1) 125.2| 136.2| 140.2{ 144.5| 146.9| 146.7| 255.8( 206.9| 207.3| 231.3| 238.1{7255.8| 263.2
Blast furnaces, steel works, etc .| 109 110 117 121 124 124 178 169 182 192 |r204 206
Steel castings. . ........... 178 177 169 167 167 169 281 290 292 277 295 298
Tin cans and other tinware 118 113 132 137 140 141 201 186 235 249 270 274
Hardware.......covvuvieennn .| 95 98 127 126 129 134 174 184 244 | 245 254 | 267
Stoves and heating equipment..... 95 101 113 117 123 129 161 180 206 211 234 248
Steam, hot-water heating appa-

TALUS. .. oevvnin e 133 133 152 157 158 161 234 230 | 271 280 | 290 | 307
Stamped and enameled ware...... 108 110 131 136 142 148 190 200 252 254 280 291
Structural and ornamental metal

WOTK, oot 116 116 143 150 156 157 [...... 240 181 187 241 251 272 274

Electrical Machinery.................. 171.5| 180.1| 193.3/7195.8{*202.1| 209.3| 216.3| 399.2| 268.5| 289.1| 333.9{r338.3|*364.4| 384.5
Electrical equipment. ............ 150 161 153 7156 |[r161 166 {...... 330 230 254 | 258 {r264 |r285 300
Radios and phonographs.......... 132 129 177 176 189 195 |...... 389 228 218 329 |r332 |r368 392

Machinery except Electrical.. . .........
Machinery and  machine-shop
products. ..o civi i
Engines and turbines........ e
Tractors. .. cvvvenee i
Agricultural, excluding tractors. ...
Machine tools............... ..
Machine-tool accessories.
Pumps
Refrigerators

Transportation Equipment, except Aulos.
Aircraft, except aircraft engines. ...
Aircraft engines. . ...............
Shipbuilding and boatbuilding. ....

Automobiles. . ....covvvveiiiiineeiin

Nonferrous Metals and Products........
Primary smelting and refining.....
Alloying and rolling, except alum-

fnum......eoiiiiiiiiiii i,

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

L umber and Timber Basic Products. . . . . 120.8) 113.3) 141.3| 143.4} 148.7] 148.5| 150.0f 219.3| 215.3] 109.0} 281.0{+270.8{*305.5] 305.7
Sawmills and logging camps....... 72 67 79 80 82 81 {...... 134 130 117 158 [r152 ([r170 168
Planing and plywood mills........ 87 83 97 97 101 102 j...... 147 145 140 183 174 196 199

Furniture and Lumber Products. ... .... 92.4| 93.7| 114.1) 114.5) 118.1| 118.2| 119.6) 171.5| 164.0| 168.8| 223.5| 222.1| 239.3| 243.4
Furniture.......oovevevvennennn 81 82 101 101 104 103 ... .. 150 141 147 196 194 210 212

Stone, Clay and Glass Products......... 105.7| 108.8} 132.0| 132.9] 137.8| 138.7] 139.8| 179.8| 175.7| 183.2| 235.0| 235.7| 253.2| 259.8
Glass and glassware. ... .. 121 124 145 143 149 149 {...... 193 189 196 242 238 255 269
Cement.........oov.. 81 85 115 118 122 122 |...... 128 131 139 184 196 207 213
Brick, tile, and terra cotta . 75 79 104 110 112 112 |...... 118 126 133 196 211 220 224
Pottery and related product: 113 117 137 138 143 145 |...... 173 173 187 239 229 252 258

Textile-Mill and Fiber Products. ....... 91.9( 92.4| 104.8| 103.5| 104.7| 106.0} 107.0| 162.1} 169.7} 171.3| 218.6| 214.7| 231.0| 237.2
Cotton goods except small wares...| 103 102 113 112 114 115 |...... 193 201 199 248 246 276 282
Silk and rayon goods............. 71 71 77 76 77 78 |...... 134 138 143 167 166 181 181
Woolen and worsted manufactures.| 91 94 107 104 104 107 |...... 167 175 178 239 229 234 | 243
Hosiery...... prereeaas IREEEREER 61 62 72 71 72 72 |...... 89 101 105 133 131 141 144
Dyeing and finishing textiles...... 84 80 95 94 95 96 |...... 140 145 137 185 179 188 187

Apparel and Other Finished Textiles. .. .| 115.3| 117.5| 130.6|r126.7] 132.9| 135.3] 137.1] 180.6] 208 .4} 213.5| 263.3| 244.7| 277.5| 288 .2
Men’s clothing, nec............. 83 82 89 88 90 90 |...... 135 141 141 181 |[r167 183 187
Shirts, collars, and nightwear...... 69 70 77 76 77 77 oo 111 126 131 160 155 163 168
Women's clothing, ne.c........ 74 76 78 72 78 80 §...... 108 138 142 159 141 170 176
Millinery....ooeevevneeneneainns 75 75 68 r71 77 80 {...... 113 131 135 105 123 {r139 149

Leather and Leather Products. . . .. ceeed| 88.01 90.3| 103.1| 102.3| 102.0| 102.4| 102.1) 159.9| 160.2| 165.0{ 203.4| 197.3| 198.2| 203.3

th 82 84 91 88 89 89 141 146 151 163 157 |r161 160

141 140 144 183 178 175 183
138.4y 130.6| 119.0| 129.0f 136.5] 135.4| 126.1| 205.6| 226.6| 215.9| 205.0{ 231.5| 250.3| 242.7

105 105 107 102 115 79 {...... 158 178 173 167 180 202 118
124 126 109 114 119 120 [...... 211 218 224 191 221 239 249
3 . .| 109 110 102 101 103 105 {...... 171 174 177 169 179 184 188
Confe(;tlonery. .. 102 108 95 93 98 105 {...... 166 175 188 180 170 186 204
Malt .hquors ....... EREERRR R 153 151 141 144 145 150 |...... 224 243 226 210 222 232 244
Canning and preserving.......... 176 125 83 137 154 181 |...... 249 352 252 182 326 387 465
Tobatc.o Manufactures. ... ..c.counnn. 89.51 92.2| 92.11 90.7| 91.7] 93.5| 95.0| 149.3] 176.0| 181.7| 184.1| 178 .3| 186.2| 196.0
ngarettes. Ceeeseerer e ool 127 131 123 123 121 123 (..., 194 214 218 218 211 218 227
L0 7.1 - 68 71 77 74 76 79 (... 115 148 159 168 160 (*167 181
r Revised. NoTe.—Indexes for major groups and totals have been adjusted to final 1944 data made available by the Bureau of Employ-

ment Security of the Federal Security Agency. ~Back data and data for industries not here shown are obtainable from the Bureau of Labor Statis-
tics. I{pdprlymg figures are for pay roll period ending nearest middle of month and cover production workers only. Figures for October 1946
are preliminary.

1396 FreperaL Reserve BuLLETIN
Digitized for FRASER

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



FACTORY EMPLOYME?IT AND PAY ROLLS, BY INDUSTRIES—Contisxed

Without Seasonal Adjustment)

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

Factory employment Factory pay rolls
Industry group or industry 1945 1946 1945 1946
Sept. | Oct. | June | July | Aug. | Sept. | Oct. | Aug. | Sept. | Oct. | June | July | Aug. | Sept.
Paper and Allied Products............. 117.5| 120.9| 137.3| 135.9| 137.8| 138.6| 143.0| 189.2| 200.7| 206.9} 244.4| 243.8] 253.9| 257 .1
Paperandpulp.................. 103 106 122 121 122 122 |...... 181 187 217 218 228 228
Paper goods, n.e.coeovvvvviiinl 111 115 123 121 123 124 183 184 218 212 216 226
Paper boxes........o.cviiiinnn. 111 115 125 124 126 126 |...... 171 186 193 226 223 234 236
Printing and Publishing. ............. 98.8 102.5| 115.7| 116.8] 117.3| 117.9| 119.6} 140.0| 147.7| 150.7| 184.2} 186.0| 190.5| 195.9
Newspaper periodicals............ 95 97 109 110 110 111 |...... 129 130 133 162 164 169 176
Bookand job.......oevvviiiiann 105 110 124 126 126 126 |...... 152 167 169 205 209 211 216
Chemicals and Allied Products . ........ 172.1{ 168.5| 165.1| 163.7| 164.9| 167.9| 169.6| 357.2| 292.2| 284.9| 285.1] 286.9| 290.5| 298.3
Drugs, medicines, and insecticides.| 171 174 188 188 189 191 ..., 271 265 266 306 307 314 317
Rayon and allied products........ 112 115 121 118 119 119 ...... 182 179 186 198 198 206 211
Chemicals, ne.Co....vevvenvnnnnns 161 157 169 168 169 168 |[...... 288 274 261 283 289 288 290
Explosives and safety fuses....... 541 409 169 170 173 177 |...... 1607 739 626 266 265 273 293
Ammunition, small arms.......... 316 243 178 178 116 174 [...... 1470 562 472 331 336 201 339
Cottonseed oil 97 119 59 56 71 88 [...... 146 205 265 127 120 160 200
Pertilizers. . . . 111 110 107 103 112 119 |...... 242 261 250 250 246 275 298
Products of Petroleum and Codl. . 123.3| 123.6] 140.6| 142.7| 143.4} 143.8| 143.0| 229.8] 212.1| 198.0} 236.0| 244.3} 246.3] 250.3
Petroleum refining..... 120 122 136 137 137 137 |...... 224 204 190 223 228 229 233
Coke and by-products....... bon. .| 102 100 114 118 119 119 |...... 189 182 163 195 215 217 218
Rubber Products. . ....cooovvvieveinn. 136.5) 154.4| 186.1f 180.2| 187.5| 190.1| 195.1| 265.7] 231.3| 254.2| 337.2| 327.2| 343.2| 365.0
Rubber tires and inner tubes...... 133 163 196 183 190 192 ..., 250 211 240 318 304 311 341
Rubber goods, other............. 112 115 132 134 7139 142 |...... 213 193 204 255 256 278 282
Miscellaneous Industries. . ............ 136.5] 138.3| 169.4{7169.2|7173.9| 174.9{ 177.9| 293.7| 239.2] 243.1| 315.9|7311.8|7326.9] 334.9
Instruments, scientific............ 237 216 197 {r192 |r191 189 |...... 798 373 346 339 7327 {r330 331
Photographic apparatus.......... 121 120 142 146 148 148 {...... 250 191 189 233 240 245 241
For footnotes see page 1396,
FACTORY EMPLOYMENT
(Adjusted for Seasomal Variation)
{Index numbers of the Board of Governors, 1939=100]
1945 1946
Group
Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. | Sept. Oct.
Total................. 127.8 | 127.2 | 127.8 | 128.1 | 130.7 | 122.4 | 130.3 | 136.6 | 138.0 | 139.6 | 140.6 | 143.8 | 145.9 | »r146.6
Durable.............. 144.8 | 142.6 | 143.3 | 141.2 | 144.4 | 122.9 | 138.6 | 151.6 | 154.6 | 158.1 | 161.2 | 165.8 | 168.5 | »170.0
Nondurable........... 114.5 | 115.1 | 115.6 | 117.8 | 119.8 | 122.0 | 123.7 | 124.7 | 124.8 | 125.0 |7124.4 | 126.5 | 128.1 | »128.2
? Preliminary. r Revised. 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 1945 1946 1945 1946
Aug. | Sept.| May | June | July | Aug. | Sept.| Aug. | Sept. | May | June | July | Aug. | Sept.
All Manufacturing........................ 40.7| 41.4| 39.7| 40.0(739.7{740.5| 40.3| 102.4| 98.7| 107.1| 108 .4| 109.3|r111.1} 112.6
Durable Goods. ....o...coovviiiniinieneinn, 41.1| 41.0| 39.3| 39.8(r39.3|740.5| 40.3] 111.3| 107 .2| 114.7| 116.5| 117.7|7118.6| 120.1
Iron and Steel and Products. . ........... 41.7| 41.8| 38.4| 38.8] 38.5{739.9] 39.7| 110.9| 108.9| 119.0| 120.6{ 121.6] 122.2| 124.2
Electrical Machinery.................... 41.2| 40.8| 38.9; 39.8{ 39.4| 40.5| 40.8] 103.8| 101.4| 113.1]| 114.8{r115.8]r117.3| 118.9
Machinery Except Electrical............. 42.7| 43.0| 40.1; 40.9| 40.4| 40.9] 41.1| 113.4] 111.9| 120.4| 122.3] 123.2{ 124.7] 126.1
Transportation Equipment Except Autos. .1 41.7] 38.8] 39.1| 39.5(r39.3|r40.0| 39.0| 129.7{ 126.4| 133.3| 135.0|7136.6| 135.5| 135.5
Automobiles. ... oo, ..] 33.5| 36.5| 36.3| 36.6| 37.8| 39.2| 38.7| 124.5| 122.4| 132.5| 134.7| 135.4| 136.1| 137.4
Nonferrous Metals and Products. . 43.3] 42.5| 41.1| 40.9(740.0| 40.7} 40.7| 106.7| 104.4| 114.9]| 116.3]7116.6|7117.8| 119.6
Lumtber and Timber Basic Product 40.5| 40.8{ 40.9( 41.5|r39.1|*41.7| 41.4] 81.3| 81.9| 88.0| 90.8| 91.0| r92.8] 93.7
Furniture and Finished Lumber Products..| 40.6| 42.3] 41.3| 41.8| 41.0|r41.9] 41.8| 83.5| 83.3| 91.7f 92.7| r93.7| r95.7| 97.7
Stone, Clay, and Glass Products.......... 41.6| 41.8| 40.2| 40.4| 39.5| 40.7} 40.6! 93.9[ 93.7| 101.9| 104.1]| 105.7| 106.3| 108.8
Nondurable Goods. . ............cooviiinuna.. 40.30 41.8] 40.1] 40.2| 40.1|740.5) 40.3] 90.9| 90.3| 99.6| 100.3{7100.97103.6| 104.9
Textiles—Mill and Fiber Products........ 38.4| 40.6[ 39.8| 40.0| 39.6| 40.1{ 40.0| 77.0| 76.3[ 87.3} 87.5| 87.7 92.3] 93.9
Apparel and Other Finished Products. .... 33.2| 36.2] 36.9] 37.1| 36.0{r37.1| 36.9| 84.6| 87.8] 95.6{ 95.1| r94.1| r98.5| 101.0
Leather and Manufactures............... 39.3| 40.61 39.6] 39.3| 38.2| 37.8| 38.21 85.7] 85.3] 94.2{ 95.0| 95.4| r97.2| 98.2
Food and Kindred Products. . 43.3| 44.7) 42.4| 42.3] 43.8{ 43.7) 43.0| 88.2| 88.0) 96.1] 97.2f 98.6] 101.5} 101.3
Tobacco Manufactures...... 39.0| 42.3]| 39.5; 40.0[ 39.1] 38.7} 39.3{ 76.5| 78.6| 84.8] 84.6| 85.1] r88.6{ 89.9
Paper and Allied Products 44.0( 45.9| 42.9( 43.0{ 42.8| 43.4| 42.9] 88.0] 89.3] 98.3] 99.3(7100.7| 101.9| 103.6
Printing, Publishing and Allied-Industries..| 40.7| 42.2| 40.4| 40.5| 40.2(r40.9} 41.2| 114.4| 115.8| 126.6] 127.8]r128.7(7129.8| 131.7
Chemicals and Allied Products. .......... 43.41 43.4| 40.7| 40.5| 40.7|740.8} 40.9| 100.3| 99.2| 106.4| 108.4| 109.8|r110.1] 110.9
Products of Petroleum and Coal.......... 46.9( 44.9( 39.3| 39.6| 40.0| 40.3| 40.3| 122.2| 121.7| 134.2| 134.7| 135.5(7134.7{ 136.9
Rubber Products. . ...covevnenenna.a.. 41.8] 43.0| 39.4| 39.3[ 39.2| 39.4] 40.6| 111.9{ 109.8| 126.6| 128.3| 129.2|r129.6| 132.0
Miscellaneous Industries................. 41.8| 42.2( 40.9| 41.2| 40.5| 41.0| 41.2] 97.5| 95.1| 102.8] 104.2| 104.8[r105.7( 107.2

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

[Thousands of persons]

Manu. c Transporéa— . Finance, Federal,
g anufac- . s onstruc- tion an service, State, and
Year and month Total turing Mining tion* public Trade and miscel- local
utilities laneous government
30,353 10,078 845 1,753 2,912 6,618 4,160 3,988
31,784 10,780 916 1,722 3,013 6,906 4,310 4,136
35,668 12,974 947 2,236 3,248 7,378 4,438 4,446
38,447 15,051 970 2,078 3,433 7,263 4,447 5,203
40,185 17,381 891 1,259 3,619 7,030 4,115 5,890
39,689 17,111 835 679 3,761 7,044 4,348 5,911
38,144 15,060 779 834 3,822 7,173 4,589 5,887
SEASONALLY ADJUSTED
1942—September........... 39,171 15,644 962 2,077 3,448 7,227 4,382 5,431
October. ............ 39,452 15,798 954 2,136 3,484 7,224 4,330 5,526
November........... 39,597 16,048 944 2,095 3,503 7,132 4,255 5,620
December..,......... 39,898 16,333 933 2,041 3,525 7,136 4,229 5,701
1943—January............. 40,081 16,653 927 1,899 3,540 7,133 4,146 5,783
February. PN 40,154 16,901 924 1,734 3,556 7,064 4,146 5,829
March, .. . 40,358 17,123 915 1,604 3,574 7,110 4,121 5,911
April....... RN 40,248 17,215 908 1,476 3,588 7,006 4,110 5,945
May...oveeeeenenens 40,170 17,267 893 1,358 3,597 6,988 4,102 5,965
June.......... ... 40,298 17,431 893 1,263 3,620 7,017 4,112 5,962
July. ..ol 40,435 17,618 888 1,164 3,634 7,061 4,127 5,943
August..........ooo.. 40,288 17,648 878 1,082 3,639 7,015 4,110 5,916
September........... 40,032 17,608 876 1,020 3,633 7,006 4,079 5,810
October............. 40,067 17,689 869 936 3,671 7,006 4,078 5,818
November........... 40,143 17,769 859 891 3,683 7,000 4,119 5,822
December. .......... 40,118 17,634 863 864 3,687 6,962 4,127 5,981
1944—January............. 40,219 17,675 862 830 3,720 7,096 4,170 5,866
February............ 40,202 17,669 862 786 3,780 7,043 4,173 5,889
March.............. 40,016 17,535 852 737 3,780 7,046 4,165 5,901
April.. 39,796 17,322 848 719 3,763 6,982 4,257 5,905
May. . . 39,737 17,191 843 673 3,768 6,997 4,363 5,902
June..... . 39,789 17,116 848 677 3,765 7,012 4,475 5,896
July. ..ol 39,693 17,006 833 653 3,753 7,084 4,505 5,859
August.......ooeenn 39,711 17,000 830 648 3,762 7,059 4,514 5,898
September........... 39,440 16,804 822 627 3,735 7,065 4,488 5,899
October. . ........... 39,220 16,675 812 609 3,748 7,077 4,384 5,915
November........... 39,127 16,612 808 611 3,771 7,052 4,359 5,914
December. . ......... 39,357 16,747 802 619 3,789 7,015 4,304 6,081
1945—January.........oon 39,489 16,696 805 633 3,797 7,210 4,394 5,954
February. ...oovvvee- 39,558 16,684 802 658 3,848 7,164 4,404 5,998
March.............. 39,651 16,640 796 691 3,846 7,214 4,438 6,026
April.......cooivnaan 39,169 16,384 765 736 3,811 7,004 4,466 6,003
May.....oovvvvnensn 38,953 16,092 732 782 3,802 7,056 4,513 5,976
June............ 000 38,683 15,749 798 828 3,795 7,039 4,521 5,953
July. . 38,356 15,255 784 868 3,801 7,117 4,558 5,973
August. .. 38,070 14,944 780 858 3,803 7,121 4,597 5,967
September. . . 36,223 13,094 780 883 3,774 7,215 4,603 5,874
Qctober. ........ N 36,184 13,048 714 940 3,806 7,258 4,745 5,673
November........... 36,538 13,110 789 984 3,871 7,315 4,894 5,575
December........... 36,813 13,059 798 1,085 3,916 7,335 4,936 5,684
1946—January............. 37,471 13,236 814 1,230 3,956 7,673 5,034 5,528
February............ 37,016 12,536 812 1,385 3,987 7,697 5,082 5,517
March.............. 37,931 13,272 801 1,462 3,990 7,757 5,127 5,522
April.........covivnn 38,335 13,848 508 1,597 3,939 7,775 5,166 5,502
May.....vvvieneenns 38,663 13,955 717 1,708 3,873 7,763 5,134 5,513
June..........o.hl 38,947 14,098 811 1,837 3,878 7,788 5,055 5,480
July. oo o r39,095 r14,174 815 1,882 r3,904 r7,898 5,026 5,396
Auvgust.............. r39,685 r14,505 r824 r1,936 r3,939 t7,976 5,084 5,421
September........... 39,900 14,679 820 1,957 3,891 8,004 5,155 5,394
October............. 39,975 14,807 820 1,907 3,940 7,946 5,230 5,325
UNADJUSTED
1944—November., .......... 39,435 16,695 812 629 3,771 7,299 4,315 5,914
December 40,004 16,747 806 594 3,770 7,611 4,304 6,172
1945—January. . 39,093 16,696 801 582 3,740 7,030 4,350 5,894
February . . 39,135 16,684 798 599 3,771 6,985 4,360 5,938
March..... . 39,251 16,557 796 636 3,788 7,084 4,394 5,996
April......ooolin 38,991 16,302 761 699 3,792 6,990 4,444 6,003
May...cooviinvnens 38,880 16,012 728 798 3,802 7,021 4,513 6,006
June......... ...l 38,767 15,749 794 845 3,833 7,004 4,589 5,953
July. .. oovveiiiin 38,474 15,331 784 911 3,858 6,975 4,672 5,943
August. ............. 38,172 15,019 784 927 3,860 6,979 4,666 5,937
September........... 36,398 13,159 784 945 3,831 7,143 4,603 5,933
October. . ........... 36,327 13,048 718 1,006 3,825 7,331 4,698 5,701
November.,.......... 36,779 13,110 793 1,014 3,871 7,571 4,845 5,575
December........... 37,463 13,059 802 1,042 3,896 7,959 4,936 5,769
1946—January............. 37,013 13,236 810 1,132 3,897 7,481 4,984 5,473
February............ 36,509 12,536 808 1,260 3,907 7,505 5,031 5,462
March. . . 37,469 13,206 801 1,345 3,930 7,617 5,076 5,494
April 38,121 13,779 505 1,517 3,919 7,759 5,140 5,502
May......oovvvnnnn 38,612 13,885 713 1,742 3,873 7,724 5,134 5,541
June............ ... 39,056 14,098 807 1,874 3,017 7,749 5,131 5,480
July...covviiiinn, r39,260 r14,245 815 1,976 r3,963 r7,740 5,152 5,369
August........... ... r39,865 714,578 r828 r2,001 r3,998 r7,816 5,160 5,394
September........... 40,146 14,752 . 824 2,094 3,949 7,924 5,155 5,448
October. ............ 40,187 14,807 824 2,041 3,960 8,025 5,178 5,352
* Includes Contract Construction and Federal Force Account Construction. r Revised.

NoTe.—Unadjusted data compiled by Bureau of Labor Statistics. Estimates for manufacturing have been adjusted to levels indicated by
final 1944 data made available by the Bureau of Employment Security of the Federal Security Agency. Estimates include all full- and part-time
wage and salary workers in nonagricultural establishments employed during the pay period ending nearest the 15th of the month. Proprietors,
self-employed persons, domestic servants, and personnel of the armed forces are excluded. October 1946 figures are preliminary. For back
seasonally adjusted estimates see BULLETIN for June 1944, p. 600. Back unadjusted data are available from the Bureau of Labor Statistics.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

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

Value of contracts in millions of dollars

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

1945 1946 1945 1946 1945 1946 1945 1946 1945 1946 1945 1946 1945 1946

January............ 140.9 | 357.5 19.5 89.7 45.2 | 104.7 7.5 69.0 4.9 18.1 23.9 25.8 39.8 50.2
February........... 147.0 | 387.4 19.3 | 102.1 66.6 97.7 8.5 77.5 3.0 17.1 17.6 28.3 32.0 64.7
March. 328.9 | 697.6 26.9 | 275.2 160.4 | 113.7 10.0 | 112.7 4.6 11.4 36.3 40.9 90.6 | 143.6
April 395.8 | 734.9 42.7 § 370.6 174.5 [ 105.1 12.3 75.1 4.3 18.0 49.9 37.9 1 111.9 § 128.1
May 242.5 | 952.4 47.2 | 463.6 43.4 1 140.5 9.5 88.7 5.1 23.4 29.4 38.3 1 107.9 ) 197.9
June..... 227.3 | 807.9 41.8 | 332.2 25.5 | 159.4 18.8 55.2 10.5 23.4 35.6 35.2 95.0 | 202.4
July......... e 257.7 | 718.0 46.3 | 281.2 51.5 5 129.3 19.8 72.8 13.4 35.7 36.9 45.8 89.9 | 153.1
August. .... i 263.6 | 679.9 42.7 | 284.0 75.5 1 109.4 25.5 56.6 10.4 7.8 32.0 37.7 77.5 1 184.4
September.......... 278.3 | 619.9 42.6 | 293.8 98.3 73.7 45.5 50.0 10.2 18.8 27.0 27.1 54.6 | 156.4
October............ 316.6 | 573.2 50.9 | 235.1 85.4 | 140.2 60.8 41.0 18.6 12.6 30.8 31.5 61.1 | 112.8
November.......... 3701 §....... 88.4 |....... 107.9 |....... 62.81....... 7.0 |.oo.o... 300 |....... 74.0 [.......
December.......... 330.7 |....... 86.11....... 92.6 |....... 65.5 J..o..nn 8.2 ....... 27.3 |.ooens 51.0.......
Year..... e 3,299.3 [....... 563.5 |....... 1,027.0 |....... 346.4 1....... 100.2 B 376.8 L....... 885.4 }.......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

Efigures for 37 States east of the Rocky Mountains, as reported by the
. W. Dodge Corporation. Value of contracts in millions of dollars}

Total Public ownership | Private ownership
Month
1944 [ 1945 | 1946 |1 1944 | 1945 | 1046 | 1944 | 1945 | 1946
January....] 159 | 141 | 358 |} 122 75 31 66 | 311
February...} 137 | 147 | 387 || 109 74 28 73 | 331
176 | 329 | 698 || 133 | 221 43 | 107 | 551
179 | 396 | 735 | 133 | 309 46 87 1 608
144 | 243 | 952 98 | 148 46 95 | 756
164 | 227 | 808 || 122 82 42 | 146 | 593
191 | 258 | 718 || 148 | 108 42 { 149 | 516
169 | 264 | 680 (|| 125 67 44 1 196 | 475
September. .| 176 127 43
October. ...} 145 102 61
November. .| 165 103 61
December . .| 188 114 62
VYear.....[1,994{3,299]..... 1,43511,311).....

LOANS INSUREDBY FEDERAL HOUSING ADMINISTRATION
{In millions of dollars]

Title I Loans Mortgages on
Rental
Vear or month | Total || Prop- | Small |1-to4-) "y |Warand
erty | home |family | group Veterang'
im- | con- | houses | pousing| oUsing
prove- | struc- | (Title | (Tigle | (Title
ment | tion 1I) 1) vin
94
309
424 11
473 48
669 51
736 13
877 13
691 6
243 *
216 7
219 3
1945—Oct.. 62 26 * 19 *
Nov.. 60 28 * 28 |
Dec.. 55 23 * 20
1946—Jan..... Ve 56 17 * 27 )oounnnn
Feb........ 46 14 * 24 .......
Mar........ 48 13 * 28
Apr........ 58 21 * 28
May 80 39 * 31
June 83 40 1....... 37 e
July 80 42 * 33
Aug. 55 25 * 26 1.......
Sept 63 32 * 26
Octoovoten. 85 47 * 33 |.....nn

*Less than $500,000,
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
gr fﬁw \;t;ﬁnanced mortgages originally written under the War Housing
itle VI.

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.

DeceMmber 1946
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CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT

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

1946 1945
Federal Reserve district

Oct. Sept. Oct.
Boston.......ooiiiiiiiiiiiainn., 36,899 | 52,564 1 15,786
New York,......ovviiiiiiiiiiinnn 83,076 86,421 48,207
Philadelphia...................... 21,897 36,816 19,867
Cleveland. . ...............couun. 53,888 38,213
Richmond...............coovett. 47,182
Atlanta. . ..ovvviviiiiiinniinen. 23,352
Chicago. ... 63,212
St.Louis. ..ocovvviiiiiiiiiiin, 19,311
Minneapolis. . ......oovviiiiniit, 17,495 22,638 9,337
Kansas City.....ocvviieiinnnns 14,676 12,758 7,972
Dallas. . .vooveeiraneniiennenaenns 47,337 34,668 24,132
Total (11 districts). ............. 573,206 | 619,857 | 316,571

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

{In millions of dollars]

Mu- | Sav-
Com- | tual | ings | Insur-! Fed-
End of month | Total || mer- { sav- | and [ ance | eral |Other*
cial { ings | loan | com- | agen-
banks | banks | associ-| panies| cies!
ations
8 56 41 5 27
27 110 118 32 53
38 149 212 77 90
71 192 342 153 133
90 201 392 171 124
100 208 432 182 127
111 216 480 190 141
130 224 542 201 150
146 230 606 210 160
157 237 668 220 154
17t 246 722 225 178
186 254 789 234 179
201 264 856 237 200
219 272 940 243 195
236 276 {1,032 245 163
252 284 1,071 235 158
256 292 1,134 79 159
258 284 1,119 73 150
260 269 11,072 68 140
265 264 {1,047 43 134
263 253 11,000 13 122
1946—June, . ... 3,102 |j1,488 260 247 974 11 122

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

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.

1399



MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]

Merchandise exports! Merchandise imports? Excess of exports

Month
1942 1943 1944 1945 1946 1942 1943 1944 1945 1946 1942 1943 1944 1945 1946

482 749 | 1,124 903 2799 254 230 300 334 2394 228 519 824 569 7405
483 728 | 1,107 887 670 254 234 314 325 »319 230 494 793 561 2351
637 988 | 1,197 | 1,030 2815 272 249 358 365 2385 365 739 839 665 2431

717 989 { 1,231} 1,008 »757 235 258 352 366 2407 482 732 879 639 2350
542 | 1,092 | 1,455 | 1,135 851 191 282 386 372 »397 351 810 | 1,069 763 7454
650 | 1,003 { 1,297 870 ?878 215 296 331 360 2385 434 707 965 511 7493

659 | 1,265 { 1,197 893 2826 214 302 294 356 7432 446 963 903 537 »394

August. .. .... 705 { 1,280 1,191 737 882 187 318 304 360 2424 518 962 887 378 »458
September. .. .. 732 | 1,269 | 1,194 514 2641 196 289 282 335 2376 536 981 912 180 ?266
October....... 803 | 1,238 [ 1,144 p455 | ... .. 200 329 328 344 |....... 603 909 815 PI1L ...
November. ... 788 | 1,073 | 1,187 2630 [....... 168 312 323 2322 ..., 620 761 863 P317 |......
December. .. .. 883 | 1,288 939 P736 [....... 359 282 347 P297 }.o.... .. 524 | 1,005 591 P439 |.......
Jan.-Sept...... 5,605 | 9,364 {10,992 | 7,976 |#7,119 | 2,017 | 2,457 | 2,922 | 3,172 [»3,519 | 3,588 | 6,907 | 8,071 | 4,804 [»3,601

# 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
{Index numbers: 1935-39 average = 100] RAILROADS
[In millions of dollars}
L For- Mils- Mer- -
. ive-t est cel- |chan- Total Net
Total{| Coal |Coke [Grain stock | prod- Ore lane-| dise railway r‘I;?‘;al railway Net
ucts ous | lLc.l. operating g; enzgs operating] income
revenues P income
Annual
........ 101 98 | 102 | 107 { 96 { 100 | 110 | 101 97 Annual
1940, ....... 109 || 111 § 137 | 101 96 { 114 | 147 | 110 | 96 |  1939....... 3,995 3,406 589 93
1941........ 130 || 123 [ 168 | 112 91 [ 139 | 183 { 136 | 100 1940....... 4,297 3,614 682 189
1942, ....... 138 || 135 | 181 | 120 [ 104 | 155 | 206 | 146 | 69 1941....... 5,347 4,348 998 500
1943........ 137 || 138 | 186 | 146 | 117 | 141 | 192 | 145 63 1942....... 7,466 5,982 1,485 902
1944........ 140 || 143 | 185 | 139 | 124 | 143 | 180 | 147 { 67 1943, ...... 9,055 7,693 1,362 874
1945........ 135 | 134 | 172 | 151 | 124 | 129 | 169 | 142 | 68 1944....... 9,437 8,343 1,093 668
1945....... 28,902 »8,052 7850 7447
SEASONALLY
ADJUSTED
SEASONALLY
4945—August. ... .. 128 || 128 | 167 | 163 | 115 | 133 | 166 | 132 64 ADJUSTED
September...| 127 143 | 155 | 145 | 114 | 125 | 174 | 126 66
October. . ... 118 |} 109 | 113 | 158 [7122 | 109 | 134 | 125 69 1945—July....... 791 696 95 61
November...] 133 || 148 | 167 | 167 | 145 | 110 | 134 | 133 74 August. . .. 705 648 57 22
December. ..} 127 || 133 | 164 | 153 | 140 | 106 | 117 | 130 74 September.. 691 655 36 4
October. . .. 657 620 37 3
1946—January. . 133 || 148 | 127 | 152 | 126 | 122 | 118 | 134 78 November. . 668 608 61 30
ebruar 126 152 | 107 | 150 | 158 | 126 94 | 121 78 December. . 628 674 -36 —56
March 139 {| 155 { 165 | 141 | 140 | 134 | 121 | 143 78
April ..l 109 26 | 95| 112 | 143 | 143 66 | 143 81 1946—January. ... 655 567 88 51
May........ 106 68 | 62| 126 | 114 | 125 66 | 123 74 February. .. 635 555 80 51
June........ 133 (| 146 | 140 | 126 | 118 | 149 | 137 | 135 81 March..... 651 667 —16 —45
July........ 139 || 145 | 177 | 139 | 166 | 153 | 164 | 141 78 April. ..... 566 562 4 —28
August...... 141 || 152 | 184 | 131 | 118 | 157 | 162 | 145 77 May...... 515 524 -9 —41
September...! 138 160 | 183 | 125 91 1 154 | 164 | 139 75 June....... 639 586 53 20
October. . ... 139 || 155 | 183 | 142 | 128 | 146 | 146 | 139 79 July....... 651 603 48 16
August. ... 664 613 51 18
UNAD)USTED September.. 673 605 68 236
1945—August...... 132 1] 128 | 160 | 176 | 109 | 140 | 249 | 133 | 65
September...] 137 || 143 | 154 | 163 | 150 | 135 { 261 | 136 69 UNADJUSTED
E, October..... 128 || 109 | 111 | 158 [7188 | 115 | 215 | 136 72
November. ..} 136 || 148 | 167 | 164 | 183 | 108 | 114 { 139 75 1945—July....... 796 697 99 65
December...| 119 | 133 | 172 | 144 | 135 | 94 | 36 | 123 71 August. . .. 755 667 87 *53
September. . 679 7636 r43 9
1946—January..... 123 || 148 | 133 | 152 | 120 | 109 29 | 123 74 October. . .. 697 643 54 20
February. ...} 119 || 152 | 114 | 147 | 126 | 121 24 | 113 75 November,. 661 600 61 34
March. .. 132 || 155 { 166 | 130 | 111 | 134 | 35 | 136 79 December. . 614 651 —-37 —75
April 107 26 | 93 99 | 127 | 143 50 | 141 82
May. . .| 107 68 | 61 ) 111 | 103 | 130 | 103 | 125 74 1946—January.... 641 570 71 34
June........ 137 |} 146 | 138 | 128 | 96 | 155 | 213 | 139 81 February... 579 521 58 20
July........ 143 1| 145 | 172 | 166 | 135 | 153 | 263 | 142 78 March..... 646 667 ~20 —49
August...... 145 1) 152 ) 177 | 142 | 113 | 165 | 243 | 146 77 April. ..... 567 557 10 ~21
September...| 149 || 160 | 181 | 140 | 120 | 166 | 245 | 150 79 May....... 533 537 -5 —37
October. . ... 149 |1 155 | 180 | 142 | 197 | 154 | 216 | 151 82 June....... 612 574 38 15
July....... 674 611 63 32
- August. ... 710 629 82 53
r Revised. September.. 660 593 67 239
Note.—For description and back data, see pp. 529-533 of the BULLETIN for
June 1941, Based on daily average loadings. Basic data compiled by Associa-
tion of American Railroads. Total index compiled by combining indexes for ? Preliminary. 7 Revised.
£lasses with weights derived from revenue data of the Interstate Commerce Norte.—Descriptive material and back figures may be ob-
Commission. tained from the Division of Research and Statistics. Basic
data compiled by the Interstate Commerce Commission.
Annual figures include revisions not available monthly.
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DEPARTMENT STORE STATISTICS
[Based on 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 | vorp | delphia] land | mond | lanta | cago | Louis | apolis | City Dallas IZ f:cxg

Year or month

SALES*

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

133 126 119 129 138 144 145 135 143 123 127 138 139
149 140 128 143 153 170 162 149 158 129 149 157 169
168 148 135 151 167 194 204 161 179 148 184 212 200
186 162 150 167 182 215 244 176 200 164 205 246 221
207 176 169 184 201 236 278 193 227 185 229 277 244

SEASONALLY ADJUSTED

1945—October......... .| or213 177 172 184 209 r251 286 199 238 190 241 r288 r246
November. . ........... 222 183 182 202 212 251 290 208 240 203 238 288 273
December............ 1218 188 179 184 218 237 297 206 239 199 244 287 256
1946—January. . .... .po227 186 194 205 220 262 308 209 234 212 249 306 269
February.............. 251 200 210 221 236 283 331 241 281 236 261 339 300
March.... ............ 260 218 232 244 246 294 328 243 286 246 275 336 297
April. ... ... . . 252 210 219 224 244 276 327 237 r272 225 273 352 201
May.......oooviin... 258 213 226 232 256 276 329 234 277 252 289 342 305
June. .. ... ... ... 275 232 240 253 273 303 365 253 305 248 288 368 315
July...ooooo ool 273 227 236 254 260 307 343 254 300 253 281 381 323
August. . ...... ... 290 246 259 250 286 306 365 281 330 259 300 381 324
September. L1269 r226 202 241 249 298 367 263 r313 265 321 r376 313
October. .. 257 216 177 230 248 283 348 250 293 256 298 349 319
UNADJUSTED
1945—October...... 230 196 196 208 224 274 307 213 255 210 253 r317 r255
November. . .. Lo 273 225 235 255 264 319 348 254 303 243 286 352 321
December.... .. ..... 352 323 307 7328 338 399 466 320 365 305 366 467 407
1946—January......... 1 179 147 155 158 167 197 246 167 192 158 199 248 214
February.............. 207 156 174 174 194 227 292 193 236 182 238 299 253
March................. 238 197 206 219 237 264 315 226 264 223 255 316 258
April. ... ... ... ... . 258 223 219 228 253 281 336 242 281 r235 273 335 287
May....... .......... 248 211 214 222 243 274 313 234 272 242 272 322 284
June.................. 253 216 221 228 2587 266 r306 245 274 236 265 313 288
July.. e e 208 157 158 175 203 219 275 198 234 204 239 290 266
August. . . .. 242 184 189 195 249 253 321 236 284 232 279 332 292
September . r278 237 214 r246 251 316 374 268 r316 7287 311 r395 326
October, ........ 278 240 202 259 265 312 372 268 313 282 312 384 330
STOCKS*
1939 . ... L ... 102 99 97 96 99 107 107 103 102 103 99 106 106
1940, .. ... ... 108 105 102 99 106 113 115 111 108 110 105 113 113
1940, . ... oL 131 124 123 119 130 139 140 134 134 138 125 130 137
1942, .. . 179 165 181 167 182 191 178 186 176 171 159 161 187
1943 .. ... ... Lo 155 142 143 141 144 175 161 160 152 151 152 159 172
1944, .. ... 162 147 150 148 151 190 185 161 159 169 157 177 177
1945 .. ..o .| 166 153 159 150 156 198 188 159 166 165 156 190 182
SEASONALLY ADJUSTED
1945—October.............. Ll 164 151 155 149 151 196 188 156 166 160 155 193 185
November. . ..... ... 165 148 152 149 157 195 193 155 163 160 158 189 191
December. ............. 158 139 150 146 149 192 189 147 155 155 154 198 176

167 145 162 149 157 207 184 163 160 166 165 179 183
171 154 166 153 163 201 192 165 175 162 163 190 190
177 157 170 160 174 206 201 168 185 166 183 195 190

200 177 190 182 192 233 239 191 211 186 194 239 217
211 181 204 194 209 243 252 199 222 207 212 253 218

221 186 214 205 208 264 271 210 234 r219 201 262 240

September. ............ 226 ri92 200 r210 221 262 277 220 240 227 219 267 249
October.............. 237 207 192 212 232 274 297 235 264 245 233 274 270
UNADJUSTED
1945—October................ 185 169 175 170 174 224 211 174 186 178 176 218 205
November. . ........... 179 167 173 164 165 207 203 171 175 173 170 202 202
December. ............. 136 127 136 124 124 160 155 132 130 136 126 166 144

September. ............ 250 r210 216 r231 246 294 r305 244 266 245 r246 299 281
October............. ... 267 231 217 242 268 312 333 263 295 273 265 310 299
r Revised.

* Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.

Note.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN
for June 1946, pp. 588-612.
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DEPARTMENT STORE STATISTICS—Continued

SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
As reported by 296 departm(eint stores in various Federal Reserve [Weeks ending on dates shown. 1935-39 average = 100}
istrict:
istricts] ‘Without seasonal adjustment
Amount 1944 1946
(In millions of dollars) Mar. 25.....182||Mar. Mar, 23.....255
Apr. A A e
pr. pr.
Out-
Year or month Sales Stocks stand-
(tfotal (end of igg 1
or orcers 8..... 169 May 6..... 18411 May May 4..... 248
month) | MO | (end of 150 gl aalllitenll ETINNE T
month) 22.....153 20.....177 18.....246
29..... 151 27..... 168 25..... 245
1930 AVETAZE. + v neeenneeeannns 128 344 ... Juge S....A51June 3.....163\June gpune 1oo...223
1940 average............coiai 136 353 108 19
1941 average....... Cea e 156 419 194 26
1942 average...........ovoiiiln 179 599 263 July 3 3
1943 average..........cvoviennnann 204 508 530 10 July Tul
1944 average...................... 227 534 560 17 A
1945 average. ...... ..ol 255 564 728 24
1945—Feb.. ... il 198 500 817 -
Mar... 280 524 772 Aug. Aug. Aug.
209 566 725
231 592 671
235 596 695
191 592 722 Sept. giiSept. Hept
213 626 670 4ot
243 r621 6352
298 r625 700 Oct
334 602 779 : Oct Oct
429 462 764 : :
224 ‘542\13 826
239 979
301 582 974 Nov. Nov. Nov.
319 644 910
304 274 934
304 99 1048
244 735 1073 Dec.
303 806 1012
300 828 950
2338 »879 2845
r Revised.
» Preliminary. r Revised. Nore.—Revised series. For description and back figures see pp.
Back figures.—Division of Research and Statistics. 874-875 of BULLETIN for September 1944.

SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES
[Percentage change from corresponding period of preceding year]

Ten Ten Ten Ten
Oct. | Sept. Oct. | Sept. Oct. | Sept Oct. | Sept.
mos. mos. | mos. mos.
1946 | 1946 1046, 1946/ 1946 1916, 1946 1 1946.! 1946 1946 1946 1946
v _— i
United States.|?+21| +31|+29|Cleveland-cont. Chicago. ....... » 125 +34‘ +30/|Kansas City— !
Toledo........ Chicago....... 423 433 <431/l con? i
Boston........ 422! +33|+26(] Youngstown . Peoria......... p 128 +37 +4-33)| Oklaho:... o A1sl 26l 19
New Haven...| +27] 433|426 Erie........... 4 2 Fort Wayne....| * 4440433 Tulsa......... +25 ' 03
Portland...... +16] +21}4-22|| Pittsburgh..... -+ \ Indianapolis....| <420/ +27] +25
Boston Area. .| -+23| +38}{-428|| Wheeling. ..... Terre Haute.... 1’+23; +20; 430{|Dallas.......... 421 436 430
Downton Des Moines. ...| 424 +37] 432 Shreveport..... 428 +371 426
Boston...... +19{ 4-36|4-26{|[Richmond .. ... Detroit........ 422 435 428l Corpus Christi..; 4-34) 4-36] 428
Springfield. ...{ +13| 424{4-20 VVashington. . Flint.......... +27J +371 4281 Dallas......... 4200 +36] 33
Worcester .| +420] 4311 4-29|| Baltimore. . Grand Rapids. .| +30, 4511 ~+36{] Fort Worth....] 419 +33] 25
Providence....| 4+16{ -+23+424]| Raleigh, N. Lansing. . +430|; Houston. .. . 4260 451 -+36
Winston-Salem . | +25| +36 +29{] Milwaukee. --35)| San Antonio....| +19{ +33] 429
New York. . ... +3| 425|431} Charleston, S.C.|-+11| +21| 45|[ Green Bay. . 36 36, ’
Bridgeport....{ +33| +36i4+34! Greenville,S.C..| 46} 419(4-19|} Madison....... ; +26(lSan Francisco ..|p +29 431 +27
Newark...... —6{ +27|+31{| Lynchburg..... +18[ 428425 ; Phoenix....... +42| 431
Albany....... +34] 4+371447(| Norfolk........ +12] 422 +-8/(St. Louis....... -+30[t Tucson........ —|—37 +41| 433
Binghamton...| +432| 431{434{] Richmond.. ... 14| +34|4-28!| Fort Smith ! 144 Bakersfield..... 435+ 130
Buffalo....... +18f +29|4-30|| Roanoke....... +25| +36]+35]| Little Rock. ... +23|1 Fresno........ P+38 +31] 430
Elmira....... +16] 421! +422|| Charleston, Quincy........ i +28|| Long Beach....| +23| 428 425
Niagara Falls..] 49| 4+9|4+12|]] W.Va........ +26| +28{431]i Evansville..... +29]| Los Angeles. ... |[p4-32/r4+36] 31
New York City] —7| +20|+30]|] Clarksburg..... +211 +26{4-30|[ Louisville...... ‘ +30]| Oakland and
Poughkeepsie..| +27| 433|436l Huntington....|+17] +31{4-25|) East St. Louis..| 468 44y, 448/ Berkeley...... 24 429! 423
Rochester. ... . +26| +35{+430 St. Louis. .. ... +22| 433 +431]| Riverside and
Schenectady. .| +25| +36!4-24{|Atlanta........ +21] +34]427|f St. Louis Area.. +23‘, +33| 431{| San Bernardino/»+30{ 424 422
Syracuse...... +36] -+49]-39}| Birmingham,...|+17| <431]|426|| Springfield..... +4-36' +4-48 4-41y Sacramento....\p+37| 4271 431
Utica......vu +19) 4-36{4-24] Mobile........ +9| +22{+416|| Memphis...... 27, +39] +431|} San Diego. .... p167+16f  +11
Montgomery. . .| 414 429422 | San Francisco. .{? -+22r+26] 420
Philadelphia . .|p+25| 38429\ Jacksonville....|4-22{ +30|4-22(|Minneapolis....| 435 +39| -36|| San Jose....... p437 440] 430
Trenton...... iami . B Minneapolis....i +29 -446{ <436l Santa Rosa po* +24%% 424
Lancaster E St. Paul, ...... +37‘I +44] 436 Stockton....... 43817436 128
Philadelphia. . b Duluth-Superior; +31] 425 -28|| Vallejo and
Reading...... - . ‘ Napa......... +41; -9 -3
Wilkes-Barre. . [?4+33] +40(4-36|] Augusta....... +30| -42|4-36||[Kansas City....| +24 428 4-26|| Boise and
York......... »4-25] 425[427|] Columbus...... +18| +4-25{4-16l| Denver........ +41) 435 +35|| Nampa...... o 24 430 27
Macon........ +21| 4-38{4-30ijl Pueblo........ +27[ 422 416|| Portland....... 4274250 +26
Cleveland.. ...| +18| +27{-+28|| Baton Rouge...|+22| -+32|429|| Hutchison. . ... +22; 425 421t Salt Lake City..{ 430/ 435 433
Akron........ +15| +4-29{+20{| New Orleans. ..|+22|r+42|+27|| Topeka........ +23 426/ 4-21|f Bellingham.....| * |r427%¢ 124
Canton....... +36{ -+46{427l{ Bristol, Tenn,..)+19; 4-30|4-28|| Wichita....... 4210 4241 419 verett........ +46,7+33] 36
Cincinnati. ...l 424 43833} Jackson....... +19y +428|423(| Joplin..... JRN +11[ +230 427)| Seattle........ 2424 426 +20
Cleveland..... +4-20; 4-35}-4-28|] Chattanooga...|+27| +435|4-32[| Kansas City. .. +26' +26{ 26| Spokane....... 40/ -+331 +31
Columbus.....| +18] +33|429|| Knoxville...... —2| +11| 49| St. Joseph..... 426/ 425 +32|| Tacoma....... +30ir+25| 419
Springfield. ... -+14] 4-12|-+15|| Nashville...... 426 +36[+39|| Omaha........ +18§ +29| --31}i Vakima....... 426/ +15| 424
» Preliminary. r Revised, % Data not available, ** Nine months in 1946.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Index numbers .
without seasonal adjustment Percent change 1fro)m Ra:xo oflstozcks
1941 average monthly sales==100 t a year ago (value 0 sales
Number : . Stocks

Sales during Stocks at end Sales during
Department ;)efpf)t;gﬁz month of month period l(f‘gg&f) September

1946 1945 1946 1945 Nine
Sept ! mos, | SRt | 1946 | 1945

Sept. | Aug. | Sept. | Sept. | Aug. | Sept. 1946
GRAND TOTAL—entire stores............... .3.7: T IO D FTS R [ PN +28 | 428 +34 2.8 2.7
MAIN STORE—total........................ 354 201 194 | 156 572 | 549 | 424 | 429! 429 +34| 2.9 2.7
Women’s apparel and accessories. . .......... 351 223 214 195 547 516 387 | +15 | 17 441 2.4 2.0
Coats and SUIES. . oo v vonerunniireeenens 333 277 | 246 | 234 | 549 514} 395 | 419 | 422 +39 | 2.0 1.7
DresSeS. .ot o vt i i 334 221 197 193 204 260 166 | +15 | 418 +76 1.3 0.9
Blouses, skirts, sportswear, etc................ 327 271 268 252 715 725 457 +7 | +14 +55 2.6 1.8
Juniors’ and girls’ wear......... ... ... 313 280 306 258 737 695 460 +8 | +15 -+60 2.6 1.8
Infants’ wear........ooiiiiii it 313 304 286 275 800 822 646 | +10 48 +23 2.6 2.4
Aprons, housedresses, uniforms. .............. 288 135 148 116 378 328 231 +16 { +18 +65 2.8 2.0
Underwear, slips, negligees. . ................. 336 193 199 171 524 472 313 | 413 +14 +68 2.7 1.8
Corsets, brassieres. . .....ooviivnnviiunnn. . 334 236 225 187 570 560 381 ( 426 | +21 +49 2.4 2.0
Hosiery (women’s and children’s) . ............ 345 151 149 127 220 218 158 | +19 | 413 +39 1.4 1.3
Gloves (women's and children’s) .. ............ 328 161 104 152 935 834 669 <46 +8 -+40 5.8 4.4
Shoes (women's and children’s)............... 241 229 213 187 527 476 463 | +23 1 +27 +14 2.3 2.4
FUrS. oot i i e e e 269 162 259 114 890 829 660 | +42 i +23 -+35 5.4 5.8
Neckwear and scarfs. . ..oooveviinn ... 249 258 202 238 840 807 698 8 +9 +18 3.3 3.0
Handkerchiefs............ ... o il 287 136 133 123 909 878 847 | +11 -+9 +8 6.7 6.8
Millinery.......... e P 172 257 173 234 234 234 161 } 410 ] +18 440 0.9 0.7
Handbags and small leather goods. 320 188 156 166 557 524 426 | +13 | +20 +32 3.0 2.5
Men’s and boys’ wear. ...................... 325 190 164 | 133 | 555 | 507 | 458 | +42 | +41 +21 29| 3.4
Men'sclothing. ............. .o, 236 187 149 123 301 302 303 | 453 { +44 +1 1.6 2.4
Men’'s furnishings, hats, caps................. 309 171 150 111 608 535 461 | 453 1 451 <431 3.6 4.2
Boys’ clothing and furnishings................ 286 247 232 219 849 806 711 | 413 | 415 +19 3.4 3.3
Men's and boys’ shoes and slippers............ 179 174 156 117 560 506 500 | 449 | 451 +12 3.2 4.3
Home furnishings........................... 312 189 190 114 | 592} 575 392 167 | +63 +51 3.1 3.4
Furniture, beds, mattresses, springs........... 235 158 188 118 539 503 416 { +33 | 451 +30 3.4 3.4
Domestic floor coverings. ..o 261 176 166 96 427 438 303 | +83 | 464 +38 2.4 3.2
Draperies, curtains, upholstery............... 293 200 180 144 776 759 468 | +39 | 433 -+66 3.9 3.2
Major household appliances.................. 219 245 223 33 193 183 33 1+634 |+595 | 488 0.8 1.0
Domestics, blankets, linens, ete............... 300 194 200 131 544 545 340 | 48 | +44 +60 2.8 2.6
Lamps and shades. ...t 234 180 159 131 826 799 646 | +37 | 445 +29 4.6 4.9
China and glassware. . .............. ..o u. 230 131 132 102 633 618 501 | 429 | 435 +27 4.8 4.9
HOUSEWALS. o v ittt teie i ie e en i 231 258 249 150 210 874 527 | 472 | +77 +73 3.5 3.4
Piece go0ds. . ... ..ot 293 262 | 259 | 224 { 531 582 | 364 | +17 ; +13 +45 1 2.0 1.6
Cottonwash goods. ......... ..., 126 190 220 169 401 382 236 | +13 | +11 +62 2.1 1.4
Small wares . 338 169 157 146 | 703 | 671 624 | +16 | 415 +13 | 4.2 4.3
Lace, trimmings, embroideries, ribbons. . 119 237 198 211 992 940 852 | +12 | 410 +16 4.2 4.0
Notions. .« v viee i e i i 226 195 179 161 721 703 580 | +22 | 419 +23 3.7 3.7
Toilet articles, drug sundries, and prescriptions. 321 139 132 125 577 566 582 1 412 +9 —1 4.2 4.7
Jewelry and silverware. .. ...covvveruanannnn. 302 196 182 145 842 807 609 | +35 | +35 +39 4.3 4.2
Art needlework....... ...t 237 170 157 153 740 744 647 t 411 +4 +13 4.3 4.3
Stationery, books, and magazines............. 236 166 130 158 722 647 728 +5 +7 -1 4.3 4.6
Miscellaneous . e 303 158 | 166 120 | 607 | 570 | 524 | 431 435 +15| 3.9 4.4
Luggage.........oovvnnen e 237 179 234 112 594 530 348 | 459 | 459 +76 3.3 3.0
BASEMENT STORE—total, . ................ 205 167 160 135 | 470 | 444 | 349 | 424 | 420 +36 2.8 2.6
Women’s apparel and accessories. . ........... 194 171 167 150 439 408 320 | +15 | +12 +37 2.6 2.1
Men’s and boys’ clothing and furnishings. ..... 163 169 156 120 536 516 415 [ +41 | +37 +31 3.2 3.4
Home furnishings........ ... .. oo i Lt 136 170 163 115 528 513 351 | 448 | +40 <454 3.1 3.0
Piece goods. ..ot iiii i 52 253 254 204 546 545 393 ) 424 +13 +38 2.2 1.9
ShoeS . . o 128 130 116 105 449 409 399 | 424 | +17 +12 3.4 3.9

t The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks

index is derived by applying to the sales index for each month the corresponding stock-sales ratio.
and stocks by department groups for back years, see pp. 856~858 of BULLETIN for August 1946.

were reversed,

For description and monthly indexes of sales
The titles of the tables on pages 857 and 858

2 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number
of months’ supply on hand at the end of the month in terms of sales for that month.

3 For movements of total department store sales and stocks see the indexes for the United States on p. 1401.

SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average == 100 Percentage of total sales
3 : Accounts receivable | Collections during
Year and month Sales during month at end of month month Cash Instal- | Charge-
sales ment account
Total Cash Instal- Charge Instal- Charge Instal- Charge sales sales
ment account ment account ment account
1945—September. . .. .. 154 202 63 117 32 85 60 103 64 4 32
October......... 190 245 89 147 36 99 772 122 63 4 33
November. ...... 212 271 100 165 41 113 77 143 63 4 33
December....... 270 356 108 204 48 144 79 148 64 4 32
1946—January........ 142 186 64 106 45 108 82 190 65 4 31
February....... 152 191 72 122 44 100 75 140 62 4 34
March.......... 190 233 84 162 43 114 83 138 60 4 36
April........... 205 249 96 175 45 126 82 154 60 4 36
May........... 194 234 85 169 45 129 83 168 59 4 37
June........... 193 233 81 169 46 133 81 167 59 4 37
July......... ... 156 192 74 130 45 119 79 165 61 4 35
August......... 193 234 99 164 48 127 84 152 60 4 36
September. . 197 229 97 180 50 145 87 152 57 4 39
October?........ 218 249 119 202 55 156 101 188 56 5 39
? Preliminary. r Revised.

Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1401,
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts outstanding. In millions of dollars]

Instalment credit
Total Single-
End of month : Charge
consumer Total Sale credit ayment Service credit
or year credit  [linstalment Loans? plgans' accounts
credit N poral || Automobile | Other
7.637 3,167 2,515 1,318 1,197 652 2,128 1,749 596
6,839 2,706 2,032 1,104 674 1,949 1,611 573
5,528 2,214 1,595 637 958 619 1,402 1,381 531
4,082 1,515 999 322 677 516 962 1,114 491
3,905 1,581 1,122 459 663 459 776 1,081 467
4,378 1,849 1,317 576 741 532 875 1,203 451
5,419 2,607 1,805 940 865 802 1,048 1,292 472
6,771 3,501 2,436 1,289 1,147 1,065 1,331 1,419 520
7,467 3,947 2,752 1,384 1,368 1,195 1,504 1,459 557
7,030 3,578 2,313 970 1,343 1,265 1,442 1,487 523
7,981 4,436 2,792 1,267 1,525 1,644 1,468 1,544 533
9,153 5,455 3,450 1,729 1,721 2,005 1,488 1,650 560
9,899 5,924 3,744 1,942 1,802 2,180 1,601 1,764 610
6,485 2,955 1,491 482 1, 1,464 1,369 1,513 648
5,338 1,961 814 175 639 1,147 1,192 1,498 687
5,777 2,039 835 200 635 1,204 1,251 1,758 729
6,734 2,365 903 227 676 1,462 1,616 1,981 772
1945-—September... ... 5,702 2,010 717 202 515 1,293 1,466 1,470 756
October........ 6,000 2,086 754 210 544 1,332 1,490 1,666 758
November...... 6,344 2,190 805 219 586 1,385 1,556 1,835 763
December. . .... 6,734 2,365 903 227 676 1,462 1,616 1,981 772
1946—January..... .o 6,506 2,364 877 238 642 1,487 1,659 1,701 782
6,564 2,408 879 245 634 1,529 1,671 1,692 793
6,978 2,507 905 264 641 1,602 1,695 1,972 804
7,315 2,652 957 289 668 1,695 1,710 2,138 815
7,507 2,789 1,004 318 686 1,785 1,708 2,188 822
7,762 2,908 1,035 336 699 1,873 1,697 2,327 830
7,843 3,031 1,072 365 707 1,959 1,695 2,281 836
8,155 3,182 1,126 394 732 2,056 1,714 2,418 841
Septembers»,. ... 8,392 3,310 1,181 425 756 2,129 1,739 2,495 848
October?. ...... 8,694 3,458 1,242 447 795 2,216 1,768 2,616 852
» Preliminary. :
1 Includes repair and modernization loans insured by Federal Housing Administration.
t Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).
CONSUMER INSTALMENT LOANS
[Estimates. In millions of dollars)
Amounts outstanding Loans made by principal lending institutions
(end of period) (during period)
Indus- Insured Indus-
Year or month Com- | Small |y | trial .| Miscel- | repair | Com- | Small | Indus- | trial
Total [} mercial | loan trial loan Credit | laneous | and mercial | loan trial loan | Credit
banks! | com- | popee | com- | unions | lenders | modern.] banks! | com- | banks? | com- | unions
panies panies? ization panies panies?
loanst
43 263 219 32 95 eenn 463 413 42
45 287 218 31 93 |..... e 503 380 41
39 289 184 29 78 veeen 498 340 38
31 257 143 27 58 |.evunen 376 250 34
29 232 121 27 50 |....... 304 202 33
44 246 125 32 60 384 234 42
88 267 156 44 79 168 423 288 67
161 301 191 66 102 244 563 354 108
258 350 221 93 125 148 619 409 143
312 346 129 95 112 117 154 604 238 176 179
523 435 131 99 147 96 213 763 261 194 257
692 505 132 104 189 99 284 927 255 198 320
784 535 134 107 217 102 301 983 255 203 372
426 424 89 72 147 91 218 798 182 146 247
312 372 67 59 123 86 128 809 151 128 228
P . 358 388 68 60 122 88 120 876 155 139 230
1945, . .....00e0. ) 1,462 471 445 76 70 128 93 179 978 166 151 228
1945—September. .| 1,293 413 387 70 64 120 87 152 72 74 13 12 16
October..... 1,332 428 395 71 64 121 88 165 88 89 16 14 20
November. .| 1,385 448 409 73 67 124 90 174 94 97 15 14 21
December...| 1,462 471 445 76 70 128 93 179 101 133 18 16 23
1946—January....| 1,487 494 446 76 70 127 93 181 104 76 14 14 19
February...{ 1,529 522 452 78 71 128 94 184 105 80 i4 14 19
March...... 1,602 564 462 82 73 132 95 194 132 103 18 16 24
April.......| 1,695 608 482 85 76 137 97 210 138 105 18 16 25
May.......| 1,785 656 492 88 78 142 98 231 148 97 19 16 28
June...... .| 1,873 700 506 92 79 149 99 248 148 99 19 17 28
July........ 1,959 745 520 96 81 154 100 263 156 106 20 17 29
August..... 2,056 792 535 100 84 158 102 285 164 110 20 18 30
Septemberr.| 2,129 825 544 103 86 164 103 304 156 98 20 18 31
Qctober?, ... 2,216 864 556 109 90 170 104 323 177 107 22 20 38

» Preliminary.

1 Figures inc¥ude only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount of
other retail direct loans not shown separately. Other retail direct loans outstanding at the end of October amounted to 64 million dollars, and
loans made during October were 15 million. . .

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper.

" 8 Includes only loans insured by Federal Housing Administration.
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CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CREDIT

{Estimated amounts outstanding. In millions of dollars] [Estimates. In millions of dollars]
Depart- Automobile | Other |Repair| Per-
End of Total ment Furni Hhoulze- All retail retail, ang §ona{
nd o ’ stores urni- 0] pur- { mod- | instal-
year or .:xclmz- and ture appli- J;‘gfé;‘ ¥ ‘r)é?:fili Year or month Total Pur- | Direct|chasedferniza-| ment
month [N 2;;?1 O mail- stores ance stores chased! loans and tion | cash
mobile order stores direct | loans! | loans
houses
Qutstanding at end of
160 583 265 56 133 period:
155 539 222 47 141 1939, ............ 1,093 218 164 155 209 347
138 454 185 45 136 1940............. 1,450 3it 253 217 247 422
103 313 121 30 110 1941 ... ... ... 1,694 411 310 288 234 451
119 299 119 29 97 1942, ... ... 845 136 123 143 154 289
146 314 131 35 115 1943........... .. 514 55 81 68 89 221
186 336 171 40 132 1944, ... ... 559 57 99 75 83 245
256 406 255 56 174 1945. ... ... L 731 65 146 97 121 302
314 469 307 68 210
1945—September-. . 633 58 122 79 103 271
302 i8s 26¢ 9 220 October....| 659 60| 1281 83| 100]| 279
Y o9 i A 246 November..| 694 62| 135 90| 116 291
166 619 313 120 284 December. . 731 65 146 97 121 302
252 391 130 77 159 1946—January.. .. 771 70 155 107 125 314
172 271 29 66 101 February... 809 74 164 111 131 329
183 269 13 70 100 82 179 117 140 353
198 283 14 74 107 97 193 127 151 378
1945 108 212 142 161 402
September.| 515 144 | 235 11 44 81 1S ) 228 134 173 423
October...| 544 156 247 11 44 86 August.....| 1,247 || 138 | 263 | 179 | 198 | 469
November.| 586 173 262 12 47 92 September?.| 1,313 || 149 | 276 | 188 | 211 | 489
December.| 676 198 283 14 74 107 October?...| 1,389 || 163 | 294 | 201 | 225 | 506
1946 _
January...| 642 189 | 272 14 66 | o1 | Volume extended dur
February..{ 634 184 274 14 62 100 1945-—September..| 106 {| 12| 23| 13| 12| 46
arc 641 188 279 14 59 10t October. ...} 131 130 28] 19| 15| 56
%{Dnl ~~~~~~ oce 200 ses 1 g0 108 November..| 140 14| 20| 21| 16| e0
ay......
June. ... 690 210 500 17 63 110 December. . 147 14 32 24 13 64
July...... 707 213 200 21 63 111 1946—January.... 157 19 34 27 14 63
August. ... 732 222 308 23 64 113 February. .. 155 18 35 24 15 63
September?| 756 236 311 25 65 119 March. . ... 188 20 41 25 20 82
October ». . 795 258 322 25 65 123 April....... 212 29 46 32 22 83
May....... 226 29 52 38 22 85
June....... 217 24 50 36 22 85
Mool ol ow) o)yl a) o
ungust..... 2 94
CONSUMER gﬁg’{g“};’lglﬂr’l“, PCER%??X%SRSSY}‘NDUSTRIAL September?. 223 33 35 1" 25 29
M October». .. 281 42 64 48 29 98
[Estimates, In millions of dollars]
Retail instal- Repair | Personal
ment paper ? and instal- CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
Year and month Total . modern-| ment LOAN COMPANIES, BY TYPE OF CREDIT
uto- ization | cash Estimates. In millions of dollars
mobile Other loans 1 loans L 4 !
N Retail instal- Repair | Personal
Outfstanghgg at end 4 " T ment paper agd instal-
Of perioda: Year and mont! otal modern-{ ment
1941—June. . ...... 202.5 53.5 18.4 18.2 112.4 Auto- ol ization cash
December....| 196.8 49.3 18.8 18.6 | 110.1 mobile ther | 10 nst | loans
1942—June........| 162.4 34.3 16.3 16.5 95.3
December....| 125.4 21.4 12.8 15.6 75.6 Outstanding at end
1943—June. . .. 100.2 14.4 8.8 14.1 62.9 of period:
December. . 91.8 12.6 7.7 14.0 57.5 1944, ... .. .. 67.1 10.5 3.8 1.1 51.7
1944—June........| 89.6 12.5 6.8 12.9 57.4 1945, .o, 76.7 11.0 4.0 1.5 60.2
December....} 92.0 13.0 7.8 13.4 57.8 1945—September. . .| 70.4 9.6 3.8 i.4 55.6
1945—September. . .| 95.7 12.6 8.0 15.4 59.7 October. ..... 71.4 10.0 3.9 1.5 56.0
October...... 97.7 13.1 8.4 16.2 60.0 November...{ 73.8 10.6 4.0 1.6 57.6
November. . .| 100.9 1§.6 9.0 16.8 61.5 December....| 76.7 11.0 4.0 1.5 60.2
December....| 104.1 13.8 9.8 17.2 63.3 1946—January . . . . . 775 1.2 4.0 1.5 60.8
1946—January. .. .. 105.6 14.1 9.9 18.0 63.6 112 i1
February. .. .| 107.3 14.6 | 1000 | 182 | 645 February....] 78.4 . - 1.6 1 6L.5
March....... 112.8 15.4 | 10.9 19.1 | 67.4 March. 81.0 11.6 4.2 1.6 | 063.6
s April 83.2 12.1 4.5 1.6 65.0
April........ 118.1 16.8 11.8 20.2 69.3 M 12,6 18 7
May.. . ... 122.4 17.6 | 12.7 | 21.2 | 70.9 ay. 85.6 R R vroosss
June. . ...... 127.4 || 185 | 137 | 2200 | 732 June........ 87.5 33 e -1 ere
July.... ool 132.6 1900 | 13.8 | 231 | 758 July......... 89.0 : : 1 68.
August. ..... 93.1 13.6 5.6 2.0 71.9
August...... 138.5 21.3 14.1 24.2 78.9 S bers 053 138 62 30 733
September®. .| 142.9 22.1 14.7 25.4 80.7 ooptember®. 1 oo's s 4 29 ey
October?. ... . 151.0 25.0 15.8 26.7 83.5 ctober?...... : : : : -
Volume extended Volumes extende.d
during month: 10T o 13.8 22 | o7 0.2 | 10.7
1945—September. . .| 16.4 2.2 1.3 1.6 11.3 —Oep %m er. .. 1570 26 10 02 12°2
October. ... .. 19.7 2.7 1.7 2.1 | 13.2 ctober. . .. ... : : : : :

& November...| 16.2 2.7 1.1 0.2 12.2
November...| 19.9 3.0 2.2 1.9 12.8 D b 178 27 0.8 0.2 121
December,...| 21.3 3.1 2.0 1.6 14.6 ecember. . .. : . . . :

1946—January. . ... 18.6 3.1 1.6 1.8 121 1946—January. . ... 15.6 2.6 0.7 0.1 12.2
February....| 18.0 3.0 1.7 1.6 11.7 February....| 15.2 2.4 0.8 0.1 11.9
23.3 3.8 2.2 2.4 14.9 March....... 18.3 3.0 0.9 0.2 14.2
23.6 4.2 2.4 2.5 14.5 i 18.0 3.1 1.0 0.2 13.7
24.4 3.9 2.8 2.5 15.2 18.4 3.2 1.2 0.2 13.8
23.8 3.9 2.7 2.3 14.9 18.3 2.7 1.2 0.2 14.2
26.3 4.7 2.8 2.6 16.2 19.6 3.3 1.4 0.3 r14.6
26.7 4.7 3.0 2.8 16.2 20.5 3.5 1.1 0.3 15.6
September?. .| 25.2 4.3 2.7 2.7 15.5 20.0 3.4 1.4 0.3 14.9
Octoberr..... 29.6 6.1 3.6 3.2 16.7 22.6 4.0 1.8 0.3 16.5
1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. # Preliminary. r Revised.
2 Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE?}
P t h Percentage change Charge
?rcen age cd?.nge from corresponding Instalment accounts accounts
romnll)or:(t:}el ng month of preceding
Ttem year Year and month House
Depart- | Furni- hoid - Jewel Depart-
ment ture .d ap- IV | “ment
QOct. | Sept. | Aug. | Oct. | Sept. | Aug. stores stores pliance | stores stores
19467 | 1946 | 1946 | 19467 | 1946 | 1946 stores
Net sales: 1945
Total................ +15 —1| 410§ 437 | +61 | 469 | September.......... 36 23 49 30 63
Cashsales........... +14 ~5| 410 ] 435 464 | 186 October............ 41 27 52 31 66
Credit sales: November.......... 40 27 51 35 67
Instalment......... +19 =31 +11 ] 426 | 445 +58 December.......... 36 24 48 46 61
Charge account. . ... +14 +7 +8 1 +67 | +92 { +80
Accounts receivable, at January 32 25 52 32 61
end of month: February 31 24 52 29 60
Total...... e +3 +4 +3| +36 1 438 | +33 March. . . 35 27 54 32 64
Instalment........... +3 o] 42| +25 | +28 | 429 April........ooiinl 35 28 56 32 63
May...oovvevvnnnns 34 27 535 r34 62
Collections during June...... 33 26 55 r33 60°
month: July. ...l 32 26 56 32 57
Total......covveenn.. 412 -2 +4 | +43 | +48 | +48 August............. 35 26 55 33 59
Instalment........... 12| —4 ] 44| 429 439} 442 September.......... 34 25 52 31 56
Qctoberr........... 37 27 52 32 60
Inventories, end of
month, at retail value.| -8 +5 +6 | 458 | 446 | +41 R R
? Preliminary. r Revised.
1 Ratio of collections during month to accounts receivable at begin-
? Preliminary. ning of month.
COST OF LIVING
Consumers’ Price Index for Modern Income Families in Large Cities
{Index numbers of the Bureau of Labor Statistics, 1935~39 average = 100]
Fuel
Year or month All items Food Clothin, by House i
4 Rent electn?égy' furnishi ngs Miscellaneous
1929, .0t ii i e 122.5 132.5 115.3 141.4 112.5 111.7 104.6
1930, .0t 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 87.9 100.7 100.0 84.2 98.4
95.7 93.7 96.1 94.4 101.4 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
105.2 105.5 106.5 105.9 102.5 108.2 104.0
116.5 123.9 124.2 108.5 105.4 122.2 110.9
123.6 138.0 129.7 108.0 107.8 125.6 115.9
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
127.1 137.3 143.0 109.7 143.6 123.3
126.9 136.5 143.3 110.0 144.0 123.4
126.8 135.9 143.7 110.0 144.5 123.6
127.1 136.6 144.1 109.8 144.9 123.8
128.1 138.8 144.6 110.0 145.4 123.9
129.0 141.1 145.4 110.0 145.8 124.0
129 .4 141.7 145.9 111.2 145.6 124.3
129.3 140.9 146.4 111.4 146.0 124.5
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..............oun.n 129.9 141.0 149.7  |...oaalll 110.8 148.8 125.4
February.................. 129.6 139.6 150.5 ...l 111.0 149.7 125.6
March. .. oovvivvniuniann. 130.2 140.1 153.1 108.4 110.5 150.2 125.9
April...... e 131.1 141.7 154.5 ..o, 110.4 152.0 126.7
- 131.7 142.6 155.7 ... ... 110.3 153.7 127.2
June..........ooii 133.3 145.6 157.2 108.5 110.5 156.1 127.9
July...... e ri41.2 165.7 f158.7 ... 113.3 r157.9 r128.2
August.....cooveieiiinnn, ri44.1 171.2 r161.2 108.7 113.7 r160.0 r129.8
September................. 145.9 174.1 165.9 108.8 114.4 165.6 129.9
October............. e 148.4 180.0 167.0 foooviivinnnnn 114.4 167.6 130.8
r Revised.
Back figures.—Bureau of Labor Statistics, Department of Labor.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Index numbers of the Bureau of Labor Statistics.

1926=100]

Other commodities

Year, month, or week | €M~ g?gg’ Foods Hides and Fuel and | Metals Chemi- | 1yqpce
. , " - . i e . .
"{‘i);" ucts Total | leather Iggﬁléfs lighting |and metal g:élg,::lgs ca;}lsﬁggd furnish- Nr’lsecﬂ;
products p materials | products ing goods | 121€°
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 71.7 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
08.8 | 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 89.7
103.1 | 122.6 | 106.6 96.9 117.5 97.4 80.8 103.8 111.4 94.9 102.7 92.2
104.0 | 123.3 | 104.9 98.5 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6
105.8 | 128.2 | 106.2 99.7 118.1 100.1 84.0 104.7 117.8 9%.2 104.5 94.7
1945—October. .. .....{ 105.9 | 127.3 | 105.7 § 100.1 118.6 101.0 84.2 105.0 118.3 95.5 104.7 94.8
November......| 106.8 | 131.1 | 107,9 | 100.2 118.8 101.1 84.6 105.2 118.7 95.7 104.7 94.8
December.. 107.1 | 131.5 | 108.6 | 100.5 118.9 101.4 84.8 105.6 119.5 96.1 104.7 94.8
1946—January. 107.1 | 129.9 | 107.3 | 100.8 119.4 101.6 84.9 105.7 120.0 96.0 106.2 95.3
Februar; 107.7 | 130.8 | 107.8 | 101.3 119.6 102.2 85.1 106.6 120.9 95.9 106.5 95.6
March 108.9 | 133.4 | 109.4 | 102.2 119.8 104.7 85.0 108.4 124.9 96.0 106.9 95.6
April 110.2 | 135.4 | 110.8 | 103.3 119.8 107.9 86.1 108.8 126.5 96.1 107.5 95.7
May.......... 111.0 | 137.5 | 111.5 | 103.9 120.4 108.8 86.1 109.4 127.8 96.5 108.3 97.0
June...... .o 112.9 | 140.1 | 112.9 | 105.6 122.4 109.2 87.8 112.2 129.9 96.4 110.4 98.8
July...ooooiiis 124.7 | 157.0 | 140.2 | 109.5 141.2 118.1 90.3 113.3 132.1 99.3 111.9 101.3
August......... 120.1 | 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. . ... ..{ 1341 | 165.3 | 157.9 | 115.7 142.4 128.6 94.2 125.7 134.8 99.9 115.3 104.0
Week ending:
1946—July 6........ 117.2 | 152.9 [ 121.1 | 106.3 124.0 108.8 89.5 112.6 130.7 98.2 110.7 98.0
July 13........ 120.7 | 153.9 | 134.0 | 106.9 129.1 108.8 90.1 113.0 131.8 98.4 110.7 98.3
July 20........] 124.2 | 159.2 | 142,0 | 107.8 139.3 109.5 90.2 113.2 132.5 100.0 112.8 98.8
July 27........ 124.1 | 157.3 | 140.7 | 108.6 144.0 109.5 90.2 113.3 132.6 100.3 112.5 101.7
.0 156.5 | 142.3 | 109.2 143.0 110.8 92.5 113.1 132.0 98.1 113.0 101.6
1] 162.3 | 144.0 | 110.8 138.3 114.6 96.6 113.5 132.4 98.2 113.4 101.7
.3 1163.3 ( 1489 | 110.8 138.4 114.9 96.5 113.7 132.7 98.3 114.0 101.0
.4 1160.9 | 148.1 | 111.0 140.4 115.0 96.7 113.7 132.9 98.3 114.0 101.5
.2 | 157.1 { 150.9 | 111.0 140.1 115.2 96.7 113.6 132.8 98.1 114.0 101.5
.0} 150.4 ] 130.7 | 110.8 139.6 117.3 95.1 113.6 133.1 97.9 114.1 101.3
.7 1151.8 |1 128,11 111.0 139.7 117.5 95.2 113.6 133.3 97.9 114.3 101.9
.8} 155.1 ] 131.9 | 112.1 139.4 123.7 95.3 114.2 133.9 98.4 114.7 101.8
.41 156.6 { 133.0 | 112.4 140.9 125.4 95.1 114.2 134.0 98.2 115.0 101.8
.11 158.0 1 135.5 | 112.6 141.1 125.9 95.0 114.2 134.1 98.6 115.1 102.2
.0 ] 160.2 | 137.7 | 112.6 141.3 126.1 95.0 114.2 134.1 98.8 115.3 102.2
.11160.1 | 175.6 | 112.8 141.5 126.3 95.0 114.4 134.2 93.8 115.7 102.5
.9} 170.1 1 169.9 | 113.1 143.3 126.5 95.0 114.4 134.2 99.5 115.9 103.7
.81 166.5 { 165.9 | 114.0 143.3 127.3 94.8 114.4 137.4 103.5 117.3 105.4
. 166.0 | 162.5 | 115.5 158.7 130.2 94.7 114.4 140.0 110.2 117.5 104.9
Nov.16........| 135.8 { 167.3 { 164.1 | 116.2 159.0 129.5 94.8 116.3 140.4 122.3 117.6 104.6
Nov. 23........ 137.3 1 172.1 | 165.0 | 116.9 158.6 129.6 94.9 117.2 142.0 123.1 118.0 106.1
1945 1946 1945 1946
Subgroups Subgroups
Oct. | July | Aug. ]| Sept. | Oct. Oct. | July | Aug. | Sept, | Oct.
Farm products: Metals and Metal Products:
Grains. .....oovenennn vo..| 130.2] 181.4] 169.0] 170.6] 174.2 Agricultural implements.... 97.9| 107.2§ 108.5] 108.6] 108.7
Lwestockandpoultry veeo) 130.5( 162.9| 177.6] 150.4| 174.6 Farm machinery...... vee..| 98.9] 108.7] 109.7) 109.8| 109.9
Other farm products. .......| 123.6] 145.7| 147.8] 151.1] 156.1 Iron and steel............ ..] 99.8 111.3}j 113.3] 113.5| 113.7
Foods: Motor vehicles ... 112.8[...... 0 ... | ane 143.3
Dairy products............. 110.4| 156.9] 161.8| 169.1| 185.5 Nonferrous metals 85.7] 102.7} 101.4] 101.4} 101.8
Cereal products. ......... o 95.3( 124.9] 124.7| 127.4] 128.5 Plumbing and heating....... 95.0| 106.0| 106.3} 107.2] 107.2
Fruits and vegetables,......| 116.3| 130.0] 120.4] 115.5] 122,5{|Building Materials:
Meats........ Ceererasaanen 107.9{ 169.9} 198.1| 131.3} 191.4] Brick and tile.,............| 115.2]| 122.5| 126.0] 127.7| 127.8
Other foods............. ... 98.5f 109.4| 114.9{ 115.5{ 136.2] Cement. ..... I 99.91 104.0| 105.8| 106.5] 106.5
Hides and Leather Products: Lumber............cuvun. 155.2| 177.3| 177.6| 178.2{ 178.9
Shoes............. veeaeeao] 126.3f 140.4] 140.1] 144.8{ 145.2 Paint and paint matenals ..1107.6/ 114.9} 113.91 116.7] 119.2
Hides and skins............] 117.6] 169.3] 155.8] 151.5| 153.0 Plumbing and heating.. 95.0] 106.0| 106.3| 107.2{ 107.2
Leather. ................ ..} 103.8] 133.2] 133.3; 138.5! 138.5 Structural steel.......... ... 107.3] 120.1} 120.1| 120.1] 120.1
Other]eather products. .... 115.2} 115.2| 115.8| 115.8] 118.6 Other building materials..... 104.6| 119.9| 120.9| 121.4| 122.5
Textile Products: Chemicals and Allied Products:
Clothing......ouvu... 107.4{ 120.5| 122.8( 122.9} 125.5 hemicals................. 96.4| 98.5| 98.4| 98.6/ 98.8
Cotton goods. . .. .. 125.0| 148.6] 160.0] 166.6} 172.9, Drugs and pharmaceuticals. .| 110.3| 112.6] 110.1] 110.3] 111.5
Hosiery and underwear. 71.5] 76.3] 87.7] 88.7] 88.§ Fertilizer materials....... ..l 81.9] 88.2] 94.41 90.2{ 91.9
Silk......... RN N IR 126.7) 134.8] 126.5| 125.7 Mizxed fertilizers..... e 86.6/ 86.6| 87.7f 90.0f 90.5
Rayon........ooooevnnnn. 30.2] 30.21 30.2| 30.2] 30.2 Oils and fats...... eesaeans 102.0| 114.2| 102.5} 103.3| 111.1
Woolen and worsted goods...| 112.7( 112.7{ 112.8| 113.9( 116.6|(Housefurnishing Goods:
Other textile products....... 101.4] 113.5] 121.7] 126.7{ 130.6 Furnishings................ 107.9| 117.3} 118.5| 119.4| 121.3
Puel and Lighting Materials: Furniture...........c......] 101.6] 106.4{ 106.6| 107.5( 109.2
nthracite................. 102.2) 114.5] 113.4] 113.5] 113.5||Miscellaneous:
Bltummouscoal Cereiienaas 124.8} 136.1| 136.7| 137.0] 137.2 Auto tires and tubes........| 73.0{ 73.0| 73.0[ 73.0] 73.0
......... vevsrenaenas.] 134.91 147.5) 147.0] 147.5}] 147.5 Cattle feed........ .6} 246.3] 221.1] 201.8§ 217.2
Electnmty ereaieen, ceeens 66,7 65.6/ 63.9)......|...... Paperand pulp...... .3 117.1| 119.6 121.9 124.6
................... ....| 79.8/ 80.77 79.5; 80.6]...... Rubber, crude. ...... .2} 46.2] 46.2| 46.2| 46.2
Petroleum products.........| 62.1] 65.1 72.8 73.0] 73.1 Other miscellaneous.........} 98.9] 101.9] 105.0 106 5| 108.2
1 Revigion made beginning October 1946.
Back figures.~—Bureau of Labor Statistics, Department of Labor.
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GROSS NATIONAL PRODUCT,

[Estimates of the Department of Commerce.

NATIONAL INCOME, AND INCOME PAYMENTS

In billions of dollars]

Annual totals

Seasonally adjusted annual rates by quarters

19451 1946 »
1939 1940 1941 1942 1943 1944 19451
1 2 3 4 1 2
Gross national product......| 88.6 | 97.1| 120.2 | 152.3 { 187.4 | 197.6 | 199.2 | 205.1 | 208.2 | 198.2 | 185.2 | 180.6 | 185.0
Government expenditures for
goods and services.......... 16.0 | 16.7] 26.5 62.7 | 93.5 97.1| &3.6 96.5 99.81 81.0 57.21 41.1 38.0
Federal Government. 7.9 8.8 18.6 55.3 86.2 89.5 75.7 88.7 92.0 73.0 49.3 32.8 29.5
War. 1.4 2.8 13.3 50.3 81.3 83.7 69.4 82.9 85.7 66.4 42.6 25.7 22.0
Nonwar 6.5 6.1 5.3 5.0 4.9 5.7 6.3 5.8 6.3 6.6 6.7 7.1 7.5
Stateandlocalgovernments 8.1 7.9 7.9 7.4 7.4 7.7 7.9 7.8 7.8 7.9 8.0 8.3 8.5
Private gross capital formation.| 10.9 14.8 19.1 7.6 2.5 2.0 9.1 3.6 6.6 11.2 15.0 19.2 25.0
Construction. .. .......... 3.6 4.3 5.3 2.9 1.6 1.6 2.6 1.8 2.3 2.9 3.7 5.3 8.2
Re51dent1al..... 2.0 2.4 2.8 1.3 0.6 0.5 0.7 0.3 0.5 0.9 1.4 2.0 3.5
Other 1.6 2.0 2.5 1.6 1.0 1.1 1.9 1.5 1.8 2.0 2.3 3.3 4.7
ment.....ooevinnn . 5.5 6.9 8.9 5.1 3.1 4.0 26.6 5.2 | 26.1 26.7 | 28.3 | 28.4| 29.3
Net change in ‘business in-
ventories. ... ...i.uun.. 0.9 1.8 35] -0.5] -0.6 | —-1.7
Net exports of goods and -0.1| —-3.4| -1.6 1.7 3.2 5.4 7.5
SEIVICES. e vrvevnneernnns 0.8 1.5 1.2 ® —-1.5| -1.8
Net exports and monetary
use of gold and silver.... 0.2 0.3 0.2 0.1 ® o' 2 S DAY RN PP P P PN MU S,
Consumer goods and services...| 61.7 65.7 74.6 82.0 91.3 98.5 | 106.4 | 105.0 | 101.8 | 106.0 | 113.0 | 120.2 | 122.0
Durable goods. ........... 6.4 7.4 9.1 6.3 6.6 6.7 7.7 7.4 7.1 7.4 9.0 10.7 12.0
Nondurable goods. ........ 32,6 | 34.4] 40.1 ] 479 | 55.1 | 60.0] 65.6 | 65.0| 61.5] 65.1 70.6 | 75.6 75.5
Services.veureeneeriinanns 22,7 23.9) 25.4) 27.8 ) 29.7 31.8] 33.t) 32.6| 33.2] 33.5| 33.3| 34.0| 34.5
Gross national product......] 88.6 | 97.1 | 120.2 ] 152.3 | 187.4 | 197.6 {.......1.......|.......].. O P N P
Deductions:
Business tax and nontax
liabilities. . ......o.vvnnn 10.4 12.4 18.5 23.1 27.4{ 29.7 RPN
Depreciation and depletion. 6.2 6.4 7.0 7.6 8.0 8.2 AP R R PN O AP
Other business reserves. . .. 0.8 0.7 0.8 0.6 0.5 0.5 R P P [ P Cheaene
Capital outlay charged to
current exXpense ......... 0.7 0.9 1.3 1.1 0.8 0.9 .......0.... S PN N PO N E TN N iens
Adjustments:
For inventory revaluation| —0.4 | —~0.4 | -3.2{ —2.1 | =0.2 —-0.1 }.......0.......|.. P PR A S PN
For discrepancies........ 0.0 1 -0. -1.1| ~-0.2 LI 0 2 DU DO IR PR S D, Ceeeaes
National income.............| 70.8| 77.6 | 96.9 | 122.2 | 149.4 | 160.7 | 161.0 | 167.6 | 166.2 | 158.4 | 150.7 [.......{..ccn0s
Additions:
‘Transfer payments........ 2.4 2.6 2.5 2.7 3.2 5.3 .......0.. . PR NN PP PN PO PR R P
Deductions:
Corporate savings......... 0.4 1.8 4.0 4.4 5.5 5.4 O PN N P DI DU PR
Contributions to social in-
surance funds........... 2.0 2.1 2.6 3.2 3.8 3.9 j.iiunn, R PO RN [ . esiee
Income payments to indi-
viduals....................] 70.8| 76.2 1 92.7 | 117.3 | 143.1 | 156.8 | 160.7 | 163.7 | 163.2 | 158.6 | 156.9 | 156.7 | 160.6
Income payments to indi-
viduals 70.8% 76.2 | 92.7 | 117.3 | 143.1 | 156.8 | 160.7 | 163.7 | 163.2 | 158.6 | 156.9 | 156.7 | 160.6
Personal
payments 3.1 3.3 4.0 6.7 18.6 19.4 21.2 22.1 21.7 20.7 20.1 18.7 19.0
Federal 1.3 1.4 2.0 4.7 16.6 17.4 .......].. PRI PN RN PN PPN BN P
State and local 1.9 1.9 2.0 2.0 2.0 2% T SRR I N [SPIRIN PR N PR TN Ceeee
Disposable income of individ-
UALS. .t 67.7 72.9 88.7 | 110.6 | 124.6 | 137.4 | 139.6 | 141.6 | 141.5 | 137.9 | 136.9 | 138.0 | 141.6
Consumer expendltures 61.7 65.7 74.6 82.0 91.3 98.5 | 106.4 | 105.0 | 101.8 | 106.0 | 113.0 | 120.2 | 122.0
Net savings of mdlwduals 6.0 7.3 14.2 28.6 33.3 38.9 33.1 36.6 39.7 31.9 23.9 17.8 19.6
National income............. 70.8 77.6 96.9 | 122.2 | 149.4 | 160.7 | 161.0 | 167.6 | 166.2 | 158 4
Totalcompensalwnofemployees 48.1 52.3 64.5 84.11106.3 | 116.0 | 114.5 | 119.6 | 118.3 | 113.0
Salaries and wages. 44.2 48.6 60.8 80.8 | 103.1 | 112.8 | 111.4 | 116.4 | 115.1 | 110.0
Supplements.............. 3.8 3.7 3.7 3.3 3.2 3.2 3.1 3.2 3.2 3.0
Net income of proprietors. .... 11.2 12.0 15.8 20.6 23.5 24.1 25.6 26.3 25.8 35.1
Agricultural. . ... PN 4.3 4.4 6.3 9.7 11.9 11.8 12.5 13.3 13.2 12.2
Nonagricultural...... 6.9 7.6 9.6 10.9 11.6 12.3 13.1 13.0 12.6 12.9
Interest and met vents......... 7.4 7.5 8.0 8.8 9.7 10.6 11.8 11.4 11.7 11.9
Net corporate profit. . ........ 4.2 5.8 8.5 8.7 9.8 9.9 2.0 10.4 10.4 8.4
Dividends............. 3.8 4.0 4.5 4.3 4.3 4.5 L T I P
Savings..coveeiereesnaans 0.4 1.8 4.0 4.4 5.5 5.4 4.5 ..ol

» Preliminary.
1 Revised figures.
LETIN for July 1946, p. 806

2 Based on new sources and not precisely comparable with previous years.

8 Less than 50 million dollars.
NotE.~Detail does not always add to totals because of rounding.

for May and August 1942, and March 1943.
Back figures: For annual totals 1929 through 1938, see the Survey of Current Business, May 1942 and April 1944, For quarterly estim ates
1939 through 1944, see the Survey of Current Business for April 1944 and February 1946.

1408

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

Unadjusted quarterly data have not yet been revised; unrevised data and annual totals for all components appear in BuL-

For a general description of above series see the Survey of Current Business

FeperaL REeserve BuLLerin



NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF NOVEMBER 1, 1946

[In thousands of units]

Cotton Corn Winter wheat Spring wheat
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1945 Nov. 1, 1946 1945 Nov. 1, 1946 1945 Nov. 1, 19461 1945 Nov. 1, 19462
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston.........ooooiiiiii i e 7,41 LA80 [t 36 60
New York.......oooooovvfoiiiiiion o n, 27,253 32,899 10,194 6,244 57 171
Philadelphia................ oo oo 52,911 52,426 17,974 17,873 126 136
Cleveland .......................................... 220,734 233,201 66,402 57,991 30 32
Richmond.................. 1,108 1,213 148,381 149,183 25.775 b I TR
Atl?.nta .................... 2,165 1,737 186,519 176,541 7,649 338 L
Chicago.......ovoiivvinne i o 1,156,790 1,399,734 66,754 56,985 786 1,474
St. Louis.........o..ouvnnn 32,789 12,664 349,257 439,617 48,392 44,421 20 21
Minneapolis. . ..ovveiniiiiiidiii e i 383,549 418,932 37,541 41,112 257,127 247,497
Kansas City. 237 216 397,723 385,258 403,707 438,280 5, ,861
Dallas ....... 2,258 2,078 80,483 77,772 42,546 54,283 100 93
San Francisco 58 79 7,398 7,629 96,243 128,950 36,645 35,183
Total............vvn 9,015 8,487 3,018,410 3,380,672 823,177 879,894 299,966 289,528
Oats Tame hay Tobacco White potatoes
Federal Reserve district .
Production Estimate Production Estimate Production Estimate Production Estimate
1945 Nov. 1, 19462 1945 Nov. 1, 19462 1945 Nov. 1, 1946 1945 Nov. 1, 1946
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston.........oooveiinn 4,791 5,370 3,539 3,421 30,774 36,604 61,939 87,043
New York................. 21,666 35,261 6,639 6,415 1,228 1,475 35,386 47,616
Philadelphia................ 15,458 18,980 2,515 2,496 46,355 57,717 19,996 23,898
Cleveland. ................. 63,506 79,653 5,605 5,708 145,225 161,954 13,504 15,048
Richmond.................. 31,291 34,657 5,030 5,124 1,132,964 1,292,612 24,988 31,046
Atlanta..............cc0unnn 30,913 28,080 4,468 4,279 237,297 260,026 18,589 19,308
Chicago............... PR 593,313 616,195 19,618 17,007 37,405 43,276 34,683 33,525
SthLouis....ovviniiiiiaann 58,711 86,950 8,946 8,658 358,631 406,447 10,311 12,875
Minneapolis................ 522,589 395,178 10,776 9,370 3,07 3,532 52,596 42,403
Kansas City................ 129,155 155,969 8,986 8,052 4,856 5,615 37,315 38,973
Dallag........ocvvivinnnen, 47,001 40,727 1,937 1,980 |.ovvnvnnnana]oeiin, 5,433 7,281
San Francisco.............. 29,269 30,096 13,514 13,122 |ooviiiii] it 110,391 118,888
Total......... RPN 1,547,663 1,527,116 91,573 85,632 1,997,808 2,269,258 425,131 477,904
1 Estimate is for Aug. 1, 1946; no estimate made since that date.
2 Estimate is for Oct. 1, 1946; no estimate made since that date,
% Includes 9,000 bales grown in miscellaneous territory.
4 Includes 13,000 bales grown in miscellaneous territory.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK*
ON BANK CREDIT, MONEY RATES, AND BUSINESS

1946 1946
Chart Chart
book book
page { Oct. | Oct. | Nov. | Nov. | Nov. page | Oct. | Oct. | Nov.| Nov.| Nov.
23 30 6 13 20t 23 30 6 13 20
WEEKLY FIGURES: In billions of dollars WEEKLY FIGURES—Cont. In unit indicated
RESERVES AND CURRENCY BUSINESS CONDITIONS
Reserve Bank credit, total..... 2|23.64] 24.10{ 24.11 24.57| 24.31i|Steel production (% of cavacity)... 37| 90.3{ 89.4] 91.1) 91.2} 914
U. S. Govt. securmes, total.. 3|23.06| 23.61] 23.51] 23.68| 23.52(|Electric power prod. (mill. kw. hrs.). 37|4,602|4,628|4,682[4,700|4,765
.. 3|14.14] 14.71| 14.93[ 14.90| 14.67||Freight carloadings (thous. cars)... 45| 942| 922 913} 917 807
3| 7.48| 7.45] 7.10( 7.20| 7.26 Department store sales (1935—39 :
3] .69 .69 .74 .83 BA ==100). ... 45! r287| 277] 314 3427 363
. 3] .76 .76 .15 .75 .75 Wholesale prices (1926 = 100):

Discounts and advances.. ... 2l .25 .24 .38 .40 L33 Total. . oovivieiiiiiiin i 49(135.9]/134.8{134.8/135.8(137.3
Goldstock..........coeunnn. 2{20.39( 20.40} 20.41] 20.42] 20.46jf Farm products................. 49(170.1]166.5(166.0(167.3]172.1
Money in circulation.......... 2128.59( 28.59| 28.75| 28.76| 28.69{l Other than farm and food....... 49(113.11114.0(115.5(116.2(116.9
Treasury cash................ 2( 2.27) 2.29{ 2.28] 2.29| 2.29
Treasury deposits. . .......... 2| .37 .46 .41 .58 .63
Member bank reserves........ 4]15.78] 16.11{ 16.06{ 16.26| 16.10] 1946
Required reserves............ 4115.34] 15.37| 15.42| 15.42]......

Excess reservese.............. 4 .44 .74 .64 84......

Excess )reserves (weekly aver- Aug. Sept. Oct.2

age):

Totale..........coeveunn. 5] .83 .86 .83 .90| ».85 MONTHLY FIGURES

New York City. ........... 51 .02 .01 .01 .01 .02 RESERVES AND CURRENCY In billions of dollars

Chicago. ........oovvunin, s| .ot @ @ o1l @

Reserve city banks......... 51 .18 .19 .21 .20 .19

Country bankse,.......... . 5 .63 .64 .60 .68| 7.64||Reserve Bank credit............... 6 24.26 24.39 24.14

Gold stock.......... 6 20.27 20.29 20.33

MEMBER BANKS IN LEADING CITIES Money in circulation 6 28.35 28.48 28.59

Treasury cash..... 6 2.26 2.27 2.27

Total—101 cities: Treasury deposits........... . 6 .52 .52 .44
Loans and investments...... 14(58.77| 58.55| 57.61] 57.55{ 57.74||Member bank reserves, total....... 6,7 16.03 16.16 16.17
U. S. Govt. obligations...... 14/39.62] 39.04| 37.97| 37.63| 37.88|| Central reserve city banks....... 1 5.03 5.09 5.08
Demand deposits adjusted... 14{39,69] 39.65} 39.53| 39.50| 39.84|| Reservecity banks............. 13 6.34 6.36 6.36
U. S. Govt. deposits. ....... 14| 4.70) 4.70[ 3.46; 3.48] 3.52|| Country banks................. 13 4.67 4.71 4.73
Loans..........cocvvuvenen 14|15.73| 16.09] 16.26] 16.52| 16.48|[Required reserves, total........... 15.14 15.27 15.30

New York City: Central reserve city banks....... 13 5.01 5.06 5.06
Loans and investments...... 15119.86| 19.62; 19.26] 19.14] 19,32/l Reserve city banks............. 13 6.13 6.16 6.17
U. S. Govt. obligations, total. 15]13,28| 12.79| 12.38| 12.14| 12.43|| Country banks................. 13 3.99 4.05 4.07

Bonds and guaranteed Excess reserves, total............. 7 .89 .89 .86
securities.......... ... 16| 9.42] 9.40| 9.36| 9.31| 9.31|{Balances due from banks:

Notes and certificates. .. .. 16| 3.22| 3.30[ 2.99] 2.80] 2.77)] Reservecity banks............. 13 1.78 1.76 1.79

Bills. ....oocvvviniiins 16| .64 .09 .04 .03 .34)| Countrybanks................. 13 3.77 3.72 3.73

Demand deposits adjusted... 15|14.54| 14.44| 14.36| 14.42] 14.61{|Money in circulation, total........ 8 28.45 28.51 28.60

U. S. Govt. deposits. ....... 151 1.59] 1.58] 1.16] 1.16{ 1.17|] Billsof $50 andover............ 8 8.18 8.25 8.33

Interbank deposits. . ... 15 3,97 3.97| 4.01f 3.99, 3.97| $10and $20bills............... 8 15.73 15.71 15.71

Time deposits. ... 15 1.28] 1.27] 1.28] 1.27] 1.30}] Coins, $1, $2and $5bills........ 8 4.54 4.55 4.56

Loans, total. . 15| 5.51| 5.75| 5.82] 5.95] 5.84

Commercial........ . 17| 3.57| 3.62{ 3.63] 3.70| 3.73
For purchasing secu ALL BANKS IN V. S.
Brokers'—on U.S. Govts. 16] .51 .65 .69 78 .74
Brokers'—on other secur- Total deposits and currency........ 9| »170.20 {7169.60 | »169.30
ities. . ....iiiiiinann 161 .26 .26 .26 .26 .24iDemand deposits. ... vviiiinn 9| 280.60 | »81.30 782,20
To others. . o171 .47 .47 .44 .44 .46)[Time deposits. . ....covvvenernnnss 9| »52.80 | »53.10 #53.40
Allother. ...........c.ouus 171 .69 £ .81 .78 .67}|{Currency outside banks........... 9] 226.60 | £26.50 £26.50

100 cities outside New York: U. S. Govt. deposits. ....oovvnnn.. 9] 210.20 »8.70 »7.20
Loans and investments...... 15138.91| 38.94| 38.35( 38.41| 38.42
U. S. Govt. obligations, total. 15|26.34| 26.26] 25.59] 25.49( 25.45

Bonds and guaranteed CONSUMER. CREDIT

securities. . ............ 16{17.811 17.79{ 17.82] 17.78| 17.77
Notes and certificates. .. .. 16| 7.93| 7.90( 7.37| 7.24] 2.25[[Consumer credit, total............ 18 8.16 »8.39 28.69
Bills................ ..., 1671 .59 .57 .41 . 46| .44)) Single payment loans........... 18 1.71 ?1.74 »1.77

Demand deposits adjusted... 15(25.15| 25.22 25.17| 25.08| 25.23|I Charge accounts..........oocves 18 2.42 22.50 £2.62

U. 8. Govt. deposits........ 15( 3.11| 3.12] 2.31] 2.33} 2.35|| Servicecredit..........cocou... 18 .84 ».85 ».85

Interbank deposits. .. . 6.58] 6.70] 6.97f 6.741l Instalment credit, total....... 18, 19 3.18 »3.31 23.46

Time deposits . 9.03] 9.05] 9.05[ 9.05 Instalment loans. .. .......... 19 2.06 22.13 »2.22

Loans, total. ., .. . 10.34] 10.44| 10.58} 10.64 Instalment sale credit, total.... 19 1.13 ?1.18 »1.24

Commercial . 6.14 6.22| 6.33 6.42 Automobile....... ..ol 19 .39 ?.43 ?.45
For purchasing securities.. 17| 1.19| 1.17( 1.18] 1.18] 1.13 Other......covvvinvvniann, 19 .73 ».76 ».80
Allother................ 17] 2,99 3.03] 3.04; 3.06] 3.09
TREASURY FINANCE
MONEY RATES, ETC. Per cent per annum
U. S. Govt. obligations outstanding,
total interest-bearing.......... 20) 266,73 | 264.61 262.79

U. S. Govt. securities: By classes of securities:

Bills (new issues)........... 241 .376] .376; .376] .376 .37¢ Bonds {marketable issues)..... 20| 119.32 | 119.32 119.32

Certificates. .... e, 24] .83 .84 .84 .85 .84 Notes, certificates, and bills.... 20 66.85 64.84 62.82

L] 2N 24| 1.23] 1.22y 1.22f 1.21] 1.22 Savings bonds and tax notes... 20 56.57 56.03 56.08

Bonds (7-9 years).......... 24| 1.57| 1.55} 1.55] 1.57] 1.59 Special issues. . ......... .00 20 23.44 23.85 24.02

Bonds (15 years and over).24, 26[ 2.26] 2.24| 2.24] 2.25| 2.26][ By maturities:

Corporate bonds: 5yearsandover.............. 20| 108.70 | 107.41 107.41
High grade (5 issues)....... 26( 2.51 2.521 2.513 2.50{ 2.52 S5-20years.....eueniianianan, 20 65.10 63.81 63.81
X T 26| 2.60| 2.60| 2.59] 2.59! 2.59 5-10years.......covvviinnan. 20 45.03 43.74 43.74
Baa.......coviiiiniiiiain, 26| 3.15] 3.16] 3.15] 3.15] 3.17 Within S5 years............... 20 77.65 76.93 74.91

Withinlyear................ 20 58.72 61.10 59.08

Certificates. ................. 20 36.47 34.48 32.48

In unit indicated 1S, o i 20 17.02 17.01 16.99
Holdings of U. S. Govt. obligations:

Commercial banks.............. 21 80.40 78.70 {.........

Stock prices (1935—39 100) Fed. agencies and trust funds. 21 30.06 30.38 30.43
Total..... 123 119 121 122 119|| Federal Reserve Banks. .. 21 23.95 24.05 23.52
Industrial. 127 122 124 126 123|| Mutual savings banks, 21 11.70 11.70
Railroad...... 110 109 113 116 111}| Insurance companies. . o021 25.40 25.40
Public utility 27] 108 105 106 106 104]} Other investors, total........... 21 95.20 94.40

Volume of trading (mill. shares). 27| .87( 1.52 1.49| 1.05| 1.09 Marketable issues. . .......... 21 40.70 40.50

For footnotes see p, 1412,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart
book
page

1946

Aug. \ Sept.

Oct.1

Chart
book
page

1946

Aug. Sept.

Oct.

MONTHLY FIGURES—Cont.
MONEY RATES, ETC.

Per cent per annum

BUSINESS CONDITIONS—Cont.

MONTHLY FIGURES—Cont.

In unit indicated

Corporate Aaa bonds............... 23 2.51 2.58 2.60

F. R. Bank discount rate (N, Y.).... 23 1.00 1.00 1.00 j|Residential contracts (mill. dollars):4

Treasury bills (new issues).......... 23 L3750 .375|.... ... Otal. . e 42 280 304 220

Public........ 42 13 27 18

Private, total 42 267 277 202

In unit indicated 1~ and 2-family dwellings....... 42 228 241 189
Other........ ... ..., 42 39 36 13

Stock prices (1935-39=100): Value of construction activity (mill.

Total. .....oooiiiiiiiiiinnnnas 27 146 125 122|| dollars):

Industnal ....................... 27 150 129 126 49C| 1,075/ 1,07s| 1,050

Railroad..............coouen 217 147 119 110]

Public utility............ccovuune 27 125 110 107 49C 35 43 50
Volume of trading (mill. shares) .... 27 .95 2.17 1.26l 49C 345 340 330
Brokers’ balances (mill. dollars):

Credit extended customers. . 29 723 631 538 49C 218 226 216

Money borrowed. ........... 29 377 305 253 Private.....ovvvevenennnas 49C 477 464 454

Customers’ free credit balances. 29 647 729 720{|Freight carloadings:4 ) 5 138 139

Total (1935-39=100).......... 4. 141
BUSINESS CONDITIONS Groups (points in total index):

Income payments (mill. dollars): Miscellaneous. .. .o.cveveveen.s 43 79.4f 75.9] 76.1
Total...........covviinivninnnn 30 14,112 13,805} 14,337 oal. ...t 43 32.4] 33.9 32.9
Salaries and wages. e .30 9,043| 9,050 9,050 Allother, [I1 i 43 29.6] 28.4{ 29.5

ther. . e eeseeea e 30 5,069 4,755{ »5,287||Department stores (1935-39=100) 4

Cash farm income (mill. dollars): N T 44 290 269 257
Total. .. ovvuriirinneiiiiranns 31 2,233 2,027] 23,397|] Stocks.........iiiiiiiiiiiiian 44 221 €226 237
Livestock and products........... %1 1,178 880 »1,537||Exports and imports (mill. dollars):

Crops. . ..oovviiiiiiiiiaiians 31 9011 1,134 21,845|| ExXports............c.ceooneo.n. 46 28821 P641].......

Govt. payments. ................ 31 64 13 »15 Excluding Lend-Lease exports... 46 ?848] 2629).......
Armed forces (mill. persons)........ 32 2.4 2.2 2.2\ Imports. ........ooooiiieino.ns 46 p424}  376.......
Civilian labor force (mill. persons): Excess of exports excluding Lend-

Total, ... .oviiiii e 32 60.0, 59.4 59.3 Lease exports. .. .....oveuvunns 46 2424 p253).......

Male............ooiiiiiin 33 42.81  42.2{ 42.1liCost of living (1935—39._100)

Female....................... 33 17.2 17.3 17.20 Allitems..... 47 r144.1f 145.9{ 148.4

Unemployment................ 32 2.0 2.1 2.0|| Food. 47 171.2] 174.11 180.0

Employment.. .. 32 58.0 57.4 57.4 Clothing 47 ri61.2| 165.9] 167.0
Nonagricultura 33 48.8] 48.6] 48.8]| Rent..........iiuiuiiiiiiiiian 47 108.7] 108.8}.......
Agricultural............. 33 9.1 8.7 8.6 Wholesale prices (1926=100):

Industrial production:t LY DA 49 129.1] 124.0] 134.1
Total (1935-39==100) . ........... 35,49B 177 180] 2182|| Farm products.................. 49 161.0] 154.3] 165.3
Groups (points in total index): Other than farm and food. .. ..... 49 111.6] 112.2{ 115.7

Durable manufactures.......... 35 r78.9 80.4| »80.9
Machinery and trans. equip.. . 49B 42.5 43.3| 243.8|
Ironandsteel............... 49B 20.2 20.2 20.1 1946
Nonferrous metals, lumber, and

building materials. ........ 49B 16.2 16.9] 217.0

Nondurable manufactures....... 35 76.7 77.1 279.3
Textiles and leather.......... 49B 20.9 21.4| »21.8 Jan.- | Apr.- { July-
Food, liquor, and tobacco..... 49B 21.1 20,9} »22.5 Mar. | June | Sept.
Chemicals, petroleum, rubber, QUARTERLY FIGURES

and coal products.......... 49B 21.8 21.8] P21.8
Paper and printing........... 498 12.9 12.9| »13.2 RECEIPTS AND EXPENDITURES OF THE In billions of dollars

Minerals.............cooviiuunn 35,49B £21.9 22.1| »21.9 U. S. TREASURY

New orders, shipments, and inven-
tories (1939=100): Budget receipts and expenditures:

New orders: Total expenditures.. ... 49D 13.00| 13.44| 10.16
Total...oovvnnnneneiiinn, 36 212 228 ?229 National defense 49D 8.67 7.19 3.80
Durable. 36 232 254 9246(] Netreceipts.................. . 49D 13.24 9.89 9.45

Shipments: Internal revenue collections, total.... 49D 12.59| 8.07] 8.47
Total. ..ovvvinnninnanenns 36 223 242 2248|| Individual income taxes.......... 49D 7.22 3.72 3.87
Durable................co0n 36 233 261 2265l Corporate income taxes........... 49D 3.49 2.48 2.56
Nondurable................. 36 216 228 #236|f Misc. internal revenue............ 49D 1.88 1.87 2.04

Inventories:

Total.....oovviinrneeninnns 36 185 190 ?197
Durable. ........oooiiilnn 36 200 205 2211 Per cent per annum
Nondurable................. 36 173 177 r185 MONEY RATES

Factory employment and pay rolls
(1939:=100): Bank rates on customer loans:

Payrolls......ooovviviennnnes 38 r278.2| 284.3)....... Total, 19 cities. ...........ooovts 23 2.31 2.41} r2.32

Employment................ .. 38 145.0| 146.7| 2147.0|] New York City.................. 25 1.75 1.84] r1.83

Hours and earnings at factories: Other Northern and Eastern cities, 25 2.34 2.51 2.43
Weekly earnings (dollars)......... 39 44.98| r45.41| 245.83)| Southern and Western cities....... 25 2.93 2.97 2.75
Hourly earnings (cents). . ... 39 111.1| r112.6] »2113.2
Hours worked (per week) 39 r40.5| 740.3| »40.5

Nonagricultural employment (mill, SECURITY MARKETS In millions of dollars
persons):¢

Total. . .vovivvii i, 40 39.7 39.9] r40.0[|Corporate security issues:

Manufacturing and mining...... 40 15.3 15.5| #15.6|| Net proceeds:

Trade........ccoviiiiveiennn 40 8.0 8.0 »7.9 Allissues....ccovvvvninannn 28 941 2,134] 1,404

Government. . ................ 40 5.4 5.4 ?5.3) Industrial...............o0nvns 28 407 1,106 798

Transportation and utilities 40 3.9 3.9 3.9 Railroad.........coviviininnn 28 348 209 31

Construction. . ............. 40 r1.9 2.0 »21.9 Public utility.................. 28 154 741 490

Construction contracts (3 mo. movmg New money:
average, mill. dollars):4 All issues, . 28 248 611 796

Total.....oovuvviiiininennnn, 41 647 621 7613 Industrial. . 28 219 532 551

Residential. ., .........oovuues 41 289 271 7264 Railroad. ..o 28 10 18 28

Other,....ovoiviiiiiinnt, 41 358 350 2349, Public utility...........o.oois 28 3 21 200

For footnotes see p, 1412,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

1945 1946 1945 1946
Chart Chart
book book
page Dec. June Sept. page Dec. June { Sept.
31 29 30 31 29 30
CALL DATE FIGURES In billions of dollars CALL DATE FIGURES—Cont, In billions of dollars
ALL MEMBER BANKS CLASSES OF BANKS—CONT.
Loans and investments, total..... oo 10 107.18! 102.03| 99.71|{Country banks:

U. S. Govt. obligations, total...... 10 78.34] 72.27| 68.23|| Loans and investments, total...... 13 35.00{ 35.89 36.06
Bonds 11 44.79] 45.42] (9 U. 8. Govt. obhgatlons ........ . 13 27.00| 26.56/ 25.95
Certificates 11 16.98; 15.29 (%) Other securities............... . 13 2.41 2.73 2.77
Notes 11 14.27| 10.47 ) Loans........coviiivinnnunans 13 5.60 6.61 7.33
)31 I 11 2.27 1.07 &) Demand deposits ad;usted ........ 13 23.60| 24.63 25.56
Guaranteed obligations......... 11 .02 .02 (8 Time deposits.......ooveuranan.. 13 12,51 13.53] 13.90

Other securities, total............ 10 6.07 6.46] 6.70
State and local government obli-

gations. ......ovuieniinn R § § 3.25 3.31 3.62 1946
Other securities................ 11 2.82 3.15 3.08;

Loans, total.......oovovvnn ..., 10 22.78] 23.30{ 24.78 SELECTED DATES
Commercial 11 8.95| 9.69 (3 Jan- | Apr- | July-
Real estate. . ..... 11 3.46| 4.271 (9 Mar. | June | Sept.
.%gncultugal 11 .86 .88 (%)

or purchasing securities: e 1
Brokers. .. ooonn o e 1 33 240 0 FARM REAL ESTATE VALUES In unit indicated
o others........... tesenenn i1 .38 .4 Cash farm income (bill. dollars, annual
Consumer. .. . . R OTERRTRT 11 1,90 2.461 () | “basis)......... ill. dollare, MR soa| 230 23.00 2247
Demand deposits adjusted.......... 10 64.18] 67.46] 68.82llparm real estate values (1912-14=
100} ..t v it i 49A 6142 81471, ......
CLASSES OF BANKS Prices received and paid by farmers:
c ! bank Prices paid (1910-14=100p. . ... 49A 178 184 201
entral reserve city banks: Prices received (Aug. 1909-July

Loans and investments, total...... 12 32.07] 28.47F 26.94 1914=100) A 49A 207 214] 245
U. S. Govt. obligations........ .1 21,790 19.13] 17.67 Trortrrenrreerees
Other securities................ 12 1.62 1.51 1.65
Loans....ovoeiiiiiinnnnnnnnn, 12 8.67 7.84 7.63 1944 1945

Demand deposits adjusted........ 12 18.22] 19.35] 19.41

Time deposits.........cocen . 12 1.97 2.21 2.25 In unit indicated

Reserve city banks:

Loans and investments, total...... 12 40.11] 37.68| 36.7t
U. S. Govt. obligations......... 12 29.55| 26.59| 24.61}|Cash farm income (bill. dollars).. ... 49A 21.0 21.6
Other securities................ 12 2.04f 2.23 2.28||Farm transfers (number per 1000
Loans.......ccovviiiiinnnnnnn. 12 8.51 8.86 9.81|| farms):

Demand deposits adjusted........ 12 22.37] 23.48] 23.85 Total...oovvvivneieieinin, .o A 53.4 56.4

Time deposits......... e 12 9.79] 10.45| 10.67 Voluntary sales and trades. .. ... 49A 51.5 54.9
¢ Corrected, ¢Estimated. » Preliminary. r Revised.

1 For charts on pages 20, 23, 24, 26, and 27, figures for a more recent period are available in the regular BULLETIN tables that show those series.
? Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.

3 Less than $5,000,000.

4 Adjusted for seasonal variation,

5 Figures available for June and December dates only.

¢ As of Mar. 1 and July 1.

¥ Copies of the Chart Book may be obtained at a price of 50 cents each.
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NUMBER OF BANKING OFFICES IN THE UNITED STATES

Commercial banks !
Mutual savings Non-
11’%61_1 Member banks Nonmember banks ! banks reporting

ortin: banks

‘ganks% Total N I N I N (noqmembde)r
a- n- on- n- on- | noninsure:
Total* tional State* Total sured |insured!{ sured? | insured
Banks (Head; Offices)

Dec. 31,1942, .. ..vvvvnn.. 14,682 }| 14,136 6,679 5,081 1,598 7,460 6,667 793 56 490 130

Dec. 31,1943, .............. 14,579 || 14,034 6,738 5,040 1,698 7,299 6,535 764 184 361 119

Dec. 31,1944, . ............. 14,535 |} 13,992 6,814 5,025 1,789 7,181 6,452 729 192 351 120

Dec. 31,1945, .. ..cooonnnnn. 14,553 || 14,011 6,884 5,017 1,867 7,130 6,416 714 192 350 112

Oct. 31,19467. . ............ 14,592 || 14,051 6,904 5,009 1,895 7,150 6,456 694 191 350 114

Branches and
Additional Offices?

Dec. 31,1942, ., ......c..... 3,739 3,602 2,615 1,592 1,023 987 935 52 35 102 [......... . .
Dec. 31,1943, ... ..cccvvvennn 3,933 3,797 2,793 1,741 1,052 1,004 952 52 95 41 oo .
Dec. 31,1944, . ......vvue 4,064 3,924 2,892 1,813 1,079 1,032 978 54 99 41 | .
Dec. 31,1945. . ............. 4,090 3,947 2,909 1,811 1,098 1,038 981 57 101 42 ... .
Oct. 31,19467.............. 4,089 3,936 2,883 1,761 1,122 1,053 993 60 110 43 | ‘

? Preliminary.

1 Excludes banks (shown inlast column) that do not'report to State banking departments, principally as follows on’the latest date: 11 ‘‘cooperas
tive"” banks in Arkansas and 101 unincorporated (private) banks in Georgia, Iowa, Michigan, and Texas.

2 The State member bank ﬁgures and the insured mutua\ savings bank figures both include three member mutual savings banks. These banks
are not included in the total for “Commercial banks’ and are included only once in ‘‘All reporting banks.”

3 Includes all branches and other additional ofﬁces at which deposits are received, checks paid, or money lent. Includes offices at military
reservations, consisting mostly of ‘banking facilities” provided through arrangements made by the Treasury Department with banks designated
as deposn:anes and financial agents of the Government; the number of such offices on the above dates was 40, 233, 308, 241, and 89, respectively.

NotEe.—Prior to February 1946, statistics on number of banking offices were published quarterly. For back ﬁgures, see Banking and Mone-
tary Siatistics, Tables 1 and 14, pp. 16-17 and 52-53, and_descriptive text, pp. 13-14,

NUMBER OF BANKS CLASSIFIED ACCORDING TO FEDERAL RESERVE PAR LIST STATUS,
BY DISTRICTS AND STATES

On par list On par list !
Not Not
Federal Reserve on State ot
district or State Totall Mem- Non- par Totall Mem- Non- par
Total ber member | list! Total ber member | list?
banks | banks banks | banks
United States total: Michigan.... 443 443 228 215 |..ovin
Dec. 31, 1942....| 14,123 || 11,413 6,670 4,743 2,710 Minnesota 674 257 208 49 417
Dec. 31, 1943....| 14,021 || 11,492 6,729 4,763 2,529 Mississippi 203 38 30 8 165
Dec. 31, 1944....] 13,989 || 11,544 6,806 4,738 2,445 Missouri...oouvrn.. 593 521 182 339 72!
Dec. 31, 1945....| 14,002 || 11,869 6,877 4,992 2,133 Montana. ......... 111 109 77 32 2!
Oct. 31, 19467...| 14,050 || 11,955 6,898 5,057 2,095 1
Nebraska.......... 409 404 145 259 53
By districts and Nevada........... 8 8 6 /2N
by States New Hampshire. ... 64 64 52 1720 .
Oct. 31, 1946 » New Jersey........ 344 344 295 49 ...
New Mexico....... 43 43 30 131
Boston.,........... 490 490 336 154 {........
New Vork..... e 940 940 804 136 |........ New York......... 669 580 89 |t
Philadelphia....... 849 849 650 199 .. ..., North Carolina 84 53 31 118
Cleveland.......... 1,170 1,170 724 446 . ... ..., North Dakota 44 41 3 1061
Ohio,......... e 674 426 248 |........
Richmond. ........ 1,011 782 475 307 229 Oklahoma......... 372 219 153 10
Atlanta.... .. 1,145 516 332 184 629
Chicago. 2,474 2,416 999 1,417 58 Oregon............ 68 68 33
St. Louis. . . 1,467 1,109 495 614 358 Pennsylvania. 1,013 772
Rhode Island. 20 11
Minneapolis. .. 1,273 589 468 121 684 South Carolina. . 53 29
Kansas City. . . 1,749 1,733 752 981 16 South Dakota...... 169 67 61 6 102
Dallas........ .. 080 864 594 270 116
San Francisco 502 497 269 228 s Tennessee. ........ 293 189 81 108 104
Texas............. 868 804 550 254 64
Utah..... 59 59 34 25 [
Vermont. . 71 71 40 31 ...,
Virginia. .......... 316 303 201 102 13
Alabama........... 220 106 86 20 114 Washington,....... 124 119 56 63
Arizona........... 10 10 5 L2 P West Virginia...... 180 177 108 69 3
Arkansas.......... 228 97 66 31 131 Wisconsin. ........ 555 440 165 275 115}
California.......... 191 191 111 80 |........ Wyoming.......... 55 55 37 18 ...t
Colorado.......... 141 141 92 49 [
Connecticut........ 114 114 63 3 10 #"Preliminary.
Delaware. ......... 40 40 17 23 ... 1 Represents banks on which checks are drawn, except that it excludes
Dist. of Columbia... 21 21 18 k2 DR both member and nonmember mutual savings banks on a few of which
Florida............ 172 109 70 3: 63 some checks are drawn. Similar par list figures published heretofore
Georgia........... 371 87 60 27 284 have included member mutual savings banks and member nondeposit
trust companies (three and four, respectively, on Dec. 31, 1945)
Idaho... 45 45 25 20 1........ on which no checks are drawn, because of the requirement that member
Ilinois. . 868 866 497 369 2 banks remit at par for checks presented to them through the Federal
Indiana .. 489 489 238 251 | Reserve Banks.
Towa.............. 659 659 164 495 | ... The total in this table differs from total commercial banks in pre-
Kansas 612 610 213 397 2 ceding table because the commercial bank total excludes some banks on
which checks are drawn, namely, those that do not report to State
Kentucky.......... 387 387 114 273 f..o..... banking departments (see footnote 1 of preceding table), and includes
Louisiana....... .. 156 53 43 10 103 industrial banks and nondeposit trust companies whether or not
Maine............. 63 63 38 25 ...l checks are drawn on them. )
Maryland.......... 169 169 79 90 f........ NoTte.—Prior to February 1946, statistics on the Federal Reserve
Massachusetts...... 186 186 149 37 | par list were published annually. For back figures see Banking and
Monetary Statistics, Table 15, and descriptive text, pp. 14~15.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE

Gold reserves of central banks and governments. 1415
Gold production. 1416
Gold movements. 1416
International capital transactions of the United States. . 1417-1422
Central banks . 1423-1426
Money rates in foreign countries. 1427
Commercial banks . 1428
Foreign exchange rates. . 1429
Price movements:

Wholesale prices 1430

Retail food prices and cost of living. 1431

Security prices. . 1431

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]

; Ar- i Czecho-
United Bel- .y | British . Co- Den- Ger-
End of month States tg}zr:l gium Brazil India Canada| Chile lombia Cuba vsallg;a mark Egypt | France many Greece
1938—Dec.....|14,512 431 581 32 274 192 30 24 ..., 83 53 55
1939—Dec.....[17,644 466 609 40 274 214 30 21 1 56 53 55
1940—Dec.....|21,995 353 734 51 274 27 30 17 1 58 52 52
1941—Dec..... 22,737 354 734 70 274 5 31 16 i 61 44 52
1942—Dec..... 22,726 1658 735 115 274 6 36 25 16 61 44 52
1943—Dec.....{21,938 1939 734 254 274 5 54 59 46 61 44 52
1944—Dec.....|20,619 [11,111 |....... 329 274 6 79 92 111 61 44 52
1945—Nov... .}{20,030 404 711 356 274 5 82 115 186 61 44 52
Dec. 20,065 403 716 354 274 7 82 127 191 61 38 52
1946—Jan 20,156 398 729 363 274 7 82 128 201 61 38 52
Feb. 20,232 398 747 362 274 6 82 129 201 61 38 52
Mar. 20,256 397 755 361 274 6 82 131 201 61 38 52
Apr. 20,251 392 763 361 274 7 83 132 201 61 38 52
May 20,242 398 761 360 274 5 82 133 201 61 38 52
June 20,270 406 761 359 274 6 83 134 201 61 38 52
July 20,267 407 756 358 274 6 81 135 201 61 38 52
Aug..... 20,280 407 750 357 274 7 73 141 Lo ). 38 52
Sept....]20,305 |....... 722 355 ..., 7 73 142 ..o 38 |.......
Oct.....[|20,402 |....... 726 354 ... PP X 2 A RN 38 ...
Hun- Iran o | Nether-] New Nor- Portu- | Ruma- | South .
End of month gary |(Persia) Italy | Japan | Java |{Mexico lands |Zealand| way Peru | Poland gal nia Africa Spain
1938—Dec..... 37 26 193 164 80 29 298 23 94 20 85 69 133 220 $525
1939—Dec..... 32 692 23 94 20 484 69 152 249 ...
1940—Dec..... 47 617 23 484 20 fo...... 59 158 367 |.......
1941—Dec..... 47 575 23 ..., 21 ..o 59 182 366 42
1942—Dec..... 39 506 23 f....... 25 ..o 59 203 634 42
1943—Dec..... 203 500 23 foeee... 31
1944—Dec..... 222 500 23 ...l 32
1945—Nov.. .. 296 270 23 ... 28
eC..... 294 270 23 ... 28
1946—Jan.. ... 288 270 23 ...l 28
Feb..... 284 270 23 fo..a... 28
Mar.... 257 270 23 28
Apr..... 254 270 23 28
May.... 250 270 23 25
June. ... 235 270 23 23
July.... 229 270 23 23
Aug. 218 270 23 23
Sept. . 213 265 24 24
Oct..... 200 265 23 24
Switz- United Other Government gold reserves! not included in
Swe- Tur- : Uru- | Vene- | Yugo- H
End of month den Iaerl;dﬁ key Igt)nngx guay | zuela | slavia B.L.S g;)llel; previous figures
: United
1938—Dec.....| 321 701 | 29 14 | 166 | End of month | United| King. | France | Bel
1939—Dec.....| 308 549 29 7 178 ates | ‘dom gium
1940—Dec.. ... 160 502 88 12 170
1941-—Dec.. ... 223 665 92 12 166
1942—Dec.....| 335 824 114 21 185 1938—Dec.....
1943—Dec.....[ 387 ¢ 965 161 45 229 1939—Mar. ...
1944—Dec.....| 463 1,158 221 37 245 ‘IIVIB.Y
une
1945—Nov. 474 1,339 236 39 245 Sept
Dec. 482 1,342 241 39 247 Dec.
1946—Jan...... 481 1,346 241 39 247 1940—June
Feb. 481 1,345 241 39 247
Mar 478 1,361 241 39 245 194i—June
Apr. 476 1,363 241 39 242 ec.
May 473 1,374 241 39 239 1942 —June
June 473 1,376 240 39 r238 Dec.....
July..... 470 1,393 240 41 7238 1943—June....
Aug. 474 1,396 240 41 238 €C.. ...
Sept 472 1,412 j....... 40 238 1944—]June....
Oct...... 469 (21,131 |....... 40 ?238 Dec.....
1945—Mar....
June....
» Preliminary. Sept.. ..
1 Figures through March 1940 and for December 1942, December 1943, and December 1944 Dec.....
include, in addition to gold of the Central Bank held at home, gold of the Central Bank held | 1946—Mar. ...
abroad and gold belonging to the Argentine Stabilization Fund. June....
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.
8 Figure for December 1938 is that officially reported on Apr. 30, 1938. t Reported at infrequent intervals or on de-
+ Figures relate to last official report dates for the respective countries, as follows: Java— | layed basis: U. S.—Exchange Stabilization Fund
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. | (Special A/c No. 1); U. K.—Exchange Equali-
& Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- | zation Account; France—Exchange Stabilization
rately. Fund and Rentes Fund; Belgium—Treasury.
¢ Beginning December 1943, includes gold holdings of Swiss Government. Current pre- | 2 Figure for end of September.
liminary figures represent Bank holdings only. ? Reported figure for total British gold reserves
7 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian | on Aug. 31, 1939, less reported holdings of Bank
Congo, Bolivia, Bulgaria, China, Costa Rica beginning July 1943, Danzig through Aug. 31 | of England on that date.
1939, Ecuador, El Salvador, Estonia, Finland, Guatemala, Iceland, Ireland beginning February | 4 Figure for Sept. 1, 1941.
1943, Latvia, Lithuania, Morocco, and Sjam. Figures for certain of these countries have Note.—For available back figures and for de-
been carried forward from last previous official report. tails regarding special internal gold transfers
$ Gold holdings of Bank of England reduced to nominal amount by gold transfers to British | affecting the British and French institutions, see
Exchange Equalization Account during 1939. . Banking and Monetary Statistics, p. 526, and
Note.—For back figures, see Banking and Monetary Statistics, Tables 156-160, pp. 536-555, | BULLETIN for February 1945, p. 190,
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.
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GOLD PRODUCTION

OUTSIDE U. 8. S.
[In thousands of dollars]

Esgg:?éed Production reported monthly
Year or production| Total Africa North and South America Other
month outside | reported || South | Rho- | West | Belgian| United ] Can- | Mex- [Colom- l Chile | Nica- | Austra-| British
U.S.S.R.1 | monthly || Africa | desia | Africa? | Congo? | Statest | ada’ ico® bia ragua’ lia8 India®
$1=15%/9 grains of gold ¥/ fine; i. e., an ounce of fine gold=—=835.
1936, .....000hn 971,514] 833,895||396,768| 28,053| 16,295| 7,386|152,509]131,181| 26,465| 13,632] 9,018 807| 40,1#8] 11,663
1937, ...l 1,041,576{ 893,384(410,710| 28,296} 20,784 8,018[168,159(143,367| 29,591 15,478 9,544 848| 46,982) 11,607
1938... ... 1,136,360 958,770([425,649| 28,532 24,670, 8,470(178,143[165,379| 32,306| 18,225| 10,290| 1,557 54,264] 11,284
1939, ... L 1,208,705(|1,020,297((448,753| 28,009| 28,564| 8,759{196,391|178,303} 29,426| 19,951} 11,376 3,506/ 56,182! 11,078
1040, ........... 1,297,349(1,094,264|1491,628] 29,155 32,163| 38,862{210,109(185,890| 30,878] 22,117 11,999] 5,429| 55,878| 10,157
1941, ... ..., 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
:32% [ 966,13211494,439} 26,641} 29,225). 130,963|169,446| 28,019] 20,882] 6,409 8,623| 42,525| 8,960

760,527(1448,153| 23,009( 19,740

48,808(127,796| 22,055 19,789 6,081 7,715| 28,560 8,820
682,061|1429,787( 20,746 18,445

35,778{102,302] 17,779( 19,374} 7,131 7,865 16,310 6,545

1945...... eeeriianas 645,323|(427,862( 19,888| 18,865|. . 32,511 92,794}....... 17,734 6,282 6,985{ 16,450 5,950
1945—Sept.......[.......... 52,756 35,313] 1,680} 1,610 2,728 7,404)....... 1,400 370 570| 1,190 490
[ 55,739/ 36,809 1,664 1,610 3,639 8,034|....... 1,319 425 559| 1,190 490

Nov.. F R 54,686{ 36,005| 1,595( 1,400 3,822 7,726}....... 1,224 396 592| 1,435 490
................ 54,896|| 35,043| 1,597] 1,470 3,635 8,391|.......] 1,140; 1,096 634 1,365 525
1946———Jan ................. 55,758/} 35,892] 1,584 1,610, 3,984| 8,346(.......| 1,492 683 522| 1,470 178
3,283 8,013 1,309 549 443] 1,330[.......

Feb.......l.......... 50,981|| 32,971] 1,473] 1,610

Mar. 1,473 770 608 1,400[.......

Apr. 3,226} 8,338 1,193 451 580 1,435 630
May 3,158 8,412 1,350 425 488( 1,610 453
3,416/ 8,203}.......} 1,094 342 5631 1,540 490
3,993| 8,384f.......| 1,335(....... 456, 1,785 528
8,310 8,092|....... 1,048]....... 448| 3,080 490
6,798 8,047(....... 1,425)....... 379] 1,928 490

Gold production in U. S. S. R.: No regular Government statistics on gold productionin U, S, S. R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production 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 Includes Philippine Islands production received in United States. Annual figures are estimates of United States Mint. Monthly figures
represent estimates of American Bureau of Metal Statistics, those for 1945 having been revised by subtracting from each monthly figure $197,193
so that aggregate for vear is equal to annual estimate compiled by Bureau of the Mint.

s Figures for Canada beginning 1945 are subject to official revision. § Beginning April 1942, monthly figures no longer reported.

7 Gold exports, reported by the Banco Nacionai 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 countriees
in the period 1910-1941, see Banking and Monetary Stalistics, pp. 542-543.

GOLD MOVEMENTS

UNITED STATES
[In thousands of dollars at approximately $35 a fine ouncel

Net imports from or net exports (—) to:

Year | Total United Neth Swi %thgr Phil- B All
or net nite Bel eth- | goe. [SWitz- atin ip- | Aus | South rit- | ther
month| imports King- | France el er- er- | Canada | Mexico | Ameri- | pine 7 ) Japan | ish
dom gium | 1 nds | den | jand can Re- | Is. | tralia | Africa India ";0'.“"
publics |lands Ties
1936 | 1,116,584{| 174,093| 573,671 3,351 71,006 2 7,511 72,648 39,966 30,790|21,513} 23,280 -1 PO 77,892 20,856
1937 1,585,503|| 891,531]—13,710| 90,859, 6,461 654,452 111,480 38,482 39,485(25,427| 34,713 181/246,464(50,762 8,910

1938 | 1,973,569{|1,208,728 81,135| 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| 28,715!86,987| 612,949 33,610 57,020|35,636] 74,250| 22,862(165,605(50,956] 168,623
1940 | 4,744,472(] 633,083; 241,778 977! 63,260/161,48990,320(2,622,330 29,8801 128,259(38,627/103,777(184,756/111,739,49,989| 2284,208
1941 982,378 3,779 1 1 16,791 61,862|42, 678 67,492|292,893| 9,444] 9,665| 363,071
1942 315,678, I,Qgg { 40,016 39,680 21 528| 4,119

1943 68,938| —3,287 13,4891...... 152 307 .o —8,731
1944 —845,392[1 695,483 : .- ~109,695| —108,560|...... 1991 3,872).......]...... 18,365
1945 -106,250 160 53 148 15,004 —41,748 103 106 357 ...l 1-133,471
1946

Jan. 154,070, 151,270 391 1,729]...... 3 654
Feb. 82,439 80,629 126 1,479 -1 3 191
Mar. 31,396 25,265 75 1,386 -2 3 1,366
Apr. —20,534 222 637 . .. 56-21,586
May -27,028 127 27,155
June 36,329 32,277 63,112
July 6,347 639 62,865
-Aug. 15,210}|.... 649 62,887
Sept. —7,629 197 63,785
Oct.? 24,182 134 103

? 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, 1000 from Portugal, $43,935,000 from Ttaly, $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 Yugoslavna, $11,873,000 from Hungary, $10,416,000 from’ Spain, and $15,57 0,000
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.

s Includes $27,567,000 to China and $5,981,000 from other countries.

¢ Includes imports ‘from U. S. S. R. as follows: April, $5,625,000; June, $2,813,000; July, $2,813,000; August, $2,821,000; September, $3,372,000.

7 Includes $27,229,000 to China and $75,000 from 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 Decrease Foreign Domestic

unds in U, S. inU. S. securities: | securities: Inflow in
From Jan. 2, 1935, through— Total banking Return Inflow of | brokerage

j funds of U. S. foreign balances

Total Official Other abroad funds funds

1935—Mar, (Apr. 3)...ovvivvennnnns 265.9 64.1 4.4 59.7 155.0 31.8 —6.2 21.1
June (July 3)........c.....e. 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 1). .. 1,993.6 823.4 80.3 743.1 449.0 180.5 524.1 16.5

Sept. 30 .9 947.1 86.0 861.1 456.2 272.2 633.3 23.2

Dec. 30 4 989.5 140.1 849.4 431.5 316.2 917.4 12.9
1937—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, 30. .3 1,043.9 244.0 799.9 434.4 618.5 1,150.4 54.2
June 29. .5 880.9 220.6 660.4 403.3 643.1 1,155.3 57.8

Sept. 28 .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........ciiiiii .. .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, .t 2 2,562.4 635.0 1,927.3 618 .4 676.9 1,177.3 83.1

Dec. (Jan. 3,1940)........... 5,112.8 2,522.4 634.1 1,888.3 650.4 725.7 1,133.7 80.6
1940—Mar. (Apr. 3).....oovveien.. 5,207.8 2,630.9 631.0 1,999.9 631.6 761.6 1,095.0 88.7
June JQuly 3)y............ ... 5,531.3 2,920.7 1,012.9 1,907.8 684.1 785.6 1,042.1 98.9

Sept. (Oct. 2)......c..c.u... 5,831.2 3,175.9 1,195.4 1,980.5 773.6 793.1 987.0 101.6

Dec. (Jan. 1,1941) . .......... 5,807.9 3,239.3 1,281.1 1,958.3 775.1 803.8 888.7 100.9
1941—Mar. (Apr. 2)......covvunens 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), ..vvvivvnininns 5,612.6 3,241.8 1,424.0 1,817.7 805.3 841.1 623.5 100.9

Dec. 3l.ivrninininnnnnn, 5,354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9
1942—Mar. .3 2,820.9 1,068.9 1,752.0 819.7 849.6 624.9 104.3
June .4 3,217.0 1,352.8 1,864.2 842.3 838.8 632.0 106.2

Sept. 0 3,355.7 1,482,2 1,873.5 858.2 830.5 646.1 107.5

Dec. .2 3,465.5 1,557.2 1,908.3 888.8 848.2 673.3 104.4
1943—Mar. .6 3,788.9 1,868.6 1,920.3 898.7 810.5 685.9 108.6
June .1 4,148.3 2,217.1 1,931.2 896.9 806.8 687.9 112.1

Sept. .7 4,278.0 2,338.3 1,939.7 888.6 929.3 708.1 114.8

Dec. 3 1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8
1944—Mar. .9 5,034.4 3,005.0 2,029.4 868.0 904.1 685.8 119.6
June 3 .4 5,002.5 2,812.2 2,190.3 856.6 929.8 702.4 119.1

Sept. .9 4,807.2 2,644.8 2,162.3 883.5 1,026.2 737.8 122,2

Dec. 3 .4 4,865.2 2,624.9 2,240.3 805.8 1,019.4 911.8 126.3
1945—Jan, 1 4,999.6 2,744 .4 2,255.2 848.2 1,025.2 909.0 126.1
Feb, 2 .6 5,159.6 2,859.6 2,300.0 859.8 989.3 845.0 129.9

Mar., 2.6 5,219.4 2,865.1 2,354.3 848.5 983.7 820.6 130.5

Apr. .7 5,289.5 2,920.2 2,369.2 844.7 1,012.6 802.5 130.4

May .6 5,335.4 2,964.9 2,370.5 845.7 1,032.0 785.0 133.6

June .8 5,671.0 3,313.2 2,357.9 760.4 1,011.2 848.4 131.8

July .7 5,846.2 3,482 .4 2,363.9 810.2 1,015.0 843.2 127.1

Aug. .9 5,922.4 3,513.6 2,408.8 829.0 .7 831.6 129.1

Sept. .6 6,042.2 3,554.9 2,487.2 865.3 998.2 818.4 134.6

Oct. .4 6,214.0 3,593.0 2,620.9 875.5 946.5 795.1 134.4

Nov. .1 6,122.9 3,431.0 2,691.9 804.2 983.0 779.1 139.0

Dec. .8 6,144.5 3,469.0 2,675.5 742.7 972.8 798.7 144.1
1946—Jan. .9 6,234.7 3,601.6 2,633.2 729.2 1,097.8 625.9 135.1
Feb. .1 r6,173.0 r3,473.9 2,699.1 728.7 1,067.2 672.4 133.9

Mar. .8 76,169.3 r3,455.2 2,714.1 703.6 1,073.0 645.1 139.9

Apr. .4 76,124.6 r3,344.7 2,780.0 701.2 1,076.1 630.7 141.7

May .8 r5,896.2 r3,119.6 2,776.5 644.8 1,104.2 619.7 140.9

June .0 r5,853.5 r3,042.9 2,810.7 624.5 1,084.7 615.0 141.4

July . 36,149.7 33,386.6 32,763.2 3574.1 1,106.1 506.1 3140.9

r Revised to include movement in accounts of international institutions and in the Italian special deposit account held with the United
States Treasury.

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 United States Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City
by central banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal
Reserve Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with
the month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.).

2 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942,
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. i .

3 Amounts outstanding July 31, in millions of dollars: total foreign banking funds in United States, 6,908.2, including official funds, 4,116.8,
and other funds, 2,791.4; United States banking funds abroad, 561.4; and brokerage balances (net due *‘foreigners’”), 64.1.

NotE.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics,
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. $74-637, 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, (—).

In millions of dollars]

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

]
United Neth- | Switz- G :

s er- Other {| Total | Can- | Latin : All
From Jan. 2, 1935, through Total Igg:!gl- France lae;:is l::d many Ttaly Europe|| E urope| ada JAmerical Asiat othert
1935—Dec. (Jan. 1, 1936)...| 1,440.7)| 554.9] 210.2 | 114.5 | 130.4 36.6 24.0[ 130.0| 1,200.6 (2 70.9( 156.5{ 12,7
1936—Dec. 30............. 2,667.4]1 829.3| 299.5 | 229.7 | 335.5 83.1 45.6] 228.5i| 2,051.3( 150.5| 201.2| 243.0[ 21.4
1937—Dec. 29. ... ....ooh .. 3,501,111 993.7| 281.7 | 311.9 | 607.5 | 123.9 22.1F 312.2f 2,653.0] 106.3] 410.6| 315.4} 15.9
1938—Dec. (Jan. 4, 1939)...| 3,933.0/{1,183.8| 339.6 | 328.6 | 557.5 | 140.5 32.2| 472.0|| 3,054.2| 155.3| 384.6| 302.7| 36.2
1939—Dec. (Jan. 3, 1940)...| 5,112,8|{1,101.3| 468.7 { 470.3 | 773.0 | 165.9 58.0| 752.9( 3,790.1] 229.4| 483.4| 522.6] 87.4
1940—Dec. (Jan. 1, 1941)...| 5,807.9|] 865.2| 670.3 | 455.6 | 911.5 | 175.9 55.4] 922.7| 4,056.6] 411.7] 606.8] 642.6] 90.2
1941—Dec. 31............. 5,354.1|f 674.1] 639.9 | 464.4 | 725.7 | 179.9 50.5| 891.8{ 3,626.3] 340.5] 567.5| 691.1| 128.6
1942—Dec. 3L, ............ 5,980.2( 837.8{ 625.9 | 474.0 | 592.1 | 179.5 48.1| 850.9| 3,608.1] 425.1{ 835.8| 932.9] 178.3
1943—Dec. 31, .........0 L 7,267.1{11,257.7| 636.8 | 487.7 | 629.1 | 178.6 48.2] 954.8|| 4,192.8| 760.3| 951.0/1,161.6{ 201.4
1944—Dec. 31.......c..... 7,728.4{(1,090.0] 585.7 | 506.2 | 664.3 [ 179.1 63.1| 993.3|| 4,081.8] 976.4/1,193.7{1,273.6} 203.0
1945—Aug. .9111,018.8] 499.8 | 518.1 | 695.6 | 179.2 89.6]1,059.2]] 4,060.2|1,383.1)1,392.1)1,656.1] 220.3
Sept. L6l 946.7) 463.9 | 518.1 | 698.4 | 179.3 94.21,134.2{| 4,034.8{1,411.2{1,413.8{1,763.7| 235.2
Oct. .4f| 937.8{ 510.9 { 523.8 { 705.2 | 179.5 98.011,118.1i! 4,073.2{1,419.2{1,404.7|1,804.3] 264.1
Nov. .1j| 888.7| 469.8 | 526.3 | 709.8 | 179.4 100.8/1,127.8|| 4,002.6]1,434.3|1,336.5(1,801.7] 253.0
Dec. .8i| 892.5| 464.2 | 539.7 | 722.3 | 179.7 106.5(1,132.1|| 4,037.0|1,395.7|1,338.4[1,784.1] 247.5
1946—Jan. .9f| 858.3| 553.6 | 538.4 | 728.6 | 179.6 107.3(1,142.9{| 4,108.7|1,342.6/1,345.1{1,780.5| 246.0
Feb. 1) 804.7| 531.6 | 525.8 | 731.1 | 179.4 | *133.5]1,125.5}{74,031.71,357.0|1,350.7]1,764.9|7270.9
Mar. .8 719.1| 515.1 | 536.5 | 728.8 | 179.3 | r136.21,116.7){r3,931.7|1,370.5/1,391.5|1,716.5/7320.6
Apr. 30 .4l 709.5| 453.3 | 528.2 | 730.4 | 179.3 | 7159.0|1,140.0{{*3,899.61,347.7(1,400.9]1,723.1|7303.1
May 31 L8| 585.8| 464.1 | 426.3 | 725.4 | 179.2 r165.7(1,152.2|73,698.7|1,306.21,431.5(1,677.5|7291.9
gune 30........ ... r8,319.0| 485.3| 432.5 | 411.9 | 737.0 | 179.3 | r170.4|1,138.3}(r3,554.8|1,294,0{1,471.6|1,560.3|7438.4
July 3t ...l 8,477.0/| 756.0| 419.4 | 389.4 | 741.0 | 179.6 196.9{1,108.5|| 3,790.7{1,259.5|1,486.1(1,492.1| 448.5

TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. 8,, BY COUNTRIES
United Neth- | Switz- :

: Ger- Other || Total Can- | Latin : All
From Jan. 2, 1935, through Total Igg::— France lae;&s ) :;-d many Italy Europe|| Europe | ada  |America Asial othert
1935—Dec. (Jan. 1, 1936). .. 631.511 128.6 | 129.6 55.7 72.4 -.8 7.3 60.7 453.5 46.0, 33.5 87.0f 11.§5
1936—Dec. 30............. 989,511 163.5 | 144.2 65.9 | 109.8 2.7 23.0 79.7 588.9 86.8] 149.3F 149.4) 15.2
1937—Dec. 29, . ........u.. 1,259,3|| 189.3 | 111.8 76.3 | 288.4 9.6 6.9 | 109.4 791.7 76.3| 166.3] 217.0 8.0
1938—Dec. (Jan. 4, 1939)...| 1,513.9]| 364.0 | 155.3 87.9 | 205.1 |—11.8 1,7 1208.6 | 1,010.7{ 101.6) 127.6] 251.8] 22,2
1939—Dec. (Jan. 3, 1940)...| 2,522.4{j 376.1 | 256.1 | 190.9 | 362.7 |—20.1 19.7 | 470.0 || 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 | —22.9 —-.91603.7 {] 1,986.3] 334.1; 326.4] 531.2{ 61.3
1941—Dec. 31.......... ... 2,979.6|( 328.6 | 416.5 | 161.0 | 326.2 {—23.1 | —=3.4 | 561.1 ([ 1,766.9| 273.1] 296.7| 541.4| 101.6

1942—Dec. 31............. 3,465.5| 493.3 | 394.5 | 170.0 { 166.3 | —22.7 | —6.2 | 502.5 || 1,697.5] 399.5| 482.8| 743.9| 141,
1943—Dec. 31............. 4,644.8(| 939.4 | 404.1 | 176.7 | 192.7 {—23.7 | —6.9 | 589.0 || 2,271.2| 704.7| S§78.7 928.2( 162.0
1944—Dec. 31............. 4,865.2|{ 804.4 | 356.6 | 193.1 | 221.4 |—23.4 7.0 1 634.7 || 2,193.7] 818.6] 794.7| 888.6{ 169.7
1945—Aug. 31............. 5,922.4|} 762.6 | 276.6 | 201.4 | 255.8 {-23.4 33.6 | 672.4 |} 2,179.0[1,341.9| 965.8|1,252.1| 183.6
Sept.30............. 6,042.2{ 684.8 | 233.3 | 204.0 | 259.7 {—-23.4 38.2 | 744.8 || 2,141.4(1,384.1] 989.0(1,329.9| 197.6
Oct. 31.. 6,214.0}| 678.9 | 280.2 | 211.4 ]| 266.5 | —23.2 41.7 { 729.9 || 2,185.4(1,443.9] 976.2|1,382.8| 225.7
Nov. 30. 6,122.9(| 638.3 | 247.1 | 253.0 { 272.0 [—23.4 45.1 | 738.2 1| 2,170.3(1,437.8| 924.2(1,373.7| 216.8
Dec. 31. 6,144.5|] 646.4 | 229.9 | 265.0 | 286.3 |—23.3 50.1 ) 769.1 || 2,223.4[1,414.2| 924.9|1,369.1| 212.9
1946—Jan, 31 6,234.7|| 617.7 | 318.2 | 277.3 | 297.5 |-23.3 50.8 | 757.6 || 2,295.8/1,242.8f 929.4(1,554.5( 212.3
Feb, 28.............. r6,173.0}| 569.2 | 300.5 | 265.6 | 298.3 |—23.5 | *77.2 | 742.0 {|v2,229.2{1.241.8| 922.0|1,542.9|7237.0
Mar.31............. r6,169.3|| 492.4 | 284.3 | 278.4 | 303.2 |—23.6 *80.2 | 738.0 |[72,152.8{1,251.%| 972.4[1,505.0{*287.3
Apr. 30............. r6,124.6)| 492.1 | 225.7 | 278.3 | 306.5 | —23.6 {7103.1 | 760.9 {|2,143.0}1,236.2f 956.2|1,518.7|7270.6
May 31............. r5,896.2{ 373.0 | 239.5 | 251.8 | 305.3 |—23.7 [r110.2 | 777.6 [[r2,033.7}1,140.3] 986.5|1,475.0|7260.6
June 30............. r5,853.5|f 273.7 | 205.8 | 239.5 | 314.6 |—23.9 |r116.6 | 771.5 {[r1,897.9/1,155.8/1,029.7|1,360.8|7409.3
July 3t....... ... ... 6,149.7|| 599.7 | 195.1 | 217.5 | 318.8 | —23.8;| 145.2 | 742.2 || 2,194.8{1.176.4]1,052.8{1,306.8] 418.9

TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES

United Neth- | Switz- [ Gop. Other || Total [ Can- | Latin | A Al
From Jan. 2, 1935, through— | Total I‘(ig:g- France . ael::is 1:;-(1 many Italy Europe|| Europe| ada |America Asial other!
1935—Dec. (Jan. 1, 1936)...| 361.4 208.8 | 48.1 —.4] 161 29,71 13.7 8.8 310.2 | —4.6 } 20.1 1 37.3| ~1.6
1936—Dec. 30............. 431.5 178.0 { 62.0 -3.3] 2.7} 66.0] 16.3 | 22.0( 343.7 | 36.9} 24.9| 30.4] —4.4
1937—Dec. 29. . oo i.uenn 449.1 207.4 | 65.3 ~4.4 2,6 | 105.1 6.5 26.9] 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) 1417} 13.7| 33.8]| 460.9 | 35.9 | 66.8 |—46.5] ~7.0
1939—Dec. (Jan. 3, 1940)...| 650.4 252.2 73.8 12.9 2.9 177.8 15.5 28.4 || 563.5 56.5 52.6 |—21.5 -.8
1940—Dec. (Jan. 1, 1941),..| 775.1 269.2 | 74.6 17,71 6.5 | 191.6 | 25.3 | 49.8[1 634.7 ¢ 60.3 | 43.2 | 34.8 2.1
1941—Dec. 31..0.uvunnn, 791.3 271.2 | 76.9 17.6] 5.4 196.8 ] 25.8 ) 53.6 || 647.4 | 62.7 17.7 | 64.7 | —1.2
1942—Dec. 31....... 888.8 279.4 77.8 18.1 6.6 | 196.7 26. 56.8 |} 661.5 58.6 68.3 93.8 6.6
1943—Dec. 31..... 877.6 272.1 77.9 18.3] 5.11196.9| 26.2| 60.0 1t 636.5 1 55.1 | 55.7 | 102.7 7.5
1944—Dec. 31.. 805.8 266.1 | 77.7 18.3| 6.8 | 196.9 | 26.2 ] 34.6 626.6 | 64.8| 37.0| 77.7 -.3
1945—Aug. 31............. 829.0 260.4 77.8 18.2 6.1 1] 196.9 26.2 69.4 || 655.0 51.4 51.4 68.4 2.9
Sept. 30...0iiieinnnn. 865.3 267.1 77.8 18.0 5.4 | 196.9 26.2 70.9 || 662.5 53.3 47.4 98.3 3.8
Oct. 31.....0000....] 875.5 270.5 | 78.1 18.0] S5.11196.9] 26.4| 69.4} 664.4| 60.7 | 54.4| 91.7 4.2
Nov.30.eeeeeerssss.| 804.2 266.1 78.0 | —17.9 6.5 | 196.9 26.2 68.8 || 624.6 54.9 22.2 99.9 2.6
Dec.3b....ovuven.s .| T742.7 266.6 78.0 § —17.7 5.2 | 196.9 26.2 38.3 [| 593.4 39.5 9.1 99.2 1.5
1946—Jan. 31.............] 729.2 266.2 78.3 | —17.1 1.9 | 196.9 26.2 65.9 || 618.3 18.5 3.3 88.5 .6
Feb.28.............. 728.7 265.7 78.4 | —17.5 3.2 1 196.9 26.2 61.1 (| 614.0 21.6 6.8 85.5 .9
Mar. 31,...... 703.6 263.4 | 78.3 | —17.1} 2.5)1196.9 | 26.1| 57.9 | 608.1 ] 30.0 |~-10.4| 75.5 .4
Apr. 30.. 701.2 260.4 78.2 | —24.7 1.6 { 196.9 26.0 61.0 || 599.3 28.2 1.9 71.9 -.2
May 31.. 644.8 259.4 78.2 [ —99.9 .11 196.9 25.5 58.5 || 518.8 42.8 10.0 74.7 | ~-1.5
June 30.. 624.5 261.5 78.1 | —100.7 1.6 | 196.9 24.1 51.3 |} 512.9 39.3 3.3 72.81 —3.9
July 31, ... ... ... 574.1 216.2 75.7 |—101.0 1.4 | 196.9 22.2 45.9 |} 457.3 50.6 | —-2.4 71.9} —3.4

r Revised to include movement in accounts of international institutions and in the Italian special deposit account held with the United

States Treasury.

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East oaly, the remaining Asiatic countries being included under *“‘All other.”

1 Inflow less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued
[Net movement from United States, (~).
TABLE 5.—FOREIGN SECURITIES: RETURN OF U, S. FUNDS, BY COUNTRIES
{Net Purchases by Foreigners of Foreign Securities Owned in U. S.)

In millions of dollars]

United Neth- | Switz- :
: Ger- Other || Total | Can- | Latin P All
From Jan. 2, 1935, through-—| Total Ifllox;lg]- France laex:ls l::d many Italy Europe || Europe] 2da |America Agial other!
1935—Dec. (Jan. 1, 1936)... 125.2 67.8 6.8 7.4 —1.2 13.3 2.9 46.1 143.1 | —39.7 12.7 7.9 1.1
1936—Dec. 30............. 316.2 || 116.1 18.2 10.4 13.7 22.5 9.4 87.9 || 278.3 1.7 15.7 17.0 3.5
1937—Dec. 29. . ........ 583.2 || 136.8 22.8 21.2 30.4 26.6 13.5 | 115.2 |1 366.4 10.5 | 175.0 24.5 6.8
1938—Dec. (Jan. 4, 1939) 641.8 || 127.7 26.1 27.3 36.1 33.5 22.0 | 167.8 || 440.6 | —9.7 | 167.4 33.8 9.7
1939—Dec. (Jan. 3, 1940). .. 725.7 || 125.5 42.1 29.4 45.0 36.6 27.6 | 189.0 |l 495.2 | —7.6 | 184.0 42.8 11.3
1940—Dec. (Jan 1, 1941). . 803.8 |} 128.6 43.4 31.0 46.0 36.5 28.1 ] 196.4 (| 510.0 25.0 1 202.3 53.0 13.5
1941-—Dec. 3 .5 || 127.6 51.6 31. 4.3 36.5 28.1 1 201.8 || 521.3 35.4 ) 221.1 61.2 16.6
1942—Dec. 31 .21 125.4 52.4 31.6 44.9 36.5 28.0 | 207.6 i} 526.3 | —3.0 1 245.4 61.5 18.0
1943-—Dec. 31. ... .9 {1 127.6 50.6 33.0 44.7 36.5 27.9 | 210.1 || 530.3 41.2 | 272.3 62.2 19.9
1944—Dec. 31... .4} 126.5 51.0 33.6 44.5 36.5 27.6 | 210.4 j| 530.1 | 104.9 | 302.0 61.3 21.0
1945—Aug. 31 .71 119.0 51.2 33.5 45.0 36.5 27.6 ] 210.1 || 522.9 77.0 | 316.5 61.7 21.7
Sept. 30 .2 || 119.1 51.2 33.5 45.2 36.5 27.6 1 210.9 |[ 523.9 73.1 | 317.6 61.8 21.8
Oct. 31 .5 || 119.2 51.1 33.7 45.5 36.5 27.6 | 211.1 || 524.6 23.4 | 3149 61.8 21.9
Nov. 30. .0 [l 119.1 51.1 33.0 45.0 36.5 27.6 | 210.4 || 522.7 59.6 | 317.4 61.5 21.8
Dec. 31 .8 | 117.7 51.2 33.0 45.2 36.5 27.5 1 212.8 || 523.8 49.1 | 317.1 60.8 22.0
1946—Jan. 31 .8 i 115.0 51.1 33.4 44.9 36.5 27.3 | 212.5 |1 520.7 { 176.8 | 317.6 60.9 21.9
Feb. 28 .2 ) 113.9 51.0 33.4 45.0 36.5 27.3 | 212.6 || 519.7 | 144.3 | 320.5 60.6 22.1
Mar. L0 if 112.4 51.1 33.1 45.0 36.5 27.3 | 212.9 || 518.3 | 149.1 | 323.1 60.4 22.1
.1 110.8 51.2 33.2 45.1 36.5 27.3 | 213.1 || 517.2 | 147.8 | 328.8 60.0 22.5
.2 110.9 51.1 33.3 44.9 36.5 27.3 | 213.3 [} 517.3 | 169.8 | 334.4 59.9 22.9
L7 1 109.7 51.0 33.2 45.0 36.7 27.3 | 213.8 || 516.7 | 147.0 | 338.1 59.8 23.0
.14 107.3 50.9 33.1 44.9 36.9 27.3 1 221.5 |} 521.9 { 160.5 § 341.0 59.7 23.0
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U. S. Securities)
United Neth- | Switz- .
s Ger- Other || Total | Can- | Latin : All
From Jan. 2, 1935, through- Total Iﬁlot:g- France ) :;Els 1::(1 many Italy Europe | Europe| ada |America Agial othert
1935-—Dec. (Jan 1, 1936)... 316.7 149.8| 23.4 50.5 55.1 | —5.4 —-.1 12.9 286.2 2.8 3.7 21.4 2.6
1936—Dec. 30............. 917.4 367.7] 64.7 | 157.6 ] 200.2 | =7.5 | —=3.3 38.5 818.0 32.6f 15.5 4.1 7.1
1937—Dec. 29............. 1,162.0 448.71 70.3 | 213.8 | 275.3 |—17.4 | —4.9 | 55.7 {|1,041.6] 37.6] 18.2 | 54.7 9.8
1938—Dec. (Jan. 4,1939)...] 1,219.7 472,61 76.9 | 212.1 | 304.1 |—-22.8 | ~5.5 56.6 (|1,094.1 25.70 23.7 65.2 11.1
1939—Dec. (Jan. 3, 1940)...] 1,133.7 328.1) 76.6 | 227.7 | 344.7 |—28.2 | ~4.9 60.4 |11,004.4] —2.6] 30.1 87.6 14.3
1940—Dec. (Jan. 1, 1941) .. 888.7 157.1] 74.4 ] 233.2 | 348.1 |—29.1 2.7 64.9 851.31 ~18.4] 25.6 17.6 12.6
1941—Dec. 31 626.7 —70.1] 74.9 | 236.7 | 336.4 {—30.1 -.1 67.3 615.0| —44.7] 28.1 17.5 10.9
1942—Dec. 31 673.3 -77.6} 80.5 | 236.9 | 360.5 |—30.9 -.1 75.3 644.7] —45.1] 35.2 27.7 10.9
1943-—Dec. 31. .. 701.1 {{—100.3{ 82.7 | 239.9 | 367.3 |—30.8 .6 86.3 645.7| —58.2| 40.5 62.5 10.6
1944—Dec. 31 911.8 ||—125.4| 77.3 ) 239.0 | 368.5 |—30.8 1.9 | 103.2 633.7| —28.1] 54.9 | 240.5 10.7
1945—Aug. 31.......... 831.6 ||—141.5| 71.1 1 240.7 | 362.0 |—30.7 1.8 96.5 600.0| —105.4! 56.1 } 270.9 10.0
Sept. 30 818.4 ||—143.4 78.5 | 237.8 | 360.2 1—-30.7 1.8 96.4 600.8| —117.91 55.1 | 270.6 9.8
Oct. 31 795.1 ||—149.9; 78.3 | 235.5 { 360.9 |—30.7 1.9 96.4 592.4[—126.4] 54.6 | 264.4 10.0
Nov. 30 779.1 t—154.0f 70.4 | 234.0 | 358.1 |-30.6 1.6 98.0 577.4] —136.8] 65.8 | 263.1 9.4
Dec. 31 798.7 ||—157.9] 81.7 { 233.5 | 355.4 |—30.4 2.2 98.5 582.9|—126.6] 81.3 | 251.3 9.9
1946—Jan, 31 625.9 {{—161.9] 81.8 | 228.6 | 354.0 {—30.4 2.4 93.7 568.3| —114.5| 89.3 73.0 9.9
Feb, 28 672.4 ||—164.7] 77.0 | 228.1 | 353.8 |-30.4 2.4 96.8 562.8] —69.6| 97.6 71.9 9.7
Mar. 31.. 645.1 |[—169.2} 77.2 | 226.1 | 346.1 |-30.4 2.1 94,7 546.5; —80.3) 98.2 71.3 9.4
Apr. 30 630.7 ||—173.0{ 74.0 | 225.8 | 345.2 |—30.5 2.0 91.9 535.4] —83.9] 102.7 67.7 8.9
May 31 619.7 || —176.7y 71.1 | 225.2 | 342.8 {—30.5 2.1 89.8 524.07 —66.3] 89.7 63.8 8.5
June 30 615.0 ||—179.0] 73.3 | 224.0 | 342.3 [—~30.4 1.8 88.8 520.9] —66.8{ 90.3 62.1 8.4
July 31 506.1 {|—186.2| 73.4 | 223.6 | 342.1 [-30.4 1.7 85.6 509.8{—147.71 86.1 49.7 8.3
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- .
_ s - ; Ger- Other {| Total | Can- | Latin ; Al
From Jan. 2, 1935, through: Total Igg:s- France 1 :xx"ds l;;d many Italy Buropel| Europe| ada  |America Asial othert
1935—Dec. (]an 1, 1936)... 6.0 ® 2.4 1.3 2.5 —-.2 .1 1.4 7.61 —4.5 1.0 2.9 -.9
1936—Dec. 30. . ....c.00un 12.9 4.0 10.4 -.9 9.1 -7 .3 .4 22.6 | —7.6 | ~4.2 2.1 Q]
1937—Dec. 29, .o oneeoinnn 47.5 11.5 11.5 5.0 10.8 ® .1 5.0 4.0 3.5 -.5 .5 (]
1938—Dec. (]an , 1939) . 47.6 13.4 12.9 6.8 9.6 -2 .2 5.2 47.9 1.8 —-.9| —-1.5 .3
1939—Dec. (]an.3 1940)... 80.6 19.4 20.1 9.3 17.8 -1 .1 5.0 71.6 8.7 1.6 | —-3.4 2.1
1940—Dec. (Jan. 1, 1941) 100.9 17.0 19.9 13.4 16.2 -.2 .2 7.9 74.3 10,7 9.2 6.0 .7
1941—Dec. 31.. 100.9 16.8 19. 17.6 13.5 -2 .2 8.0 75.7 14.1 3.9 6.3 .8
1942-—Dec. 31.. 104.4 17.4 20.7 17.5 13.7 ~.1 .2 8.7 78.1 15.2 4.2 6.0 .9
1943—Dec. 31 117.8 18.8 21.5 19.9 19.3 -2 .3 9.4 89.1 17.6 3.8 6.0 1.3
1944—Dec. 31 126.3 18.5 23.1 22.3 23.0 (O] .3 10.5 97.7 16.2 5.1 5.6 1.8
129.1 18.2 23.1 24.4 26.6 -.1 .4 10.8 || 103.4 18.2 2.3 3.2 2.0
134.6 19.1 23.1 24,7 27.8 ) .4 11.1 106.1 18.6 4.5 3.2 2.2
134.4 19.1 23.2 25.2 27.3 @ .4 11.3 §] 106.4 17.6 4.5 3.6 2.2
139.0 19.3 23.1 24.1 28.2 leeen.. . .4 12.4 |} 107.5 18.8 6.9 3.4 2.4
144.1 19.8 23.4 26.0 30.3 (®) .4 13.6 || 113.6 19.5 5.9 3.8 1.3
135.1 21.3 24.2 16.2 30.3 (®) .4 13.1 i} 105.6 19.0 5.5 3.6 1.5
133.9 20.7 24.7 16.2 30.9 ® .4 13.1 105.9 18.9 3.9 3.9 1.3
139.9 20.0 24.1 16.1 32.1 ) .4 13.3 106.0 19.9 8.2 4.5 1.3
141.7 19.2 24.3 15.7 32.0 (® .5 13.1 104.8 19.4 11.3 4.8 1.3
140.9 19.1 24.2 16.0 32.2 *) .5 12.9 105.0 19.6 10.9 4.1 1.4
141.4 19.3 24.3 15.9 33.4 (%) .S 12.9 106.3 18.5 10.2 4.8 1.5
140.9 18.9 24.4 16.1 33.8 ® .5 13.2 107.0 19.8 8.5 3.9 1.7
1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under *All other.”
t Inflow less than $50,000 ¥ Outflow less than $50,000
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS

[In millions of dollars}

IN THE UNITED STATES, BY COUNTRIES

LIABILITIES
United Neth- | Switz- :
; Ger- Other | Total Can- | Latin s All
Date Total Iég}_g' France laerf;ls 1::;1 many | 1t31Y | Europe| Europe | ada |America| 452" [ other 1
1934—Dec. (Jan. 2, 1935). .. 669 .7 76.9} 33.9] 12.9 13.7 29.9 18.8 46.8 232.9 99.3] 122.8] 202.8 12.0
1935—Dec. (Jan. 1, 1936). .. 1,301.1|] 205.5| 163.5| 68.6 86.1 29.0 26.1 | 107.5 686.3|] 145.3] 156.3| 289.8 23.4
1936—Dec. 30. .. .......... 1,623.3|| 235.7| 176.3| 78.8 | 123.5 32.0 41.7 | 126.3 814 3| 186.17 263.9] 331.9 27.1
1937—Dec.29. ... ........ 1,893.1]} 261.5( 143.9{ 89.1 | 302.1 39.0 25.7 { 156.0 | 1,017.1 175.6] 280.9 399.5 20.0
1938—Dec. (Jan. 4, 1?39) 2,157.8|] 436.1| 187.4) 101.8 | 218.8 17.8 20.4 | 255.5 | 1,237.8/] 201.8| 248.5| 435.5 34.1
1939—Dec. (Jan. 3, 1940) 3,221.3]] 448.2| 288.2) 204.9 | 376.3 9.5 38.5 | 516.9 | 1,882.6]| 274.6] 336.0| 655.7 72.5
1940—Dec. (Jan. 1, 1941) 3,938.2|F 365.5| 490.1] 174.3 | 508.4 6.7 17.9 | 650.6 | 2,213.5|| 434.3) 447.3] 769.9 73.3
1941—Dec. 31 .5|| 400.8f 448.6] 174.9 | 339.9 6.6 15.4 | 608.0 | 1,994.0|| 373.2| 417.7f 780.0| 113.6
1942—Dec. 31 .4|| 554.6[ 432.3] 186.6 | 184.2 7.5 12.1 | 643.4 | 2,020.7{i S07.4| 597.7{ 930.0] 149.6
1943—Dec. 31 .9|i11,000.8| 439.9| 193.3 | 210.6 6.5 11.3 | 722.1 | 2,584.5|| 812.6| 693.7{1,108.8 175.3
1944—Dec. 31 .81 865.7| 401.2| 209.7 | 239.3 6.8 27.3 | 767.7 | 2,517.8]] 926.5] 909.3(1,069.2[ 174.0
1945—Aug. 31 9]l 824.0{ 356.7] 218.0 | 273.8 6.9 53.9 | 805.4 | 2,538.6|]1,449.9{1,087.4/1,432,7 152.5
Sept. 30 I 746.2| 313.4] 220.6 | 277.7 6.9 58.5 | 877.9 | 2,501.0{{1,492.1)1,110.6|1,510.5] 166.5
Oct. 31 LS| 740.2] 360.3) 228.1 | 284.4 7.1 62.0 | 862.9 | 2,545.0[{1,551.8(1,097.7/1,563.4] 194.6
Nov. 30 .4 699.6| 327.3| 269.6 | 290.0 6.9 65.4 | 871.2 | 2,529.911,545.7{1,045.7{1,554.4| 185.7
Dec. 31 ! 707.7{ 310.0f 281.6 | 304.2 7.0 70.4 | 902.1 | 2,583.0{|1,522.2(1,046.4(1,549.7| 181.8
1946—Jan. 31 21 679.0f 398.3| 293.9 | 315.5 6.9 71.1 | 890.6 | 2.655.4{|1,350.7(1,050.9]1,735.1{2r201.1
Feb. 28.. .4l 630.5| 380.7| 282.2 | 316.2 6.8 | 97.5 | 875.0 [r2,588.8(1,349.7(1,043.5(1,723.6| r225.8
Mar. 31 .81 553.8] 364.5| 295.0 | 321.2 6.6 {7100.5 | 871.0 |r2,512.4{i{1,359.7/1,094.0|1,685.6| 7276.1
Apr. 30 .1} 553.4] 305.8| 294.9 | 324.4 6.6 [7123.4 | 894.0 |r2,502.5{11,344.1]1,077.7|1,699.3| 7259.4
May 31 .6]| 434.4] 319.7| 268.4 | 323.2 6.5 [7130.5 | 910.6 (72,393.2{(1,248.2|1,108.1{1,655.7] r249.4
June 30 .0l 335.1| 286.0] 256.1 | 332.5 6.4 |r137.0 | 904.5 |r2,257.4|11,263.8[1,151.3]1,541.4| r398.1
July 31.............. .2 661.1! 275.21 234.1 | 336.7 6.4 1 165.5 | 875.3 | 2,554.4{(1,284.3I1,174.4/1,487.51 407.7
LIABILITIES—SUPPLEMENTARY DATA
Other Europe
Other Bel- Den- Fin- Luxem-| Nor- | Portu-| Ru- . Yugo-| All
Date Europe|| gium | mark | land Greece? bourgs | way gal® | manias Spains| Sweden USSR?| g ® 5l other
1939—Dec. (Jan. 3, 1940)..] 516.9 159.2 28.1 21.4 56.3 .2 .8
1940—Dec. (Jan. 1, 1941) . .| 650.6 || 144.8 17.3 16.5 48.7 .4 .9
1941—Dec. 31............ 608.0 || 117.3 18.1 5.7 65.2 i .0
1942—Dec. 31............ 643.4 (| 121.8 17.7 7.9 39.3 18.3 § 132.4 35.7 9.4 {17.5{153.5 | 14.3 } 17.7 57.9
1943—Dec. 31............ 722.1 122.9 13.9 7.7 43.5 18.4 | 158.9 53.4 9.3 ] 31.8]163.212.3 9.9 76.9
1944—Dec. 31. . .......... 767.7 || 124.3 14.8 7.1 48.7 18.6 | 220.8 54.5 9.5 | 43.4 | 152.1 } 16.1 5.7 52.1
1945—Aug. 31............ 805.4 |} 149.9 14.4 6.7 63.2 22.9 | 187.1 39.0 9.7 40.4 ] 194.3 | 25.7 5.1 46.9
Sept. 30............ 877.9 |} 218.6 16.8 7.2 66.1 22.9 1 184.4 45.5 9.2 132.6| 199.1 | 25.4 5.2 45.0
Oct. 31............ 862.9 || 195.6 20.1 6.7 68.7 22.9 | 182.7 45.2 9.2 124.41{213.5} 24.4 5.2 44.5
Nov.30............ 871.2 || 183.0 24.3 6.2 71.0 23.0| 182.9 48.5 9.2 131.21217.2 ] 24.8 5.4 44.3
Dec. 31............ 902.1 | 185.0 25.9 5.5 70.8 22.3 | 216.1 47.9 9.3 1 31.7) 210.1 | 28.0 5.7 43.7
1946—Jan. 31............ 890.6 || 184.9 40.1 6.6 70.0 22.3 | 176.5 47.5 9.3 137.11 214,01 29.7 6.3 46.4
Feb. 28............ 875.0 || 167.6 41.6 10.7 69.7 22.4 1 175.0 45.3 9.2 | 37.4 | 212,9 | 28.5 6.6 48.4
Mar. 31............ 871.0 | 166.3 44.2 11.2 74.9 22.3 ] 174.0 45.4 9.2 135.4205.2{24.8 6.8 51.2
Apr. 30............ 894.0 176.4 47.4 10.1 76.7 22.0 ] 159.3 49.7 10.0 | 36.2 | 200.0 | 44.9 7.7 53.6
May 3t............ 910.6 §| 177.8 48.6 11.9 75.5 22.1 | 161.6 49.5 10.2 | 35.5 | 196.0 | 57.4 7.3 57.4
June 30............ 904.5 175.7 49,7 11.2 72.3 22.6 { 161.1 48.6 10.0 | 32.3 [ 191.7 | 59.5 7.4 62.3
July 31............ 875.3 || 169.0 50.4 11.9 64.1 22.9 | 148.9 47.6 10.9 | 20.7 | 204.4 | S50.2 8.3 65.9
Latin America
Neth-
French er-
Latin ||, B Co- 1 Costa’ Tndies| Mex- | Weet | P Vene- | Latin
rgen-| Bo- : : osta ndies| Mex- | West | Pana- ene- | Latin
Date A;’g;r- tina | liviat | Brazil| Chile lgi':: Ricas | CUP2 | "and | ico | Indies| mas | P | Zuclat | Amer-
Gui- and ica
anat Suri-
nam#
1939—Dec. (Jan. 3, 1940) Ol 57.7 {...... 36.4126.8]......0...... 37.0 |...... 58.8 |...... 34.0 .3
1940-—Dec. (Jan. 1, 1941) 3154 ... 36.2 1285 ......0]...... 47.9 }...... 55.0 {...... 58.7 .6
1941—Dec. 31 757 ... 50.5[27.3(......0...... 62.5 [...... 37.7 |...... 42.1 .8
1942—Dec. 31 .71 67.6 | 10,8 | 67.7 | 34.5 | 43.4 | 12.4 |100.3 4.9 195.7120.7136.9]| 17.7°1 20.9 64.2
1943—Dec. 31 .71/ 69.8 1 12.6 | 98.7 | 54.0 | 67.1 | 12.2 | 70.4 2.6 )70.4 ) 41.2 { 57.6 | 17.4 | 24.2 95.4
1944—Dec. 31 .3i1 93.9 | 17.7 {140.8 | 55.0 | 83.6 7.4 [139.3 4.4 183.1]36.0]|69.1|27.7]31.5]| 119.8
1945—Aug. 31 .4(l 75.1 | 18.0 [163.0 | 64.5 | 90.2 7.0 1156.9 7.3 1158.7 | 31.7 | 87.8 | 38.8 | 43.0 | 145.3
Sept. .61l 78.0 | 17.9 {181.5 t 63.2 | 93.2 6.2 1154.5 7.8 |164.4 | 32.9 | 89.1 | 38.8 | 44.3 | 138.6
Oct. VI 77.2 1 17,9 |179.2 | 63.6 | 83.1 6.6 |145.4 7.3 1164.3 | 33.6 | 90.5 | 42.6 | 48.5 | 138.1
Nov, 30 L7 82.3 | 15.6 [185.6 | 71.4 | 84.5 7.1 ]136.5 6.6 (111.8 | 31,0 1 90.7 | 45.9 | 38.3 | 138.3
Dec. 31.. .4l 77.3 | 14.5 |195.1 | 66.3 | 79.2 6.9 |128.3 7.1 ]116.4 | 28.2 | 88.7 | 43.9 | 49.7 | 144.8
1946—Jan. 31.. .9]] 94.8 | 13.6 |192.3 | 66.6 | 82.4 6.0 [122.2 7.2 1125.9 | 20.9 | 89.4 { 43.4 | 36.0 | 150.3
- Feb. 28.. .5]| 80.0 | 13.4 [199.6 | 64.6 | 80.6 5.7 1120.5 7.1 (128.3 | 22.8 {87.5 | 45.0 | 42.4 | 146.0
Mar. 31... .0}l 83.9 | 13.6 |210.6 | 63.9 | 77.5 6.3 |139.5 6.6 1140.7 | 20.7 1 91.2 | 41.9 } 41.3 | 156.3
Apr. 30 L7 84.1 ) 12,7 1206.8 | 60.3 | 72.4 6.0 ]152.7 6.6 {122.3 | 21.7 | 90.3 | 39.8 | 49.5 | 152.4
May 31 .11 92.6 | 11.9 {222.0 | 55.3 | 69.6 6.9 1163.7 7.0 119.8 | 19.2 | 88.9 | 40.3 | 50.3 | 160.5
June 30 .3||116.6 | 10.7 |218.8 | 59.3 | 66.3 6.7 1169.6 7.0 1137.1 | 16.7 { 87.1 | 40.6 | 46.1 | 168.6
July 31 .4|(124.4 | 12.3 (231.1 [ 62.1 | 75.2 6.8 |167.0 7.6 [135.3 | 14.7 | 84.8 | 39.2 | 42.3 | 171.5

For footnotes see p. 1421,
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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- | Bri- Phil. and Union
Date Asia |[,2nd [Frenchipg, ol tha, | tish 8r- |inpine |Tur-{Other] Al [[AUS|NeW| gpo1, [Frenchi ™ e
Man- Ing:lo-1 Kong| and | Ma- Japan| lands { "7, key?| Asia [ otherz |l t73- Zea- Egyp- Mo- South Other
c:xi:- China Cey- | laya? Ifgisetsl lands Ha |land] “¢p ™| roceo {prica
lon* Sudan
1939—Dec.
(Jan. 3, 1940)f 655.7(|t167.0]......] 71.4[.....].....] 165.4]......] 193.4]....] 58.5] 72.§[.... | cccfeececc]eeeccsfennsss ceee e
1940—Dec.
(Jan. 1, 1941)( 769.9 . . ... 1103 .{ 198.6|....|162.4] 73.3||. S PR PO .
1941-—Dec. 31.....] 780.0 . . .6[.. ce. | 69. .| 226.8]....1264.9{ 113.6||.
1942—Dec. 31..... 930.0}[360.9] 27.4] 41.6] 13.1] 1.0 4.8 .4] 254.7(29.9] 36.2] 149.6{[23. .8 6.8 ! 1.0
1943—Dec. 31.....]|1,108.8||574.2 27.4] 23.9| 18.2 .9 4.1] 110.1] 259.1135.4] 55.5] 175.3|[25.3] 5.1 6.1 .3 4.5
1944—Dec. 31.....(1,069.2(|427.3| 27.4| 22.9| 22.1] 1.3 4.0] 110.5] 365.8/23.7| 64.2| 174.0(|52.9] 3.5 7.3 .3 8.3
1945--Aug. 31.....|1,432.7|{578.7] 27.6| 21.7| 25.3 .9 3.9| 108.8] 540.5|51.2{ 74.2| 152.5!/127.6| 4.6 13.6 7 5.8
Sept. 30.....[1,510.5[{588.5| 27.6| 21.9| 28.9 .9 4.2| 99.3] 612.1]50.5| 76.7} 166.5{|28.5| 3.1| 13.6 .8 8.4
Oct. 31.....11,563.4/[591.7] 27.5| 21.7| 33.2{ 1.0 4.2 104.4] 645.4|50.5| 83.7] 194.6/|29.0| 3.7 17.3 N 6.4
Nov. 30.....]1,554.4||581.4| 27.5| 22.1| 34.6] 1.0 4.1 103.8} 659.7|47.2| 73.0] 185.7|(30.2( 4.3| 19.6 4 8.0
Dec. 31.....]|1,549.6{1582.3| 28.0; 27.4} 33.4| 1.2 4.1| 113.7] 629.1|52.5} 78.0| 181.8/|28.9| 4.3 18.9 .0 6.4
1946—Jan. 31.....[1,735.1}|756.3| 28.2| 30.5| 29.4| 1.7 4.0| 110.0| 642.8{57.3| 75.1{s7201.11|129.6{ 4.0} 19.4 q 6.3
Feb. 28..... 1,723.6|[738.0| 34.6] 31.8| 36.7| 1.6 3.9] 100.7| 635.7{62.2} 78.4] r225.8{[26.1| 4.0] 19.6 1 9.1
Mar. 31..... 1,685.6{{732.1| 37.9| 34.8] 25.7| 1.5 3.8 99.0{ 598.4i66.1] 86.3] r276.1{[24.3{ 3.8} 18.9 .3 9.5
Apr. 30..... 1,699.3(|717.0/ 38.0| 36.4| 34.6] 1.6 3.7| 102.1]| 617.0l66.9| 81.9] r259.4||126.6| 3.8 17.9 .3 8.9
May 31..... 1,655.7[1695.4 39.0| 35.4| 37.6] 1.4 3.7] 103.6] 580.2172.0| 87.4] v249.4)[23.8| 4.8| 16.8 .41 11.3
June 30.....]1,541.4{657.0{ 43.6] 37.8] 36.1] 1.6 3.5{ 100.2| 505.5{69.3| 86.8] r398.1/{24.4| 7.5] 17.7 .21 12.8
July 31..... 1,487.5[[611.9| 47.2{ 33.2} 33.2} 2.2 9.2 114.3| 482.4(64.5] 89.5} 407.7[|128.7| 6.4} 17.7 .51 10.1

rRevised to include accounts of international institutions.
1 Prior to June 30, 1942, included under *‘Other Asia.”

2 Country breakdown not available until June 30, 1942,

t See footnote 2 below.

Footnotes to table on p. 1420.

r Revised to include accounts of international institutions and Italian special deposit account held with the United States Treasury.

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under **All other.”

2 These figures are not strictly comparable with the corresponding figures for"preceding months due to inclusion for first time of the accounts
of international institutions. 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,

3 Prior to June 30, 1942, included under *All other.”

4 Prior to June 30, 1942, included under ‘‘Other Latin America.”

¢ Included *““Canal Zone™ prior to June 30, 1942,

No1e.—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 September 1945, pp. 967-970.

ASSETS
United Neth- | Switz- i
Date Total King- | France er er- Ger- Italy Other | Total | Can- k;fé?— Asgial All
dom lands | land | ™eD¥ Europe | Europe|| ada ica other?
1934—Dec. (Jan. 2, 1935)....11,139.9 i 296.9 80.5 18.6 8.2 ] 231.7 27.2 80.0 | 743.2 96.3 . 7. 8.5
1935—Dec. (Jan. 1, 1936)....] 778.6 88.1 32.5 19.0 6.6 | 202.0 13.5 71.2 | 433.0 || 100.9 i;ig 1;0.% 10.1
1936—Dec. 30.............. 672.6 || 114.1 16.8 21.9 5.4 | 165.1 10.9 57.8 1 392.1 59.4 | 141.1¢ 67.2 12.9
1937—Dec. 29.......... «e..| 655.0 84.8 13.5 23.0 5.5 126.1 20.8 52.9 { 326.5 || 118.0 | 114.4 78.9 17.2
1938—Dec. (Jan. 4, 1939).. 594.0 86.0 10.3 24.2 5.5 89.4 13.5 45.9 | 274.9 60.4 99.1 | 144.1 15.5
1939—Dec. (Jan, 3, 1940)....] 508.7 39.9 4.9 5.7 5.2 53.4 11.8 51.4 1 172.2 39.7 1 113.3 | 174.1 9.3
1940—Dec. (Jan, 1, 1941) 384.0 23.0 4.2 .9 1.5 39.6 2.0 29.9 | 101.0 36.0 | 122.7 { 117.8 6.4
1941—Dec. 31 367.8 20.9 1.8 1.1 2.6 34.4 1.5 26.2 88.4 33.6 | 148.3 87.9 9.7
1942—Dec. 31. 246.7 12.6 1.3 .5 1.5 34.0 .4 22.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. 31.. .. 257.9 19.9 1.1 .4 3.0 33.9 4 19.0 77.6 37.8 | 112.2 26.3 3.9
1944—Dec. 31....... 329.7 25.9 1.4 .3 1.3 33.9 .3 44.4 | 107.5 28.1 | 131.0 51.4 1.7
1945—Aug. 31.............. 306.5 31.6 1.2 .4 2.0 33.9 .3 9.7 79.1 41.5 | 116.6 60.7 8.5
Sept. 3 270.2 24.9 1.2 .6 2.7 33.9 .3 8.1 71.7 39.6 | 120.6 30.8 7.6
260.0 21.5 1.0 .6 3.0 33.9 WA 9.6 69.8 32.2 | 113.6 37.3 7.2
331.3 25.9 1.1 36.5 1.6 33.9 .3 10.2 | 109.6 38.0 | 145.8 29.1 8.8
392.8 25.4 1.1 36.3 2.9 33.9 .3 40.8 | 140.7 53.3 | 158.9 29.9 9.9
406.3 25.9 .8 35.7 6.2 33.9 3 13.1 | 115.8 74.3 | 164.7 40.6 10.8
406.8 26.3 .7 36.1 4.9 33.9 .4 17.9 1 120.2 71.3 | 161.2 43.6 10.5
431.9 28.6 7 35.8 5.6 33.9 .4 21.1 | 126.1 62.9 | 178.4 53.6 11.0
434.3 31.6 .9 43.4 6.5 33.8 .6 18.0 | 134.8 64.7 | 166.1 57.1 11.6
490.7 32.6 .9 | 118.5 8.0 33.9 1.0 20.5 { 215.3 50.1 { 158.0 54.4 12.9
511.0 30.5 .9 | 119.4 6.5 33.9 2.4 27.7 | 221.2 53.6 | 164.7 56.2 15.3
July 3t.............. 561.4 75.8 3.4 1 119.6 6.7 33.9 4.3 33.2 | 276.8 42.2 1 170.4 57.1 14.8

! 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 Siatistics, 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- ;| Luxem- | Nor- { Por- | Ru- 1] Swe- 1] Yugo-| All
Date Europe|| gium | mark | land Greece bourg! | way | tugall| manial Spain den USSR slavial{ other
1939—Dec. (Jan. 3, 1940)......] 51.4 6.5 3.2 ) K- 35 DO e 3.6 |.ceiifieeiiii]eniens 8.7 {eversesfeaes. | 28.0
1940—Dec. (Jan. 1, 1941) ......| 29.9 1.5 . 1.8 [P - 20 ORI PO PPN I O I PP DR B2
1941—Dec. 31.......c0vennn J 0 26.2 1.1 (2) | I -3 TN e 6 lieeiiienenl] 2201
1942—Dec. 31..........0anetn 22.3 .8 ) 5.6 1.1 .1 .2 2.4 ) 3.2 .4 )] *) 8.4
1943—Dec. 31...... ...l 19.0 .7 ® 7.6 .6 .1 .2 1.4 [Q] 3.2 .2 (1) (1) 5.0
1944—Dec. 31..... Cetaeiiaen 44.4 7 ® ® .6 .1135.1 Bl @ 1.8 20 0, @ 5.1
1945—Aug. 31........... ..., 9.7 .7 ) * .6 .1 ! .3 ) 1.4 1.5 ® ) 4.9
Sept.30......00iivnnn 8.1 .5 ) ] .6 .1 .1 .3 ®) .9 .3 .1 (@) 5.1
Oct. 3licviviinninnnnes 9.6 .5 1.5 (*) .6 .1 .1 200 1.0 .5 ) ) 5.0
10.2 .6 1.5 () .6 .1 .1 4 @) .9 1.0 Bl (3; 4.9
40.8 .6 ) ® 7 .11 31.6 .5 .1 1.6 .9 [ (2 4.7
13.1 1.8 1.0 1.3 W7 .1 .1 .4 ) 1.8 1.1 (%) ) 4.8
17.9 2.6 1.0 1.4 .8 .1 4.2 .4 (?) 1.4 1.1 (6] (?) 4.9
21.1 3.6 1.1 1.2 .8 .1 6.2 .4 ® 1.5 1.3 %) ® 4.9
18.0 11 4.6 1.1 .6 2.0 .1 .2 .4 1 1.4 24| O ) 5.0
20.5 5.0 .1 2.0 1.5 .1 1.2 .6 .1 2.1 3.0 (2) (2) 5.1
27.7 7.7 .1 4.4 1.1 .1 .3 .5 .1 2.9 5.6 (2) () 5.0
33. 8.8 2] 43| 1.6 1 ‘6 7 1| a2 76 O @ | 50
Latin America
Nether-
: F\‘;:scth lands Other
Date k?nttl:l:- Argen-| Bo- Brazil | Chile 1(0:31'_ Costa Cub: Indies Mexico IVV(;_'ist Pana- Perut Vene- | Latin
ica tina | livias | CTe2T 1 bias | Rica® uba ] “and exic nmfs mat zuela® | Amer-
Gui- Sauri- ica
ana? nam?
1939—Dec. (Jan. 3, 1940)...] 113.3|[ 16.8 |...... 32.2 9.7 {......0... ...} 10.5 59 ... 1O, cesene 37.2
1940—Dec. (Jan. 1, 1941)...] 122.7}{ 11.9 |...... 33.1 J13.4 ). ... LILT |l 6.1 foueeend| 2.1 ..., ceea..| 44.4
1941—Dec. 31......... ...} 148.31 16.8 {...... 38.0 1149 [......]...... 11.3 enen 7.6 joeaeaed] 2.4(...... «....] 57.3
1942—Dec. 31............ 99.7\ 6.9 3.0 16.7 | 15.3 ] 20.7 .6 8.3 .2 4.8 .3 2.1 2.8 3.91 14.2
1943—Dec. 31............ 112.2)| 15.3 1.8 1 18.9 ] 16.6 | 12.2 .71 20.1 ?) 11.2 .5 1.1 1.4 3.8 8.7
1944—Dec. 31..... veeee-l 1310 3.1 1.8 25.3 9.0} 15.5 1.2 | 47.4 @ 8.6 .3 .8 1.2 5.1 { 11.7
1945—Aug. 31........ ...} 116.6|| 11.0 1.3124.4 6.3 117.1 1.2 1 14.5 .1 8.7 .3 8 19 5.2 | 23.7
Sept.30........ ve..] 120.6y 12.8 1.1 21.7 7.5)16.7 1.5 ] 18.3 .2 9.0 .3 8 1.3 521241
Oct. 31 .....00000..] 113.6( 10.8 1.8 | 18.2 6.8 | 14.2 1.4 | 17.0 ® 9.7 .4 .8 1.3 5.71 25.4
Nov. 30 ............] 145.8]! 20.5 1.2 | 22.0 7.2119.4 1.2 127.2 ®) 10.6 .3 1.0 1.7 6.1127.3
Dec. 31.....c0..0...] 158.9(} 21.0 1.3 1 24.7 6.6 | 16.8 1.2 | 33.3 B! 11.0 .5 1.1 1.9 6.1 1 33.4
1946=—Jan, 31 ceveesai 164.7|] 24.2 1.7 126.8 7.0 | 17.5 1.4 | 33.9 .1 10.5 .3 1.9 3.3 6.6 | 29.5
Feb. 28 . .1 161.2)1 18.0 1.5129.7 6.2 | 18.1 1.5 32.9 .1 13.9 .4 2.8 3.5 6.9 1259
Mar. 31 .1 178.4|| 24.7 2.7 1 30.0 7.1 20.1 1.4 ] 37.1 .1 14.3 .3 2.9 3.8 7.7126.1
Apr. 30 166.1|1 26.8 2.9131.9 7.01 20.0 1.4 22.9 1 14.1 .4 1.1 3.6 7.4 | 26.6
May 31. 158.0j| 20.4 2.0 { 30.9 6.7 121.2 1.2 | 27.6 .1 13.5 .5 1.1 3.8 7.7 | 21.2
June 30 . ... ... .. 164.71 20.4 | 3.1 128.4| 8.0]23.2| 1.5(20.3] ¢ 15.0 a4l 18 35t 7012201
July 31..... ... 170.4/| 27.9 | 4.4 | 28.6 | 7.5[21.3| 2.1 |25.7] ® 15.2 5| 1.6 3.4 8.1 (24,0
Asia and All Other
: Indxa. Egypt
China) : Neth- . N
.|| and [French] Bur-| Bri- er~ Phil- Aus-|New, and French Union
Dats Asia || pan. Indo- Eggg by {,ﬂ'_ Japan | tands [ 1RPIA¢ {‘e‘;, ?{g;’ 2&. tra-| Zea- %‘g};: Mo- Soﬁ!fth Other
cll_li:- Chinal (l:ey‘_ layas Ifgisetsﬁ lands lia [land sﬁﬁn FOCCO | Africa
on! udan|
1939—Dec. (Jan. 3, 1940)|174.1|| 22.0} ..... 1.9, ool 102,800, ] 26.4)....0 20.6] 9.3l. . e eein e PPN P
1940—Dec. (Jan. 1, 1941) 117.8|] 23.7}.... 17000 e ] 55.8[.....0] 22.6]....0 14.0] 6.4 .0 eeeidie e Lot n e
1941—Dec. 31....... 87.9 23.5].. 3.1)..... ool 18.9)..... 23.0§....1 19.5] 9.7}l....0. ..l e feen,
1942—Dec. 31 ....... .0 35.3] 11.1] (¥ 9 2.2 .7 .5 1.6/ 14.4] 1.8 2.0] 4.8 1.0 .7 A3 1.7 1.2
1943—Dec. ceeeeaees] 26.3) 1.7 (B 1.0 2.0 .5 .5 1.7y 13.9{ 3.2y 1.8] 3.9 .5| .2 A (@) 2.4 7
1944—Dec. 31 ......... 51.4) 1.5] ® .91 22.3 .1 .5 1.5 13.8) 1.8 8.8| 11.7|| .6} .2 2 O 9.7 1.0
1945—Aug. 31...... . 607 LY .8| 15.0 .1 .5 1.4/ 26.0] 2.1| 13.6] 8.5 1.0] .4 3l e 5.0/ 1.8
Sept.30......... 30.8 1.1 (® .8 8.0 .1 .5 1.4 13.6} 2.3] 2.9] 7.6/ .7{ .3 31O 4.5| 1.6
Oct. 31.....00000 37,31 1.2 O® 8 7.2 1 .5 1.4 13.0] 1.6] 11.4] 7.2 116 20 4.1 1.5
Nov.30 .........] 29.1 1.7 . 8 7.1 .1 .5 1.4/ 13.7| 1.7} 2.0] 8.8 .9 .7 20 ™ 5.0 1.9
Dec. 31 . O 1.90 & .81 7.5 .1 .5 1.4 13.8} 2.00 2.7] 9.9l 1.7 .7 .3 .1 4.7 2.5
1946—Jan. 31 6l 7.7 1.1 7.9 .1 .3 1.4; 18.5( 1.00 2.5| 10.8]| 2.1} .6 2 .1 5.0t 2.9
Feb, 28...... 6 9.7 (OO .81 7.0 .3 .3 1.4/ 20.1| 1.1} 2.8} 10.5}| 1.8 .7 3 .1 5.3 2.4
Mar. 31.. .61 22.8 . 1.5] 6.8 .2 .3 1.4t 16.0§ 1.1] 3.3) 11.0{| 1.3] .7 2 .1 5.81 2.9
Apr. 30 10 25,6 () 1.5 7.2 .2 .3 1.4 16.1] .9] 3.9] 11.6} 1.5{ .6 2 .1 6.7 2.6
May 31 .. 4t 22,61 () 2.00 6.6 .3 3 1.4 16.7 9 3.6 12.9])] 1.8 .6 2l @ 7.8) 2.5
June 30 L2 23,91 2.00 7.4 .1 .3 1.4 16.7] .9; 3.5]1s5.3|[1.9] .6 3 .2 8.5 3.9
July 31 .11 19.0 .1 2.21 9.4 1.7 .3 1.2} 18.5 .9‘ 3.9% 14.8l 2.9] t.1 3 .1 8.0/ 2.5
3 Prior to June 30 1942 included under “All other.”
? Less than $50,00
% Prior to June 30, 1942 included under '‘Other Latin America.”
¢ Included “Canal Zone™ prior to June 30, 1942,
§ Prior to June 30, 1942, included under “Other Asia.”
8 Country breakdown not available until June 30, 1942,
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CENTRAL BANKS

Agi%t:rgélgsge Assets of banking department Liabilities of banking department
Bank of England .Notle
(Figures in millions of Cash reserves Dis- cireu a- Deposits
pounds sterling) Gold Other counts | Securi- tion? 1? tbhlir.
assets? and ad- ties i
Coin Notes vances Bankers’ | Public | Other S
1929—Dec. 25. . ........ 145.8 260.0 .2 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9
1930—Dec. 31.......... 147.6 260.0 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0
1931—Dec. 30.......... 120.7 275.0 .6 31.6 27.3 133.0 364.2 126.4 7.7 40,3 18.0
1932—Dec. 28.......... 119.8 275.0 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0
1933-—Dec. 27.......... 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0
1934—Dec. 26.......... 192.3 260.0 .5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0
1935—Dec. 25...... veos) 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...... oo 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.......... 4.2 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9
1940—Dec. 25. .. ....... .2 5630.0 .9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9
1941—Dec. 31.......... .2 5780.0 .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 §1,100.0 .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
.2 1,350.0 .5 22.6 11.3 301.6 1,327.6 250.2 10.5 57.7 17.8
.2 51,400.0 .4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8
.2 1,400.0 .5 68.8 5.5 289.6 1,331.4 279.7 11.0 55.9 17.9
.2 1,400.0 .9 77.1 7.4 236.7 1,323.1 234.5 16.7 53.0 18.0
.2 1,400.0 .8 71.9 20.0 238.7 1,328.3 249.1 9.9 54,0 18.5
.2 1,400.0 1.0 52.0 22.4 256.3 1,348.3 253.4 7.4 53.1 17.8
.2 1,400.0 1.5 58.6 16.7 250.9 1,341.7 244.8 7.4 57.4 18.0
.2 1,400.0 1.8 36.4 12.5 315.2 1,363.9 286.0 5.3 56.5 18.1
.2 1,400.0 1.4 | 13.4 15.8 288.0 1,386.9 238.7 7.1 54.4 18.3
.2 1,400.0 1.1 32.7 9.9 343.4 1,367.5 307.6 7.0 54.0 18.4
.2 1,400.0 1.2 41.5 18.8 324.6 1,358.7 302.9 9.3 55.5 18.5
.2 1,400.0 1.0 38.5 9.5 327.2 1,361.8 292.7 8.2 57.5 17.8
Assets Liabilities
Bank of Canada Dominion and provin- X
Sterl cial government Deposits
. . s i ities
(Figures in millions of _ Sterling securi
Canadian doltars) Golg  [snd United Other | = Note  Other
gotialtes assets |circulation Domini liabilitiess
ollars ominion
Short- Chartered
Other govern- Other
L]
term! banks ment
1935—Dec. 31........... .. 180.5 4.2 30.9 83.4 8.6 99.7 181.6 17.9 .8 7.7
1936—Dec. 31............. 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4
1937—Dec. 31.......cout .. 179.8 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4
1938—Dec. 31...... . 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 30... e 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940-—Dec. 31. 38.4 448 4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 31, .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. 31. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 30... 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Nov. 159.0 1,168.1 629.4 69.5 1,113.8 495.2 159.1 27.4 230.5
Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Jan. 101.8 1,143.8 686.2 33.2 1,088.1 505.9 187.2 34.2 149.6
Feb. 95.2 1,155.2 688.8 48.0 1,086.7 522.9 201.7 56.4 119.6
Mar. 95.2 1,296.2 559.9 39.4 1,102.2 518.1 149.2 89.1 132.1
Apr. 24.1 1,348.0 553.0 48.6 1,114.4 555.8 183.3 62.7 57.4
May 2.0 1,230.0 541.1 52.9 1,109.5 493.9 87.1 78.5 57.2
June 2.0 1,218.5 540.7 30.8 1,114.0 500.5 57.9 85.6 34.2
July 1.8 1,276.6 541.8 31.4 1,117.9 532.5 69.1 90.1 42.1
Aug. 1.7 1,257.7 530.8 44 .1 1,127.4 521.1 69.1 79.7 371
Sept. .7 1,259.1 523.9 38.3 1,147.5 511.3 27.4 87.8 48.0
Oct. .9 1,301.5 521.5 40.1 1,156.9 538.6 36.6 85.2 46.

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939,
wl'ljen gt 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.

* 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.

¢ Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec, 3, 1941, and Apr. 22 and July 28, 1942; by
70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, and on
May 8, July 3, and Dec. 10, 1945.

¢ Securities maturing in two years or less.

7 Includes notes held by the chartered banks, which constitute an important part of their reserves.

8 Beginning November 1944, includes a certain amount of sterling and United States dollars.

’ ¢ On0 May 617’71%‘;%) gold transferred to Foreign 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 Monelary Statistics, Tables 164 and 166, pp. 638-640

and pp. 644645, respectively; for description of statistics see pp. 560-564 in same publication,
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of France Domestic bills égx:?xfr?e;% Deposits
(Figures in Foreign Other Note Other
millions of francs) | Gold! ex- assets circula- liabikli-
change | oep N For oc- tion | vern. ties
market? Special? | Other cupati;)n Other? ment C.A.R4| Other
costs
1929—Dec. 27...| 41,668 | 25,942 5,612 4........ 8,624 [........[........ 8,124 68,571 1,812
1930—Dec. 26...] 53,578 | 26,179 5,304 |........ 429 1o oee s 9,510 76,436 2,241
1931—Dec. 30...| 68,863 | 21,111 7,157 |........ ,389 f e 11,275 85,725 1,989
1932—Dec. 30...] 83,017 4,484 6,802 [........ A38 | e 11,712 85,028 2,041
1933—Dec. 29...| 77,098 1,158 6,122 {........ LI30 b el 11,173 82,613 1,940
1934—Dec. 28...] 82,124 963 5,837 [........ 3,970 {. o]l 11,500 83,412 1,907
1935—Dec. 27...| 66,296 1,328 5,800 f........ 2 el 11,705 81,150 2,113
1936—Dec. 30...| 60,359 1,460 6 1,379 L465 Lo ... ... 17,698 | 12,642 89,342 2,557
1937—Dec. 30...| 58,933 911 5,580 652 | 10,066 {........ 31,909 | 11,733 93,837 3,160
1938—Dec. 29...| 87,265 821 7,422 1,797 ,880 |........ 20,627 | 18,498 | 110,935 2,718
1939—Dec. 28...{%97,267 112 | 11,273 2,345 5,149 |........ 34,673 | 20,094 | 151,322 R 2,925
1940—Dec. 26... 584 616 42 | 43,194 661 3,646 72,317] 63,900 | 23,179 | 218,383 984 | 41,400 | 27,202 3,586
1941—Dec, 31. 84,598 38 | 42,115 12 4,517 | 142,507} 69,500 | 22,121 | 270,144]) 1,517 | 64,580 | 25,272 3,894
1942—Dec. 31. 84,598 37 | 43,661 169 5,368 | 210,965] 68,250 | 21,749 | 382,774 770 | 16,857 | 29,935 4,461
1943—Dec. 30...] 84,598 37 | 44,699 29 7,543 | 326,973| 64,400 | 21,420 | 500,386 578 | 10,724 | 33,137 4,872
1944—Dec. 28...| 75,151 42 | 47,288 48 | 18,592 | 426,000| 15,850 835,221 | 572,510 748 L. ..., 37,855 7,078
1945—Oct. 31...}%65,152 47 | 60,087 27 { 20,442 | 426,0001........ 846,152 } 528,945| 30,793 [........ 52,552 5,617
Nov. 29...| 65,152 45 | 62,210 153 | 26,073 | 426,000(........ 645,859 | 545,795| 21,708 [........ 53,447 4,540
Dec. 27...(5129,817 68 |723, 038 303 | 25,548 | 426,000]........ 439,122 | 570,006| 12,048 |........ 57,755 4,087
1946—Jan. 31...[129,817 69 | 26,081 220 | 27,415 | 426,000]........ 644 818 | 592,436 5,781 [........ 52,046 4,156
Feb. 28...{129,817 69 | 27,247 160 { 30,945 | 426,000}........ 646,744 | 605,156] 1,014 . ... ... 50,743 4,070
Mar. 28...[129,817 69 | 25,524 46 | 32,647 | 426,000| 16,000 | 40,985 | 613,434 781 (..., 52,516 4,357
Apr. 25...{129,817 5125810 [........ 36,579 | 426,000 19,000 {38,614 | 616,102 732 1........ 53,653 5,337
May 29...(%94,817 5163,00 |[........ 45,512 | 426,000| 11,200 |¢41,848 | 625,809 745 |........ 51,845 4,072
June 27...] 94,817 564,985 |[........ 46,204 | 426,000( 13,400 |¢42,053 | 629,181 750 [........ 53,265 4,268
July 25...] 94,817 664,769 {........ 45,324 | 426,000 8,600 |¢40,915 | 612,879 K2 ¥ B ORI 59,829 7,006
Aug. 29...] 94,817 564,474 |........ 61,657 | 426,000f 8,600 | 645,049 | 633,327 779 1o.ooueis 62,282 4,213
Sept. 26...| 94,817 61 70,577 546 | 62,567 | 426,000 28,100 | 844,703 | 667,567 804 |........ 54,743 4,201
Assets Liabilities
Reichsbank Reserves of gold and Bills (and Securities
foreign exchange ‘hs ka;‘ Not Oth
Figures in millions of COeCES) | gecurity Other ote . e ner
( reichsmarks) %’ggg&?g loans Eligible assets a:ic:rl‘a- Deposits 1'%?:;‘
Total Gold bills 4 as note Other
reserves cover
1929—Dec. 2,687 2,283 2,848 251 92 656 5,044 755 736
1930—Dec. 2,685 2,216 2,572 256 102 638 4,778 652 822
1931—Dec 1,156 984 4,242 245 161 1,065 4,776 755 1,338
1932—Dec 920 806 2,806 176 398 1,114 3,560 540 1,313
1933—Dec 396 386 3,226 183 322 735 3,645 640 836
1934—Dec. 84 79 4,066 146 319 827 3,901 984 1,001
1935—Dec. 88 82 4,552 84 315 853 4,285 1,032 923
1936—Dec. 72 66 5,510 74 303 765 4,980 1,012 953
1937—Dec. 76 71 6,131 60 286 861 5,493 1,059 970
1938—Dec 76 71 8,244 45 298 1,621 8,223 1,527 1,091
1939-—Dec 78 71 11,392 30 393 2,498 11,798 2,018 1,378
1940—Dec 78 71 15,419 38 357 2,066 14,033 2,561 1,396
1941—Dec. 717 71 21,656 32 283 2,311 19,325 3,649 1,493
1942—Dec. 76 71 29,283 25 210 1,664 24,375 5,292 1,680
1943—Dec. 77 71 41,342 27 65 2,337 33,683 8,186 1,980
1944—Mar. 31........ 77 ® 40,379 46 1 33 2,281 33,792 7,237 1,788
Apr. 29........ 77 [ooevenennn 40,909 38 1 31 2,525 34,569 7,179 1,833
May 31........ 7 [oeveinn. 42,159 28 1 23 2,096 35,229 7,240 1,915
June 30........ A PN 42,150 26 1 27 2,397 35,920 6,754 2,004
July 31........ 77 |oevvinntn 43,222 38 1 21 2,396 36,888 6,813 2,054
Aug. 31........ 77 |oeeeiin. 45,829 42 1 20 2,275 38,579 7,480 2,185
Sept. 30........ L T 50,821 47 67 25 2,510 42,301 9,088 2,160
Oct. 31........ 77 Joeeviine 53,954 46 70 24 2,351 44,704 9,603 2,216
Nov.30........ 77 oo 56,939 62 69 21 2,795 46,870 10,829 2,264
Dec. 30........ 77 71 63,497 112 1 45 2,351 50,102 13,535 2,445
1945—]Jan. 77 loveeiiiis 64,625 199 81 60 2,083 51,207 13,566 2,353
Feb. 2 77 feeeiioiin 70,699 307 112 61 2,591 55,519 16,419 1,909

1 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for
May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880,

2 For explanatlon of this item, see BULLETIN for July 1940 732,

2 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of
441,000 million francs were authorized to meet the costs of the German army of occupation.

4 Central Administration of the Reichskreditkassen,

& 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 mllllon, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec. 27, 1945, 53,000, and
in week endmg May 2, 1946, 35, 000 miliion francs of gold transferred from Bank of France to Stabilization Fund.

8 Includes 9,447 miilion francs charged to the State to reimburse the Bank for the gold turned over by it to the National Bank of Belgium
on Dec, 22, 1944,

7 F orty billion francs of gold increment resulting from revaluation used to cancel an equal amount of Treasury bonds.

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

NotTEe.— For back figures on Bank of France and Reichsbank, see Banking and "Monetary Statistics, Tables 165 and 167, pp. 641-643 and
pD. 645-647, respectively; for description of statistics see pp. 562-565 in same publication,
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CENTRAL BANKS—Continued

Central Bank 1946 1945 Central Bank 1946 1945
(Figures as of last report (Figures as of last report :
date of month) Oct. | Sept. | Aug. | Oct. date of month) Oct. | Sept. | Aug. | Oct.
Central Bank of the Argentine National Bank of Czechoslovakia
Republic (millions of pesos): in Prague—Continued

Note circulation—gld .........
Deposits—OIld...........
N

Other liabilities

Narional Bank of Denmark
(millions of kroner):

Gold..........coviiiiiiil, 83 83 83 97

Gold reported separately.......
Other gold and foreign exchange. |. ..
Government securities. ........ e
Temporary advances to Govt.. .]...
Rediscounts and loans to banks!.

Other assets............... .
Currency circulation 2
Deposits—Member bank....

Government. .. Foreign exchange. ... .. 140 146 141 71
Nationalized . Clearing accounts (net). .. .. 94 97 95f 2,935
Other.............. Loans and discounts........... 22 22 33
Certificates of participation in Securities. . .......... ... ... 101 93 97 68
Government securities....... Govt. compensation account’...| 7,572 7,588 7,588 65
Other liabilities. .............. Otherassets. ........ooeuunn.. 101 86 94| 5,001
Commonwealth Bank of Aus- Note circulation. ............. 1,551 1,493] 1,487| 1,350
tralia (thousands of pounds): Deposits—Government 2,717| 2,684| 2,707 2,903
Gold and foreign exchange. . ... 217,560(217,204(216,105|172, 780 Other. . oo 3,606| 3,695 3,695 3,579
Checks and bills of other banks. .| 2,189 2,692} 2,355 1,925 Other liabilities. . ............. 240 243 242 452
Securities (incl. Government and Central Bank of Ecuador
Treasury bills).............. 386,558(392,361]390,316]415,387|| (thousands of sucres): (June)®
Other assets......... .. 905 7,34 7,124 12,755 Gold...... .. ... .ol 241,639|288,843

.| 6, B B
Note circulation 197,680|197,680|197,680(188, 714 Foreign exchange (net)
Deposits of Trading Banks: Loans and discounts.........
Special 258,857{252,862(254,262|227,876 Other assets........

39,747(118,365

Other............. ....] 23,282] 24,559 23,638| 27,086 Note circulation. . . 326,308(|337,865
Other liabilities 133,393(144,500(140,319|159,172 Demand deposits. . . 240,088(263,650
National Bank of Belgium Other liabilities. ............ 37,835] 28,187
(millions of francs): National Bank of Egypt (thou-
Gold..........ciiiiiin 31,817f 31,655| 32,852| 30,604|| sands of pounds):
Foreign exchange. . ... .. 3,723] 3,720f 3,660 5,305 Gold........ ..o o i 6,241 6,241| 6,241
Loans to Government. . ... 50,859] 50,084 49,579!¢46,342 Foreign exchange. . ... ..| 15,601 15,601| 17,137

Other loans and discounts......| 4,055 3,125 3,271 451 Loans and discounts 2,366] 1,996 6,182
Claim against Bank of Issue....| 64,597| 64,597 64,597| 64,597 British, Egyptian, and other

Other assets. ....o.vvvvunenn.. s Government securities....... 300,5111301,507(296,406
Note circulation. .......... . Otherassets.................. .. 28,426 25,748} 27,615

Demand deposits. . ........ . Note circulation .1132,528(130,099(139,789
Blocked accountss. .. . Deposits—Government . ..} 84,488| 81,609| 69,170
Other liabilities. .............. 1,45 Other. ... .[122,249(127,037]128,685
Central Bank of Bolivia—Mone- Other liabilities. . ......... 13,880( 12,348 15,939
tary Dept.¢(millions of bolivianos) : (June)s Central Reserve Bank of El Sal
Gold at home and abroad. .....|.......{....... 919]....... dor (thousands of colones):
Foreign exchange.......... [P RN 329 Gold...........o. il 32,823| 33,047

Loans and discounts........ Foreign exchange. .. 38,126| 36,415

Government securities. ........[.......][. Loans and discounts 1,517 2,126
Otherassets. .....coovevevenei]inen... 9, . .. Government debt and securities. 6,055 6,485
Note circulation. .............|.......|. 1,625].. .. Other assets. ................. 1,966 1,905

Deposits. . ....covviiniii oo Note circulation. . .. 44,892( 43,769

Other liabilities. . .............j....... e e Deposits. . ......... 28,348| 29,210
National Bank of Bulgaria ¢ Other liabilities. .............. .. 7,247 7,000
Central Bank of Chile (millions Bank of Finland:

of pesos): Bank of Greece ¢
Gold. . ...oviiiiiiii e 331 ... 287||National Bank of Hungary ¢
Discounts for member banks....{....... 600(....... 385||Reserve Bank of India (millions of
Loans to Government. .. ......[....... 938)....... 706|| rupees):

Other loans and discounts......|....... 713[... ... 549 Issue department:
Other assets . el 1,686 Gold at home and abroad. . .f....... 444 444 444
Note circulation. ... . . 2,616 Sterling securities. . ... .. 11,353( 11,353; 10,493
Deposits—Bank. .. .. . N 475 Indian Govt. securities. .. 578 578 578
Other. . . 195 Rupee coin........... - 205 188 182
Other liabilities. 326 Note circulation. ....... IS P 11,879| 12,068| 11,561
Bank of the Republic of Colombia Banking department:

(thousands of pesos): Notes of issue department. .|....... 702 496 136
Gold............. .. .o il 250,9079/248,843(246,743{199,388 Balances abroad. ......... N 5,620 5,330
Foreign exchange. ... ... . 60,444( 66,484 97,706 Treasury bills discounted...|.. 10 1
Loans and discounts 20,216 26,920| 16,315 Loans to Government. . ... J O O Il U
Government loans and securities | 85,713| 80,555| 79,594} 67,870 Other assets. ............. .. 407 283
Other assets. ................. 39,896] 39,959| 32,363 Deposits. . ..... 6,283| 5,532
Note circulation .. 217,828(216,351(173,612 Other liabilities 249 217
Deposits e 192,916(205,715|186, 198||Central Bank of Ireland (thousands
Other liabilities. .............. 39,209} 37,634| 53,833]| of pounds):

National Bank of Czechoslovakia Gold...........coviiiil 2,646| 2,646| 2,646 2,646

in Prague (millions of koruny): Sterling funds. . .. ....| 36,358 35,744| 35,766| 33,288
Gold............... e 1,520|.. 1,518] 1,517 Note circulation. .. ........... 39,005| 38,390( 38,412| 35,934
Foreign exchange. ...... o 2,297 2,287 793|(Bank of Japan ¢
Loans and discounts ... 5,514 5,977, ...... Bank of Java
Other assets.........oocovunn. 120,708 120,596{127, 840

¢ Corrected.

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.

8 Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts.

4 Effective Jan. 1, 1946, a change in the Organic Law of the Banco Central de Bolivia divided the institution into Monetary (central banking

unctions) and Commercial Banking Departments.

5 Latest month available. .

6 For last available report from the central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 697; of Finland (August 1943),
see BULLETIN for April 1944, p. 405; of Greece (March 1941) and Japan (September 1941), see BULLETIN for March 1942, p. 281; of Hungary
(November 1944), see BULLETIN for January 1946, p. 99; and of Java (January 1942), see BULLETIN for March 1943, p. 278.

7 In December 1945, State-guaranteed German assets, formerly included in “Clearing accounts” and *‘Other assets,”” were transferred to
Government compensation account.

DeceMser 1946 1425

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



CENTRAL BANKS—Continued

Central Bank 1946 1945 Central Bank 1946 1945
(Figures as of last report (Figures as of last report
date of month) Oct Sept. | Aug. | Oct. date of month) Oct. | Sept. | Aug. | Oct
Bank of Mexico (millions of pesos): Bank of Spain—Continued
Metallic reserve i.............. 697 711 723 740 Note circulation. .............f. oo 19,744 17,990
“‘Authorized” holdings of securi- Deposits—Government. . ......0 ...l 425 925
i8S, B8C. . < earnrn e 1,645 1,680 1,731| 1,975 Other..............d..oo b 3,454| 3,666
Bills and discounts. ........... 520 505 490 377 Other liabilities. . ............. ... ... | ... .. 586 705
Other assets.................. 144 164 160 45||Bank of Sweden (millions of kronor):
Note circulation. . . . 1,690 1,691 1,700 1,604} Gold........................ 1,035 1,040 1,046; 1,046
Demand liabilities 1,097 1,155| 1,193| 1,356 Forexgn assets (net) 865 981} 1,021 783
Other liabilities. . . .. 220 215 212 177 Swedish Govt.securities and ad-
Netherlands Bank (m vances to National Debt Office”’ 961 1,106 937| 1,203
guilders): Other domestic billsand advances 50 39 30 22
Gold........ ..o, 699 699 713 713 Otherassets. ................. 968 907 886 1,096
Silver (including subsidiary coin) 1 1 1 1 Note circulation.............. 2,622) 2,606 2,534 2,567
Foreignbills.................. 4,529 4,601 4,530] 4,509 Demand deposits—Government 582 83§ 797 697
Discounts..........cocovvvniitfoneeori]eveeiaoaea ot Other....... 290 245 214 183
Loans...............coceene. 162 187 156 136 Other liabilities............... 385 386 375 704
Other assets.......... 104 103 114 123(|Swiss National Bank (millions of
Note circulation—OId. 261 262 274 563|| francs):
Newst. ... ... 2,576] 2,554| 2,467 748 Gold.....oooovvvvnian.., 4,895 4,881 4,851 4,806
Deposits—Government . . ... .. 1,333 1,380 1,433 2,560 Foreign exchange.............. 169 149 176 111
ocked............ 119 104/ 142 834/ Loans and discounts........... 121 63 59 294
Other.............. 663 756 689 294 Other assets..................[....... 87 83 89
Other liabilities. ... ........... 542 526 510 482 Note circulation. . ............ 3,858| 3,785 3,688/ 3,704
Reserve Bank of New Zealand Other sight liabilities. ......... ,095{ 1,079/ 1,169] 1,298
(thousands of pounds): Other liabilities. . .............|....... 317 312 298
Gold. ......couveiiiii... 2,802 2,802||Central Bank of the Republic of
Sterling exchange reserve....... 86,579) 71,766]| Turkey (thousand of pounds):
Advances to State or State un- Gold .. ..................... 662, 448(299,520[|294,692
dertakings...... .......... 33,000] 25,016 Foreign exchange and foreign
Investments.................. 3,952 10,997 clearings. ... ] eienn, 126,176] 64,926] 53,834
Otherassets. . ................ 1,678 938 Loans and discounts........... ....... 754,043(717,591(794,839
Notecirculation............... 45,291| 41,916 Securities. . ......... oo 165,528{164,739|168,531
Demanddeposits.............. 77,964 65,557 Other assets. .........ocvveenn]ovennnn 79,849| 74,759] 21,654
Other liabilities. . ............. 4,756| 4,045 Note circulation. . ............J....... 878,247|845,422|918,075
Bank of Norway 3 Deposits—Gold...............[....... 197,197 91,821| 85,586
Bank of Paraguay—Monetary Other..............f....... 141,2091130,041)150,341
Dept. (thousands of guaranies): Other labilities. ..............|1....... 571,3901254,251{179,549
Gold PN 3,415 3,415| 3,415 3,323||Bank of the Republic of Uruguay?
Forelgn exchange....... 34,058 32,056} 34,845| 27,505 (thousands of pesos):
Loans and discounts...........|....... 500! 6,045 old...... ... e 310,856|310,856/|295,704
Government loans and securities.| 9,761 9,786] 9,801| 10,526 Sitver. . ........ooiiiiiiii ] 13,540{ 13,639} 13,871
Otherassets.................. 900 872 823 361 Advances to State and govern-
Note circulation.............. 30,325( 29,792 29,286| 27,564 ment bodies 14,470| 18,112 9,944
Demand deposits. .. .......... 14,2571 13,411] 16,241, 18,085 Other loans and discounts 109,5021106,132| 95,014
Other liabilities. .. ............ 3,552 3,426] 3,362 2,111 Other assets. .......... 359,4791359,669(320,941
Central Reserve Bank of Peru Note circulation 213,1271190,075(159,000
(thousands of soles): (July)+ Deposits—Governmen 44,181] 46,899 40,148
Gold and foreign exchange 164,032]149,275 Ot 253,1181254,848|247,472
Discounts. ....oovevrunnne..... 15,834| 29,411 Other liabilities 297,420(316,586)288,854
Government loans............. 631,739/571,713||Central Bank of Venezuela (thou-
Otherassets. ................. 10,878} 22,215/ sands of bolivares):
Note circulation $39,602(478,629 Gold®.. .. ... e 557,080/484,013
Deposits,....... 257,413(262,190 Foreign exchange (net). . ......[.......[....... 24,319| 72,849
Other liabilities 25,469] 31,795 Credits to national banks. . ....[...... . {-«ecv-]oeee .. 14,310
Bank of Portugal (millions of es- Otherassets..............cc.leeueiifeoeeinn 34,3391 13,338
cudos): (Mar.)4 Note circulation—Central Bank [.......{....... 403,884/327,658
Golds. .. .. ... ... ] 1,423 1,420 National Banks |.......|-ce-... ,776] 10,869
Other reserves (net)...........0cco.oeefovunn.. ,087| 6,601 Deposits. ... oo 195,2631236,533
Nonreserve exchange. . ........[.......]....... 9,842| 9,773 Other labilities. . ...........c.]ceeeiifereeens 816 s
Loans and discounts...........0.......]....... 29 288||National Bank of the Kingdom
Government debt.............[.......]. ... 1,018 1,020|| of Yugoslavia?
Otherassets..................[.......|{....... 693 793||Bank for International Settle-
Note circulation. ............. ments!! (thousands of Swiss gold
Other sight liabilities francs):
Other liabilities. .............. Goldinbars.................. 123,042|123,042/124,774|118,285
National Bank of Rumania 3 Cash on hand and on current
South African Reserve Bank account with banks. ........ 4,095| 4,473| 4,958| 42,924
(thousands of pounds): Sight funds at interest......... 141 141 141, 9,439
Gold®. .. ... 238,457{246,025)115,807 Rediscountable bills and accept-
Foreignbills...............c.|veeenn. 24,794{ 23,323| 31,404 ances (at cost).............. 6,363] 8,373] 10,217| 81,936
Other bills and loans. 5,718} 4,738 3,909 Time funds at interest. .| 5,849| 5,854 6,278 2,750
Other assets....... 9,333| 11,004]108,226 Sundry bills and investments. . . . |314,591(312,350/308,800(198,879
Note circulation. . ... 65,225| 65,835 65,614 Otherassets.................. 34 32 3 11
Deposits. . ..ooveeeiiienin e 206,496(213,475(188,332 Demand deposits (gold)........ 20,730f 20,737| 20,737] 16,962
Other liabilities. ..............|J....... ,579 L7790 5, Short-term deposits (various
Bank of Spain (millions of pesetas): currencies):
Gold............iviii e 1,213 1,188 Central banks for own ac-
Silver..........cooo e e 574 598 count.........ooiiiunn 2,989 3,047 3,437 3,671
Government loans and securities |.......|....... 15,785] 15,910 Other.................... 1,209 1,209 1,651 2,021
Other loans and discounts. .....{.......|....... 4,012 3,544 Long-term deposits: Special ac-
Otherassets..........cooooveifovneeeifinnn, 2,625) 2,048/  counts..................... 229,001(229,001!229,001{229,001
Other Ilablhtles ............... 200,185|200,271{200,376(202,675

1Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
2Notes issued before October 1945 were gradually withdrawn from circulation and deposited in *’blocked’ accounts in accordance with the
currency reform decrees effected between June and October 1945.
 For last available reports from the central banks of Norway (March é940) and Yugoslavia (February 1941), see BULLETIN for March 1942,

p. 282; and of Rumania (June 1944), see BULLETIN for March 1943, p. 28

«Latest month available.

¢ Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce.

8 Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram.
¢ Issue and banking departments consolidated.
1 Beginning October 1944 a certain amount of gold formerly reported in the Bank’s account shown separately for account of the Gov-

11 See BULLETIN for December 1936, p. 1025,

ernment.
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]

Central bank of—
Date Central I};z‘tf Date Central Ra‘t'e Date
effective United Ger- | Bel. {Neth-l oo | Switz- bank of — 30 effective bank of— \(3)0. effective
King- [France many| gium|, ™ | den | ,°F
dom any| g lands| 9¢ land

In effect Dec. 31, Albania....... 51| Mar, 21, 1940 - Sept. 11, 1944
1936......... Argentina..... 3% Mar, 1, 1936 Apr. 7,1936
Belgium...... 2%| Nov. 7, 1946 Jan. 14, 1937
Bolivia....... 6 Nov. 8, 1940 Feb. 17, 1940
Lithuania. .. July 15, 1939
British India. . 3 Nov. 28, 1935 || Mexico...... 4% June 4, 1942
Bulgaria...... 417| Aug. 14, 1946 || Netherlands .| 224 June 27, 1941
Canada. 14| Feb. 8, 1944 || New Zealand.] 1}4 July 26, 1941
Chile..... 3-4151 Dec. 16, 1936 orway..... 24 Jan. 9, 1946
Colombia..... 4 July 18,1933 || Peru. ...... 5 Aug. 1, 1940
Czechoslovakia 2341 Oct. 28, 1945 || Portugal....| 2% Jan. 12, 1944
Denmark. .... 31| Jan. 15, 1946 [ Rumania....| 4 May 8, 1944
Ecuador...... 7 May 26, 1938 || South Africa.| 3 June 2, 1941
El Salvador. .. 3 Mar. 30, 1939 || Spain....... 4 Dec. 1, 1938
Estonia....... 4Y51 Oct. 1,1935 || Sweden. . ... 2y Feb. 9, 1945
Finland....... 4 Dec. 3, 1934 || Switzerland. .| 124 Nov. 26, 1936
France..... .. 1841 Jan. 20, 1945 || Turkey..... 4 July 1, 1938

Germany..... 3151 Apr. 9, 1940 [} United King-
Greece...... ...] 10 Aug. 16, 1946 dom .,... 2 QOct. 26, 1939
Hungary . 7 Aug. 1,1946 | U.SS. R... | 4 July 1, 1936
Ireland....... 215| Nov. 23, 1943 || Yugoslavia..| 225 | Aug. 1, 1946
Note.—Changes since Oct. 31: Belgium—Nov. 7, up from 14 to 2%

per cent,

OPEN-MARKET RATES

[Per cent per annum}

United Kingdom Germany Netherlands Sweden s‘{;ﬁfj‘ -
Month

Bankers’ Treasury | Day-to- Bankers’ Private Day-to- Private Money Loans Private

acceptances bills day allowance | discount day discount for up to 3 discount
3 months | 3 months money jon deposits rate money rate 1 month months rate
19290—Sept.. ... .. 5.59 5.63 4.39 341 7.18 7.86 5.36 5.32 515-7 3.38
1930—Sept. 2.07 2.05 1.68 1 3.30 3.78 1.96 1.84 3%-5% 1.50
1931—Sept. 4.74 4.57 4.04 24 7.99 9.15 1.30 1.21 8-91 1.80
1932—Sept. .67 .55 .67 X4 4.25 5.55 .37 1.00 3%-5% 1.50
1933—Sept. .44 .31 .63 X4 3.88 5.00 17 1.00 3~ 1.50
1934—Sept. .73 .61 .78 Y 3.81 4.71 .61 1.00 24%-5 1.50
1935—Sept. .58 .55 .75 14 3.02 3.21 5.48 5.65 2Y5-4% 2.40
1936—Sept. .55 .53 .78 15 3.00 3.01 1.23 1.29 2445 1.98
1937—Sept. .55 .50 .75 A 2.88 3.07 14 .50 214-5 1.00
1938-—Sept. .91 .86 .75 124 2.88 2.59 .32 .70 2155 1.00
1939—Sept.......... 3.51 3.23 2.72 1-2 2.75 2.51 2.94 3.66 2¥%-5 1.25
1940—Sept.......... 1.03 1.03 1.00 324 2.25 2.03 2.25 2.68 34544 1.50
1941—Sept.......... 1.03 1.01 1.00 A 2.13 1.94 1.88 2.28 3-54 1.25
1942—Sept.......... 1.03 1.00 1.05 341 2.13 1.83 ... 3-51 1.25
1943—Sept.......... 1.03 1.00 1.07 3 2.13 b T P N 3~515 1.25
1944—Sept.......... 1.03 1.01 1.13 b 21 2.13 1.93 |.o.ooiidieannaans 3-51 1.25
1945—Sept.....vvu.. 1.03 1.00 1.13 P N BT ) S, [ PPN PPN 2Y%~5 1.28
1945—Octe.ovvvvnn. .83 .75 .96 b 28 PP F Y T 214~5 1.25
Nov.......... .53 .51 .63 73 I P DO P 2Y4-5 1.25
Dec.......... .53 .50 .63 730 PR R PO P 234-5 1.28
1946—Jan. .53 .50 .63 Y FS S [ S S 234-5 1.25
Feb... .53 .51 .63 738 DI DA D v 214-5 1.25
Mar, .53 .51 .63 1A . . 2%-434 1.25
Apr........... .53 .51 .63 A 24-434 1.28
May. .53 .51 .63 b4 2Y5-4%4 1.25
June. .53 .50 .63 A 215-444 1.25
July .53 .51 .63 % 2%-4%4 1.25
Aug. .53 .51 .63 1y -4 1.25
Sept. .53 .51 .63 A AP 1.25

NotE.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table
172, pp. 656—661, and for description of statistics see pp. 571-572 in same publication.
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COMMERCIAL BANKS

United Kingdom ! Assets Liabilities
(11 London clearing Money at Deposits
banks. Figures in Cash call and | Bills dis- ’I(‘jreasu};y S iti Loans to | Other Other
millions of pounds reserves short counted reele)io Stl 9 ECUTILIES | istomers| assets liabilities
sterling) notice celpts Total Demand Time
1939—December 274 174 334 §......... 609 1,015 290 2,441 1,398 1,043 256
1940—December.. 324 159 265 314 771 924 293 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—October......... 513 201 189 1,925 1,178 799 308 4,859 3,277 1,582 254
November...... 496 229 296 1,703 1,201 809 318 4,789 3,254 1,535 263
December....... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—January . . 496 249 361 1,493 1,230 840 333 4,729 3,135 1,594 271
February. . 483 243 340 1,468 1,241 847 338 4,684 3,078 1,606 276
March.......... 493 254 379 1,443 1,246 863 353 4,749 3,143 1,606 281
April.. ... .. 509 271 433 1,449 1,282 841 367 4,865 3,242 1,623 287
May............ 500 301 470 1,374 1,322 856 356 4,894 3,239 1,655 292
June........... 524 315 526 1,302 1,382 894 399 5,045 3,351 1,694 296
July......... ... 532 305 522 1,382 1,406 885 386 5,113 3,389 1,724 304
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
Assets Liabilities
Canada
. . Security Deposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits
End of month figures abroad Other Note Oth
in mijllions of and net |Securities ts circula~ 1 b'l‘?
Canadian dollars) Cash Securit Other | due from asse tion | labilities
reserves lgansy 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—December. 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049
1943—December. . . 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—December....... 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945—OQOctober......... 640 130 1,009 242 4,159 812 27 5,573 2,582 2,992 1,392
November. ... .. 646 239 1,372 229 4,015 888 26 6,013 3,197 2,816 1,350
December....... 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946—January........ 665 210 1,213 209 4,100 793 25 5,810 2,848 2,963 1,354
February....... 669 200 1,194 206 4,119 845 25 5,830 2,752 3,078 1,379
March.......... 650 148 1,181 214 4,197 803 25 5,781 2,611 3,170 1,387
April........... 722 152 1,160 221 4,243 876 24 5,898 2,660 3,238 1,452
May........... 642 125 1,187 197 4,304 907 24 5,882 2,576 3,306 1,456
June........... 637 115 1,188 159 4,275 896 23 5,756 2,393 3,364 1,490
July............ 696 96 1,230 121 4,298 876 23 5,887 2,476 3,411 1,407
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
Assets Liabilities
France
(4 large banks. End Deposits Own
of month figures in Cash Due from | Bills dis- Loans Other accept Other
millions of francs) reserves banks counted assets aﬁ fe’s' liabilities
Total Demand Time C
1939—December. ... .. 4,599 3,765 29,546 7,546 2,440 42,443 41,872 571 844 4,609
1940—December. ... .. 6,418 3,863 46,546 8,346 2,220 62,032 61,270 762 558 4,813
1941—December. . .... 6,589 3,476 61,897 8,280 2,033 76,675 75,764 912 413 5,187
1942—December. ... .. 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422
1943—December. ..... 8,548 4,095 90,897 14,191 2,935 112,732 111,191 1,541 428 7,506
1944—December. . . ... 10,365 4,948 99,782 18,653 2,190 128,758 126,578 2,180 557 6,623
1945—March. . ....... 8,117 5,072 98,593 21,255 2,188 128,007 126,132 1,876 745 6,403
April........... 8,582 4,954 99,146 22,246 2,490 129,859 128,154 1,705 939 6,619
May........... 27,281 4,999 109,270 23,108 3,008 159,526 157,453 2,073 1,212 6,928
June........... 16,282 5,660 156,620 23,216 3,618 196,167 193,828 2,339 1,544 7,685
July. . ....oo0 11,990 5,944 146,195 27,127 4,212 185,763 183,477 2,286 1,837 7,868
August......... 11,104 5,991 143,799 27,697 4,970 183,140 180,779 2,361 2,150 8,271
September...... 11,122 6,080 143,818 28,732 5,279 184,400 182,105 2,296 2,268 8,364
October........ 11,942 6,337 143,567 30,153 5,906 186,740 184,637 2,103 2,476 8,690
November...... 11,898 6,859 145,110 32,165 6,325 190,759 188,748 2,010 2,618 8,980
December...... 14,602 13,804 155,025 36,166 7,360 213,908 211,871 2,037 2,898 10,151
1946—January........ 13,871 153,227 40,123 5,022 216,729 214,842 1,887 3,371 7,455
February 14,393 157,420 41,119 6,627 222,059 220,219 1,840 4,607 7,898

1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported
by individual banks for days, varying from bank to bank, toward the end of the month,

2 Represent six-month loans to the Treasury at 134 per cent through Oct. 20, 1945, and at 5§ per cent thereafter.

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Table 168, pp. 648-655, and for
description of statistics see pp. 566—-571 in same publication.
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FOREIGN EXCHANGE RATES

[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency}

Canada
(dollar)

Brazil
(cruzeiro?)

Australia
(pound)

Argentina

(peso) Bel- British| Bul-

Chile
(peso)

India
(rupee)

garia

ium
& (lev)

(franc)

Year or month

Special
Export

Official Official | Free Official | Free Official | Free | Official

Export

5.1697
5.1716
5.1727
5.1668

1664

=3

3

3

3.
23.3

(R NN N e Y e Yo X S Y = e Yo Yo Ve ¥ 7. ¥

NN NN NN RN

100.000

4,
4.
4.
4.

0000
0000
0000,
0000

24,0000

Hun-
gary
(pengd)

Den-
mark
(krone)

Czecho-
slovakia
(koruna)

Italy
(lira)

France

3
(iranc) (dollar)

. 28,791
28.451
25,963
23.436
223.439

3.4930
3.4674
23,4252

. 0460 30.694
30.457
27.454
22.958

224.592

19.779| §
19.727] 5.
19.238( 5.
18.475| 5
219.770{ %5

2. 0101

239.968]. .

....... 2971 e
980 [ 2.0186). ... ) eeiei e e e
2. 10 B DR U DN 1.7822)....... Y P TP A TN
. . B0 e e
Feb . BT JR:T 5 L1 O O S [ P PN
Mar.......... 56.980 [82.0060 | 20.877(....... 84100 o 9.4434].......
Apr.......vl. 57.032 | 2.0060 | 20.877|....... PE:T:10): 1 D (A P P .44347. ...,
May...... . 57.021 | 2.0060 | 20.877|....... ;21021 DR DY R P 44341, ...,
June......... 57.007 | 2.0060 | 20.877)....... P L N N 10.4434(.......
July......... 57.007 | 2.0060 | 20.877|....... P20+ R O P A O DO
Aug...... i 57.007 | 2.0060 | 20.877[....... B408 . e e
Sept... ... ... 57.007 ( 2.0060 | 20.877{....... 8408, .. oii e e e
Octevvvneenn. 57.007 | 2.0060 | 20.877|....... 8409 .. ui]eeeen i e
Kljniaed
Straits ingdom
Portu-|Ruma-{ South Swe- | Switz- (pound)
Year or month l(iogw:)y l:glloatn;i gal nia | Africa | Spain ‘S:t:‘lf' den | erland
ron ¥} l(escudo)] (teu) [(pound)|(peseta) ( dell S | (krona)| (franc) Con. | Non- [(dinar)
ollar) Official | Free troll -d con-
rolled | trolled
1937, ..ol 24.840 | 18.923 | 4.4792( .7294| 489.62] 6.053] 57.973| 25.487| 22.938]....... 494.40( 79.072|....... 2.3060
1038. .. covviia.. 24.566 | 18.860 | 4.4267) .7325| 484.16] 5.600| 56.917| 25.197| 22.871}....... 488.94] 64.370|....... 2.3115
1939, ..o 23.226 |218.835 | 4. . 51.736] 23. L5250 ... ... 443.54] 62.011(236.789] 2.2716
1940 .. ... ahias 222.709 [........ 3. 2403.50] 383.00] 65.830| 37.601} 2.2463
B e Y S 4, 403.50| 403.18| 65.830| 43.380(22.2397
B /T I 403. 50 . :
1943 e e 403. 50,
1944 . ..o e e e 403, 50,
1045, ..o e e .12403.50
bR e N R A N .
1946—Jan.. TS .
Feb. 74 .5 9,
Mar. 4.0501|....... 400.50| 9.
Apr..........1 20,202 |........ 4.05010....... 400.50( 9.
May.........| 20,197 j........ 4.05011....... 400.50{ 9.
June.........] 20.161 {........ 4.0501)....... 400,50 9.
July.........1 20,161 |........ 4 400.50| 9.
Aug..........| 20.161 (........ 4.0501....... 400.50] 9.
Septi.iivann. . P £) S RN 4.0501|....... 400.50f 9.
Octo, . vunnnn. 20.161 [........ 4.0501....... 400.50] 9.

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “‘milreis.”

2 Average of daxly rates for that part of the year during which quotations were certified.

® Based on quotations through July 19. Official rate abolished as of July 22,

4 Based on quotations through July 19 and from July 25-31.

$0n July 5, 1946, Canada reduced its official buying rate for one U, S. dollar from 1.10 to 1.00 Canadian dollar.
§ Based on quotations beginning Nov, 2 7 Based on quotations beginning Feb. §

8 Based on quotations beginning Mar. 9. ? Based on quotations beginning Mar. 22.

1 Based on quotations through June 12

1t As of July 13, 1946, the Swedish Riksbank reduced its buying rate for one U. S. dollar from 4.20 to 3.60 kronor.

NoTte.~—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682.

For description of statistics see pp. 572-573 in same

publication, and for further information concerning developments affecting the averages during 1942 and 1943, see BULLETIN for February 1943,

P. 201, and February 1944, p. 209,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers}

United United Japan | Nether- Switzer-
Canada France |Germany Italy lands! Sweden
Year or month (slf)";?: (1926 = K(ig%g":m (1913= | (1913=" | (1928= | October |51, 7038 | (1035 = (Jl}g“lgl .

100) 100) 100) 100) 100) 100) 100) Ju:el 63)39 100) =100)

100 100 2124 150 2126 144

65 67 86 92 292 96

66 67 86 89 290 91

75 72 88 90 2 96 90

80 72 89 87 100 90

81 75 94 91 102 96

86 85 109 108 114 111

79 79 101 102 111 107

77 75 103 105 115 111

79 83 137 131 146 143

87 90 153 150 172 184

99 96 159 157 189 210

103 100 163 160 196 218

104 103 166 164 196 223

106 104 169 181 194 221

1945—November. . .... 107 104 170 211 191 219
December....... 107 104 170 217 190 214
1946—January........ 107 105 172 236 185 215
February....... 108 105 172 241 185 213
arch...... ‘e 109 106 172 242 185 214
April........... 110 108 173 244 185 213
AY . vt iiiiaea 111 109 173 245 185 213
June...... . 113 109 173 249 186 213
July. ..o ol r125 110 177 252 186 214
August......... 129 109 177 »257 185 215
September 124 109 177 7259 184 213
October... 134 .ol 178 Joveii i e »217

# Preliminary. r Revised,

1 New weighted index of 400 articles. For detailed description of the articles included and of the weight coefficients used in the index, see
Maandschrift for 1941, pp. 663-664. Yearly averages 1926-1938 are calculated from old index, 1926-30 =100.

3 Approximate figure, derived from old index (1913 =100).

3 Average based on figures for 5 months: no data available since May 1940, when figure was 919.

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

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]

United States Canada United Kingdom Germany
(1926 =100) (1926 =100) (1930 =100) (1913 =100)
Year or month Raw and |Fully and Indus-
Farm Other Farm partly chiefly Indus- | Agricul- | trial raw { Indus-
products | Foods |commod- | products | manu- manu- Foods trial tural land semi-| trial fin-
ities factured | factured products | products | finished ished
goods goods products | products
100 100 100 100 100 b I 129 130 150
48 61 70 48 55 70 88 85 91 89 118
51 61 71 51 57 70 83 87 87 88 113
65 71 78 59 64 73 85 90 96 91 116
79 84 78 64 66 73 87 90 102 92 119
81 82 80 69 71 74 92 96 105 94 121
86 86 8§ 87 84 81 102 112 105 96 125
69 74 82 74 73 78 97 104 106 94 126
65 70 81 64 67 75 97 106 108 95 126
68 71 83 67 75 82 133 138 111 99 129
82 83 89 71 82 89 146 156 112 100 133
106 100 96 83 90 92 138 160 115 102 134
123 107 97 96 99 93 160 164 119 102 135
123 105 99 103 104 94 158 170 122 103 136
128 106 100 107 106 94 158 ) I T I P .
1945—November....... 131 108 100 109 106 94 158 B T O P
December. ...... 132 109 101 109 106 94 158 j - I Y RN
1946—January......... 130 107 101 110 106 95 157 180
February........ 131 108 101 110 107 95 157 179
arch.......... 133 109 102 110 107 96 158 179
April 135 111 103 111 108 99 159 180
May............ 138 112 104 112 109 99 159 181
June 140 113 106 113 110 99 159 181
July 157 140 r110 114 110 99 161 185
August.. 161 149 112 111 108 100 159 186
September 154 132 112 111 108 100 158 188
October......... 165 158 B T O S 157 189

r Revised.
Sources.—See BULLETIN for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continsed

RETAIL FOOD PRICES COST OF LIVING
[Index numbers} [Index numbers]
United Switz- United Switz~
United | Can- | King- | Ger- {Nether-| er- United { Can- | King-| Ger- |Nether-| er-
Year or States ada dom | many | lands | land VYear or States ada dom | man lands | land
month (1935-39[(1935-39] (July |(1913-14!(1911-13| (June month (1935-39{(1935-39} (July |(1913-14{(1911-13! (June
=100) | ==100) 1914 | =100) | =100) | 1914 =100) | =100) 1914 { ==100) { =100) | 1914
=100) =100) =100) =100)
1934........... 94 93 122 118 124 115 11934........... 96 96 141 121 140 129
1935........... 100 95 125 120 118 114 1935........... 98 96 143 123 136 128
1936........... 101 98 130 122 120 120 |1936........... 99 98 147 125 1132 130
1937......... .. 105 103 139 122 127 130 {1937........... 103 101 154 125 137 137
1938........... 98 104 141 122 130 130 {1938........... 101 102 156 126 139 137
1939........... 95 101 141 123 130 132 11939........... 99 102 158 126 140 138
1940........... 97 106 164 128 150 146 (1940........... 100 106 184 130 154 151
1941........... 106 116 168 129 177 175 11941 .. ..., .. 105 112 199 133 175 174
1942........... 124 127 161 132 191 200 11942........... 117 117 200 137 187 193
1943........... 138 131 166 134 198 211 11943........... 124 118 199 139 195 203
1944........... 136 131 168 138 |........ 215 |1944........... 126 119 201 141 |........ 208
1945........... 139 133 170 oo 215 [1945....... ... 128 119 L4 X J I N 209
1945-November. 140 134 169 210 [1945-November. 129 120 203 207
December. 141 134 169 210 December. 130 120 203 207
1946-January. .. 141 133 169 210 11946-January... 130 120 p{1X J DO PN 207
February. . 140 133 169 208 February. . 130 120 203 |t 206
March. ... 140 133 169 | ] 206 March, ... 130 120 203 | 205
April. . ... 142 135 169 ...t 206 April. . ... 131 121 203 (... feeeaae 205
May...... 143 138 169 J....oiii]inennn. 208 May...... 132 122 204 1. b 206
June...... 146 142 169 ... e 209 June...... 133 124 203 ... el 207
July. ..., 166 144 171 [ et 209 July. . ..., 141 125 205 | 207
August. ... 171 145 1710 ..ol 209 August.... 144 126 205 | e 207
September. 174 143 168 [ .. ciiifenenenn, 209 September. 146 126 203 | 207
October. . . 180 ?147 168 |.....oi]ievnnn, 2218 October. .. 148 ?127 203 Lt r212
P Preliminary.
1Revised index from March 1936 (see BULLETIN for April, 1937 p. 373).
Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373.
SECURITY PRICES
[Index numbers except as otherwise specified]
Bonds Common stocks
Y h United United United (1926=100)
ear or mont nite: nite nite.
States | Kingdom | France (ie;‘e':’my Nether- States France ngtrll’;; -
(derived | (December |(1938==100)?| ‘7CTE | landst | (1935-39 | United | g, [(1938=100)2 o302 %4
price)! | 1921=100) pric =100) King- =
dom many
Number of issues. . 15 87 50 3139 8 402 278 ®) 2284 100
113.8 112.3 114.2 99.0 90.9 94.2 75.9 94.1 112 89.7
115.9 118.3 §114.2 100.7 777.9 88.1 70.8 114.6 5140 895.0
117.8 123.8 ?143.4 103.0 84.3 80.0 72.5 136.8 9308 129.1
118.3 127.3 146.4 $103.3 94.7 69.4 75.3 142.1 479 131.5
120.3 127.8 146.6 e 5 91.9 84.5 145.0 540 151.0
120.9 127.5 150.5 7 99.8 88.6 145.4 551 10 151.4
122.1 128.3 152.1 121.5 92.4 |........ K S
1945——November. . 122.0 127.8 150.3 ... 136.9 945 |........ 41 | .
December. .. 121.9 127.5 150.2 .o 139.7 94.2 |........ 450 |....oo.ieen .
1946—January. . .. 123.8 129.1 148.6 {........... 102.4 144.8 95.2 | ..., 433 |o.ooaiaa
February. .. 124.5 130.1 148.6  |........... 105.0 143.3 94.9 |........ 461 |l
arch...... 124.5 129.9 147.5 ... 105.3 141.8 93.8 ... ..., 452 .o .
April....... 124.3 131.7 146,41 |..... ..., 105.9 151.6 95.2 |........ 448 |
May....... 123.7 132.6 1473 ..ol 105.0 154.3 97.6 |........ 532 [oae.iiian .
June....... 123.9 132.0 146.3 | ..o e 153.2 99.5 [........ 540 123.2
July........ 124.0 132.2 143.5 ..., 149.6 99.2 |........ 569 115.¢
August. ..., 123.8 132.2 142.8  Joooiiiiii e 146.4 97.6 {........ 583 ...l
September. . 122.8 132.5 P142.1 ..o 125.4 04.7 o
October..... 121.8 133.0 P139.9  foiiiieieieiiiiiiaa, 122.3 93.0 1o e

? Preliminary.

! Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average vield 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.

? Published by the Ministry of National Economy with new base of 1938=100. Figures are for the last Friday of each month. The number
of bonds included in the new index was increased to 50 (formerly 36). The index for stocks was based on 300 issues until Dec. 6, 1945, when five
banks were nationalized; on 295 issues until July 4, 1946, when 11 insurance companies were nationalized; and on 284 issues thereafter. For
complete information on the composition of the bond and stock indexes see **Bulletin de la Statistique Gén’rale”” December 1942, pp. 511-513,
and July-August 1942, pp, 364-371, respectively. For back figures for both indexes from 1938 through 1941 on a monthly basis see *Bulletin
de la Statistique Ginfrale’’ for October-December 1944, pp. 274-276.

? Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 415 per cent. The series prior
to that date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent.

. 4 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929=100: average yield in base year was 4.57 per cent. For new index
beginning January 1937, January-March 1937==100; average yield in base period was 3.39 per cent.

8 This number, originally 329, has declined as the number of securities eligible for the index has diminished. In May 1941 it was down to 287.

¢ Average based on figures for 5 months; no data available June-Dec. 7 Average based on figures for 7 months; no data available May-Sept.

? Average based on figures for 9 months; no data available May-July. ¢ Average based on figures for 10 months; no data available Jan.-Feb.

1 Average based on figures for 8 months; no data available Sept.-Dec.

Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121,
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CHAIRMEN,

DEPUTY CHAIRMEN,

AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve [ Chairman? President
Bank of Deputy Chairman First Vice President Vice Presidents
Boston......... Albert M. Creighton Laurence F, Whittemore E. G. Hult Carl B. Pitman
Henry I. Harriman William Willett J. C. Hunter? O. A. Schlaikjer
New York...... Beardsley Ruml Allan Sproul E. O. Douglas H. V. Roelse
William I. Myers L. R. Rounds J. W. Jones Robert G. Rouse
H. H. Kimball John H. Williams
L. W. Knoke V. Willis
Walter S. Logan R. B. Wiltse
A. Phelan
Philadelphia. ...| Thomas B. McCabe Alfred H. Williams E. C. Hill C. A. Mcllhenny
Warren F, Whittier W. J. Davis Wm. G. McCreedy Philip M. Poorman
C. A. Sienkiewicz
Cleveland. .. ... George C. Brainard Ray M. Gidney W. D. Fulton B. J. Lazar
Reynold E. Klages Wm. H. Fletcher J. W. Kossin Martin Morrison
A. H. Laning? W. F. Taylor
Donald S. Thompson
Richmond. .. ... Robert Lassiter Hugh Leach Claude L. Guthrie? C. B. Strathy
W. G. Wysor J. S. Walden, Jr. E. A. Kincaid Edw. A. Wayne
R. W. Mercer
Atlanta. .. Frank H. Neely W. S, McLarin, Jr. V. K. Bowman H. F. Conniff
J. F. Porter L. M. Clark S. P. Schuessler
Chicago. . . Simeon E. Leland C. S. Young Allan M. Black? John K. Langum
W. W. Waymack Charles B. Dunn Neil B. Dawes 0. J. Netterstrom
J. H. Diilard A. L. Olson
E. C. Harris Alfred T. Sihler
St. Louis....... Russell L. Dearmont Chester C. Davis 0. M. Attebery William B. Pollard
Douglas W. Brooks F. Guy Hitt A. F. Bailey C. A. Schacht
Wm. E. Peterson William H. Stead
C. M. Stewart
Minneapolis. . . .| Roger B. Shepard J. N. Peyton H. G. McConnell E. W. Swanson
W. D. Cochran 0. S. Powell A. W, Mills? Sigurd Ueland
Otis R. Preston Harry 1. Ziemer
Kansas City. ...| Robert B, Caldwell H. G. Leedy 0. P. Cordill John Phillips, Jr.
Robert L. Mehornay Henry O. Koppang | L. H, Earhart G. H. Pipkin
Delos C. Johns D. W. Woolley?
Dallas. ... .... J. R. Parten R. R, Gilbert E. B. Austin? W. E. Eagle
R. B. Anderson W. D. Gentry R. B. Coleman W. H. Holloway
H. R. DeMoss Watrous H. Irons
L. G. Pondrom
San Francisco...] Henry F. Grady C. E. Earhart J. M. Leisner® H. F. Slade
Harry R. Wellman H. N. Mangels W. F. Volberg

OFFICERS 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. Towlet
Cleveland. . . ... Cincinnati B. ]J. Lazar®
Pittsburgh J. W. Kossin® Kansas City. ...| Denver G. H. Pipkin®
. Oklahoma City 0. P. Cordills
Richmond. . Baltimore W. R. Milford* Omaha L. H. Earhart®
Charlotte W. T. Clements*
Atlanta, . Birmingham P. L. T. Beaverst
Jacksonville Geo. S. Vardeman, Jr.¢4|| Dallas. .. El Paso W. E. Eagle?
Nashville Joel B, Fort, Jr.t Houston L. G. Pondrom®
New Orleans E. P. Paris* San Antonio W. H. Holloway*
Chicago. . . Detroit E. C. Harris®
San Francisco.. .| Los Angeles W. N. Ambroset
St. Louis. .. .... Little Rock A. F. Bailey® Portland D. L. Davist
Louisville C. A. Schacht® Salt Lake City W. L. Partner*
Memphis William B. Pollard® Seattle C. R. Shawt

5 Vice President.
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