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CORPORATE EARNINGS AND DIVIDENDS

Expanding activity in civilian and war
industries in 1941 was reflected in a sub-
stantial growth in income of all economic
groups. Volume of business transacted
by corporations was larger than in any
previous year and, according to data
recently compiled by the Board, corporate
net income after all costs, charges, and
taxes showed a further increase. Costs of
materials and wage rates were higher in
1941 than in 1940, but prices of many
finished products were also higher. As is
usual when volume of output expands, the
growth in depreciation charges and other
expenses of an overhead character did not
keep pace with the increase in gross income.
Some companies made deductions for accel-
erated amortization of plant and equipment
installed for war production and also for
large special reserves for contingencies.
Earnings after all costs and charges and
before income taxes increased sharply over
1940, but a substantial part of the increase
was absorbed by higher Federal income and
excess profits taxes.

Summaries of published earnings reposts
of large corporations tabulated by the
Board indicate that manufacturing and
mining profits in 1941, after all costs,
charges, and taxes, were about one-fifth
above 1940. Net income of railroads,
which in 1940 was relatively low, increased
one and one-half times in 1941. In fact,
railroad income in 1941 of 500 million
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dollars was considerably higher than for
any year in the past decade. Among
public utility companies, such as electric
power, telephone, and transit, net income
after taxes in 1941 showed small declines.

Manufacturing corporations and rail-
roads retained substantial parts of their
expanded income, as dividend payments
increased less than net income. For all
corporations in the United States retained
net income has been estimated by the
Department of Commerce at 2.6 billion
dollars in 1941, which is about double the
1940 amount. The moderate size of divi-
dend increases was generally attributed
to the need for larger working capital.

In addition to retained net income, cor-
porations have other undistributed income
available for such purposes as expenditures
for plant, equipment, and expansion of in-
ventories. In fact, for all corporations
as a group, the part of gross income that
is set aside for depreciation generally
exceeds retained net income. In 1941 this
was true especially of manufacturing and
public utility corporations, which made
deductions for depreciation, and in some
instances also set aside reserves for special
contingencies, that amounted in the
aggregate to several times their retained net
income. For railroads, on the other hand,
charges for depreciation were exceeded in
1941 by their retained net income. Manu-
facturing corporations expanded their
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short-term notes and accounts payable in
1941, but railroads, with net income much
better than in other recent years, retired
outstanding short-term debt. The larger
volume of business borrowing during the
year was reflected in an increase of about
2. billion dollars in commercial and in-
dustrial loans of banks.

Capital needs of corporations in 1941 were
financed in varying degree through the new
securities market. Telephone companies
obtained from this source more than one-
half of their gross needs for fixed capital
investment, railroads over one-third, and
electric power companies about one-fifth.
Although individual manufacturing com-
panies obtained additional capital through
new security offerings, the aggregate
amount was small and total new issues of
all industrial companies during the year
did not exceed retitements of long-term
debt. The relatively small amount of new
security financing by industrial corporations
is partly explained by the fact that the
Federal Government is financing a major
part of the new construction and equip-
ment needed for the defense program.

EarNINGs OF INDUSTRIAL CORPORATIONS

For large manufacturing and mining
corporations net profits in 1941 were about
20 per cent above the level of 1940, follow-
ing an increase of about 2§ per cent from
1939 to 1940. The accompanying chart
shows that during the period 1929-1939 the
annual profits of large manufacturing and
mining corporations which publish earn-
ings quarterly have generally moved in the
same direction but have fluctuated less
widely than the profits of all manufacturing
and mining corporations as reported on
income tax returns. The decline for large
corporations from 1929 to 1932 and the
subsequent recovery were less sharp than

292

THE MONTH

for all manufacturing and mining corpora-
tions taken as a whole, and the 1938 decline
and the 1939 recovery were also slightly
less pronounced. :

Increases in profits from 1940 to 1941
were general in all major industrial groups
and ranged from 6 per cent for producers of
industrial chemicals to 6o per cent for com-
panies in the oil group. Quarterly earnings
figures by industrial groups are shown on
the chart and in the regular BuLLETIN table

NET PROFITS OF
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Indexes for all manufacturing and mining corporations are based
on ‘‘compiled net profit”’ less total income and excess profits taxes, as
shown in Statistics of Income, published by U. S. Treasury Depart-
ment; for 432 large companies, on net profits shown on page 214 of
the March BurLETIN. Latest figures for all companies are for 1939;
for large companies 1940 and 1941 indexes are based on figures for 555
companies shown on page 354 of this BULLETIN.
on page 354. Those durable groups—such
as iron and steel, aircraft and railway
equipment—whose profits had increased
most sharply from 1939 to 1940 showed
much smaller increases from 1940 to 194I.
In most nondurable goods groups changes
in earnings during the past two years have
not been large. Operations in most in-
dustries were at a much higher level during
1941 than during 1940, but earnings in-
creases were dampened by Federal taxes
and in some cases, especially in the fourth
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REVIEW OF THE MONTH

quarter, by accelerated depreciation on
defense plants and by reserves for war
contingencies.

Profits of the major iron and steel com-
panies were 19 per cent larger in 1941 than
in 1940, compared with an increase of go
per cent from 1939 to 1940. In this in-
dustry, output rose sharply in 1939 and
1940 as operations expanded from about 55
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Figures and sources are shown on page 354 of this BULLETIN

per cent of capacity in early 1939 to virtual
capacity by the end of 1940. In 1941 out-
put showed smaller increases reflecting
mainly further additions to capacity. In
addition, most of these companies paid no
excess profits taxes in 1940, whereas, in
1941, under the new method of applying
excess profits rates to income before normal
tax, they were subject to fairly heavy
excess profits taxes.

APRIL 1942

In the machinery group as a whole,
aggregate earnings rose nearly 25 per cent
from 1940 to 1941; in one important sub-
group, electrical industrial machinery, earn-
ings increased only slightly. Profits of
the major automobile manufacturers have
shown only small year-to-year increases
since 1939. The small independent pro-
ducers, whose production for war purposes
far exceeded their normal peacetime output,
reported much larger increases. In each of
the other transportation equipment sub-
groups—automobile accessories, railway
equipment, and aircraft—increases of about
25 per cent were reported. Many com-
panies in these groups actively entered
armament production during 1941.

In nondurable goods industries, 1940-to-
1941 changes were mixed. Aggregate earn-
ings of companies in the oil producing
and refining group were very much larger
than in 1940, and smaller increases occurred
in the drugs group and in the paper, print-
ing, and publishing group. In other
groups, earnings of which are generally
fairly stable, changes were small. Profits
of the foods, beverages, and tobacco group
as a whole were 11 per cent larger than in
1940, but in certain subgroups, such as
baking and packaging of foods, earnings
decreased slightly. In the industrial
chemicals group, profits increased only
slightly.

QuarTERLY CHANGES IN ProriTs

Aggregate profits of large manufacturing
corporations for the year were considerably
affected by unusual changes in the fourth
quarter earnings in the steel and automobile
industries. In other recent years profits in
these industries have risen sharply from
the third to the fourth quarter, but in 1941,
as shown by the chart, earnings in these
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two groups declined somewhat from the
third to the fourth quarter.

Quarterly changes in profits reported by
corporations reflect not only changes in
actual operating income and costs but also
various special accounting adjustments,
which may relate to income of several
quarters but be charged off against income
of a single quarter. Such special adjust-
ments occur most frequently in the fourth
quarter of the calendar year because this is
the last quarter of the accounting year for
most corporations and includes all year-
end adjustments made in preparing the
annual report. The third-to-fourth quarter
decline in earnings of iron and steel com-
panies reflected large year-end appropria-
tions to reserves for post-war adjustments
and for added depreciation on plants and
equipment being used for war production
and subject to unusual obsolesence. In the
automobile group, fourth quarter earnings
reflected the declining production of pas-
senger automobiles and the conversion of
plants to war production.

Divipenps AND RetaiNnep EArRNINGs

While retained net income for the 152
large industrial companies shown in the
table was nearly 30 per cent larger in 1941
than in the preceding year, dividend
payments increased by less than 6 per
cent. Requirements for funds to carry
additional inventories and to provide other
working capital have been much greater
than in earlier years, especially for cor-
porations with large war orders.

In such industries as iron and steel,
petroleum, and transportation equipment
other than autos, the proportion of net
income retained in 1941 was much greater
than in such industries as foods, beverages
and tobacco, industrial chemicals, nonfer-
rous metals, and automobiles. In the iron
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and steel industry 48 per cent of earnings
was retained, compared with 27 per cent
in the machinery and other durable goods
group, and 25 per cent in industries produc-
ing nondurable goods.

DiviDENDS AND RETAINED NET INCOME
152 LARGE INDUSTRIAL COMPANIES

[In millions of dollars]

Industrial groups 1939 1940 1941

Iron and steel
Dividends.............cocovviiiiiii. 49 92
Retained net income..................... 46 107 109

Transportation equipment
Dividends...........oooviiiii it 199 228 235
Retained net income..................... 49 52 73

Machinery and other durable goods

118 ll:
5

116

Dividends............cooeveiiiiiii 141

Retained net income..................... 27 34
Nondurable goods

i 261 271 286

Retained net income...................., 62 64 93
Miscellaneous services

Dividends. ................ ... 26 28 29

Retained net income..................... 9 11 22

Dividends................coooo i

Total, 152 companies
Dividends............ e
Retained net income.....................

654
193

1759
269

801
347

Prorits AND IncoMmMe Taxes

In 1941 a substantial proportion of in-
come after manufacturing costs and charges
was set aside for the Federal Government as -
income and excess profits taxes. Neverthe-
less, the balance after taxes was substan-
tially higher for many large companies
than in 1939, the last predefense year.

Profits and Federal tax reserves are
shown on the chart for 245 industrial
companies for which annual data on tax
reserves are available for the three years
1939 to 1941 and whose 1941 incomes were
subject to the tax provisions of the Revenue
Act of 1941, that is, whose accounting
years did not end before December 31.  For
these companies, reserves for Federal taxes,
which amounted to 17 per cent of income
before taxes in 1939 and 33 per cent in 1940,
increased to §6 per cent in 1941. The two
1940 revenue acts increased the normal tax
rate on corporate incomes, in general, from
18 to 24 per cent and imposed an excess
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profits tax. In 1941 a 7 per cent surtax was
imposed, and excess profits tax rates were
raised and were applied to income before
rather than after deduction of the normal
tax.

Net income of the 245 companies after all
charges and before Federal taxes showed
an increase of 160 per cent from 1939 to
1941, as compared with an increase in
profits after Federal taxes of about 40 per
cent. The increase in net profits after
taxes from 1939 to 1941 is somewhat
smaller for this group than for the entire
quarterly reporting group which includes
some companies whose 1941 tax reserves
were based on the 1940 rates.

PROFITS AND INGOME TAXES

245 LARGE INDUSTRIAL CORPORATIONS

leLLIONS OF DOLLARS BILLIONS OF DOL!

wd

RESERVES FOR — 2
FEDERAL INCOME AND
XCESS PROFITS TAXES

V)

NET PROFITS

o

1939

1940 194t

Figures from published income reports; for individual companies
these may differ from taxable net income and income tax liability
reported in tax returns. This group excludes companies whose account-
ing year ends before December 31 and whose 1941 profits were conse-
quent}\y tnol; subject to the higher taxes imposed by the 1941 Rev-
enue Act.

Ingeneral, companies whose income before
taxes increased the most from the 1939 level
also showed the largest increases in profits
aftertaxes. In the iron and steel group in-
come before taxes increased 315 per cent and
income after taxes, 120 per cent, as compared
with increases of 220 per cent and 6o per
cent in the machinery and other durable
goods group and of 75 per cent and 10 per
cent respectively in the nondurable -goods
group. In some industries, especially iron

APRIL 1942

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

Louis

and steel and machinery, the high level of
1941 profits as compared with 1939 reflects
greatly increased production to meet de-
fense requirements and also the fact that
the rise in 1939 started from a fairly low
level.

Changes in net profits from the 1939 level
varied considerably among companies in
different industries and of different sizes, as
shown in the table. It should be noted,
however, that these companies are pre-
dominantly large in size. Those in the top
group are very large, and even the lowest
size class shown—with assets under 10
million dollars—represents companies that
may be called moderately large; it includes
no small companies and relatively few
medium-size companies.

CuANGES IN PROFITS 'AFTER Taxes, 1939 To 1941,
BY INDUSTRY AND BY SizE OF COMPANY

Number of companies

Industry and sizelof company Show-| Showing increase in
e ing earnings of
(total assets in millions de-
of dollars) Total|icrease
in | o | s0- | 100- [20%
eatn- | so07 |1009512009| &
ings ° ° % overt
All companies................... 205 | 40 |73 [41 |33 |49
Iron and steel
Under 10.......ocvvvvvvennn) 9 Jloeeen. 1
b {12211 R R S | PP 3
50andover.................i 10 |...... 4

- Gt
N NN

5
%Q-
-

NN

S0andover.................| 4 f......] 2 | 1 ¢ 1 [, ..

—

NANRO RS
-
OO0 TG

OmOR KW R e
NG N

1 Includes companies which reported deficits in 1939 and profits
in 1941.

For many companies in the durable goods
groups where most of the armament pro-
duction has occurred, net profits in 1941 were
at least double those of 1939; these sharp
increases occurred most frequently in the
smallest size group shown, that is, among
moderately large companies. Among the
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nondurable goods industries the level of
earnings in 1941 for a large proportion of
the companies was either not much above
or actually below that of 1939.

In the transportation equipment group
very large gains were most frequent among
the moderately large companies; these are
producers of auto accessories, railway
equipment, and aircraft whose business has
been greatly increased by the defense
program. The very large companies in
this group include major auto producers,
whose output has not yet increased rela-
tively as much as that of other equipment
producers. In the machinery industry the
very large companies are for the most part
producers of electrical equipment, while the
moderately large companies are primarily
producers of general industrial machinery
and machine tools and similar equipment,
whose volume of work on defense orders
far exceeds their normal peacetime
production.

EarNIiNGs OF RAILROADS

Railroad earnings increased sharply last
year with the larger volume of traffic.
Carloadings were about 16 per cent larger
than in 1940, and this, combined with
heavier loadings per car, longer hauls, and
higher average classification of freight,
raised operating revenues by 24 pet cent to
more than 5 billion dollars. Increases in
taxes, as well as in wage rates and fuel costs,
were more than offset by the spreading out
of overhead costs over the larger volume of
business, with the result that net operating
income increased about 45 per cent. Most
of the dollar increase was carried through
to net income for stockholders since non-
operating charges showed no appreciable
rise. This meant that net income increased
about one and one-half times and approached
the 1930 level. According to Interstate
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Commerce Commission figures, the 1941 net
income of Class I roads was equivalent to a
return of 6.1 per cent on the total common
and preferred stock outstanding, compared
with a return of 2.3 per cent for 1940.

The gain in net operating income was
nearly three times as large in percentage
terms for roads in receivership or trustee-
ship as for other roads. The larger Class I
roads had percentage increases about double
those of the smaller Class I roads.

NET INCOME OF PUBLIC UTILITY GORPORATIONS
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Figures and sources are shown on page 354 of this BULLETIN.

Railroads in the New England, Southern,
and Southwestern regions showed the
largest increases in net operating income.
over 1940, averaging 8o per cent, in com-
parison with a 38 per cent increase for the
rest of the country.

Dividend payments of railroads in 1941
were only 17 per cent larger than in 1940,
with the result that the bulk of the larger
net income was retained for reinvestment
and appropriations for special purposes.
In conjunction with revenues set aside for
depreciation, these funds were used to
finance about two-thirds of the 8oo million
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dollars used for road and equipment ex-
penditures and expansion of inventory and
receivables. New security offerings, main-
ly in the form of equipment trust issues,
were another important source of funds.
There was some liquidation of investments.
Funds from various sources were used
to retire loans from the Reconstruction
Finance Corporation and from banks.
Substantial increases in cash balances by
the end of the year were partly offset by
increases in accrued tax liability.

Oruaer Pusric UtiLities

Revenues of other public utilities
generally showed smaller gains last year
than those of manufacturing and railroad
companies; net income declined slightly.
As shown in the table, operating revenue of
electric power, telephone, and transit com-
panies in 1941 averaged from 8 to 10 per
cent above 1940. The gains over 1940
were limited partly by the fact that the
rates for services are regulated and also
by the fact that sales did not rise so rapidly
as industrial activity. Operating expenses
were also generally higher than in 1940.
In the case of electric power and telephone
companies, economies from utilizing ca-
pacity more fully appear to have offset
increases in some operating costs with the
result that income before taxes was about
15 per cent above the prior year. In the
case of transit companies, however, ex-
penses increased so that operating income
before taxes was slightly lower than in
1940. After Federal income and excess
profits taxes, which averaged for these
industries about 70 per cent heavier than
in the prior year, net income available for
dividends was generally a little below
the 1940 figures.

In comparison with average results for
these utility industries, increases in revenue
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EARNINGS AND DIvIDENDS oF PuBLIC UTiLITY COMPANIES!
[In millions of dollars]

1939 1940 1941
Railroads (Class I)
Operating revenue. ...................... 3,995 | 4,207 | 5,347
Income before Federal income taxes ..... 126 249 672
Netincome...........coovieinieniriannns 93 189 502
Dividends.............oooviiiiit 126 159 186
Retained net income............. FEU —33 32 316
Electric power companies (28 cos.)
Operating revenue....................... 692 735 799
Income hefore Federal income taxes ..... 160 177 203
Net income..........coovevviinaiinnienn, 138 143 134
Dividends. ..o 116 118 2120
Retained net income..................... 22 25 14
Telephone companies (33 cos.)
Operating revenue. ...................... 1,179 [ 1,250 | 1,382
Net income.............cooveeiieniennn, 198 202 196
Dividends................coiiiiiinan. 178 167 172
Retained net income..................... 20 35 24
Transit companies
Operating revenue 763 785 853
Net revenue? before taxes 169 180 179
Net revenue after taxes . 92 94 81

1Figures for railroad, electric power, and telephone companies are
as shown in the regular BuLLeTIN table on &Jage 354. Data on transit
companies re¥resent entire industry, including municipal systems, as
published in Transit Journal.

2 Partly estimated.

3 After operating expenses, and before interest charges.

were larger for companies in which sales
were chiefly to manufacturing industries or
which otherwise reflected the rapidly grow-
ing war cffort. Thus, revenue from sale of
electricity to large industrial users in-
creased 20 per cent, in contrast to a § per
cent increase in small commercial and
residential sales. Telephone toll service
showed larger gains over 1940 than did
domestic service, and transit revenues in-
creased more rapidly in the smaller com-
munities where plants for defense produc-
tion are located.

Available information on dividend pay-
ments indicates that public utility com-
panies in general maintained dividends at
about the 1940 level. Since net income
was less than in 1940, the amount retained
for reinvestment was also somewhat less
than in the prior year. To meet increased
expenditures for plant and equipment, as
well as for slightly increased inventories
and receivables, the electric power and
private transit industries relied principally
on revenue set aside for depreciation. This
sourcc was relatively less important for
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telephone companies, which financed over
half their capital needs of the year through
the security markets. Electric power and
transit companies did little public bor-
rowing.

* * *

Earnings records of corporations reflect
a variety of forces at work in the economy,
and for this reason have an important
significance in the formulation of economic
policy. The figures in this review cover
only the published reports of relatively
large companies. These companies, how-
ever, constitute an important segment of
American business and are the source of a

substantial part of the national income
and of Federal revenues. Last year’s rec-
ords indicate that corporate earnings before
taxes were larger in the aggregate than in
1940 by an amount more than sufficient to
absorb the considerable increase in income
and excess profits taxes. In fact, the
amount of net income available for dis-
tribution or use by the corporations was
substantially larger than in the year before.
The course of profits, as determined by
prices, wage rates, the volume and efficiency
of operation, and taxes, will continue to
have an important bearing on fiscal and
other economic problems of the war and
post-war period.

FINANCING OF CONTRACTS FOR WAR
PRODUCTION

For the purpose of expediting war
production, the President on March 26,
1942, issued an Executive Order authoriz-
ing the War Department, the Navy Depart-
ment, and the United States Maritime
Commission to guarantee loans, discounts,
advances, or commitments made by the
Federal Reserve Banks, the Reconstruction
Finance Corporation, or other financing
institutions for the purpose of financing
contractors, subcontractors, or others “‘en-
gaged in any business or operation which
is deemed by the War Department, Navy
Department, or Maritime Commission to
be necessary, appropriate, or convenient
for the prosecution of the war.”” The
Executive Order also gave authority to
the War Department, Navy Department
and Maritime Commission to make, or to
participate with the Federal Reserve Banks,
the Reconstruction Finance Corporation,
or other financing institutions in making
loans, discounts, advances or commit-
ments for such purpose. The press state-
ment released by The White House in
connection with the Executive Order indi-
cated that the guaranties and loans to be
made by the War Department, Navy De-
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partment, and Maritime Commission would
not be subject to peacetime credit rules
but would be ‘‘made by production men,
wherever additional financing is essential
for additional production. Peacetime re-
strictions on credits cannot hold up pro-
duction of war supplies needed by the
armed forces.”’

The Federal Reserve Banks are authorized
to act as agents of the War Department,
Navy Department, or Maritime Commission
in carrying out the provisions of the Execu-
tive Order. It will be the purpose of the
Federal Reserve System to cooperate in
every way possible in connection with the
administration of the Executive Order
and in the accomplishment of its objec-
tives. With this end in view, representa-
tives of the Federal Reserve Banks met
at the offices of the Board of Governors in
Washington on April 1, 1942, for a dis-
cussion of the procedure necessary to give
effect to the program with the least possible
delay.

The texts of the Executive Order and of
the press statement issued by The White
House are set forth at page 299 of this
issue of the Federal Reserve BULLETIN.
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FROM A LEGAL STANDPOINT

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

War Financing Contracts

The President of the United States on March
26, 1942, issued an Executive Order authorizing
the War and Navy Departments and cthe Mari-
time Commission to enter into financing con-
tracts to facilitate the prosecution of the war.
There is published below the text of this Order
together with a statement by the White
House.

The White House, Washington, D. C.
March 26, 1942

The Executive Order authorizing the financing of con-
traces to facilitate the prosecution of the war is aimed at
curing a situation which has interfered with the all-out
participation of many small business enterprises in war pro-
duction. Senators Murray, Mead and Capper have been
particularly anxious to bring about this participation. Full
production of the nation's smaller businesses is essential to
victory.

The Order was prepared by the War Production Board,
the War and Navy Departments and the Maritime Commis-
sion. It is the opinion of Messrs. Nelson, Patterson, For-
restal and Admiral Land that this order will greatly speed
the war production of small business and subcontractors
generally.

The basic purpose of the Order is to put working capital
financing on a war basis. Up to now peacetime restrictions
on banks and credit agencies have made it difficult for them
to finance war production although the banks have been
anxious to use their resources for prosecution of the war.

Under the Order, the War Department, the Navy Depart-
ment, and the Maritime Commission may guarantee or make
loans when they are needed for war production. These
guarantees will support the operations of the banks, the
Federal Reserve System, the Reconstruction Finance Corpora-
tion, and other credit agencies. They will not be made
under peacetime credit rules. They will be made by produc-
tion men, wherever additional financing is essential for addi-
tional production. Peacetime restrictions on credits cannot
hold up production of war supplies needed by the armed
forces.

The text of the order follows:

APRIL 1942

Executive Orper No. griz

Authorizing Financing Contracts to Facilitate the
Prosecution of the War

WhaEREAs in order that contracts of the War
Department, the Navy Department, and the
United States Maritime Commission Chetein-
after referred to as Maritime Commission) which
are now outstanding or may hereafter be entered
into for war production, including the obtaining
or conversion of facilities, may be promptly
and effectively performed, it is essential that
additional facilities be provided through gov-
ernmental agencies to supply necessary funds to
contractors, subcontractors and others engaged
in such war production pursuant to such con-
tracts;

Waereas the War Department, the Navy
Department, and the Maritime Commission
have available to them amounts appropriated
by Congress which may be used for the purpose
of making or guaranteeing loans, discounts or
advances or commitments in connection there-
with for the purpose of financing contractors,
subcontractors and others engaged in such pro-
duction or otherwise to expedite war production;

WaEREas the guaranteeing or making of such
loans, discounts, advances and commitments
by the War Department, Navy Department and
Maritime Commission will be expedited and
facilitated by utilizing in this connection the
Federal Reserve Banks and the Board of Gover-
nors of the Federal Reserve System, which are
agencies of the Government exercising functions
in connection with the prosecution of the war
effort and which have offices and other facilities,
including experienced personnel, located con-
veniently throughout the country and are in

299

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



FROM A LEGAL STANDPOINT

close and frequent contact with banking and
other financing institutions; and

WaeRreas the guaranteeing or making of such
loans, discounts, advances and commitments
will greatly facilitate the participation of small
business enterprises in war production;

Now, THEREFORE, by virtue of the authority
vested in me by the various provisions of the
First War Powers Act, 1941, approved Decem-
ber 18, 1941, by all other Acts of Congress and
by the Constitution of the United States, and as
President of the United States and Commander-
in-Chief of the Army and Navy of the United
States, and deeming that such action will facili-
tate the prosecution of the war, I do hereby
order as follows:

(1) The War Department, Navy Department
and the Maritime Commission are hereby respec-
tively authorized, without regard to the provi-
sions of law relating to the making, perform-
ance, amendment or modification of contracts,
(a) to enter into contracts with any Federal
Reserve Bank, the Reconstruction Finance Cor-
poration, or with any other financing institution
guaranteeing such Reserve Bank, Reconstruction
Finance Corporation, or other financing institu-
tion against loss of principal or interest on loans,
discounts or advances, or on commitments in
connection therewith, which may be made by
such Reserve Bank, Reconstruction Finance
Corporation, or other financing institution for
the purpose of financing any contractor, sub-
contractor ot others engaged in any business or
operation which is deemed by the War Depart-
ment, Navy Department or Maritime Commis-
sion to be necessary, appropriate or convenient
for the prosecution of the war, and to pay out
funds in accordance with the terms of any such
contract so entered into; and (b) to enter into
contracts to make, or to participate with any
Federal Reserve Bank, the Reconstruction Fi-
nance Corporation, or other financing institution
in making loans, discounts or advances, or
commitments in connection therewith, for the
purpose of financing any contractor, subcon-
tractor or others engaged in any business or
operation which is deemed by the War Depart-
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ment, Navy Department or Maritime Commis-
sion to be necessary, appropriate or convenient
for the prosecution of the war, and to pay out
funds in accordance with the terms of any such
contract so entered into.

(2) The authority above conferred may be
exercised by the Secretary of War, the Secretary
of the Navy or the Maritime Commission respec-
tively or may also be exercised, in their discre-
tion and by their direction respectively, through
any other officer or officers or civilian officials
of the War or Navy Departments or the Maritime
Commission. The Secretary of War, the Secre-
tary of the Navy, and the Maritime Commission
may confer upon any officer or officers in their
respective departments or civilian officials
thereof the power to make further delegations
of such powers within the War and Navy De-
partments and the Maritime Commission.

(3) Any Federal Reserve Bank or any officer
thereof may be utilized, and is hereby authorized
to act, as agent of the War Department, the
Navy Department, or the Maritime Commission,
respectively, in carrying out any of the provi-
sions of this executive order, and the Secretary
of the Treasury is hereby directed to designate
each Federal Reserve Bank to act as fiscal agent
of the United States pursuant to the provisions
of section 15 of the Federal Reserve Act in
carrying out any authority granted to it by or
pursuant to this executive order. In any case
in which any Federal Reserve Bank shall make
or participate in making any loan, discount or
advance or commitment as agent of the War
Department, Navy Department or Maritime
Commission under authority of this order, all
such funds as may be necessary therefor shall be
supplied and disbursed by or under authority
from the War Department, Navy Department or
Maritime Commission in accordance with such
procedure as they may respectively require.
Any amounts now or hereafter available under
any appropriation act to the War Department,
the Navy Department, or the Maritime Com-
mission for the purpose of procuring materials,
equipment or supplies, or of expediting produc-
tion thereof, may be expended through the
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agency of the respective Federal Reserve Banks
in accordance with the provisions of this execu-
tive order. In taking any action under any
designation or authority given by or pursuant
to this paragraph no Federal Reserve Bank
shall have any responsibility or accountability
except as agent of the War Department, Navy
Department, or Maritime Commission, as the
case may be.

(4) All actions and operations of any Federal
Reserve Bank under authority of or pursuant to
the terms of this executive order shall be sub-
ject to the supervision of the Board of Governors
of the Federal Reserve System and to such direc-
tions and conditions as the Board of Governors
of the Federal Reserve System may prescribe, by
regulation or otherwise, after consultation
with the Secretary of War, the Secretary of the
Navy, or the Maritime Commission, or their
authorized representatives.

(5D The War Department, the Navy Depart-
ment and the Maritime Commission shall make
reports of all contracts entered into by them
respectively pursuant to the terms of this execu-
tive order, in accordance with the provisions of
paragraph 1 of the regulations prescribed in
Title II of Executive Order No. goor dated
December 27, 1941.

(6) Interest, fees and other charges derived
by the War Department, Navy Department and
Maritime Commission, respectively, from opera-
tions pursuant to the terms of this executive
order may be held by the Federal Reserve Banks
and shall first be used for the purpose of meeting
expenses and losses (including but not limited
to attorneys’ fees and expenses of litigation)
incurred by the Federal Reserve Banks in acting
as agents under ot pursuant to the provisions of
this executive order; and to the extent that the
amount of such interest, fees or other charges
is insufficient for this purpose the Federal Reserve
Banks shall be reimbursed for such expenses and
losses by the War Department, the Navy De-
partment or the Maritime Commission, as the
case may be.

Frankrin D. ROOSEVELT
Tue Warte House,
March 26, 1942.

APRIL 1942

Purchase of Government Obligations

Amendment to Section 14(b), Federal
Reserve Act

The President of the United States on March
27, 1942, approved an Act of Congress known
as the “‘Second War Powers Act, 1942,” Title
IV of which amended subsection (b) of section
14 of the Federal Reserve Act so as to authorize
the purchase or sale by the Federal Reserve
Banks either in the open market or directly from
or to the United States, in accordance with the
provisions of section 12A of the Federal Reserve
Act, of bonds, notes, or other obligations which
are direct obligations of the United States or
which are fully guaranteed by the United States
as to principal and interest, but limiting the
aggregate amount acquired directly from the
United States held at any one time by the twelve
Federal Reserve Banks at not exceeding
$5,000,000,000. A time limit is placed upon
this amendment to the Federal Reserve Act by
another provision of the Second War Powers
Act which provides that certain provisions of
the latter Act shall remain in force only until
December 31, 1944, or until such earlier time as
Congress by concurrent resolution, or the
President, may designate, and thereafter any
provision of law amended thereby shall be in
full force and effect as though this Act had not
been enacted. Subsection (b) of section 14, as
thus amended, reads as follows:

(b) To buy and sell, at home or abroad,
bonds and notes of the United States, bonds of
the Federal Farm Mortgage Corporation
having maturities from date of purchase of
not exceeding six months, bonds issued under
the provisions of subsection (c) of section 4
of the Home Owners’ Loan Act of 1933, as
amended, and having maturities from date of
purchase of not exceeding six months, and
bills, notes, revenue bonds, and warrants with
a maturity from date of purchase of not ex-
ceeding six months, issued in anticipation of
the collection of taxes or in anticipation of
the receipt of assured revenues by any State,
county, district, political subdivision, or
municipality in the continental United States,
including irrigation, drainage and reclama-
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tion districts, such purchases to be made in
accordance with rules and regulations pre-
scribed by the Board of Governors of the
Federal Reserve System: Provided, That any
bonds, notes, or other obligations which are
direct obligations of the United States or
which are fully guaranteed by the United
States as to principal and interest may be
bought and sold without regard to maturities
cither in the open market or directly from or
to the United States; but all such purchases
and sales shall be made in accordance with
the provisions of section 12A of this Act and
the aggregate amount of such obligations
acquired directly from the United States
which is held at any one time by the twelve
Federal Reserve banks shall not exceed
$S,OO0,000,000;

Advances on Government Obligations
Amendment to Regulation A

The Board of Governors, effective March 20,
1942, amended subsection (b) of section 2 of
Regulation A entitled Discounts for and Ad-
vances to Member Banks by Federal Reserve
Banks. This amendment makes no change of
substance in the regulation, its sole purpose
being to rephrase one paragraph of the regula-
tion in order to make it clear that under the
law the Federal Reserve Banks are authorized
to make advances to their member banks for
periods not exceeding 9o days on the promissory
notes of such member banks secured by direct
obligations of the United States. The section
as amended reads as follows:

(b) Advances on Government obligations.—Any

Federal Reserve Bank may make advances,

under authority of section 13 of the Federal

the advance, or (2) by the deposit or pledge of
Federal Farm Mortgage Corporation bonds
issued under the Federal Farm Mortgage
Corporation Act and guaranteed both as to
principal and interest by the United States, or
(3) by the deposit or pledge of Home Owners’
Loan Corporation bonds issued under the pro-
visions of subsection (c) of section 4 of the
Home Owners’ Loan Act of 1933, as amended,
and guaranteed both as to principal and
interest by the United States.

8 The eighth paragraph of section 13 of the Federal Reserve Act
authorizes advances to member banks for periods not exceeding fifteen
days secured by bonds, notes, certificates of indebtedness, or Treasury
bills of the United States. However, the last paragraph of section 13
authorizes any Federal Reserve Bank to make advances for periods
not exceeding ninety days ‘‘toany individual, partnership or corpora-
tion” on the promissory notes of such individual, partnership or
corporation secured by “direct obligations of the United States”;
and the term “corporation’ includes an incorporated bank.

Reserves

Balance in “Differential Account” Set Up
Upon Purchase of Instalment Paper

The Board’s opinion has been requested as to

whether the balance in a ‘‘differential account”’
set up in connection with certain proposed con-

tracts for the purchase of instalment paper by a

member bank gives rise to a deposit liability
against which reserves must be carried with the

Federal Reserve Bank.
It appears that under these contracts the bank

would purchase instalment paper at a price less

than the face amount of the paper and that at
the time of the purchase the dealer would be
credited with the amount of the purchase price
and full title to the paper would pass to the
bank. Under the agreement, no further
amounts would be credited to the dealer until
“an amount in excess of the purchase price,
plus . . . 9, per annum computed monthly of the

Reserve Act, to any of its member banks for
periods not exceeding ninety days® on the
promissory note of such member bank secured
by direct obligations of the United States,
and for periods not exceeding fifteen days on
the promissory note of such member bank
secured (1) by the deposit or pledge of deben-
tures or other such obligations of Federal
Intermediate Credit banks having maturities
of not exceeding six months from the date of

unpaid balance of the amount paid by the bank
for such paper, is realized by the bank’; and
any excess so realized would be applied first to
satisfy any past due indebtedness of the dealer
to the bank arising under the contract or other-
wise, and any balance then remaining would be
paid or credited to the dealer.

In practice, it is understood that the transac-
tion is handled in the following manner. At
the time of the purchase, in order to maintain
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a record of payments, the bank sets up what is
termed a ‘‘differential account’’ representing the
difference between the face amount of the paper
and the purchase price. As monthly collections
are made on the face amount of the paper, any
amount realized in excess of the proportionate
monthly part of the purchase price (plus the
agreed interest or discount) is paid over to the
dealer; and at the same time the differential ac-
count is reduced by the amount of such ad-
ditional payment. As a result, the differential
account at all times represents a certain per-
centage of the unpaid balance.

The Board had under consideration in 1938 a
case involving somewhat similar facts. In that
case it appeared that a national bank, in con-
nection with its purchase of instalment paper
from dealers, required each dealer to set aside
out of the proceeds of the paper and carry with
the bank in a *‘special reserve account’ a cer-
tain percentage of the face amount of the paper
or of the unpaid balance thereon. The bank
was authorized to charge this account with any
losses sustained in the collection of the paper
discounted for the dealer or as the result of any
other indebtedness incurred by the dealer. The
Board ruled that the amounts held in such a
special reserve account, not being segregated
from the other assets of the bank, should be re-
garded as deposits against which reserves must
be catried with the Federal Reserve Bank.

In the case now under consideration it appears
that the so-called differential account constitutes
merely a current record of the excess of the un-
paid balance of the face amount of the paper over
the unpaid balance of the agreed purchase price.
Under the terms of the contract, the bank is
under no liability to the dealer for the amounts
credited to the differential account until ac-
tually collected. In the case considered by the
Board in 1938, it was understood that the bank
at the time it acquired the notes gave the dealer
credit for the full face amount thereof but set
aside an agreed percentage of this amount as a
special reserve fund which was not available to
the dealer until after full payment of the paper.
In this respect, therefore, it is believed that the

AprIL 1942

present case may be distinguished from the case
above mentioned.

On the basis of the facts as outlined above,
and without undertaking to approve specific
forms of contracts, the Board has reached the
following conclusions:

1. If the purchase price of the paper is credited
to the dealet’s account, the resulting credit
obviously is a deposit against which reserves
must be maintained.

2. The uncollected difference between the pur-
chase price and the face amount of the paper is
in practical effect a potential margin of security
and does not constitute a deposit against which
reserves must be maintained. .

3. Where, however, an instalment payment
has been received and a portion of such payment
(say go per cent) has been credited against the
purchase price and the remainder (say 10 per
cent) has not been credited against the purchase
price, the go per cent of the payment which has
been applied against the purchase price does
not constitute a deposit balance, but theremain-
ing 10 per cent of the payment does constitute a
deposit unless and until it is paid over to the
dealer or applied against his indebtedness.

4. Whenever the payments received on any
paper purchased aggregate an amount in excess
of the purchase price plus interest or discount,
any such excess which is not paid over to the
dealer or credited against his indebtedness like-
wise constitutes a deposit against which re-
serves must be maintained.

Consumer Credit

Interpretations of Regulation W

Since the publication of the March 1942 Fed-
eral Reserve BurLieTin, the Board of Governors
of the Federal Reserve System has issued the
following interpretations of Regulation W re-
lating to consumer credit:

“First Liexn"’"—Seconp Mortcace Hirp sy
SAME MORTGAGEE
Interpretation No. 128 of Regulation W

If a lender who has made a loan secured by a
first mortgage makes another loan to the same
borrower secured by another mortgage on the
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same property, and if there are no intervening
liens, the second mortgage is a “‘first lien”
within the meaning of section 6(a), as long as
both notes are held by the same lender.

This supersedes Interpretation W-3o.

Errect or AMenpMENT No. 3 Uron Existing
INTERPRETATIONS

Interpretation No. 129 of Regulation W

Amendment No. 3 to Regulation W will affect
certain interpretations previously issued by the
Board, and the following comments will be per-
tinent to the interpretations indicated, begin-
ning March 23, 1942

W-4, W-73, W-76 and W-88 will be obsolete.

W-55 will be obsolete only to the extent that
it refers to ‘‘Items 1 through 4 of Part 3(a) of the
Supplement.”

W-69. This interpretation relates to the pro-
visions contained in section 6(j) before amend-
ment.

W-84. Paragraph numbered 4 will be obso-
lete.

W-g0 will be obsolete only to the extent that
it refers to the old provision ‘‘seven heating sur-
faces” instead of the new provision ‘‘designed
for houschold use.”

W-115. Superseded by amendment in Option
1 of section 8(b).

W-10. Note new provisions in Supplement
regarding suction cleaners.

W-14. Note that clocks are now listed in
Group C in the Supplement.

W-17. Note that silverware is now listed in
Group C in the Supplement.

W-38, W-43, W-49, W-52, W-56, W-63, W-70,
W-g5, W-102. Note changes in maximum ma-
turities in Supplement.

W-63 and W-77. Note Part 3(b) of Supple-
ment, as amended.

W-71 and W-116. Note new provisions in
Supplement regarding radios.

Censorship

Communications Ruling Issued by Director
of Censorship

The following Communications Ruling has
been issued by the Director of Censorship under
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authority of the Executive Order of December
19, 1941, and Treasury decision of December 24,
1941, published at page 103 of the February
1942 Federal Reserve BuLLETIN:

March 18, 1942
Communications Ruling No. 1
Issued under the Authority Vested in the Office of Censorship
Pursuant to the Trading with the Enemy Act, as Amended,
and the First War Powers Act, 1941*

(1) By virtue of the authority vested in me by Executive
Order No. 8985 (Fed. Reg. Doc. 41-9600) and T.D. 50536
(Fed. Reg. Doc. 41~9799), the sending or transmitting out
of the United States in the ordinary course of the mail of
any letter or other writing, book, or other paper, or through
any public telegraph or cable service of any telegram, cable-
gram or wireless message of any communication is permitted,
provided that both of the following conditions are satisfied:

(a) Such communication complies with all regulations
issued by the Office of Censorship; and

(b) Such communication is not addressed to or in-
tended for, or to be delivered, directly or indirectly, to
an enemy national.

(2) Nothing contained in this Ruling shall be deemed to
limit the authority of the Office of Censorship to cause to be
censored in its absolute discretion, communication by mail,
cable, radio or other means of transmission passing between
the United States and any foreign country. All communica-
tions permitted by this Ruling shall be subject to censorship
as fully as if this Ruling had not been issued. ,

(3) As used in this Ruling the term “‘United States™ and
the term “‘person’’ shall have the meaning prescribed in
Executive Order No. 8389, as amended, and the term ‘“‘enemy
national’’ shall have the meaning prescribed in General
Rauling No. 11, issued by the Secretary of the Treasury there-
under.

(4) This Ruling may be amended or modified at any time;
and the right is reserved to exclude from the operation hereof,
or from the privileges hereby conferred, and to restrict the
applicability hereof with respect to, particular persons or
communications or classes thereof.

ByroN Pricg,
Director of Censorship.

* Sec. 3, 40 Stat. 412, as amended, and Sec. 303, Title ITI of the Act
of December 18, 1941, Public Law 354, 77th Congress, 1st Session, 55

Stat. 838; Ex. Order No. 8985, December 19, 1941; Treasury Decision
50536, December 24, 1941.

Government Contracts
Executive Order Dealing with War Contracts

There is set forth below the text of an Execu-
tive Otrder issued by the President on February
10, 1942, extending the provisions of the Order
of December 27, 1941, so as to authorize the
Interior Department to perform the functinos
and exercise the powers described in Title II of
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the Act of December 18, 1941, pertaining to
Government contracts. The Order of Decem-
ber 27, 1941, is published at page 10§ of the
February 1942 Federal Reserve BuLLeTIN.

Executive OrpEr No. 9055

Extension of the Provisions of Executive Order
No. goor of December 27, 1941, to Contracts of the
Interior Department

By virtue of the authority vested in me by the
act of Congress entitled ‘*An Act to expedite the
prosecution of the war effort” approved Decem-
ber 18, 1941, and as President of the United
States, and deeming that such action will facili-
tate the prosecution of the war, I hereby extend
the provisions of Executive Order No. goor of
December 27, 1941 to the Department of the
Interior, with respect to all contracts made or
to be made by that Department; and subject to
the limitations and regulations contained in such

‘Executive Order, I hereby authorize the Secre-
tary of the Interior, and such officers, employees,
and agencies as he may designate, to perform
and exercise, as to their respective agencies, all
of the functions and powers vested in and
granted to the Secretary of War, the Secretary
of the Navy, and the Chairman of the United
States Maritime Commission by such Executive
Order.

FrankriNn D. Rooseverr

Tee Warte Housk,

February 10, 1942.

War Relocation Authority
Executive Order Establishing Office

There is set forth below the text of an Execu-
tive Order issued by the President on March 18,
1942, establishing the War Relocation Authority
and defining its funcrions and duties.

Execurive OrbeEr No. groz

Establishing the War Relocation Authority in the
Execurive Office of the President and Defining Its
Functions and Duties

By virtue of the authority vested in me by the
Constitution and statutes of the United States,

ApRIL 1942

as President of the United States and Com-
mander in Chief of the Army and Navy, and in
order to provide for the removal from designated
areas of persons whose removal is necessary in
the interests of national security, it is ordered as
follows:

1. There is established in the Office for Emer-
gency Management of the Executive Office of
the President the War Relocation Authority, at
the head of which shall be a Director appointed
by and responsible to the President.

2. The Ditector of the War Relocation Au-
thority is authorized and directed to formulate
and effectuate a program for the removal, from
the areas designated from time to time by the
Secretary of War or appropriate military com-
mander under the authority of Executive Order
No. go66 of February 19, 1942, of the persons or
classes of persons designated under such Execu-
tive Order, and for their relocation, mainte-
nance, and supervision.

3. In effectuating such program the Director
shall have authority to—

(a) Accomplish all necessary evacuation not
undertaken by the Secretary of War or appro-
priate military commander, provide for the
relocation of such persons in appropriate places,
provide for their needs in such manner as may
be appropriate, and supervise their activities.

(b) Provide, insofar as feasible and desirable,
for the employment of such persons at useful
work in industry, commerce, agriculture, or
public projects, prescribe the terms and con-
ditions of such public employment, and safe-
guard the public interest in the private employ-
ment of such persons.

(¢) Secure the cooperation, assistance, ot serv-
ices of any governmental agency,

(d) Prescribe regulations necessary or de-
sirable to promote effective execution of such
program, and, as a means of coordinating evacu-
ation and relocation activities, consult with the
Secretary of War with respect to regulations
issued and measures taken by him.

(e) Make such delegations of authority as he
may deem necessary.

() Employ necessary personnel, and make
such expenditures, including the making of
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loans and grants and the purchase of real prop-
erty, as may be necessary, within the limits of
such funds as may be made available to the
Authority.

4. The Director shall consult with the United
States Employment Service and other agencies
on employment and other problems incident to
activities under this order.

5. The Director shall cooperate with the
Alien Property Custodian appointed pursuant
to Executive Order No. gogs of March 11, 1942,
in formulating policies to govern the custody,
management, and disposal by the Alien Property
Custodian of property belonging to foreign
nationals removed under this order or under
Executive Order No. 9066 of February 19, 1942;
and may assist all other persons removed under
either of such Executive Orders in the manage-
ment and disposal of their property.

6. Departments and agencies of the United
States are directed to cooperate with and assist
the Director in his activities hereunder. The
Departments of War and Justice, under the direc-
tion of the Secretary of War and the Attorney
General, respectively, shall insofar as consistent
with the national interest provide such protec-
tive, police and investigational services as the
Director shall find necessary in connection with
activities under this order.

7. There is established within the War Relo-
cation Authority the War Relocation Work
Corps. The Director shall provide, by general
regulations, for the enlistment in such Corps, for
the duration of the present war, of persons re-
moved under this order or under Executive
Order No. 9o66 of February 19, 1942, and shall
prescribe the terms and conditions of the work
to be performed by such Corps, and the compen-
sation to be paid.

8. There is established within the War Relo-
cation Authority a Liaison Committee on War
Relocation, which shall consist of the Secretary
of War, the Secretary of the Treasury, the Attor-
ney General, the Secretary of Agriculture, the
Secretary of Labor, the Federal Security Ad-
ministrator, the Director of Civilian Defense,
and the Alien Property Custodian, or their
deputies, and such other persons or agencies as
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the Director may designate. The Liaison Com-
mittee shall meet at the call of the Director and
shall assist him in his duties.

9. The Director shall keep the President in-
formed with regard to the progress made in
carrying out this order, and perform such related
duties as the President may from time to time
assign to him.

10. In order to avoid duplication of evacua-
tion activities under this order and Executive
Order No. go66 of February 19, 1942, the Direc-
tor shall not undertake any evacuation activities
within military areas designated under said
Executive Order No. 9066, without the prior
approval of the Secretary of War or the appro-
priate military commander.

11. This order does not limit the authority
granted in Executive Order No. 8972 of De-
cember 12, 1941; Executive Order No. 9066 of
February 19, 1942; Executive Order No. 9095 of
March 11, 1942; Executive Proclamation No.
2525 of December 7, 1941; Executive Proclama-
tion No. 2526 of December 8, 1941; Executive
Proclamation No. 2527 of December 8, 1941;
Executive Proclamation No. 2533 of December
29, 1941; or Executive Proclamation No. 2537
of January 14, 1942; nor does it limit the func-
tions of the Federal Bureau of Investigation.

. Frankrin D. RooseverLT
Tae Warre House,
March 18, 1942.

Alien Property Custodian
Executive Order Establishing Office

There is set forth below the text of an Execu-
tive Order issued by the President on March 11,
1942, establishing the Office of Alien Property
Custodian and defining its functions.

Executive OrbER No. 9095

Establishing the Office of Alien Property Custodian
and Defining Its Functions and Duties

By virtue of the authority vested in me by the
Constitution, by the Trading with the Enemy
Act of October 6, 1917, as amended, by the First
War Powers Act, 1941, and as President of the
United States, it is hereby ordered as follows:

FepeErAL ReserveE Burrerin
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1. There is hereby established in the Office for
Emergency Management of the Executive Office
of the President the Office of Alien Property
Custodian, at the head of which shall be an
Alien Property Custodian appointed by the
President. The Alien Property Custodian shall
receive compensation at such rate as the Presi-
dent shall approve and in addition shall be en-
titled to actual and necessary transportation,
subsistence, and other expenses incidental to the
performance of his duties. Within the limita-
tion of such funds as may be made available for
that purpose, the Alien Property Custodian may
appoint assistants and other personnel and dele-
gate to them such functions as he may deem
necessary to carry out the provisions of this
Order.

2. All power and authority conferred on the
President by Sections 3(a) and 5(b) of the Trad-
ing with the Enemy Act of October 6, 1917, as
amended, and by Sections 301 and 302 of Title
III of the First War Powers Act, 1941, approved
December 18, 1941, except such powers and
authority as were delegated to the Secretary of
the Treasury by Executive Orders issued prior to
February 12, 1942, and to the Board of Gover-
nors of the Federal Reserve System by Executive
Order No. 8843 of August 9, 1941 (which powers
and authority shall continue to be vested in and
exercised by the Secretary of the Treasury and
the Board of Governors respectively), are hereby
delegated to and vested in the Alien Property
Custodian. The memorandum of February 12,
1942, delegating to the Secretary of the Treasury
certain powers and authority under said sections,
is hereby revoked and canceled. Any and all
action heretofore taken by the Board of Gover-
nors of the Federal Reserve System after Febru-
ary 11, 1942, in pursuance of Executive Order
No. 8843 of August 9, 1941, is hereby confirmed
and ratified. In the exercise of the authority
herein delegated, the Alien Property Custodian
shall be subject to the provisions of Executive
Order No. 8839 of July 30, 1941, and shall desig-
nate a representative to the Board of Economic
Warfare in accordance with section 6 thereof.

3. Any property, or interest therein, of any
foreign country or a national thereof shall vest

APRIL 1942

in the Alien Property Custodian whenever the
Alien Property Custodian shall so direct; and,
in the case of any property, or interest therein,
subject to the control of the Secretary of the
Treasury, when the Alien Property Custodian
shall notify the Secretary of the Treasury in
writing that he has so directed, the Secretary of
the Treasury shall release all control of any
such property, or interest therein, to the Alien
Property Custodian.

4. Any outstanding order, proclamation,
regulation, ruling, license, or instruction issued
pursuant to, or relating to the administration of,
any power or authority vested in the Alien
Property Custodian by this Order shall remain
in effect unless and until amended or revoked by
the Alien Property Custodian.

' Frankrin D. Roosevert
Tre Warte Housg,
March 11, 1942.

Temporary Delegation of Powers to the
Secretary of the Treasury

There is set forth below the text of a memo-
randum issued by the Alien Property Custodian
under date of March 11, 1942, delegating all of
his powers and authority to the Secretary of
the Treasury pending the staffing and organiza-
tion of the Office of Alien Property Custodian.

Washington, D. C.
March 11, 1942

Memorandum for the Secretary of the Treasury:

There is hereby delegated to the Secretary of
the Treasury all power and authority under Sec-
tions 3(a) and §(b) of the Trading with the
enemy Act, as amended, conferred upon me by
the President by Executive Order dated March
11, 1942. This delegation is temporary, pend-
ing the staffing and organization of the Office of
the Alien Property Custodian, and shall con-
tinue until revoked in writing in whole or in
part at any time by me. This delegation shall
not be construed as a limitation upon my au-
thority to exercise such power and authority at
any time.

Leo T. CrowLEY
Alien Property Custodian
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Foreign Funds Control

Special Regulation Issued by the Federal
Reserve Bank of San Francisco as
Fiscal Agent of the United States

There is set forth below Special Regulation
No. 1 issued on March 18, 1942, by the Federal
Reserve Bank of San Francisco as Fiscal Agent of
the United States and confirmed by the Secretary
of the Treasury, which provides for the block-
ing of transactions in property of persons evacu-
ated from the military areas on the Pacific Coast.

San Francisco, California
March 18, 1942.

Special Regulation No. 1
Under Executive Order No. 8389, April 10, 1940, as Amended, and
Section 5(b) of the Trading with the Enemy Act, as Amended
by the First War Powers Act, 1941, Relating to
Transactions in Special Blocked Property™

By virtue of the authority vested in the Federal Reserve
Bank of San Francisco, Fiscal Agent of the United States,
pursuant to section 5(b) of the Trading with the enemy Act
as amended by the First War Powers Act, by virtue of the
authority vested in such bank by the Commanding General
of the Western Defense Command and Fourth Army, and by
virtue of all other authority vested in such bank, the follow-
ing special regulations are hereby prescribed:

(1) The acquisition, disposition or transfer of, or
other dealing in, or exercising any right, power, or
privilege with respect to, any property hereafter desig-
nated as special blocked property is prohibited except
as authorized by license expressly referring to this regu-
lation.

(2) Applications for any such license may be filed on
Form TFE-1 by any person with the nearest office of the
Federal Reserve Bank of San Francisco. Such applica-
tions should set forth (a) the interest, if any, of the
applicant in the property; (b) the details of the transac-
tion for which a license is requested including the terms
of any proposed settlement; (¢) the manner in which the
interest of the evacuee national in the property is being
protected; and (d) whether or not the evacuee national
is in agreement with the proposed settlement.

(3) As used in this Special Regulation and in any
ruling, license, instruction, etc.:

(a) the term ‘“‘evacuee national” shall mean
any Japanese, German or Italian alien, or any
person of Japanese ancestry, resident on or since
December 7, 1941 in Military Area No. 1 or in

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179;
Public No. 354, 77th Congress; Ex. Order No. 8389, April 10, 1940,
as amended by Ex. Order No. 8785, June 14, 1941, Ex. Order No. 8832,
July 26, 1941, Ex, Order 8963, Dec. 9, 1941, Ex. Order 8998, Dec. 26,
gg, Ex. Otder No. 9066, Feb. 19, 1942, Ex. Order No. 9095, Mar. 11,
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specified zones in other military areas prescribed
in or pursuant to public proclamations issued by
Licutenant General J. L. DeWitt, Commanding
General of the Western Defense Command and
Fourth Army. For the purpose of this regulation
all evacuee nationals are nationals of a foreign
country.

(b) the term *‘Special Blocked Property’ shall
mean property in which an evacuee national has
an interest and which has been designated as spe-
cial blocked property by the Federal Reserve Bank
of San Francisco in one or more of the following
ways:

(i) there is posted on or reasonably near
such property an official Federal Reserve Bank
of San Francisco notice that such property is
special blocked property.

(ii) the person holding such property or
having possession or custody thereof has been
notified by the Federal Reserve Bank of San
Francisco that such property is special blocked
property.

(iii) one or more persons having an interest
in such property have been notified by the
Federal Reserve Bank of San Francisco that
such property is special blocked property.

FeperaL Reserve Bank or San Francisco
(Fiscal Agent of the United States)
By (sgd) Wirriam A. Day, President.
CONFIRMED:

Secretary of the Treasury

General Rulings, General Licenses, Public
Circulars and Public Interpretations
Issued by the Secretary of the
Treasury

There are published below the following ad-
ditional General Rulings, General Licenses,

"Public Circular and Public Interpretations issued

by the Office of the Secretary of the Treasury
under the authority of the Executive Order of
April 10, 1940, as amended, and the Regulations
issued pursuant thereto relating to transactions
in foreign exchange, etc.:

Treasury Department, Office of the Secretary,
March 13, 1942

GeneraL Runing No. 6A

Under Executive Order No. 8389, April 10, 1940, as Amended, and
Regulations Issued Pursuant Thereto, Relating to Transactions
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in Foreign Exchange, Etc., and Section 5(b) of the Trading
With the Enemy Act, as Amended, by the First War Powers Act™

United States and foreign currency sent, mailed, imported
or otherwise brought into the United States from any blocked
country not within the generally licensed trade area, or
from, by, or on behalf of any person whose name appears'on
“The Proclaimed List of Certain Blocked Nationals,” and
the receiving or holding in the United States of such cur-
tency so brought into the United States shall be subject to
the provisions of General Rulings Nos. 5 and 6 in the same
manner as if such currency were securities.

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

Treasury Department, Office of the Secretary,
March 18, 1942

GeneraL Rurine No. 11

Under Executive Order No. 8389, as Amended, and Regulations
Issued Pursuant Thereto, Relating to Foreign Funds Control

(1) No license or other authorization now outstanding
or hereafter issued, unless expressly referring to this general
ruling, shall be deemed to authorize any transaction which,
directly or indirectly, involves any trade or communication
with an enemy national.

(2) As used in this general ruling and in any other rulings,
licenses, instructions, etc.:

(a) The term ‘‘enemy national’’ shall mean the
following:

(i) The Government of any country against which
the United States has declared war (Germany, Italy
and Japan) and the Governments of Bulgaria,
Hungary and Rumania and any agent, instrumen-
tality or representative of the foregoing Govern-
ments, or other person acting therefor, wherever
situated (including the accredited representatives of
other Governments to the extent, and only to the
extent, that they ate actually representing the
interests of the Governments of Germany, Italy and
Japan and Bulgaria, Hungary and Rumania); and

(ii) The government of any other blocked country
having its seat within enemy territory, and any
agent, instrumentality, or representative thereof, or
other person acting therefor, actually situated
within enemy territory; and

(iii) Any individual within enemy territory and
any partnership, association, corporation or other
organization to the extent that it is actually situated
within enemy territory; and

(iv) Any person whose name appears on The
Proclaimed List of Certain Blocked Nationals and
any other person acting therefor.

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179;
Public, No. 354, 77th Congress, 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, December 9, 1941, and Ex. Order 8998, Decem-
ber 26, 1941; Regulations, April 10, 1940, as amended June 14, 1941,
and July 26, 1941.
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(b) The term ‘‘enemy territory’’ shall mean the
following: i

(i) The territory of Germany, Italy and Japan; an

(ii) The territory controlled or occupied by the
military, naval or police forces or other authority
of Germany, Italy or Japan.

The territory so controlled or occupied shall be
deemed to be the territory of Albania; Austria; that
portion of Belgium within continental Europe;
Bulgaria; that portion of Burma occupied by Japan;
that portion of China occupied by Japan; Czecho-
slovakia; Danzig; that portion of Denmark within
continental Europe; Estonia; that portion of France
within continental Europe occupied by Germany or
Italy; French Indo-China; Greece; Hong Kong;
Hvngary; Latvia; Lithuania; Luxembourg; British
Malaya; that portion of the Netherlands within
continental Europe; that portion of the Netherlands
East Indies occupied by Japan; Norway; that por-
tion of the Philippine Islands occupied by Japan;
Poland; Rumania; San Marino; Thailand; that por-
tion of the Union of Soviet Socialist Republics
occupied by Germany; Yugoslavia; and any other
territory controlled or occupied by Germany, Italy
or Japan.

(¢) The tetm ‘‘The Proclaimed List of Certain Blocked
Nationals’’ shall mean ‘“The Proclaimed List of Certain
Blocked Nationals”” as amended and supplemented,
promulgated pursuant to the President’s Proclamation
of July 17, 1941.

(d) The term *‘trade or communication with an enemy
national”” shall mean the sending, taking, bringing,
transportation, importation, exportation, or ‘trans-
mission of, or the attempt to send, take, bring, trans-
port, import, eXport or transmit

(i) any letter, writing, paper, telegram, cable-
gram, wireless message, telephone message or other
communication of any nature whatsoever, or

(ii) any property of any nature whatsoever, in-
cluding any goods, wares, merchandise, securities,
currency, stamps, coin, bullion, money, checks,
drafts, proxies, powers of attorney, evidences of
ownership, evidences of indebtedness, evidences of
property, or contracts

directly or indirectly to or from an enemy national after
March 18, 1942.

(3) This general ruling shall not be deemed to affect any
outstanding specific license in so far as such license expressly
authorizes any transaction which involves trade or commu-
nication with any person whose name appears on The Pro-
claimed List of Certain Blocked Nationals.

(4) Any transaction prohibited by section 3(a) of the
Trading with the enemy Act, as amended, is licensed there-
under unless such transaction is prohibited pursuant to sec-
tion §(b) of that Act and not licensed by the Secretary of the
In this connection, attention is directed to the

309

Treasury.

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



FROM A LEGAL STANDPOINT

General License under section 3(a) of the Trading with the
enemy Act, issued by the President on December 13, 1941.
E. H. Fotzy, Jr.

Acting Secretary of the Treasury

Treasury Department, Office of the Secretary,
February 23, 1942

AmMenpMENT oF GEneraL License No. 42

Under Exccutive Order No. 8380, April 10, 1940, as Amended,
and Regulations Issued Pursuant Thereto, Relating to
Transactions in Foreign Exchange, Etc*

General License No. 42 is amended to read as follows:
(1) A general license is hereby granted:

(a) Licensing as a generally licensed national any
individual residing in the United States on February
23, 1942, and

(b) Licensing as a generally licensed national any
partnership, association, corporation or other organiza-
tion which is a national of a foreign country designated
in the Order solely by reason of the interest therein of a
person or persons licensed as generally licensed nationals
pursuant to this general license.

(2) The following provisions shall govern the filing of
repotts under this general license:

(a) Before effecting any transaction pursuant to this
general license, the following persons licensed herein as
generally licensed nationals shall file a report in triplicate
on Form TFR-42 with the appropriate Federal Reserve
Bank:

(i) Every individual who was not residing in the
United States on June 17, 1940; and
(ii) Every partnership, association, corporation
or other organization which prior to February 23,
1942, was not a generally licensed national solely by
reason of the interest of an individual or individ-
uals referred to in (i) above.
Any person failing to comply with this reporting re-
quirement is not authorized to engage in any transaction
pursuant to this general license.

(b) Individuals and other persons licensed herein as
generally licensed nationals and not falling within classes
referred to in 2(a) need not file reports on Form TFR-42..

(c) This general license shall not be deemed to suspend,
cancel, or otherwise modify in any way the requirements
of the Order and regulations relating to reports on Form
TFR-300 with respect to the property interests of certain
persons licensed herein as generally licensed nationals;
provided, however, that if reports on TFR-300 were not,
prior to February 23, 1942, required to be filed in any
case or class of cases, such reports are not required to be
filed pursuant to this general license.

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179;
Public, No.-354, 77th Congress, 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, December 9, 1941, and Ex. Order 8998, Decem-
ber 26, 1941; Regulations, April 10, 1940, as amended June 14, 1941,
and July 26, 1941,
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(3) This general license shall not be deemed to license as 2
generally licensed national:

(a) Any individual who on or since the effective date of
the Order has acted or purported to act directly or
indirectly for the benefit or on behalf of any blocked
country, including the government thereof;

(b) Any individual who is a national of 2 blocked
country by reason of any fact other than that such
individual has been domiciled in, or a subject, citizen,
or resident of a blocked country at any time on or since
the effective date of the Order;

(c) Any individual who enters a blocked country after
February 23, 1942; or

(d) Any national of Japan. Nationals of Japan shall
continue to be governed by the provisions of General
License No. 68A in so far as General License No. 68A
may be applicable.

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

Treasury Department, Office of the Sectetary,
February 23, 1942

Revocation or GeneraL Licenses Nos. 42A anp 68

Under Executive Order No. 8389, April 10, 1940, as Amended, and
Regulations Issued Pursuant Thereto, Relating to
Transactions in Foreign Exchange, Etc.*

General Licenses Nos. 42A and 68 are hereby revoked.
E. H. Foiey, J=r.
Acting Secretary of the Treasury.

Treasury Deparcment, Office of the Secretary,
March 10, 1942

AMeNDMENT oF GeENERAL License No. 68A

As Amended, Under Excecutive Order No. 8389, April 1o, 1940, as
Amended, and Regulations Lssued Pursuant Thereto, Re-
lating to Transactions in Foreign Exchange, Erc.*

General License No. 68A is hereby amended by deleting
patagraph (6) and renumbering paragraph (7) as para-
graph (6).

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

Treasury Department, Office of the Secretary,
March 13, 1942,

Pusric Circurar No. 17

Under Executive Order No. 8389, April 10, 1940, as Amended, and
Regulations Issucd Pursuant Thercto, Relating to
Transactions in Foreign Exchange, Etc.*

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 1793
Public, No. 354, 77th Congress, 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, December 9, 1941, and Ex. Order 8998, Decem-
ber 26, 1941; Regulations, April 10, 1940, as amended June 14, 1941,
and July 26, 1941.
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(1) General License No. 13 is hereby amended as follows:
(a) By deleting the work *Java™ from subdivisions
(a) and (b) of paragraph (1) thereof; and
(b) By deleting subdivisions (c¢) and (d) from para-
graph (1) thereof.

(2) General License No. 15 is hereby amended as follows:

(a) By deleting the words “‘between the United States
and the Netherlands East Indies and” from para-
graph (1) thereof; and

(b) By deleting the words ‘‘such arcas™ from sub-
divisions (a) and (b) of paragraph (1) thereof and
substituting therefor the words ‘‘the Netherlands
West Indies™.

(3) General License No. 20 is hereby amended by deleting
the words “‘the Netherlands East Indies or’” from the first
paragraph thereof.

(4) General License No. 21 is hereby amended by deleting
the words “‘the Netherlands East Indies or” from paragraph
(1) thereof.

(5) For the purpose of administering the Order and com-
plying with the provisions thereof, the Netherlands East
Indies shall continue to be regarded as a part of the Nether-
lands and not as a part of the territory of any other blocked
country.

(6) Attention is directed to the fact that, by reason of
temporaty control and occupation by the military, naval,
and police forces and other authority of Japan, the Nether-
lands East Indies is no longer included within the generally
licensed trade arca as defined in General License No. §3.
General License No. 53 is hereby amended by deleting the
words “‘the Netherlands East Indies” from subdivision (a)
of paragraph (3) thereof.

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

Treasury Department, Office of the Secretary,
Foreign Funds Control,

January 23, 1942
Pusric INTERPRETATION NoO. I

Under Executive Order No. 8389, April 10, 1940, as Amended, and
Regulations Lssued Pursuant Thereto, Relating so
Foreign Funds Control

Subject: General License No. 27

Inquiry has been made as to whether, under General
License No. 27, a blocked account in the name of A may be
credited with dividends on stock held in such blocked ac-
count, such stock being owned of record by B who is also a
blocked national.

APRIL 1942

General License No. 27 authorizes the crediting of A's
blocked account under the above circumstances.
J. W. Penig,
Assistant to the Secretary

Treasury Department, Office of the Secretary,
Foreign Funds Control,
January 23, 1942

Pusric InTeRPRETATION NoO. 2

Under Executive Order No. 8389, April 10, 1940, as Amended and
Regulations Issued Pursuant Thereto, Relating
to Foreign Funds Control

Subject: General License No. §3

Inquiry has been made as to whether a trade transaction
with a concern in the generally licensed trade area is excluded
from General License No. 53 solely because such concern is a
branch or subsidiary of a concern organized under the laws of
a country not within the generally licensed trade area or
because a substantial portion of the stock is held by a person
domiciled or resident outside of the generally licensed trade
area.

A trade transaction with a concern doing business within
the generally licensed trade area is not excluded from General
License No. 53 fot these reasons.

J. W. Pente,
Assistant to the Secretary

Treasury Department, Office of the Secretary,
Foreign Funds Control,
February 27, 1942

PusLic INTERPRETATION NoO. 3

Under Exccutive Order No. 8389, April 10, 1940, as Amended, and
Regulations Lssued Pursuant Thereto, Relaring
20 Foreign Funds Control

Subject: General Licenses Nos. 49, so, 52, and 7o, and
Public Citcular No. 15.

Inquiry has been made as to whether banking institutions
within the United States are authorized under General
Licenses Nos. 49, 50, 52, and 70, as amended by Public
Circular No. 15, to effect transactions concerning which
reports on Form TFR-149 must be filed before they have
obtained the information required by Form TFR-149.

Banking institutions are not authorized to effect such
transactions unless they are in possession of the information
required by Form TFR-149.

J. W. PruLE,
Assistant to the Secretary
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RECENT CHANGES IN THE DEMAND FOR
CURRENCY

Since a year ago currency outstanding has in-
creased by 2.7 billion dollars to a total of 11.§
billion dollars, which is double the volume of
the 1920’s. This rapid growth in the public’s
demand for currency raises a number of impor-
tant questions as to its causes, character, and
possible significance in relation to the position
of the banks and to monetary policy.

Some discussion of these matters is presented
in this article. Though complete or conclusive
reports are not available on what the public
does with its currency, there is some evidence on
which to base rough estimates. On the basis of
available information it appears that the bulk of
the growth in currency has been due to an ex-
pansion of payrolls, retail trade, and services
that are habitually settled in cash, that a part
of it has been due to increases in service charges
by banks and other developments that have en-
couraged the use of cash in place of checks, and

Note: The material in this article was prepared in the Division of
Research and Statistics. The views expressed in it are not necessarily
those of the Board of Governors.

that the growth of cash held in hoards has ac-
counted for a part but not a major part of the
total.

It is a well established and familiar fact that
the amount of currency that flows in and out of
the banks is governed entirely by the public’s
requitements. Anyone who possesses a de-
posit in a bank or is able to get one by
borrowing or otherwise may obtain cur-
rency, and anyone with currency may deposit
it in a bank. The amount of cutrency, there-
fore, fluctuates with changes in the people’s
needs and preferences. The chart shows changes
in cutrrency in circulation since 1914.}

Business NEEDS

Nearly three-quarters of the 7-billion-dollar
increase in currency circulation since the 1920’s

1 «“Cyurrency in circulation” is the name given to all currency outside
the Federal Reserve Banks.and Treasury, whether it is held inactive or
is actually “circulating”. The figure, therefore, includes vault cash
of commercial and savings banks, which comprises about 14 per cent of
the total. For a more complete discussion of why the public alone de-
termines the amount of currency in circulation see Money Sysiem of
United States, by Woodlief Thomas, in Banking Studies, Board of
Governors of the Federal Reserve System, 1941, pp. 308-312.
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RECENT CHANGES IN THE DEMAND FOR CURRENCY

appears to have been due to increased business
needs, principally to meet wage payments and
consumers’ expenditures. Such needs have re-
sulted in a rapid rise in the circulation of coin
and bills in denominations of $20 and under.
Probably no great amount of the rise in coin
and small bills represents hoarding because large
bills are much more convenient for hoarding.
The following chart indicates that business
needs for currency have been increasing rapidly.
This chart compares changes in circulation of
currency over the past decade with an index of
the most important uses of currency, including
payment of wages and salaries and retail pur-
chases.? Since 1934 currency in circulation and
the index measuring the uses of currency have
generally moved together, and both. have
doubled since the low point of 1933. In 1931
and 1932, when large-scale hoarding prevailed,
and in 1933 and 1934, when a return flow from
DEMAND FOR CURRENCY

“CURRENCY IN CIRCULATION
MONTHLY FIGURES
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hoards appears to have assumed substantial pro-
portions, the two curves generally moved in
opposite directions.

2 The composition of this index, which has been developed by Louise
Sissman, formerly with the Division of Research and Statistics, and the
relative magnitude of each component for the year 1941 are shown inthe
following table. All items except totals of salaries, wages, and relief
and Social Security payments have been adjusted to represent
estimated amounts paid in currency. (In millions of dollars; some of
the figures are preliminary.)

Store Sales. . ... ... iiiiii e 11,536
Grocery chain stores.................... 7,602
Department stores..... 2,919
Variety chain stores. . 1,015

Transportation. .. ......c.ouuouoiniiuieinniesn., 6,468
Retail gasoline sales. ... 5,154
Street car and bus fares. . 737
Railroad and Pullman fare: 577

Liquor sales..........ooviiiiieiiiiiiiiiiiiiis 3,538

Rent payments 4,973

Hotel and resta RN 3,722

Cigarette sales. ...t 1,539

Industrial insurance collections................... 722

Postage stampsales. ... 566

Amusement receipts subject to tax....... U 265

Public telephone revenues......................... 51

Salary and wage payments................ooeoei.s 59,919

Social security payments............. .o 1,813

Relief payments........oooeeiviiiieiiiiiiiiien. 1,113

96, 225
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Growth of currency since the 1920’s (outside
of hoards), however, has been larger than can
be accounted for entirely by increased volume of
business that used to be settled in cash. There
have been, in addition, certain developments
that have encouraged the use of cash in place
of checks. Some of these developments may be
briefly mentioned. (1) Banks now impose serv-
ice charges on checking accounts and no longer
pay interest on them. Business firms have thus
been encouraged to pay more wages and salaries
in currency and consumers have also tended to
buy more and settle more of their bills in cur-
rency. (2) A larger proportion of the national
income now than in the Twenties is paid to the
low-income groups which make more of their
payments by currency rather than by check.
(3) The country has been passing through a
period of considerable shifting in the population
from one part of the country to another. The
process began in the depression and has been
furthered by recovery from the depression,
by the establishment of war industries, and by
the mobilization of military forces. A shifting
population requires more currency because
people take time to establish banking con-
nections in new neighborhoods. (4) There
may be some increase in the use of cash for the
purpose of concealing illegal transactions.?

MaceNITUDE OF HOARDS

In addition to various kinds of business uses,
however, currency is also used for hoarding.
Active currency may be defined as cash that is
either in actual use or is about to be used in
settling transactions of a kind that can be
handled more conveniently and cheaply by cur-
rency rather than by check. When currency is
held indefinitely or for purposes that can be
more conveniently or cheaply handled by check
it may be called hoarded currency. Holders of
currency in these circumstances are influenced
by considerations other than economy or
convenience. They may wish to hold their
property or transact their business in a manner
that leaves no record in a bank, they may be

3 Increased demands for currency have had some effect on the
nature of out monetary system and the volume of the banking business.
Currency hoards or payments are a substitute for the deposit services
of banks. The tendency for the public to rely on currency in place of
bank deposits may be considered something of a backward step in our
development, which from the middle of the Nineteenth Century until
the early 1930’s had been in the direction of settling an increasingly
larger proportion of the country’s business through checks drawn on
bank deposits.
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RECENT CHANGES IN THE DEMAND FOR CURRENCY

thinking of the soundness of banks, or they
may, because of their general fears and un-
certainty, want to have more cash on hand.*

In estimating the volume of currency held in
hoards, it has been assumed that such currency
consists of large denomination bills of $s0 and
over, which are most convenient for hoarding.
It is assumed that bills of smaller denomina-
tions, that is $20 and under, are not now hoarded
in sufficient volume to affect the analysis of the
situation.

Reported circulation of large denomination
bills of $50 and over is shown in the chart on
the first page. Aside from illegal or other con-
cealed transactions, there is only limited use for
them as means of payment, because checks are
safer and more convenient, and when used such
bills are not likely to remain long in circulation.
Nevertheless about 3,100 million dollars of such
bills are now in circulation as compared with
about 700 million dollars before the hoarding
movement began at the end of 1930. It is
probable that the demand for large bills for
purposes other than hoarding is greater now
than in the Twenties but probably does not
exceed a billion dollars. The remainder of the
large denomination bills, roughly 2 billion
dollars, may be taken as a fair measure of the
amount of hoards.

Dowmestic HoarpinG

Who is hoarding this estimated 2 billion dol-
lars of large denomination currency? One-
quarter to one-half of it appears to be in the
possession of Americans. Practically all hoard-
ing prior to 1936 can be considered as domestic
hoarding and there has been some further
domestic hoarding in the past year or so. Most
of the domestic hoards were built up prior to
the banking holiday of March 1933. Hoards at
that time probably included small as well as
large denomination bills, but the small bills
hoarded must have declined sharply in the two
and a half years after the reopening of the
banks while large bills continued to remain
in hoards.

4 For those who are interested in definitions, it might be pointed out
that the one used here includes under hoards funds held in the form of
currency for working purposes whenever bank deposits would -be more
convenient or cheaper to use than the currency. Under this definition
a small amount of currency was probably hoarded in the 1920’s. It
would be more accurate, therefore, to say that the figure of 2 billion
dollars subsequently given as a rough indication of hoards represents
;:ath?ig the increase in hoards since the 1920’s than the present volume of

oards.
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Dishoarding of small bills following the
reopening of banks is evidenced by the fact
that the amount of the smaller denominations
outstanding failed to increase at a time when a
recovery of general business activity from the
low point of the depression was necessitating
larger amounts of these bills for wage payments
and retail buying. This additional need for
small denomination currency during the early
period of business recovery is indicated by the
preceding chart. Business needs for cutrency,
as shown by the index of currency payments,
declined sharply from 1931 through early in
1933. This decline was offset to some extent
by greater need of currency for regular business
in communities deprived of adequate checking
facilities because of bank failures. In the
latter half of 1933 and in 1934, though business
needs rose sharply, circulation of small bills
showed but a slight increase. Failure of the
supply of small bills to expand in line with these
additional demands probably indicates that a
substantial amount of the small bills that
previously went into hoards was being restored
to active use.

The large denomination currency that went
into hoards prior to the banking holiday, how-
ever, did not come back. At the end of 1935,
nearly three years after the banking holiday,
large denomination currency of $50 and over
amounted to about 500 million dollars more than
prior to the hoarding movement. This figure
can be taken as a rough measure of the net
addition to hoards held by our own citizens
at that time. It is not unlikely that these
hoards are still held.

Whether there was net hoarding or dishoard-
ing by Americans in the years 1936 through the
early part of 1940 is unknown, but it is not
probable that such a movement could have been
on a large scale. There was no apparent reason
for Americans to increase their hoards substan-
tially in this period because banks were being
strengthened and the fear of “‘general uncer-
tainty’’ in connection with the war did not arise
until later. It is probable, however, that many
depositors who had hoarded currency at the
time of the banking holiday in order to avoid
losses through bank failures continued to retain
most of these hoards, because there was no
strong incentive for them to redeposit the cur-
rency in banks. No interest was paid on de-
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RECENT CHANGES IN THE

mand deposits and very low rates on time
deposits. Also there was a growing reluctance
on the part of banks to accept large time de-
posits.

Since the latter part of 1940 it appears that
domestic hoards have increased. This is in-
dicated by replies from a number of member
banks to a recent inquiry conducted by the
Federal Reserve Banks.® Many commercial
banks report that some of their depositors have
been hoarding currency because of ‘‘general
uncertainty’’ in connection with the war.
There are some reports of persons holding money
in currency rather than on deposit because they
have heard somewhere that deposits will be
investigated and their holders requiréd to sub-
scribe to Government bonds. That this is
false has recently been stated officially by the
Secretary of the Treasury.® It reflects, more-
over, a curious misunderstanding. People do
‘not seem to realize that currency and Govern-
ment bonds are both based on the credit of the
Government, that Defense bonds are convertible
into cash without market risk; and that the
main difference is that bonds earn interest for
the holder, while currency does not.

It is possible that increased domestic hoarding
of currency in the past year has been in the
neighborhood of several hundred million dol-
lars, in addition to the domestic hoards pre-
viously outstanding. From the end of June
1941 through February 1942 the circulation of
large denomination bills increased by about 400
million dollars. To the extent that some
hoarding is reflected in this figure, it is likely
that it has been on the part of Americans. The
tightening of the Treasury’s “‘freczing’’ regula-
tions in the first half of 1941 severely restricted
the withdrawals of funds held in the United
States by citizens of enemy countries and those
occupied by the enemy, so that it has become in-
creasingly difficult since then for citizens of
foreign countries to increase their hoards of
American currency. Domestic hoarding over
the past year or so has probably been at a smaller
rate than the recent increase of 50 million dol-
lars 2 month in large denomination bills. This
is a rough estimate, as are all figures on hoard-

8 Another survey by the Board of Governors indicates that State
and local Governments are not holding unusual amounts of currency
Secretary Morgenthau said on January 12: “The Federal Govern-
ment does not have under consideration any proposal involving the
confiscation of savings deposits of this country for any purpose.”
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ing, because there is no way of measuring the
amounts. The unusually rapid rise in incomes
and business activity probably accounts for a
part of the increased demand for large denomi-
nations since June.

HoarpinG BY NaTiONALS OF FOREIGN COUNTRIES

Most of the hoarding of United States cut-
rency in recent years appears to have been by
nationals of foreign countries, either for reten-
tion in the United States or for transfer abroad,
Foreign hoarding has probably amounted to
between 1 billion and 1.5 billion dollars.

An indication of the general magnitude of
foreign hoarding is given by the increase in
demand for large-denomination currency since
1935, when the foreign political situation first
began to look uncertain and capital started
flowing into this country from abroad.

From the end of 1935 until the end of June
1941, the circulation of large denomination bills
increaséd by about 1.4 billion dollars. Some of
these large bills were probably required by the
public because of the expansion of business
needs. There are good reasons for believing,
however, that foreign hoarding was substantial
in this period. With the growing political
tension in Europe there was a large flow of
foreign funds into the United States. Some of
these funds were used to purchase American
securities, some were placed on deposit in banks,
and some were converted into currency. In
some cases, currency was preferred to bank de-
posits because it could be held with less risk of
detection by the United States Government or
by foreign governments. In the spring of 1940
the Government began to “‘freeze’” or restrict
the use of funds held by citizens of countries
controlled by the enemy.

SIGNIFICANCE OF THE DEMAND rOoR CURRENCY

The extraordinary increase of currency in
circulation has caused no difficulty. Commer-
cial banks have been in a position to meet the
withdrawal of funds readily out of excess re-
serves and the Federal Reserve Banks have easily
supplied all of the currency the banks de-
manded. '

The chief significance of an increase in the
volume of currency is that it lowers the amount
of bank reserves. This in turn may reduce the
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RECENT CHANGES IN THE
power of banks to lend and invest. To meet
currency demands of their customers and those of
correspondent banks who maincain balances
with them, member banks must draw upon their
balances with the Federal Reserve Banks; con-
sequently an increase in currency circulation
reduces reserves of member banks by an equal
amount. This in turn reduces their capacity to
extend credit without resorting to the Federal
Reserve Banks. On the other hand, when bank
customers redeposit currency, the banks are able
to add these funds to their reserve balances at
the Reserve banks and thus increase their lend-
ing capacity.

Withdrawal of currency has been the prin-
cipal cause of the decline in member bank re-
serve balances during the past year. It has
contributed to bringing the reserve position of
banks more nearly within the range of the con-
trols of Federal Reserve authorities. In theory
currency withdrawals could be carried to the
point where the reduction in excess reserves
would tend to prevent banks from extending
adequate credits to war producers and from buy-
ing Government securities in amounts sufficient
for financing the war effort. But as a practical
matter Federal Reserve authorities are in a posi-
tion effectively to prevent this by the use of
their powers to provide the banking system
with such reserve funds as may be needed.
There is no reason to expect withdrawals of
currency so to reduce excess reserves as to depress
security markets and complicate the Govern-
ment’s financing of the war. The Federal Re-
serve authorities have all the power needed to
prevent that.

Just as the authorities can provide the neces-
sary amount of bank reserves, the Federal Re-
serve Banks can supply whatever volume of
currency may be demanded, since they are in a
position to issue currency on the basis of vir-
tually all the assets they may acquire. This
elasticity of the currency supply under the
mechanism provided by the Federal Reserve
System prevents an absolute shortage of cur-
rency from developing.

Some people think that the increased demand
for currency is inflationary. But it has an effect
that is the exact opposite of inflationary. It
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absorbs bank reserves. While an increase in
the currency demand for spending could at times
be an indication of an inflationary development,
it would be a symptom and not a cause.

During most of the Twenties the public’s
demand for currency had little more than a
temporary seasonal influence on the banking
situation. Year after year the amount of cur-
rency in circulation on the average showed little
change. About as much money flowed back
into the banks as flowed out, with no net effect
on their reserves. Currency was used almost
entirely for making cash purchases, for payments
of wages, and for pocket and till cash. Changes
in the public demand for currency under these
conditions were fairly predictable. Policies
of the banking and monetary authorities, which
must be formulated in anticipation of events,
could be determined with some degree of as-
surance as to what currency demand was likely
to be. Substantial and sudden changes in cur-
rency practices of the people such as we have
witnessed in recent years and which may under-
go further significant changes as the war pro-
ceeds, have added another factor of uncertainty
to the formulation of long-range monetary
policies.

To summarize, currency should be viewed as
one of two principal types of money-—cash and
bank deposits. The flow of currency into and
out of circulation is in response to the choice of
individuals as to the form in which they wish
to hold or spend their money. The principal
monetary significance and consequence of
changes in the volume of currency in circulation
is in their effects on bank reserves. These effects
can be largely offset by appropriate monetary
policies, provided the authorities have adequate
powers. While present powers to prevent con-
traction of bank reserves are adequate, powers
to prevent overexpansion are limited. Con-
sequently, currency withdrawals do not repre-
sent a danger to the economy but they may lay
the foundation for a dangerous situation in the
future. This would arise if redundant currency
began to flow back and to expand bank reserves
beyond the powers of the Federal Reserve Sys-
tem to absorb them at a time when a policy of
credit restraint was in the public interest.
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DURABLE GOODS EXPENDITURES IN 1941

by

Freperick C. Dirks

Division of Research and Statistics

Total expenditures on durable goods in the
United States during 1941 amounted to about 29
billion dollars, an increase of about 6.5 billion
or 30 per cent over 1940. About half of the
increase represented expansion on Government
account of strategic industries and of military
and naval posts. The remainder represented
largely private expenditures by consumers for
household goods and passenger automobiles.
Preliminary estimates for 1941, together with
comparable figures for earlier years, are pre-
sented in the accompanying table, which con-
tinues the series published in the Bulletin for
September 1939 and February 1941.1 Revisions
have been made in many of the component series
on the basis of preliminary material from the
1939 Census of Manufactures and of research by
various Government departments.

As in prior estimates, the figures represent
gross expenditures for capital account, that is,
for goods on which depreciation is usually

accrued or which have an expected life of at least

three years. Accordingly, expenditures for mili-
tary and naval equipment generally are not
included, nor are expenditures for repairs and
maintenance.

A breakdown of public expenditures is pre-
sented for the first time this year. Public

1 The definitions and sources of the several series are mainly as
described in the September 1939 Bulletin, pages 731-36, with the excep-
tion of (1) residential housing, which is a new series estimated by the
Bureau of Labor Statistics, and (2) Government expenditures for
industrial facilities which are explained in footnotes to the present
table. As before, estimates cover only expenditures for domestic use.
Not included in the figures are about 1.4 billion dollars of exported in-
dustrial, commercial, and agricultural equipment, part of which was
ﬁnancecf by British funds and by the Federal Government under the
Lend-Lease Program. Although merchant ships constructed for official
British account have been excluded, no deduction has been made for
ships transferred to private owners under foreign registry, since it is
assumed that most of such ships have continued to serve American
shippers and trade.

In comparison with preliminary data from the 1939 Census of Manu-
factures, the present estimates for plant construction by manufactur-
ing companies appear to be somewhat low. The difference, which
amounted to about 160 million dollars in 1939, is explained by the fact
that the series for manufacturing plant consists of factory construction
as estimated by the Department of Commerce, whereas manufacturers’
reports to the Census on plant construction include also fixed installa-
tions of equipment. Our figures for value of manufacturing equipment
are considerably higher than the Census reports for this industry, partly
because they include fixed installations of equipment, and partly be-
cause they include considerable public expenditures for equipment
which cannot be segregated from private purchases in all years.

expenditures for equipment are not complete,
however, since it has not been possible to sepa-
rate Government expenditures for ordinary
commercial equipment, such as office equipment
and motor trucks, from private expenditures for
such equipment except in the case of industrial
facilities for the war program in 1940 and 1941.

After showing little change from 1939 to 1940,
Government expenditures for durable goods
increased by about 3.5 billion dollars in 1941.
More than half of this increase went into expan-
sion of industrial plants for producing war
materials and into Government-owned equip-
ment for such plants. Most of the remaining
increase went into construction on military and
naval posts. These amounts do not include
Federal Government commitments outstanding
at the end of 1941 for more than 3 billion
of industrial plant and equipment. Nearly all
of the facilities completed and proposed under
Government ownership were for manufacturing
industries.

Expenditures for publicly owned utility plants
totalled slightly less than in the last pre-war
year, 1939, and continued small relative to the
total public expenditures for durable goods.
Other public construction expenditures, includ-
ing defense and other public housing projects,
were somewhat larger in 1941 than in 1g4o.

Private expenditures for plant, that is, pro-
ducers’ expenditures under private ownership
including amounts financed by Federal Govern-
ment loans, showed about the same increase in
1941 over 1940 as that year did over 1939. Total
equipment expenditures of producers, however,
increased little in 1941 over 1940; a substantial
expansion in most non-manufacturing indus-
tries was offset by contraction in private
expenditures of manufacturing and mining
companies as they relied increasingly on Federal
funds to provide specialized equipment. Thus,

Note.—~Views expressed in signed articles published in the BULLETIN are those of the writers and not necessarily those of the Board of Governors of
the Federal Reserve System.
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DURABLE GOODS EXPENDITURES IN I94I

estimated additions of privately owned equip-
ment in the latter industries were about 500
million smaller than in 1940, while Government-
owned manufacturing equipment was about 850
million larger. The relatively small increase
in the combined total of private and Govern-
ment expenditures for manufacturing equipment
reflects the limited capacity of equipment manu-
facturers, much of whose facilities were con-
verted to producing military equipment.

Industries other than manufacturing and
mining spent about 750 million more for equip-
ment last year than in 1940, with virtually no
assistance from Government funds. In several
fields, larger programs which had been budgeted
at the beginning of the year could not be carried
out because of difficulties in securing materials
and equipment. Similar difficulties were also
experienced in some lines of consumer durables,
particularly housing.

EsSTmMATED EXPENDITURES FOR NEW DURABLE Goobps 1935-19411
[In millions of dollars]

Plant and Equipment

Plant? Equipment3

avergge

1935-39 4939 | 1940

1041 1935591 4030 | 1040 | 1941 [1935-39) 1959 | 1940 | 191

Public and privates..............c.iiiiiinenn,

Publici—total . .... .
Military and pavalé. .
Factory and commercia
Public utilities?

18,

Manufacturing and
Agriculture. .
Commercial a;
Consumers’—total
ousing? .
Non-profit institution
Passenger automobiles
Household goods.....

17,340{ 19,070 22,300
2,960 3,530, 3,630

average average
6,670 { 7,890 | 8,600 | 12,170| 10,680| 11,180} 13,710{ 16,670
2,960 { 3,530 | 3,480 | 6,190|.......]....c.iifiunnns e
60 120 1,7
30 40
360 420

320
290, 380
60 20
40 60
2,020
710 850
1,600
8,250| 10,060

1 All figures subject to revision. Several series have been revised since publication in BurLLETIN for February 1941. .
2 In addition to buildings and some fixed installations, ‘‘plant®’ includes oil well drilling and construction activities such as building roads

and air bases.

3 Figures exclude equipment to be used in direct war operations, but include equipment for producing war goods, as well as other non-war

equipment and consumer goods.

4 Division between public and private is on basis of ownership of goods, not source of funds for financing. Public represents Federal, State,

and local governments.

Public expenditures for equipment of the ordinary commercial type (evcept for industrial equipment referred to in note 6)
have not been segregated from private expenditures for such equipment.

6 Figures represent construction in cantonments and navy yards; they exclude expendiiures for military and naval equipment, and also for

merchant ships for army or navy use.

6 Includes mainly expenditures for industrial facilities to produce war goods; also army and navy warehouses not part of the cantonment pro-
&am. Prior to 1940 public expenditures for industrial equlfment are all included with private, mainly under Manufacturing and miring and
mme o1

rcial and miscellaneous. Equipment figures shown

1940 and 1941 represent facilities provided in connection with wat program, in-

cluding merchant shipbuilding by Maritime Commission net of sales. Other public expenditures for equipment of the ordinary commercial type,
such as motor trucks and office equipment, continue to be represented under private equipment.

7 Represents only fixed plant construction.

8 Includes such items as highways, housing, educational and other public buildings, etc., and WPA construction.

9 Includes farm dwellings but not public housing activities.
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UNITED STATES GOVERNMENT CORPORATIONS
AND CREDIT AGENCIES IN 1941

Activities of Government corporations
and credit agencies in 1941 were influenced
principally by the rapid development of the
national defense program. An even sharper
expansion in their activities in the future is
indicated by the President’s recent Budget
Message. As is shown by the following
table, assets of Government corporations
and credit agencies, other than interagency
items, increased by 2,160 million dollars
in 1941 to a total of 14,660 million dollars.
Liabilities expanded by 1,240 million dol-
lars and net assets by g20 million dollars.
Government interests increased by gos
million dollars.

The largest increase in assets during the
year was in property held by the national
defense corporations. These include the
Metals Reserve Company, the Rubber

"Reserve Company, the Defense Supplies
Corporation, the Defense Homes Corpora-
tions, and the Defense Plant Corporation.
These corporations, as their names imply,
are engaged in obtaining strategic and
critical materials needed in the war, in
constructing homes in congested defense
areas, and in building plants necessary to
the war. The increase in their property
holdings amounted to 660 million dollars
to a total of 705 million dollars, and there
was some increase in their loans. They
are financed through the Reconstruction
Finance Corporation.

The Reconstruction Finance Corporation
also advanced 345 million dollars on a loan
to Great Britain. Increases in other loans
include those made by the Reconstruction
Finance Corporation to industrial and
commercial businesses for national defense.
The Export-Import Bank made loans to
aid in financing foreign trade and in de-
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veloping the resources and stabilizing the
economies of countries of the Western
Hemisphere. Other increases included
loans by the Rural Electrification Ad-
ministration to facilitate the use of elec-
tricity in rural areas and by the Farm
Security Administration to farm tenants and
Unirep STATES GOVERNMENT CORPORATIONS AND

CREDIT AGENCIES

[Based on compilation by U. S. Treasury Department from reports
received from organizations concerned. In millions of dollars.}

Dec. 31, | Dec. 31,
1941 ' | 1940 ' | Change
ASSETS
Loans and preferred stock: .

Loans to financial institutions 434 485 -$51

Preferred stock, etc.............. .. 680 736 -~56

Loans to railroads................. ... 498 516 —18

Home and housinfomort age loans:

Home Owners’ Loan Corporation....| 1,777 1,956 —179
U. S. Housing Authority 367 186 <4181
Other............... 279 248 +31

Farm mortgage loans.. 2,361 2,500 —139

Other agricultural loan .. 757 +16

Loans to Great Britain by Reconstruc-
tion Finance Corporation.......... 345 j......... 4345

All other loans..........cooovvunninnes 1,658 1,208 | 4353
Total loans and preferred stock...| 9, lﬁg s,ggg +48§

............................... . -3

U. S. Government direct securities. ..... 884 701 +183
Securities of Government corporations

and credit agencies:

Fully guaranteed by U.S............,. 115 128 -13

therl .. ..oviiviiiiiiiaenes .. 46 22 +24
Accounts and other receivables 574 491 483
Business property............ . 714 593 +121
Property held for sale:

Commodity Credit Corporation........ 749 570 +179

National defense corporations......... 703 42 4661

Other.......oovvvinnviinniianns veeres 439 529 ~90

Other assets:

U. S. Maritime Commission 672 155 +517
L3 O 102 55 +47
Total assets other than inter-

agency2......iiiiiiiiiiiiiin, 14,660 | 12,500 | 2,160
LIABILITIES
Bonds, notes, and debentures:

Home Owners’ Loan Corporation...... 2,416 2,615 —199

Reconstruction Finance Corporation...{ 1,802 1,097 -+705

U. S. Houging Authority.............. 114 226 —112

Other fully guaranteed by United
States........iiiiiiiiiiiiiiaiien, 1,992 1,979 +13

Otherl. . ... ..oiiiiiiiiniiiisnenann,. 1,392 1,395 -3

Other liabilities:

Commodity Credit Corporation. 308 129 +179
U. S. Maritime Commission.... 489 82 +407
1,003 +248

Total liabilities other than inter-
agency?........... EEEErITY 9,765 8,526 | 1,239

Excess of assets over liabilities, exclud-
ing interagency transactions......... 4,895 3,974 +921
U. S. Government interests - 3,559 +90s
Privately owned interests............... 431 415 +16

1 Excluding Federal land bank bonds held by Federal Farm Mort-
gage Corporation. .

2 Including, however, investments in securities of agencies (other
than mentioned in footnote 1) and deposits of agencies with Recon-
struction Finance Corporation.
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for rural rehabilitation. These agencies
are financed through the Reconstruction
Finance Corporation.

There was also a large increase in assets
of the U. S. Maritime Commission, and a
similar increase in liabilities. The princi-
pal activities of the Commission consist of
the construction and repair of merchant
vessels under both a long-range and an
emergency program.

Loans by the U. S. Housing Authority
increased by 180 million dollars. The
Housing Authority is engaged not only in
financing the eradication of slums but also
in defense housing activities. The Home
Owners’ Loan Corporation showed declines
of 180 millions in loans and of 70 millions
in property held for sale. - Farm mortgage
loans under the Farm Credit Administration
declined by 140 million dollars. Other
agricultural loans showed a seasonal in-
crease in the spring and a decline in the
fall with little net change for the year as a
whole.

Commodities owned by the Commodity
Credit Corporation, reported as property
held for sale, increased by 180 million
dollars. Commodity loans held by the
Corporation showed no important change
for the year. Loans on cotton made by
commercial banks under Commodity Credit
Corporation contracts declined by 155 mil-
lion dollars, while those on wheat increased
by 130 million dollars, during 1941. Lia-
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bilities of the Commodity Credit Corpora-
tion increased by 180 million dollars,
reflecting forward commitments for the
Surplus Marketing Administration and cer-
tificates issued in connection with the 1941
cotton loans.

Holdings of business property by Govern-
ment corporations increased by 120 million
dollars with the principal expansion by the
Tennessee Valley Authority. Holdings of
direct Government securities increased by
185 million dollars. The largest increases
were by the Federal land banks and the
Federal Deposit Insurance Corporation.

The guaranteed debt increased by 405
million dollars. Outstanding obligations
of the Reconstruction Finance Corporation
increased, while those of the housing
agencies declined. There was a rapid
increase in the total guaranteed debt in the
first part of the year to a peak of 6,940
million dollars outstanding in July. The
outstanding debt declined in November, as
maturing issues were redeemed or were
refunded into direct securities. This is the
result of a2 new policy inaugurated by -the
Treasury of replacing guaranteed by direct
securities and of raising funds required by
Government corporations and credit agen-
cies through the sale of direct securities.
This change is reflected in the increase
shown in the amount of United States
Government interest in these corporations
and agencies.
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PROTECTION OF EVACUEES’ INTERESTS BY THE
FEDERAL RESERVE BANK OF SAN FRANCISCO

Under instructions from the Secretary of the
Treasury and the Headquarters of the Western
Defense Command and Fourth Army, the Fed-
eral Reserve Bank of San Francisco has under-
taken to assist Japanese, German, and Italian
aliens and persons of Japanese ancestry who are
evacuated from military areas on the Pacific
Coast by arranging for the protection and equi-

table disposition of their property holdings.

The Reserve Bank has set up an Evacuee Prop-
erty Department, with offices in San Francisco,
Seattle, Portland, and Los Angeles, as well as
some fifty sub-offices in local communities from
which evacuees will be moved.

On March 11, 1942, the Evacuee Property
Department issued 2 memorandum explaining
its functions, the text of which is given below.
Paragraph 13 of this memorandum, which envis-
aged measures to forestall action by unscrupu-
lous creditots, was implemented on March 18
by the issuance of Special Regulation No. 1*,
which provides a: procedure whereby the Re-
serve Bank may prohibit dealing in property of
an evacuee which it designates as ‘‘Special
Blocked Property.”

Feperar ReservE Bank or San Francisco—
Fiscar AGeNT oF THE UNITED STATES
Evacuee Property Department
March 11, 1942
Memorandum of Functions and Operations of the

Evacuce Property Department of the Federal Re-

serve Bank of San Francisco as Fiscal Agent of the

United States, and Suggested Procedure for Coopera-

tion of Other Banks in Administration of Evacua-

tion Program

In its operations as Fiscal Agent of the United
‘States the Federal Reserve Bank of San Franciso
has been delegated the duty of assisting Japa-
nese, German and Italian aliens and persons of
Japanese ancestry evacuating from the Military
Areas which have been designated by Head-
quarters Western Defense Command and Fourth
Army, Presidio of San Francisco, California, in

* For the text of this special regulation, see p. 308.
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Public Proclamation No. 1, issued under date
of March 2, 1942, in arranging for the protec-
tion, preservation and equitable disposition of
the property holdings of such evacuees. In
this operation, the Federal Reserve Bank of
San Francisco is subject to the general direction
of the military authorities.

The following general outline of procedure
has been established for the administration of
this program:

1. The Federal Reserve Bank of San Fran-
cisco will not take possession of property
of an evacuee as an alien property custo-
dian, but will serve largely as an advisor
to the evacuee in the matter of disposition
of his property.

2. All dealings with the evacuee will be on
a purely voluntary basis, and he will have
complete freedom in disposing of his
property.

3. The evacuee will be encouraged in his
own interest to make private arrange-
ments for the disposition of his property
by sale, lease, or other appropriate means
by either:

(a) Independent action of the evacuce
on his own account, or

(b) Through an agent of the evacuee’s
own selection. -

4. In the selection of an agent the Federal
Reserve Bank of San Francisco will recom-
mend the appointment by the evacuee of
some person or institution in which the
evacuee reposes confidence to represent his
interests such as his bank, his attorney, or '
his real estate agent.

5. If an evacuee is unable to otherwise ar-
range for the equitable disposal of his prop-
erty or for an agent acceptable to the evac-
uee to represent him, the Federal Reserve
Bank of San Francisco will give considera-
tion to accepting his power’ of attorney.

6. Each case will be considered on its indi-
vidual merits and disposed of on that
basis. ’
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PROTECTION OF EVACUEES INTERESTS

. All advice and assistance possible will be

provided the evacuee by the Federal Re-
serve Bank of San Francisco, and it is-ex-
pected that the banks and others within
the Areas involved who are approached
by evacuces for assistance will likewise
extend their full assistance and coopera-
tion to the end that the purpose of the
program will be completely served. It is
recognized that the assistance of the banks
in the field will make for greater speed in
the execution of the program.

The Federal Reserve Bank of San Francisco
will endeavor to advise and assist banks
and others whom the evacuees select as
their agents in the performance of their
agencies. Obviously, if the banks and
others within the Military Areas who are
approached by evacueces to act as agents
will accept such agencies, the entire
program will benefit.

. From time to time the Federal Reserve

Bank of San Francisco will disseminate
such information and instructions as will
assist in the administration of the plan.
Assistance will be provided by govern-
mental agencies, both Federal and state,
in the administration of the evacuation
plan, including those agencies handling
other aspects of the evacuee problem.
The evacuces and their representatives
including their agents should seeck the
help of such agencies for specific matters
within their fields such as those arising
out of the treatment of growing crops and
other specialized problems.

While emphasis is placed on the liquida-
tion of the property holdings of the
evacuee, he will be informed by the Fed-
eral Reserve Bank of San Francisco that
he may retain ownership of property Iaft
behind if appropriate arrangements can
be made for its protection and preserva-
tion.

The program will be administered by the
Federal Reserve Bank of San Francisco
through its head office and through its
branches in Seattle, Washington; Port-
land, Oregon; and Los Angeles, Califor-

nia; as well as such other offices as may
be established in the Areas for the efficient
furtherance of its aims. The Federal
Reserve Bank of San Francisco has estab-
lished its Evacuee Property Department
in San Francisco, California, at 500 Cali-
fornia Street in that city.

13. It is intended to undertake to forestall
action by unscrupulous creditors which
would be detrimental to the interest of
the evacuee and in all respects to mini-
mize his losses to the greatest possible
extent in connection with the disposition
of his property. It is anticipated that
this will be accomplished to a large
extent through appeal to the creditor’s
sense of fair play and the obvious necessity
of complete cooperation in the adminis-
tration of the evacuation program. Any
cases in which an equitable settlement is
not agreed upon should be promptly
brought to the attention of the Federal
‘Reserve Bank of San Francisco.

14. No compulsion will be placed upon evacu-
ees to utilize the facilities provided by the
Federal Reserve Bank of San Francisco,

. but they are invited to make use of them.
The foregoing are intended to set forth cer-
tain basic principles which the Federal Reserve
Bank, acting in its capacity as Fiscal Agent of
the United States, feels to be important in the
efficient, speedy and proper execution of its
duties. In the conduct of the evacuation plan
it is particularly desired that the banks through-
out the Areas will extend their full cooperation
in the knowledge that by widespread assistance
to the evacuees the problems incident to their
removal from the Areas can be most readily and
expeditiously solved. In their fulfillment of
their places in this program, banks are requested
to give consideration to the procedure and prin-
ciples enumerated above. As the program goes
forward the Federal Reserve Bank of San Fran-
cisco proposes to communicate to the banks
additional suggestions and outlines of proce-
dure or changes in procedure calculated to im-
prove its administration of the program and to
provide public circulation of data directed
toward its speedy accomplishment.
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BANKS PARTICIPATING IN SALE OF
DEFENSE SAVINGS BONDS

Latest reports received by the United States
Treasury Department show that of 14,708
‘eligible banks, 14,228 have qualified ‘as issuing
agents for the sale and issue to the public of
United States Defense Savings Bonds of Series
E. The number of banks so qualified is shown
by States in the accompanying tabulation.

On February 28, 1942, as shown by the table,
g6.7 per cent of the banks of the country had
qualified. This compares with only 65.3 per
cent on July 18, 1941 when these data were first
published. A breakdown by States as of July
18, 1941 will be found on page 732 of the
August 1941 Federal Reserve Buriem.

As the table shows, on February 18, 1942, all
banks in 22 States (including the District of
Columbia) had qualified to sell these bonds,
whereas on July 18, 1941 not a single State had

100 per cent of its banks qualified. Since prac-
tically all eligible banks in the country have now
become qualified as issuing agents for Defense
Bonds, it is understood that the February 28,
1942 statement will be the last compiled by the
Treasury showing the number of banks that
have qualified.

In addition to cooperating with the State
organizations of the Treasury’s Defense Savings
Staff and with national and State banking
authorities and others, in obtaining the qualifi-
cation of banks as issuing agents, the Federal
Reserve Banks have cooperated in obtaining the
qualification of corporations, credit unions,
building and loan, and savings and loan asso-
ciations, etc., as issuing agents for Defense
Bonds.

NuMBER OF BANKS ELIGIBLE* AND NUMBER QUALIFIED TO ACT AS IsSUING AGENTS FOR DEFENSE Savine Bonps,
SeriEs E, as oF FEBRUARY 28, 1942

[Source: U. S. Treasury Department]

Number of | Number of Number of | Number of
e s Percentage fers : Percentage
State eligible qualified . State eligible qualified s
banks banks qualified banks banks qualifie
Alabama.............cooovienn 217 215 99.1 Nebraska...............o...... 416 408 98.1
Arizona. ... 12 11 91.7 Nevada.......... 11 11 100.0
Arkansas. . 213 213 100.0 New Hampshire. . 106 106 100.0
California. 200 200 100.0 New Jersey........ 381 381 100.0
Colorado. ......cooeeinniinninn 142 142 100.0 New Mexico. ...........ove... 42 40 95.2
Connecticut..................... 195 189 96.9 853 853 100.0
Delaware........ . 46 46 100.0 228 225 98.7
District of Columl] 22 22 100.0 159 159 100.0
Florida. . 167 167 100.0 697 675 96.8
Georgia. 286 285 99.7 390 390 100.0
Idaho.............ciiiiiiiil, 50 50 100.0 Oregon.......ooovvenieaneen. 72 72 100.0
Tinois......oovcevvneenniinnn.. 817 83 95.8 Pennsylvania. ... 1068 1017 95.2
1808, ... 506 445 87.9 Rhode Istand. ... 28 28 100.0
Towa...cooviviiiiiii i 647 645 99.7 South Carolina. .. 130 126 96.9
Kansas.....oovuerevinnnnnnennn. 653 623 95.4 South Dakota................. 162 162 100.0
Kentucky.......covvvvnenvnenn.. 399 366 9t.7 ‘Tennessee...........c.oovvenen. 296 278 93.9
Louisiana...... e . 146 139 95.2 Texas..... 835 749 89.7
Maine......... 98 97 99.0 Utah.. 60 60 100.0
Maryland...... 185 183 98.9 Vermont 78 78 100.0
Massachusetts. . 384 .383 99.7 Virginia. .. 314 314 100.0
Michigan. . .. 451 447 99.1 Washington.................... 139 136 97.8
Minnesota. 674 673 99.9 West Virginia.................. 180 180 100.0
Mississippi. 206 201 97.6 Wisconsin..................... 567 526 92.8
Missouri........ooovunen 611 560 91.7 Wyoming...........ocaniuinn. 58 58 100.0
Montana......ooovviiiiniiin 1 111 100.0
Total......co.oovivivnnnnn. 14,708 14,228 96.7

* Eligible to meet requirements of Treasury Circular No. 657, as amended; data furnished by State banking associations or authorities.
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DEPARTMENT STORE INVENTORIES

TOCKS of goods at department stores
increased sharply in February, following
some decline in the previous three months.

During that period sales had been large, reflect-
ing an unusually active Christmas season and,
in January, a considerable amount of antici-
patory buying. The Board’s seasonally ad-
justed index of stocks, based on value figures,
rose to 103 per cent of the 192325 average—a
level 41 per cent higher than a year ago. Out-
standing orders also increased considerably in
Febtuary and at the end of the month were
more than twice as large as a year earlier.
Increases in stocks, outstanding orders, and
sales over the past year reflect to a considerable
extent price advances amounting on the average
to about 20 per cent.

DEPARTMENT STORE SALES AND STOCKS

PER CENT PELR OENT
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Federal Reserve monthly indexes of value of sales and stocks,

adjusted for seasonal variation, 1923-25 average = 100, Latest figures
shown are for February 1942.

Large increases in sales and stocks occurred
throughout the country, as is indicated in the
following table. In the comparisons shown,
sales in the first two months of the year have
been used as more representative than those for
February alone, owing to the sharp fluctuations
that occurred between January and February
this year.
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DEPARTMENT STORE STOCKS AND SALES IN 1942
[Percentage increase from a year ago]

st Stocks Sales—first
Federal Reserve District February 28 2 months

Boston.......oveiiiiiiiiiiiiii 39 30
New York.......coovvvvvinnians. .. 48 28
Philadelphia............oc0enun. 38 37
Cleveland..............covvelee 48 : 35
Richmond. 40 40
Atlanta. 34 20
Chicago. 35 30
St. Louis 42 31
Minneapo! 24 26
Kansas City 29 26
Dallas........ccovveniennennn 37 19
San Francisco............cvvuveiiitn, 32 30

United States...........covvneevne.n. 41 30

Stocks BY DEPARTMENTS

Data on changes in stocks by departments,
now collected at three-month intervals by the
Federal Reserve System, are shown for Jansary
31, 1942 in the table below. Corresponding
data for October 31, 1941 were published in the
Federal Reserve BuLLeTIN for January 1942.

The figures for January 31 indicate that over
the past year the largest increases in value of
stocks occufred in house furnishings—for the
most part durable goods—in hosiery, in sporting
equipment, and in basement store departments
generally. The rise in the latter instance
reflects chiefly sharp price advances. In most
of these lines the increases in stocks reflect, in
addition to price advances, extensive stocking

" by merchants of such products as sporting goods,

bedding equipment, carpets, refrigeracors, radios
and other houschold appliances for which
Federal production curtailment orders have
been or are likely to be issued. Smaller in-
creases in stocks were shown for men’s and
women’s coats and suits, piece goods, and
domestics, blankets, and the like, reflecting in
part reductions in January, when there was
considerable anticipatory buying of these items
by consumers owing to fears of shortages, style
changes, and further price increases later on.
In many cases, particularly cotton textiles,

FeperArn, Reserve BuLierin



DEPARTMENT STORE INVENTORIES

inventory increases over the past year reflect
mainly higher prices; cotton piece goods prices,
for example, were about one-third higher in
January than a year previous.

At the end of January stocks amounted to
about 234 months’ supply at the prevailing
rate of sales as compared with about a 314
months’ supply last October. By the end of
February the ratio had again risen to approxi-

mately the October level. These ratios are

influenced by the amount of sales, which showed

marked variations in the two periods for which -
inventory data by departments are available—

sales in October 1941 being relatively small and

those in January 1942 being unusually large;

consequently, changes in the ratios between

these periods overstate to some extent changes

in the amount of stocks.

DEPARTMENT STORE STOCKS AND SALES, BY MAJOR DEPARTMENTS

January
Percentage increase in value Ratio of stocks to sales
Number of 1941-1942 (months’ supply)
stores

R Stocks Sales 1941 1942
Grand Total—entire store... 275 32 37 2,8 2.7
Main Store—total................... 275 3t 36 3.0 2.8
Women’s apparel and accessories 267 24 37 2.4 2.1
Coats and suits 260 15 55 1.4 1.0
Dresses...........covivieineiennn. 256 6 14 1.6 1.5
Blouses, skirts, sportswear, etc.... 247 24 32 2.1 2.0
uniors’ and girls’ wear........... 229 2t 2.3 2.0
nfants’ wear............ peveenes 232 37 39 3.0 3.0
Aprons, housedresses, uniforms. .. 224 27 17 1.5 1.6
Underwear, slips, negligees...... 249 23 42 3.0 2.6
Corsets, brassieres................ 246 17 1 2.5 1.4
Hosiery (women’s and children’s). 255 87 45 2.5 3.2
Gloves (women’s and children’s).. 239 13 18 5.0 4.8
Shoes (women’s and children’s)... eee 186 16 47 5.3 4.2
T T 203 11 17 1.8 1.7
Men’s and boys’ Wear.........coiveiiniiiiiiiiiienriiirirraearareas 241 23 53 4.2 3.3
Men’s clothing. ........oooviiiiiniiiiiniciiiiiiiiiiae, 175 19 5 3.6 2.4
Men’s furnishings, hats, caps...........cooooiiniicain, 231 27 33 4.2 4.0
Boys’ clothing and furnishings..................... o0 213 28 46 5.2 4.5
Men’s and boys’ shoes and slippers..............coovantn 135 14 54 6.0 4.5
Housefurnishings. .. .c.coviviiiiiriiiiiiiieineieiiiiisinnnes 234 42 36 3.3 3.4
Furniture, beds, mattresses, springs 185 47 21 3.8 4.6
Domestic floor coverings........ 202 33 32 4.4 4.4
Draperies, curtains, upholstery 2% 29 28 4.8 4.9
Major household appliances. .. 154 127 53 2.2 3.3
Domestics, blankets, linens, etc. 222 24 49 1.9 1.6

PRece ZOOUS. .. . iierean ittt iaa st aeaeaes 218 29 43
Cotton wash g00dS........ccoiuiiiiiiiirionerrinrsnerasssannsa 103 39 47 3.8 3.6
SMAll WATES, ... ovveveirtn i iiite it erie i iataee e iiraranans 224 26 29 3.4 3.3
MiSCEllaneOouS. ... oevvvtreentenr et ene et riarr et ranes 200 35 20 3.6 4.1
Basement Store—total........couerureniineiniineneiineaeis ceranas 167 38 40 2.2 2.2
Women'’s apparel and accessories............... ... 169 38 39 1.5 1.5
Men's and boys’ clothing and furnishings. 135 40 48 3.2 3.0
Housefurnishings.............c..o00e0t 11 47 45 2.6 2.6
Piece goods 49 33 64 2.7 2.1
088, 14 e eeenennvnoensnnsoeonenennenes 106 23 40 3.6 3.2

Note:—Group totals include sales in departments not shown separately. Figures for basement store are not strictly comparable with those
for main store owing chiefly to inclusion in basement of fewer departments and somewhat different types of merchandise. Figures for stocks
are as of end of month; those for sales are totals for entire month.
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CURRENT EVENTS

Appointment of Mr. Evans to the Board
of Governors

On February 17, 1942, the President nomin-
ated R. M. Evans as a member of the Board of
Governors for the unexpired portion of the term
of fourteen years from February 1, 1940, which
was made vacant by the resignation of Mr.,
Davis on April 15, 1941. Mr. Evans’ appoint-
ment was approved by the Senate on March o,
and he assumed his duties as a member of the
Board on March 14, 1942.

Mr. Evans was born in Cedar Rapids, Iowa,
November 4, 18go. He studied Civil Engineet-
ing at Iowa State College, graduating in 1913.
After working with a New York construction
company for a short time, he became associated
with the Allied Machinery Company of America
in the export business. In 1918 he enlisted in
the Army and served 1o months in the A.E.F.
After leaving the Army he went to Australasia
in the interest of the Allied Machinery Com-
pany. He remained there a little over one year
and then returned to Laurens, Iowa, where he
engaged in the farming and livestock business.
From 1933 until 1936 he was actively connected
with the State and regional administration of
" the Corn-Hog Program, for some time being
State Chairman of Jowa. Late in 1936 Secretary
of Agriculture Wallace selected him as Special
Assistant. He was appointed Administrator of
the Agricultural Adjustment Administration in
October 1938 and since December 1941 he has
served as Administrator of the Agricult ral
Conservation and Adjustment Administration.

Change in Executive Officers at Federal Reserve
Bank of Boston

Effective as of March 31, 1942, R. A. Young
resigned as President of the Federal Reserve Bank
of Boston and was succeeded on April 1, 1942,
by W. W. Paddock. Mr. Paddock was suc-
ceceded as First Vice President of the Bank by
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William Willett, formerly Cashier of the Bank.
The appointments of Messrs. Paddock and
Willett were for the unexpired portions of the
five year terms ending February 28, 1946.

Mr. Young began his services with the Fed-
eral Reserve System in 1917 when he became
assistant to the Governor of the Federal Reserve
Bank of Minneapolis. He became Deputy
Governor of that Bank on January 1, 1919, and
was appointed Governor on October 1 of the
same year. On October 4, 1927, he became a
member and Governor of the Federal Reserve
Board in which position he served until Septem-
ber 1, 1930, when he became Governor of the
Federal Reserve Bank of Boston. On March 1,
1936, he was made President of the Bank.

After a brief period of service in 1918 as Chief
of the Division of Examination of the Federal
Reserve Bank of Philadelphia, Mr. Paddock
became a Federal Reserve examiner for the Fed-
eral Reserve Board on August 16, 1918, and on
September 1, 1919, was appointed Chief of the
Division of Operations and Examination of the
Federal Reserve Board. On October 1, 1920,
he was appointed Deputy Governor of the Fed-
eral Reserve Bank of Boston, serving in that
capacity until March 1, 1936, when he was made
First Vice President of the Bank.

Mr. Willett has been with the Federal Reserve
Bank of Boston since November 1, 1914, having
served in various capacities in the Bank prior
to his appointment as Cashier as of July 1, 1919.

Meeting of .he Federal Open Market Committee

The Federal Open Market Committee met in
Washington on February 28 and March 2. At
the session on March 2 Marriner S. Eccles was
reclected as Chairman of the Committee and
Allan Sproul as Vice Chairman.

The representative members of the Committee
elected by the Federal Reserve Banks for the
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CURRENT EVENTS

period of one year beginning March 1, 1942, are
Allan Sproul, Alfred H. Williams, C. S. Young,
H. G. Leedy, and R. R. Gilbert, Presidents of
the Federal Reserve Banks of New York, Phila-
delphia, Chicago, Kansas City, and Dallas,
respectively.

The members of the executive committee are
Marriner S. Eccles, Chairman; Allan Sproul,
Vice Chairman; M. S. Szymczak, Ernest G.
Draper, and Alfred H. Williams.

Meeting of the Presidents’ Conference

A conference of the Presidents of the Federal
Reserve Banks was held in Washington on
February 28-March 2, 1942.

Election of Class B Director

Carle C. Conway, Chairman of the Board,
Continental Can Company, New York, New
York, was elected a Class B director of the
Federal Reservé Bank of New York on March
" 6, 1942, to fill the unexpired portion of the term
ending December 131, 1942. Mr. Conway
succeeds Robert T. Stevens in this directorship,
Mr. Stevens having resigned on January 8, 1942,
to enter upon active service with the United
States Army.

Death of Branch Director

Carl V. Newman, President, Calavo Growers
of California, Los Angeles, California, who had

served as a director of the Los Angeles Branch
of the Federal Reserve Bank of San Francisco
since his appointment by the Board on July 26,
1937, died on March 19, 1942.

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System du-
ring the period February 16, 1942, to March 15,
1942, inclusive.

Lllinois
Rock Island—Rock Island Bank and Trust Com-
pany
Towa

Laurel—Peoples Savings Bank

Maryland

Westminster—The Westminster Savings Bank

Missouri

Buffalo—O’Bannon Banking Company

Wisconsin

Menomonie—Bank of Menomonie
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Compiled March 20 and released for publication March 23.

Figures shown on

charts may differ from preliminary figures used in text.

Industrial activity increased further in Feb-
ruary and the first half of March. Retail trade
was sustained at high levels and commodity
prices continued to advance.

Probuction

In February the Board’s seasonally adjusted
index of industrial production rose from 171 to
173 per cent of the 193539 average. As in
other recent months, activity in the durable
goods manufacturing industries, where the
majority of military products are made, con-
tinued to advance, while in industries making
nondurable goods and at mines activity was
maintained at about the levels reached last
autumn.

Steel production rose to 96 per cent of capacity
in February and increased further to 98 per cent
in the third week of March-—which corre-
sponded to an annual rate of nearly 87 million
net tons. Lumber production also increased,
following less than the usual seasonal decline
during the previous two months. In the
machinery and transportation equipment indus-
tries, now engaged mainly in armament produc-
tion, activity continued to advance rapidly as
plant utilization increased and capacity ex-
panded. Conversion to armament production
in the automobile industry, where output of
civilian products was discontinued in early
February, is apparently being effected much
more rapidly than had been anticipated earlier.

There were further increases in output at
cotton textile mills and at chemical factories,
reflecting an increasing amount of work on
military orders. At meatpacking establish-
ments activity was maintained near the high
rate reached in January. Shoe production
increased by less than the usual seasonal amount.
Anthracite production rose sharply in February
and bituminous coal production was main-
tained near the high rate of other recent months.
Output of crude petroleum, which had been at
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record levels in December and January, declined
somewhat in the latter part of February and in
the first half of March, reflecting transportation
difficulties.

INDUSTRIAL PRODUGTION
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CONSTRUCTION

Value of construction contract awards in-
creased considerably in February, according to
figures of the F. W. Dodge Corporation, owing
mainly to a sharp rise in awards for public
projects. Total awards in February were half
again as large as last year, and public awards
were about three times as large. '

In nonresidential building, awards for public
projects increased materially, while those for
private projects continued to decline. There
was a slight rise in awards for public utility
construction.

In residential building, contracts for private
work changed little from January, while those
for publicly-financed projects increased sharply
and amounted to about half of the total for the
first time on record. For the past six months
there has been a noticeable shift in privately-
financed housing activity from building for
owner-occupancy to building for sale or rent;
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

in February, awards for the former constituted
only about one-fifth of the small-homes total.
This shift is atrributable mainly to the activity
in defense areas and to legislation enacted last
spring making possible the insurance of mort-
gages taken out by builders.

DistrisuTION

Value of retail trade continued large in
February. Sales at general merchandise stores
and variety stores increased more than season-
ally, while sales at department stores declined.
In the first half of March department store sales
increased by about the usual séasonal amount.

Freight-car loadings, which in January had
been unusually large for this time of year,
declined somewhat in February owing to smaller
shipments of coal, grain, and miscellancous
freight.

WHOLESALE PRICES
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Commopiry Prices

Wholesale prices continued to advance from
the middle of February to the middle of March,
particularly those for finished consumer goods
such as meats, fruits and vegetables, shoes,
clothing, and household items. Temporary
maximum price orders were issued covering
wholesale prices of some of these products,
including pork, canned fruits and vegetables,
finished cotton and rayon fabrics, cotton rugs,
and bedding equipment. These orders, accord-
ing to statute, used as maximums the prices
prevailing within five days prior to issuance.
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They are effective for only 6o days and may be
replaced by regular schedules.

Treasury FinanciNng aND Bank Crebit

In March income tax receipts by the Treasury
for the first time reflected the higher schedule of
rates. The effect of these receipts on the money
market was largely offset by redemption of
Treasury bills previously issued to mature
during the tax collection period, by tax-anti-
cipation notes turned in on payment of taxes,
and by continued heavy Treasury expenditures.
As a consequence a record volume of Treasury
operations was effected wich little influence on
conditions in the market. Excess reserves of
member banks showed no large change and on
March 18 amounted to about $3.2 billion.
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W ednesday figures. Latest figures shown are for March 25, 1942,

United States Government obligations held
by member banks in leading cities showed little
change during the first three weeks of March
following a sharp rise in February. Com-
mercial loans increased further.

Unitep StatEs GOVERNMENT SECURITY PRICES

Prices of United States Government bonds
advanced steadily from the middle of February
to the middle of March. Long-term taxable
bonds yielded 2.35 per cent compared with an
average of 2.39 per cent in February. Prices
of short-term securities have held steady since
the first of the year, with Treasury bills selling
at around .20 per cent.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]

Reserve Bank credit outstanding T Member
Treas- ury de- Other | Dk reserve
U.S. Go:ietrig;nent ury | Money Treas- po;t'xl;ts Non- Fedi balances
. secul cur- |- °5Y | ury wi mem- | era
Date Bills | —— ggg rency 1cnu<1:;r. cash | Fed- ber Re-
dis- Ma- Ma- All 11| Total out- tion hold- eral de- serve
count- turing | turing other -stand- ings Re- | posits ac- Total Ex-
ed Total || with- | after ing serve counts o cess?
in§ 5 Banks

years | years

Monthly averages of
daily figures:

1940—Dec.......... 4 2,188 }) 1,038 | 1,149 113 2,305 | 21,800 | 3,079 | 8,688 | 2,201 338 1,715 283 14,049 6,646
1941—Jan . 3 2,184 || 1,048 | 1,136 85 2,272 | 22,063 3,092 8,591 2,193 265 1,755 283 14,339 | 6,832
Feb... 2 2,184 |} 1,048 | 1,136 67 2,254 | 22,143 3,100 8,679 2,205 548 1,787 282 13,996 6,422
1941—Dec.. 5 2,219 915 | 1,304 180 2,404 | 22,759 | 3,239 | 10,985 2,189 592 1,531 292 12,812 3,390
1942—]Jan... . 4 2,251 867 | 1,384 148 2,402 | 22,741 3,252 | 11,105 2,209 467 1,389 201 12,936 3,446
Feb.......... 4 2,249 821 | 1,428 136 2,380 | 22,729 | 3,263 | 11,328 | 2,189 377 1,292 288 12,908 3,309

End of month figures: - !
1940—Dec. 31...... 3 2,184 || 1,048 | 1,136 87 2,274 | 21,995 | 3,087 | 8,732 2,213 368 1,732 284 14,026 | 6,615
1941—Jan. 31. . 2 2,184 || 1,048 | 1,136 64 2,250 | 22,116 | 3,097 8,593 2,193 688 1,777 282 13,930 6,380
Feb. 28...... 3 2,184 |1 1,048 | 1,136 78 2,265 | 22,232 3,102 8,781 2,187 343 1,805 281 14,203 6,534
1941—Dec. 31...... 3 2,254 o17 | 1,337 104 2,361 | 22,737 | 3,247 [ 11,160 | 2,215 867 1,360 291 12,450 | 3,085
1942—Jan. 31. . 4 2,243 821 | 1,421 123 2,369 | 22,747 | 3,259 | 11,175 2,196 361 1,428 289 12,927 3,347
Feb.28...... 5 2,262 821 | 1,441 144 2,412 | 22,705 3,268 | 11,485 2,172 567 1,255 287 12,619 2,969
1 2,184 || 1,008 | 1,177 43 2,229 | 22,525 | 3,125 | 9,151 2,292 804 1,905 288 13,440 5,711
2 2,184 || 1,008 | 1,177 53 2,239 { 22,538 | 3,129 | 9,155 2,283 762 1,961 287 13,458 | 5,689
2 2,184 | 1,008 | 1,177 50 2,237 | 22,565 3,131 9,186 | 2,280 477 1,972 286 13,732 5,855
4 2,184 |1,008 | 1,177 43 2,231 { 22,573 3,133 | 9,294 | 2,221 462 1,926 286 13,749 5,824
2 2,184 951 11,234 54 2,240 | 22,579 | 3,136 | 9,394 | 2,229 993 1,852 [ 285 13,201 5,407
2 2,184 951 1 1,234 63 2,249 | 22,593 | 3,138 { 9,393 2,240 941 1,809 285 13,312 5,488
2 2,184 951 11,234 55 2,241 [ 22,612 | 3,142 | 9,433 | 2,258 1,024 1,855 295 13,13t 5,314
2 2,184 951 11,234 63 2,249 | 22,620 3,148 9,490 2,275 1,081 1,891 295 12,985 5,145
3 2,184 951 | 1,234 86 2,273 | 22,627 3,150 | 9,704 | 2,276 837 1,820 289 13,125 5,265
3 2,184 951 | 1,234 61 2,249 | 22,640 3,152 9,695 2,291 1,039 1,756 289 12,971 5,124
2 2,184 951 | 1,234 108 2,204 | 22,655 | 3,157 9,645 2,309 849 1,792 288 13,223 5,336
3 2,184 951 | 1,234 61 2,248 | 22,664 | '3,161 9,634 2,320 954 1,759 288 13,117 5,181
5 2,184 951 | 1,234 56 2,245 | 22,673 3,163 9,697 2,330 921 1,748 288 13,097 5,158
5 2,184 951 | 1,234 41 2,231 | 22,682 3,169 9,795 2,345 839 1,865 287 12,951 5,018
10 2,184 951 | 1,234 53 2,247 | 22,703 3,172 | 9,792 2,361 919 1,816 287 12,948 5,027
8 2,184 951 | 1,234 80 2,272 ] 22,710 | 3,178 | 9,840 | 2,377 785 1,835 285 13,037 5,058

10 2,184 951 |-1,234 87 2,281 | 22,716 | 3,178 | 9,899 [ 2,378 772 | 1,843 285 | 12,998 | 4,994

12 2,184 951 | 1,234 45 2,241 | 22,722 | 3,180 | 10,034 | 2,400 708 | 1,834 284 | 12,884 | 4,857
14 2,184 951 | 1,234 58 2,255 | 22,733 | 3,185 | 10,036 | 2,397 456 | 1,843 283 | 13,188 | 5,111
1 2,184 951 | 1,234 | 121 2,316 | 22,741 | 3,188 [ 10,046 | 2,408 334 | 1,836 293 | 13,328 5,249
12 2,184 951 | 1,234 83 2,279 | 22,749 | 3,194 | 10,070 { 2,350 379 | 1,856 293 | 13,273 | 5,202

i1 2,184 951 | 1,234 49 2,244 1 22,761 | 3,196 | 10,183 | 2,259 309 { 1,918 292 | 13,240 ; 5,193
1 2,184 951 | 1,234 70 2,265 | 22,772 | 3,203 | 10,237 | 2,241 304 | 1,877 291 | 13,290 { 5,209
8 2,184 951 | 1,234 | 121 2,313 1 22,778 | 3,207 | 10,283 | 2,222 259 | 1,920 292 | 13,321 | 5,234
4 2,184 908 | 1,277 | 103 2,201 | 22,786 | 3,214 | 10,278 | 2,195 977 1 1,800 292 | 12,749 | 4,655
5 2,184 908 | 1,277 61 2,250 | 22,796 | 3,219 | 10,307 | 2,209 915 | 1,910 292 | 12,632 | 4,602

6 2,184 908 | 1,277 S7 2,247 | 22,788 | 3,221 | 10,421 | 2,195 933 | 1,821 201 | 12,594 | 3,409
6 2,184 908 | 1,277 72 2,263 | 22,793 | 3,222 | 10,472 | 2,213 807 | 1,790 290 | 12,707 [ 3,540
5 2,184 908 1 1,277 | 118 2,307 | 22,778 | 3,228 | 10,535 | 2,184 508 | 1,764 200 | 12,942 § 3,692
6 2,184 908 | 1,277 94 2,284 | 22,781 | 3,230 | 10,567 | 2,195 440 | 1,678 288 | 13,126 | 3,799
6 2,184 908 | 1,277 | 100 2,289 | 22,770 | 3,233 | 10,717 | 2,180 321 | 1,609 288 | 13,178 | 3,860
4 2,196 918 [ 1,278 85 2,286 | 22.774 | 3,236 | 10,834 | 2,185 157 | 1,614 287 | 13,219 | 3,842
5 2,240 917 | 1,322 | 188 2,433 ] 22,747 | 3.238 | 11,023 | 2,193 925 1 1,483 297 112,497 | 3,085
7 2,243 917 | 1,326 | 249 2,499 | 22,750 | 3,244 | 11,224 | 2,195 908 | 1,422 297 | 12,447 | 3,056
3 2,254 917 | 1,337 | 104 2,361 | 22,737 { 3,247 | 11,160 | 2,215 867 | 1,360 201 | 12,450 | 3,085
4 2,254 917 | 1,337 | 128 2,386 | 22,742 | 3,248 | 11,109 | 2,220 663 | 1,376 291 | 12,717 | 3,385
4 2,254 o17 | 1,337 | 133 2,390 | 22,740 | 3,252 | 11,062 | 2,224 419 | 1,395 201 | 12,992 | 3,561
3 2,250 827 | 1,423 | 130 2,383 122,750 | 3,255 | 11,077 | 2,204 284 | 1,387 201 | 13,145 | 3,584
4 2,243 821 | 1,421 92 2,339 | 22,744 | 3,256 | 11,097 | 2,196 302} 1,379 290 | 13,075 | 3,479
4 2,243 821 (1,421 70 2,316 | 22,738 | 3.259 | 11,231 | 2,201 376 | 1,367 289 112,849 1 3,326
3 2,243 821 | 1,421 86 2,331 | 22,741 1 3,263 | 11,319 | 2,194 319 | 1,310 288 | 12,905 | 3,357
3 2,250 821 [ 1,429 | 151 2,404 | 22,712 1 3,264 | 11,339 | 2,181 264 | 1,251 288 | 13,058 | 3,460
4 2,262 821 | 1,441 | 125 2,392 | 22,715 | 3,266 | 11,422 | 2,189 798 | 1,154 288 | 12,521 | 2,878
6 2,262 821 | 1,441 | 134 2,402 | 22,705 1 3,269 { 11,518 | 2,180 287 | 1,270 286 | 12,835 | 3,208
6 2,253 821 | 1,432 88 2,347 | 22,709 | 3,271 | 11,520 | 2,176 60 | 1,317 286 | 12,968 | 3,266
6 2,249 821 | 1,428 96 2,351 | 22,686 | 3,273 | 11,474 | 2,168 591 1,373 207 112,939 | 3,161
6 2,244 || 821 | 1,423 76 2,326 | 22.684 | 3,274 | 11,462 | 2,175 472 ¢ 1,352 296 | 12,527 | 2,847

! Includes industrial advances shown separately in subsequent tables.
End of month and Wednesday figures estimated.

NotE.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article together
with available back figures, may be obtained upon request. Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and for excess reserves
in BULLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday dates since January 6, 1937 on maturity distribution of security
holdings will be supplied on request.
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FEDERAL RESERVE BANK DISCOUNT RATES

[In effect April 1, 1942. Per cent per annum.)

s Advances to individuals, partnerships, or
Rediscounts for and advances to member banks corporations other than member banks
secured by direct obligations of the U. S.
Advances secured by | Discounts of and ad- (maturities up to 90 days—last par. Sec. 13)
glirelclt gblégations of 1vatx’llces secur(ed by Ot{ler secured advances
ederal Reserve B: e U. S. (maturities | eligible paper (matur- maturities up to 4
F ank up to 90 days—last it%es up to 90 days— mos.—Sec. 10(b)} To nonmember banks To others
par. Sec. 131 Sec. 13 and 13a)?
In effect In effect In effect In effect In effect
Rate beginning— Rate beginning— Rate beginning— Rate beginning— Rate beginning—
1 Sept. 1, 1939 1 Sept. 1, 1939 2 Sept. 2, 1937 1 Sept. 1, 1939 234 Apr. 29, 1938
1 Aug. 25,1939 | 1 Aug. 27,1937 | 2 Oct. 10,1935 | 1 Aug. 25,1939 | 314 | Feb. 8,1934
1 ar. 21, 1942 1 Mar. 21, 1942 2 Sept. 4, 1937 1 Mar. 21, 1942 235 Sept. 1, 1939
1 134 | Sept. 1, 1939 | 134 | May 11,1935 | 2 Oct. 19,1935 | 3i3¢ | Sept. 1, 1930 | 334 | May 11,1935
Richmond 1 Mar. 14, 1942 | 1 Mar. 14, 1942 | 2 Sept. 10, 1937 | 1 Mar. 14, 1942 | 4 Feb. 19, 1934
Atlanta.... 1 Sept. 16, 1939 | 1 Mar. 21, 1942 | 2 Aug. 21,1937 | 1 Sept. 16, 1939 | 234 | Apr. 23,1938
Chlcago.m. 1 Sept. 1, 1939 1 Feb. 28, 1942 2 Aug. 21, 1937 1 Sept. 1, 1939 4 QOct. 16, 1933
St. Louis.. ... 1 Sept. 16, 1939 1 Mar. 14, 1942 134 | Mar. 14, 1942 1 Sept. 16, 1939 | 3 Mar. 14, 1942
Minneapolis. . 1 Mar, 28,1942 | 1 Mar. 28,1942 | 2 Aug. 24,1937 | 1 Mar. 28,1942 | 3 Oct. 8, 1938
Kansas City.. 1 Sept. 16, 1939 | - 134 | Sept. 3,1937 | 2 Sept. 3,1937 | 1 Sept. 16, 1939 | 215 | Apr. 16, 1938
Dallas....... 1 Sept. 16, 1939 1 Mar. 21, 1942 2 Aug. 31, 1937 1 Sept. 16, 1939 214 Apr. 16, 1938
San Francisco. 114 Sept. 1, 1939 1% Sept. 3, 1937 2 Sept. 17, 1937 14 Sept. 1, 1939 4 Oct. 19, 1933

; Rates shown also apply to 15-day advances secured by obligations of the F.F.M.C. or the H.0.L.C. guaranteed as to principal and interest by the U. S.
Discounts of certain bankers’ acceptances and of agricultural paper may have maturities up to six months and nine months, respectively. Rates
shown also apply to 15-day advances secured by obligations of Federal Intermediate Credit Banks maturing within six months.

3 Two and one-half per cent to lenders other than banks.

FEDERAL RESER]\}’E BANK. MINIMUM BUYING RATES ON

ANKERS’ ACCEPTANCES
[Per cent per annum]
< Rateon In effect be- Previous

Maturity April 1 ginning— rate
1-15 days!........ e, % Oct. 20, 1933 1
16-30 days. . 1 d 1
31-45 days. . 15 1
46-60 days. . 15 1
61-90 days.... ¥ 1
91-120 days.. . A 1
121-180 days.......ooeveuinnn, 1 14

1 This rate also applies to acceptances bought under repurchase agree-
ments, which agreements are always for a period of 15 days or less.

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]

Aug. 16, | Mar.1, | May1, | Apr.16, | Effec-
Classes of deposits 1936~ 1937~ 1937- 1938- tive
and banks Feb. 28, | Apr. 30, | Apr. 15, | Oct. 31, { Nov. 1,
1937 1937 19382 1941 19412
On net demand
deposits:
Central reserve city... 193¢ 2284 26 2234 26
Reserve City.......... 15 7% | 2 | 154 |
Country.....cooeneunn. 1034 12 14 12 14
On time deposits:
All member banks..... 414 sy 6 5 6

1 See footnote to table on p. 340 for explanation of method of computing
net demand deposits.
Percentages in this column are double the basic statutory requirements,
which were in effect June 21, 1917-Aug. 15, 1936.

MARGIN REQUIREMENTS!
[Per cent of market value]

Prescribed by Board of Governors of the Federal Apr. 1, | Nov. 1,
Reserve System in accordance with Securities 0123%'1 gﬂ
Exchange Act of 1934 1037 " after

For extensions of credit by brokers and dealers on '
listed securities, under Regulation T................ 55 40
For short sales, under Regulation T.................. ®) 50
For loans by banks on stocks, under Regulation U....| 355 40

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

2 Requirement_under Reg. T was the margin “customarily required”
by the broker. 3 Reg. U became effective May 1, 1936.

Nore.—Regulations T and U also provide special margin requirements on

“omnibus’’ accounts and loans to brokers and dealers,

334

FEDERAL RESERVE BANK RATES ON INDUSTRIAL
ADVANCES AND COMMITMENTS

Maturities up to five years—Sec. 13b
{In effect April 1. Per cent per annum except as indicated by fooi:not.e]6

Advances to or in par-
Advances | ticipation with financ-
direct to ing institutions Commit-
Federgl Rl:serve industrial menatlz
an or com- . to make
mercial or- fgfw%"iiﬁﬁ. On re- advances
ganizations |'gyivy 4ion js | Maining
obligatedl | POrtion

Boston................ 3 3 3 1
New York. }2:(63 2-3 Zlfg ;?:2
Philadelphia.......... 334-6 C2 ) 2
Cleveland............. 3165 (3) ) 4-1
Richmond............ 4-6 *3 )4 1-2
Atlanta............... 146 4 46 -2
Chicago............... 3-6 3-6 36 | 162
St. Louis............. 316-534 1342 @) [O))
Minneapolis. .......... 3-6 3-6 3-6 1-2
Kansas City.......... 4-6 4 4 i
Dallas.... _.......... 4-6 4 16 1
San Francisco......... 46 34 .45 ¥-2

! The Fed. Res. Banks of New York, Philadelphia, Cleveland, Richmond ,
Atlanta, Chicago, St. Louis, Minneapolis, Kansas City, and Dallas may
charge same rate as charged borrower by financing institution, if lower
than rate shown. 2 Same as rate charged borrower by financing institution.

3 One per cent less than rate charged borrower by financing institution.

. One per cent less than rate charged borrower by financing institution
with minimum of three per cent (see note ).

b One-half of one per cent less than rate charged borrower by financing
institution with minimum of four per cent (see note L,
6 Minimum charge one-fourth of one per cent.

MAXIMUM RATES ON TIME DEPOSITS

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

[Per cent per annum]

Nov. 1,1933- | Feb. 1, 1935- Effective
Jan. 31,1935 | Dec. 31, 1935 Jan. 1, 1936
Savings deposits.......... 3 234 234
Postal savings deposits.. . 3 24 214
Other deposits payable:
.In 6 months or more:.... 3 24 2%
1n 90 days to 6 months. 3 214 2
In less than 90 days..... 3 235 1

Nore.—Maximum rates that may be paid by insured nonmember banks
as established by the F. D. I. C., effective February 1, 1936, are the
same as those in effect for member banks. Under Regulation Q the rate
payable by a member bank may not in any event exceed the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS
[In thousands of dollars]

Wednesday figures End of month
1942 1942 1941
Mar. 25 | Mar. 18 | Mar.11 Mar.4 | Feb.25 | Feb. 18 | Feb. 11 Feb. 4 Feb. Jan. Feb.
Assets
Gold certificates on hand and .
due from U. S. Treasury...... 20,482,911/20,493,913|20, 513,911]20, 501, 912|20, 502, 517|20, 503, 515)20, 529, 51820, 521, 517|20, 502, 51820, 522, 014(20, 020, 282
Redemption fund—F. R. notes.. 13,023 13,429 14,004/ 13,004 13,139 13,01 12,7 11, 66 12,399 11,162 10,244
Other cash 343,708| 338,557 327,920 320,918] 333,291] 352,419| 342,320 350,186 331,502 369,320 335,765
Total reserves............ 20,839,642(20, 845, 899|20, 855,835|20, 835,834)20, 848,947)20, 868,953)20, 834, 57520, 883, 363|20, 846, 419|20, 902, 49620, 366, 291
Bills discounted:
For member banks.......... 6,308 6,439 6,339 5,763 3,881 3,144 3,092 3,738 4,974] 3,646 2,762
For nonmember banks, etc.. 1 | [ O O P
Total bills discounted .... 6,309 6,440 6,339 5,763 3,881 3,144 3,092 3,738 4,974 3,646 2,762
Industrialbadvances ............. 8,607 8,554 8,686 8,634 8,499 8,553 8,877 9,001 8,538 8,968 7,828
U. Sb(}overnment securities:
irect
Bonds 1,548,136| 1,552,886 1,557,136 1,566,386 1,566,386/ 1,553,960| 1,546,555| 1,546,555| 1,566,386| 1,546,555 1,280,000
Notes 92, 500 692, 500 692, 500 92, 500 692, 500 692, 500 692, 500 692, 500 692, 500 99, 500
Guaranteed 3,600 3,600, 3,600 3,600 3,600 3,600 3,600 s , 3,600 4,600
Total U. S. Government
securities, direct and
guaranteed........... 2,244,236) 2,248,986 2,253,236] 2,262,486 2,262,486 2,250,060 2,242,655/ 2,242,655| 2,262,486 2,242,655 2,184,100
Other Reserve Bank credit out-
standing...................... 67,271 87,368 79,127 124, 780] 116,930 142,088 76,866, 61,072 135,939 113,782 70,174
Total Reserve Bank ‘
credit outstanding....| 2,326,423 2,351,348| 2,347,388 2,401,663| 2,391,796] 2,403,845 2,331,490 2,316,466| 2,411,937| 2,369,051| 2,264,864
Liabilities
F.R.notes in actual circulation .| 8,545,263| 8,556,873! 8,597,386] 8,584,676 8,505,938| 8,438,100 8,422,164/ 8,351,642| 8,558,920| 8,302,935 6,022,032
Deposits:
. Member  bank — reserve B
account.................. 12,526,755(12,939, 328|12, 968, 350(12, 834, 758/12, 521, 173(13, 057, 722(12,905,279{12, 848, 808{12, 618, 700(12, 926, 838!14, 203,074
U. S. Treasurer—general
account.................. 472,497 58,859 60,267 286,848| 798,429 263,522 318,516 376,245 567,416| 360,595 343,383
Foreign .. . 726,755) 741,539 743,729 715,809| 649,887 626,097| 680,744| 682,406 697,822] 710,465 1,164,353
Other depo: 625,040 631,647 573,026 554,517 504,342 625,385 628,823] 684,551 557,303 717,078 640,172
Total deposits.......... 14,351,047(14,371,373|14, 345, 372(14, 391, 932|14,473,831|14, 572, 726 |14, 533, 362|14, 592, 010| 14, 441, 241|14, 714, 97616, 350, 982
Ratio of total reserves to deposit
and F. R. note liabilities com-
bined (per cgnt) .............. 91,0 90.9 90.9 90.7 90.7 90.7 91.0 91.0 90.6 90.8 91.0
MATURITY DISTRIBUTION OF BILLS AND U. S, GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars]
Total | Within [ 161030 | 31to60 | 61to90 | 91days |6months| lyear | 2years | ¢
15 days days days days months | lyear | 2years | Syears 5 years
3,881 3,406 30 211 84 112 3 e
5,763 5,337 10 196 74 128 )R- 2 U RN (R
6,339 6,014 28 100 56 129 12 oo oo
6,440 6,157 33 15 103 120 12 e
6,309 6,090 11 18 60 126 4 Lo
eb. 25 8,499 2,225 318 361 256 1,431 979 1,595
Mar. 8,634 2,199 373 387 953 1,029 946 1,569
Mar. 8,686 2,140 372 483 967 1,041 938 1,569
Mar. 8,554 2,143 367 314 1,015 1,077 950 1,493
Mar. 8,607 2,171 582 296 888 1,067 918 1,526
U. S. Government Securities, direct
and guaranteed:
Feb. 25...........oo ol 2,262,486 247,200 | 477,000 | 1,441,286
ar. 4. 2,262,486 247,200 | 477,000 | 1,441,286
Mar. 11............. 2,253,236 247,200 | 477,000 | 1,432,036
Mar. 18......... Lo 2,248,986 317,800 | 367,100 1,427,786
Mar.25. . .vvininieineiianns 2,224,236 317,800 | 367,100 1,423,036
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS
(In Thousands of Dollars)

. . San
New Phila- | Cleve- | Rich- . St. |Minnea-| Kansas _
Total Boston | vyork | d elphia land mond Atlanta | Chicago| |, ouls | polis City Dallas Ic“ irsa::l‘l)
Assels
Gold certificates. on _hand
and due from U.
Treasury
Feb 20, 502, 517|1, 190, 5398, 040, 04611, 155. 789|1.653,828| 809.023| 580, 336|3, 500, 365| 634,822} 368,996 544,678| 399,771|1,624, 324
Mar. .20, 501, 912(1, 180, 240(8, 020, 2281, 164, 39111, 646, 795| 806, 207| 589,47813,511,657| 646,443} 370,398| 550,190] 401, 324|1, 614, 561
Mar, .120,513,911|1, 162, 7438, 136,936|1, 149, 667|1, 627,450 807,644| 589,055|3,474,332| 627,498 359,907 544,114 382,057|1,652, 508
Mar. .|20,493,913|1,171, 28418, 227, 252|1, 134, 231|1, 590,122 775.339| 563,510|3,490,728| 599,288| 352,939| 532,114| 378,852|1,678,254
Mar, .120,482,911(1,183,411(8, 110, 3231, 138,407(1, 585,698| 797,577! 566, 8853, 598,352 590 092{ 368,296| 540,050] 384,255]1,619, 565
Redemption Fund—Federal
Reserve notes:
Feb. 13,139 3,742 1,487 336 440, 1,882 637 1,547 508 331 637 485 1,107
Mar. 13,004 3,706 1,342 282 1,000] 1,540 616 1,497 497 326 627 479 1,09
Mar 14,004 3,706 1,342 1,282 1,000 1,540 616 1,497 497 326 627 479 1,092
Mar 13,429 3,633 1,028 1,172 910 1,821 570) 1,384 471 313 616 461 1,049
Mar 13,023 3,528 1,770 1,088 815 1,367 511 1,232 427 287 579 443 976
Other cash
Feb. 333,301 28,184]  65,145] 27,847 28,784 18,281 20,866] 58,814 20,008 6,412 15,381 11,856 31,723
Mar. 320,918] 28,102 64,103 26,142 25,820 19,617 19,680 57,230 20,081 5,896 13,415 10,399( 30,433
Mar. 1 327,920 28,641 68,539] 24,930 26,3591 17,796] 20,090f 58,824 19,152 5,999 13,615 12,513 31,930
Mar. 338,557 30,340 69,148! 24,618{ 25,625 20,3175 22,185 59,789) 20,442 6,213 13,464| 12,590 33,826
Mar, 343,708 30,523 73,396 25,124 26,968 18,321] 20,349] 60,540| 19,611 6,091| 14,925 13,850 34,010
Total reserves:
Feb. 25........ 20, 848,957(1, 222, 465|8, 106, 678(1,183,97211,683.052| 829.186| 601,839|3, 560, 726] 655,338| 375,739| 560,696] 412,112|1,657,154
Mar. 4........ .. .120,835,834|1, 212, 04818, 085, 673|1,190,815(1,673,615| 827.364| 609,774{3,570,384| 667,021} 376,620 564,232| 412,202(1,646,086
Mar. 1t........ .120,855,835]1, 195, 090/8, 206, 8171, 175, 8791, 655, 041) 826,280 609,761(3,534,653] 647,147| 366,232| 558,356] 395,049(1, 683,530
Mar. 18........ .120, 845,89911, 205 257|8,297,428}1, 160,022 \.616,657 797,477 586,265/3,551,901| 620,201| 359,465 546,194/ 391,903[1,713,129
Mar. 25........ .120,839,642)1, 217 46218, 185,489j1, 164 619]1.613,481 17,265 587,745(3,660,124; 610,130 374,674| 555,554] 308, 548|1, 654, 551
Bills discounted:
Secured by U. S. Govern-
ment obligations, direct
and guaranteed:
Feb. 1,508 827 119; 200 Sl 50 45 70 80
ar. 3,767, 737 106]......... [ PN SO PSR 20, 40 25
Mar. 11 4,270 689 1l ........ 1250 e 10]........ 45
Mar, 18 4,830 5901 M. 1250 ..ol ... 15 15
Mar. 25 3,875 750 100 ........ 1251 s b | 25 -38
Other bl"s discounted:
25 97 -1 AURY PR I P 36 245 87
Ma.r. 100 78 b 5 | O P D P 35 187 87}.
Mar. 600 50 J S L)) I FOR N P PO FETTe: 7 88{.
Mar. 100]......... (0] IR [ P I 36 871.
Mar. 750[......... K] PRI PRI FUOTTINY PR A 3 87
Total bllls dlscounted
3,881 337 1,533 924 199 200 | PUUIN PSR 86 290 157 80
Mar. 4 5,763 395 3,867 815 217)......... ] SR PN 35 207 127 25
Mar. 6,339 270 4,870 739 121f......... 1250 oo e e 81 88 45
Mar. 6,440 227 4,930 590 414 ... 1250 .l 1 36 102 15
Mar. 6,309 457 4,625 750 173 ........ ) V2] B 1 31 112 35
8,499 1,097 1,097 3,491 215 757 510 366 5 518! 84 239 120
8, 634! 767 1,007 4,012 215 753 481 363 5 506 77 238 120
8,686 637 1,097 4,167 215 752 484 378 6 515 77 238 120
8,554 664 1,107 4,037 215 740 461 392 5 499 77 238 119
8,607 662 1,104 4,019 215 728 449 380 6 613 77 235 119
U. 8. Government securi-
ties, direct and guaran-
teed:
Bonds:
Feb. 25 1,569,986] 115,515| 433,522 124,012 155,286 93,795 66,778 190,934 74,146| 47,409 71,809 61,171] 135,609
ar. 4 1,569,986 115,515 433,522| 124,012] 155,286; 93,795 66,778 190,934| 74,146] 47,409 71,809| 61,171 135,609
Mar. 11 1,560,736 114,838 430,879| 123,256 154,366{ 93,287| 66,387 189,868| 73,720| 47,127 71,369 60,814] 134,825
Mar. 18.... 1,556,486 114,527 429,665 122,908| 153,945 93,053| 66,207 189,377| 73,523| 46,998 71,167 60,650 134,466
Mar. 25 1,551,736 114,180 428,309 122,520 153,471 92,792 N 188,831] 73,304] 46,852 70,940| 60,467; 134,064
Notes:
Feb. 25 692, 500 50,951 191,220 54,700 68,495 41,372} 29,455| 84,218] 32,705 20,912| 31,675 26,981 59,816
Mar. 4.... 692,500 50,951] 191,220 54,700 68,495 41,372 29,455 84,218} 32,705 20,912 31,675 26,981| - 59,816
Mar. 11.... 692,500 50,954 191,181 54,689 68,492} 41,391} 29,456 84,245 32,709{ 20,911] 31,666] 26,983 59,823
Mar. 18.... 692,500) 50,955 191,163| 54,684| 68,490| 41,401 29,457| 84,258| 32,712| 20,900 31,662| 26,984 59,825
Mar. 25 692,500 50,955 191,143 54,678 68,490{ 41,411 29 457 84,271 32,715 20,909 31,659 26,984 59,828
Total U. S. Government se-
curities, direct and guar-
anteed:
Feb. 25 2,262,486/ 166,466 624,742] 178,712 223,781 135,167 96,233] 275,152| 106,851} 68,321| 103,484| 88,152] 195,425
Mar. 4.. 2,262,486| 166,466 624,742| 178,712] 223,781| 135,167 96,233 275,152| 106,851| 68,321 103,484| 88,152 195,425
Mar. 11.. 2,253,236 165,792] 622,060 177,945] 222.858| 134,678| 95,843 274,113| 106,429 68,038] 103,035] 87,797 194,648
Mar. 18 2,248,986 165,482 620,828( 177.592| 222,435 134,454 95, 664| 273,635 106,235 67,907 102,829 87,634 194,291
Mar. 25.... 2,244,236 165,135| 619,452 177,198 221,961 134,203| 95,463 273,102| 106,019; 67,761 102,599 87,451 193,892
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Federal Reserve Banks—Continued

{In thousands of dollars]

New | Phila- | Cleve- | Rich- . St. | Minne- | Kansas San
Total |[ Boston York | delphia | land mond Atlanta{ Chicago | ouis | apolis | City Dallas Eirs?:g-
Assets—Continued
Total bills and securities: R
2,274,866 167,900 627,372| 183,127 224,195 136,124 96,818 275,518 106,856 68,925 103,858 88,548 195,625
2,276,883 167,628] 629,706| 183,539 224,213 135,920f 96,789 275,515| 106,856 68,862 103,768; 88,517 195,570
2,268,261{ 166,699 628,027! 182,851} 223,194 135,430| 96,452| 274,491| 106,435| 68,553| 103,193| 88,123| 194,813
2,263,980 166,373] 626,865 182,219] 223,064} 135,194 96, 2501 274,027 106,240| 68,407| 102,942 87,974 194,425
2,259,152| 166,254] 625,181 181,967 222,349| 134,931} 96,037| 273,482} 106,025 68,375 102,707{ 87,798| 194,046
4] 3 18 5 4 2 2 6 1 * 1 1 4
47 3 18 5 4 2 2 6 1 * 1 1 4
47 3 18 5 4 2 2 6 1 ’ 1 1 4
. 47 3 18 5 4 2 ) 6 1 * 1 1 4
Mar. 25.. 47 3 18 5 4 2 2 6 1 * 1 1 4
'
Federal Reserve notes of
other banks:
Feb. 25 26, 886 601 4,234 916 2,412 2,831 3,602 2,949 2,521 654 1,460 901 3,805
Mar. 4... 25,062, 736/ 2,429 1,450 1,717 2,388 3,448| 3,443 2,093 607 2,095 934 3,722
Mar. 11, 25,614 724 3,167 1,555 1,579 2,605 4,451 2,512 2,215 673 1,962 623 3,548
Mar. 18.. 27,730 856/ 3,080] 1,714 2,239 3,035 4,548 2,702 3,049 353 1,557 614 3,990
Mar. 25 26,579 756 2,406 1,648 1,891 3,487 4,274 2,406 2,558 535 2,127 534 3,957
Uncollected items:
Feb 1,171,570 111,819 277,776 71,589 149,922 92,220 47,449 178,945| 48,106] 26,491} S51,538| 43,455 72,261
Mar. 4 1,052,446 93,052| 223,487 68,848| 132,027 80,178| 43,317| 178,317| 49,573| 24,805 42,216 49,983 66,63
Mar. 1,017,994/ 86,861| 230,393 70,455 122,812 86,928 41,576| 161,776 46,383 24,013| 42,263| 36,679 67,855
Mar. 1,500,833\ 143,524 400,303 87,053| 203,698 119,030 61,869 195,734} 58,243| 29,024| 58,276| 43,950] 100,129
Mar. 1,052,232 96,647| 232,684! 69,207| 131,195/ 101,424 50,537 155,377| 45,948| 22,694| 36,159| 40,316 70 044
Bank premises
Feb. 2 40,73 2,713 10,489 4,856 4,420 3,044 1,941 2,965 2,150 1,336 2,867 1,133 2,760
Mar. 40, 669 2,768 10,470 4,845 4,420 3,044 1,941 2,960 2,146 1,333 2,861 1,126 2,755
Mar. 40, 699, 2,768 10,470 4,845 4,420 3,044 1,971 2,960| 2,146 1,333 2,861 1,126 2,755
Mar. 40, 7 2,768 10,470 4,845 4,420 3,047 1,971 2,962 2,146 1,333 2,861 1,128 2,755
Mar. 40, 6861 , 768) 10, 470 4,845 4,411 3,047 1,968 2,962 2,146/ 1,333 2,861 1,128 2,747
Other assets:
Feb. 25.. 49, 598 3,439 13,726 3,872 5, 326 3,157 2,043 5,679 2,175 1,502 2,156{ 1,912 4,611
51,114 3,550] 13,988 4,073 5,497 3,210f 2,075 5,847 2,264 1,571 2,244 1,957 4,838
55,744 3, 609] 14,417 7,761 5,566 3,333 2,101 5,906 2,305 1,623 2,272 1,946, 4,905
42,058 2,863 11,497 3, 306 4,607 2,756 1,687 4,729 1,897 1,275 1,810 1,618 4,013
42,790 2,945 11,922 3,385 4,671 2,821 1,715 4,739 1,846 1,298 1,832 1,624 3,992
24,412, 6591, 509, 0009, 040, 293|1, 448, 337(2, 069, 331|1, 066, 564 753,694]4,026,788| 817,147 474,647] 722,576| 548,062(1,936, 220
Mar. 4 24,282,055l1,479, 785(8,965,771|1,453, 575(2,041,493|1, 052, 106| 757,346{4,036,472} 829,954| 473,798| 717,417 554,725[1,919, 613
Mar. 24,264, 194111, 455, 754/9, 093, 309]1,443, 351{2, 012, 6161, 057, 622} 756,314|3,982, 304 806,632 462,427| 710,908| 523,547(1,959,410
Mar. 24,721,260|[1, 521, 644|9, 349, 661|1,439, 164|2, 054, 6891, 060, 541| 752, 592|4,032,061} 791,777| 459,857| 713,641| 527,188{2,018, 445
Mar. 24,261,128)11,486,835(9, 068, 1701, 425, 676]1,978,002|1, 062,977 742, 278|4,099,096| 768,654| 468,909( 701,241| 529,9491,929, 341
Liabilities
Federal Reserve notes in
actual circulation:
eb. 8,505,938/l 696,3092,170,213| 602,014 812,252} 440,044| 289,144|1,789,754] 332,597 215,964| 273,959| 139,084 744,604
Mar. 4 8,584,676 696,237|2,191,605| 605,167] 816,533| 444,249| 299,250|1,796,862] 337,887 218,626 278,768 142,471 757,021
Mar. 11 8,597,386/ 697,159|2,193,863| 606,396 819,955 447,954| 301,099|1,796,062] 337,629 218,868| 278,531| 141,494| 758,376
Mar. 18 8,556,873|f 678,261|2,189,519| 605,623 816,525 445,409 300,166|1,791,403| 337,381 218,981| 278,964| 140,059 754,582
Mar. 25 8,545,263 679,328(2,190,004| 604,296] 816,359 443,547 302,569|1,781,739] 336,637 218,688| 278,190| 140,171 753,735
Deposits:
Member bank—reserve
account: :
Feb. 25 .|12,521,173))  577,064/5,611,850| 587,537| 934,000| 442,431} 339,154]1,880,901} 365,551| 171,172| 337,942 295,601| 977,970
Mar. 12,834,758 602,017|5,703,317 631,497 959,939| 458,614 360,187|1,912,768| 386,058| 181,808 344,661| 311,569 982,323
Mar. 12,968, 350| 604,193|5,763,006 641,990 947,190 472,384| 369,836(1,904,307| 377,883| 187,943| 356,759 311,269/1,031, 590
Mar. 12,939,328|| 640, 788|5,814,882| 622,469 916,837 449,806 343,629|1,914,747| 350,725| 178,219 343,311 310, 24911, 053, 666
Mar. 12,526,755| 603,755(5,617,824| 618,406 863,494| 434,973 325,905|1,926,034] 331,536 180,837| 335,637 300,403, 987,95t
U. S. Treasurer—
general account:
Feb. 25............ 798,429 72,789) 251,305 81,597 59,744| 47,685 41,801 55,782] 30,893} 30,624| 32,832 39,484 53,893
Mar. 4............. 286, 848| 25,335 36,010 30,865 23,290 23,162 17,265 41,7711 15,752 15,324| 20,328 19,198 18,548
Mar. 11............ 60, 267, 1,223} 47,849 535 552 553 568 589 3,339 545 616 585 3,313
Mar. 18............ 58,859 584/ 42,910 150 440 513 518 177 523 535 543 129 11,837
Mar.25............ 472,497)] 47,806| 138,088 16,101 36,907 28,070 25,020 96,080 13,295; 16,260 16,815 16,670 21,385
Foreign:
Feb. 649,887/ 25,913] 258,713 60,972, 58,432 27,945 22,229 71,485 19,054| 13,973| 18,419| 18,419 48,333
Mar. 715, 809) 25,779 285,156 67,594 64,778 30,981 24,644 85,901 21,123 15,490| 20,419 20,419 53,525
Mar. 743,729 28,334] 293,210 70,482 67,545 32,304 25,696 89,570| 22,026 16,152; 21,201 21,291 55,828
Mar. 741,539 29,562 291,023 70,276| 67,348 32,210 25,622 89,309 21,961 16,105; 21,229| 21,229 55,665
Mar. 726,755l 25,846 287,860] 68,948] 66,076]. 31,601 25,137 87,622| 21,546 15,801 20,828/ 20,828 54,662
*Less than $500.
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Federal Reserve Banks—Continued

[In thousands of dollars]

New °| Phila- | Cleve- | Rich- . St. |Minne- | Kansas San
Total || Boston | yqp delphia |* land | mond Atlanta | Chicago | i apolis | City | Dallas {{:::
Liabilities—Continued
Deposits—Continued:
Other deposits: :
Feb. 25............ 504,342 17,241 388,167| 15,895 26,158 2,815 4,263 2,647 9,435] 10,029 1,460 1,821] 24,411
Mar. 4....... | 554,517  18,437| 433,410 15,399| 25,2421  4,254] 3,2720  2,812{ 11,817 9,814| 1,592 3,437] 25,031
Mar. 11...... 573,02 16,622 462,232| 15,039 25,527 3,133 3,120 2,379 8,512 8,015 1,206 2,470| 23,772
Mar. 18...... | 63,647 13,002| 517,840 13,061 33,306 2,810 2,974  3,016] 9,676| 8,846 9s0[  2,521| 23,555
Mar.25............ 625, 04 10,626] 504,356 12,826 35,249| 7,119 3,992 2,867| 11,983 8,755 1,289 1,926| 24,052
Total deposits:
- Feb. ..114,473,831|| 693,007(6,510,035| 746,001[1,078,334] 520,876| 407,447|2,016,815| 424,933| 225,798| 390, 653| 355,325{1, 104,607
Mar .114,391,932  671,568|6,457,893( 745,355|1,073,249] 517,011| 405,368|2, 043,252 434,750| 222,436| 387,000 354,623(1,079,427
Mar .[14,345,372|| 650,372|6,566,297| 728,046(1,040,814{ 508,374| 399,229|1,996,845| 411,760| 213,555 379,962 335,615|1,114, 503
Mar ‘[14,371,373| 684,026(6, 666, 655| 705.956/1,017,931| 485,339| 372.743(2,007,249| 382,885 203,705 366,033 334, 1281, 144,723
Mar 14,351,047 688,033|6,548,128( 716,281{1,001,726/ 501,763| 380,054(2,112,603| 378,360| 221,653 374,569| 339,827|1,088, 050
Deferred availability items:
Feb. 25 .. ............ 1,054,688! 93,435 230,280 65,624 143,701] 89,110| 43,156 171,258 47,644| 23,034 46,421 41,938 59,087
Mar. 927,713 85,915 186,627] 68,382| 116,674 74,350] 38,796/ 147,464| 45,360] 22,884 40,106 45,948 55,207
Mar. 938,914  82,023| 203,220 70,519| 116,693 84,746 42,021| 140,352\ 45,237} 20,124] 40,825 34,695| 58,459
Mar. 1,413,512 132,544 363,490 92,847 185,056| 113,237 65,715 184,365 59,523 27,304] 57,081| 41,237 91,113
Mar. . 93,252\ 199,747| 70,267| 124,694 101,060\ 45,655] 155,538| 41,632 18,671| 36,874| 38,151 59,467
Other liabilities, including
accrued dividends:
Feb. 25 3,739 57 810 290 354 345 216, 471 112 131 120, 175 144
Mar. 3,340 409 751 246, 349 331 198 400 97 129 105 144 181
Mar. 7,592 496 905[ 3,925 420 348 204 480 124 141 127 163 259
Mar. 4,32 1,093 883 248, 417 336, 196 434 106 126 117 175 195
Mar. 4,197 458 1,078 315 438 361 207 526 119 143 124 199 229
Total llabllmes
Feb. 24,0,38, 196111, 483, 322(8, 911, 3381, 413,929(2, 034, 641|1,050, 375| 739,9633,978, 298| 805,286] 464,927( 711,153| 536, 5221,908, 442
Mar. 23,907,661|[1,454,129(8, 836, 876(1, 419, 150(2, 006, 805]1,035,941| 743,612|3, 987, 978( 818,094| 464,075| 705,979| 543,186(1,891,836
Mar .|23, 889, 264|[1, 430, 050|8, 964, 285|1, 408, 886|1,977,882|1,041,4221 742,553|3,933,739| 794,750 452,688 699,445 511,967[1,931,597 .
Mar .124, 346, 084|(1, 495, 924(9, 220, 547|1, 404, 674|2,019,929(1, 044, 321| 738,820{3,983,451| 779,895| 450,116 702,195| 515,599(1,990,613
Mar 23#885, 5151, 461,071(8, 938,957 (1,391, 159(1,943,217(1,046, 731| 728,485(1. 050, 406| 756, 748| 459,155| 689,757] 518,348|1,901, 481
Capital accounts
Capl'al paid in:
Feb. 25 143,085 9,401 52,220| 11,837 14,762| 5,746 4,930 15,754| 4,453 3,030 4,644| 4,402} 11,888
Mar. 4 143,115F 9,401 52,230f 11,844 14,765 5,746 4,931  15,767| 4,455] 3,039 4,647| 4,402] 11,888
Mar. 143, 193/ 9,405| 52,208| 11,841} 14,767 5,753 4,938 15,793] 4,458 3,043| 4,647| 4,426] 11,914
Mar. 143,223 9,406 52,208 11,839] 14,769  5,753{ 4,945 15,803| 4,465| 3,045| 4,648 4,425 11,917
Mar. 143,283 9,406 52,210 11,839) 14,764]  5,753| 4,949| 15,862| 4,466| 3,043| 4,648| 4,426 11,017
Surplus (section 7):
Feb. 2 157,502 10,949] 56,6511 15,171 14,346]  5,236| 5,725| 22,925| 4,966] 3,152| 3,613] 3,976| 10,792
Mar. 157,502 10,949 56,651| 15,171 14,346] 5,236 5,725) 22,925| 4,966] 3,152| 3,613| 3,976/ 10,792
Mar. 157,502 10,949 S6,651| 15,171 14,346] 5,236 5,725\ 22,925| 4,966] 3,152| 3,613| - 3,976| 10,792
Mar. 157,502 10,949| s6,651| 15,171 14,346] 5,236 5,725| 22,925] 4,966| 3,152| 3,613| 3,976 10,792
Mar. 25.. 157,502 10,949 56,651 15,171{ 14,346]  5,236| 5,725 22,925 4,966] 3,152 3,613| 3,976| 10,792
Surplus (secnon 13b):
26,781 2,874f 7,070 4,393 1,007 3,244 713 1,429 530/ 1,000 1,137} 1,263 2,121
Mar. 4 26, 781 2,874]  7,070] 4,393 1,007 3,244 713 1,429 530| 1,000 1,137} 1,263 2,121
Mar. 26, 781 2,874] 7,070 4,393 1,007 3,244 713 1,429 530/ 1,000 1,137 1,263 2,121
Mar. 26,781 2,874 7,0700 4,393 1,007] 3,244 713 1,429 530, 11,0000 1,137 1,263 2,121
Mar. 26, 781 2,874 7,070 4,393 1,007) 3,244 713 1,429 530 1,000f 1,137| 1,263 2,121
Other capital accounts: .
Feb. 25 47,095  2,454| 13,005]  3,007| 4,575 1,963| 2,363 8,382 1,912 2,529 2,029 1,899 2,977
Mar. 4. 46, 99 2,432 12,944; 3,017  4,570| 1,939 2,365 8,373| 1,900 2,532] 2,041| 1,808 2,976
Mar. 11.. 47,454 2,476 13,005 3,060 4,614 1,967 2,385 8,418 1,928] 2,544| 2,066| 1,915 2,986
Mar. 18.. 47,6701  2,491|  13,185| 3,087 4,638 1,987| 2,389] 8,453 1,921| 2,544| 2,048] 1,925 3,002
Mar. 25.. 48,047 2,535 13,282]  3,114] 4,668 2,013} 2,406/  8,474| 1,944| 2,559 2,086 1,936 3,030
Total liabilities and capital
accounts:
Feb. 25 24,412,659||1, 509, 000(9, 040, 293|1, 448, 33712,069, 33111, 066, 564| 753,694|4,026, 788| 817,147| 474,647| 722,576| 548,062(1,936,220
Mar. 4. 24,282,05501,479, 785(8,965, 771|1,453, 575/2,041,493(1,052, 106| 757,346|4,036,472] 829,954} 473,798| 717,417 554,725(1,919,613
Mar. 11.. 24,264, 19411, 455, 754(9, 003, 309|1, 443, 351/2, 012, 616(1,057, 622| 756, 314|3,982,304| 806,632} 462,427 710,908| 523,547|1,959,410
Mar. 18. 4,721, 26011, 521, 6449, 349, 6611,439, 164|2, 054, 6891, 060, 541{ 752,5924,032,061 791,777| 459,857| 713,641 527,188/2,018,445
Mar. 25 24,261, 12811, 486, 835(9, 068, 170|1,425, 676|1,978,002|1,062,977| 742,278(4,009,006] 768,654( 468,909| 701,241| 529,949|1,929, 341
Commitments to make
industrial advances:
14,921 130 435| 2,854 1,039 1,455| 1,644] 1,934 1,120 230 1,500 2,787
13, 54 130 431 2,189 1,031 1,440, 1,614 1,934 1,120 231 1,500 2,134
13, 37 128 431 2,109 1,028 1,032| 1,614 1,934 1,056 23| 1,500 2,119
14, 25 627 4290 2,198 1,024 1,427| 1,59 1,934  1,456]........ 1,500]. . 2,065
14,3 627 429| 2,267 1,024f 1,407] 1,580 2,05s 1,423|........ 1,500 2,049
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS
[Amounts in thousands of dollars]

gt o Repaid
Applications Applications under Applications al1c, .y
received consideration approved Advances| Commit- | Approved g%ﬁg' Pa:;:;&:s
Date (last Wednesday of out- ments out- | but not drawn by p?mt-
each month) standing! | standing | completed? applicant | standings
Number | Amount | Number | Amount | Number | Amount | (@mount) | (amount) | (amount) etc. (amount)
(amount)
1934—Dec. 26............. 4,380 146,972 n 2,955 984 49,634 13,589 8,225 20,966 5,558 1,296
1935—]June 26. . P 6,325 237,581 68 11, 349 1,646 88,778 27,518 20,579 11,248 24,900 4,533
Dec. 314, 7,437 293,084 28 2,823 1,993 124,493 32,493 27,649 11,548 44,025 8,778
1936—June 24 . . 8,006 314,471 12 1,880 2,183 133,343 30,484 24,454 9,381 61,425 7,599
Dec. 30.. e 8,247 328,998 5 1,245 2,280 139,829 | 25,526 20,959 8,226 77,910 7,208
1937—Mar K] PO 8,34 333,300 9 1,322 2,323 141, 545 23,059 18, 611 7,898 85,210 6,767
June 30............. 8,430 339, 509 10 1,263 1 2,361 145,758 23,019 16,331 1,470 97,663 7,215
Sept. 29............ 8,474 341, 842 1 800 2,381 146,724 21,415 14, 880 537 102,588 7,304
............. 8,534 350, 551 7 550 2,406 150,987 | 20,216 12,780 3,369 107, 384 7,238
1938—Mar. 30............ 8,708 358,936 19 1,299 2,464 154,918 19 371 13,110 3,419 111,193 7,825
une 29............ 8,976 369, 853 8 476 2,566 161,158 18, 444 13,649 3,084 117,555 8,426
Sept. 28 €,102 378,974 8 146 2,617 168, 380 17,567 13,597 5,737 122,447 9,032
Dec. 28...... 9,188 387, 49G 5 247 2,653 175,013 17,345 14,161 1,946 128,839 12,722
1939—Mar. 29 9,249 392, 230 14 344 2,683 177,895 15,798 12,647 1,975 135,004 12,471
June 28 9,308 395,499 5 255 2,724 179,778 15,255 11,175 2,067 139,281 ,
Sept. 27 9,366 402, 305 2 370 2,752 185,234 14,454 10,517 1,938 146, 156 12,169
Dec. 27 9,418 405, 225 2 41 2,781 188, 222 13,683 9,220 2,659 151,679 10,981
1940—Mar. 27. 9,476 410, 192 7 199 2,814 192, 665 12,723 8,224 2,471 158,110 11,137
June 26. .. 9,512 413, 646 2 33 2,838 195,739 10,988 8,762 2,195 162,612 11,182
Sept. 25. 9,556 417, 260 1 10 2,865 198, 966 10,778 8,078 2,318 167, 046 10,749
Dec. 314, y 431,236 2 222 2,908 212,510 9,152 5,226 13,954 177,792 6, 386
1941—Jan. 29.. 9,633 435,474 4 1,929 2,923 214,800 9,483 5,207 12,325 179,021 ,764
Feb. 26. . 9,659 442,712 1 2,945 223,226 9,451 S, 20,424 179, 569 8,716
Mar. 26. 9,682 448, 506 3 823 2,959 228,732 9,526 7,315 19,986 180, 989 10,916
Apr. 30. . 9,719 444,985 2 35 2,987 225,849 9,157 8, 13,035 83,646 11,547
May 28. . 9,793 455, 868 5 1,725 3,046 234,714 9,639 12, 342 14,134 186, 062 12,537
une 25.. 9,817 458, 092 2 3,067 238, 505 10,549 13,072 192,783 14,011
uly 3C.. 9,855 471, 035 3 145 3,096 248, 867 10,761 11,697 11,626 202, 287 12,496
Aug. 27.. 9,891 481, 255 2 70 3,120 258,154 10,359 12,928 11,520 208,279 15,068
Sept. 24.. 9,912 498, 017 3 2,220 3,132 267,606 9. 808 13,551 10,251 216, 258 17,738
QOct. 29... 9,950 504, 144 1 5 3,161 274,739 10,612 13,238 12,317 219, 598 18,974
Nov. 26.. 9,974 506, 320 3 375 3,179 276, 499 10 836 14,735 9,774 221,421 19,733
Dec. 31.. 10,007 510,443 4 150 3,202 279,860 10,337 14,597 8,294 227,032 19,600
1942—Jan. 28., 10, 035 512,449 4 135 3,224 281,617 9,752 14,272 7,612 230, 593 19,388
Feb. 25.. 10, 056 525,432 1 600 3,241 292,905 9,227 14,921 15,751 233,082 19,924
Mar.25............. 10,081 530, 556 1 300 3,261 297,945 9,312 14,364 17,698 237,485 19,086

1 Tncludes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of condition
of Federal Reserve Banks.

2 Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant.

3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $744,000, Mar.

25, 1942.
4 Tuesday.
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS
[In thousands of dollars]
New | Phila- { Cleve- | Rich- . St. | Minne- | Kansas San
Total j Boston ) yor delphia| land | mond Atlanta | Chicago | g o3¢ apolis | City Dallas Fc::‘;
Federal Reserve Notes *
Issued to F. R. Bank by F.R.
agent:
Feb. 25 8,886,489]| 716,36412,266,338] 626,960 844,376| 474,849 316,000(1,822,313( 348,483| 221,227( 282,962 154,318 812,209
Mar. 4. .18,970,109]| 718, 144|2,284,303) 627,531) 849,277 478,853 318,564|1,840,016] 355,897 223,856 288,426 155,991| 829,251
Mar. 11.. .19,000, 6901} 716,652|2,295,212) 629,166| 852,524| 483,288 322,747)1,840,137 354,0401 224,084] 280.774| 157,323 834,834
19,014,445l 698,187/2,311,982| 628,493 855,215 484,314 323,457|1,849,137) 355,256] 225,421) 289,257 156,918 836,808
9,023,343]| 704,494{2,306,016| 626,442 859,171 483,935| 328,952|1,849,797| 354,879| 224,810; 290,410[ 156,948| 837,489
380,551} 20,055 96,125] 24,946] 32,124{ 34,805 26,856 32,559] 15,886 5,263 9,003; 15,234 67,695

385,433 21,907/ 92,698/ 22,364 32,744] 34,604] 19,314 43,154| 18,0101 5,230 9,658] 13,520; 72,230
403,3044 19,493/ 101,349 22,770 32,569| 35,334| 21,648/ 44,075| 17,320 5,216 11,243| 15,829 76,458
19,926 122,463 22,8701 38,690 38,905 23,291| 57,734] 17,875 6,440 10,293 16,859 82,226
25,166] 116,012 22,146| 42,812] 40,388 26,383| 68,058 18,242| 6,122 12,220{ 16,777] 83,754

696,309(2,170,213( 602,014 812,252( 440,044 289,144(1,789,754| 332,597} 215,964] 273,959 139,084] 744,604
696,237)2,191,605! 605,167| 816,533] 444,249 299,250|1,796,862| 337,887 218,626] 278,768| 142,471{ 757,021
697,159(2,193,863| 606,396| 819,955 447,954( 301,099(1,796,062( 337,629( 218,868 278,531] 141,494| 758,376
678,261(2,189,519; 605,623| 816,525| 445,409 300,166|1,791,403| 337.381] 218,981| 278,964| 140,059| 754,582
Mar 679,3282,190,004; 604,296| 816,359| 443,547| 302,569|1,781,739| 336,637 218,688 278 190{ 140,171| 753,735
Collateral held by agent s se-
curity for notes issued to bank:
Gold certificates on hand and
due from U. S. Treasury:

Feb. 25 740,00012, 280,000 640,000/ 845,000{ 500,000 325,000(1,860,000 360,000( 222,000/ 285,000 158,000| 829,000
740,000(2, 300,000{ 640,000y 850,000 500,000/ 325,000(1,860,000| 370,000/ 227,000 290,000| 161,000 844,000
740,000(2, 300,000| 640,000 855,000 500,000 330,000|1,860,000| 370,000 227,000| 295,000! 163,500] 844,000
740.000%,3%3,3% 0% 860,000} 500,000| 330,000 },880.000 370,000 227,000/ 295,000 163,500| 854,000

865,000 500,000| 340,000:1, 880,000], 370,000/ 227,000; 295,000{ 163,500 854,000

337 1,534 874t ....... 200[. ..o 86 278

395 3,867 FLe3) E PO [ P P 36 201

270 4,870] [ O [ Y Y PR 75

227, 4,930 B O PO P 30

457 4,625 501 .. L O B 27

740,337(2,281,534| 640,874] 845,000] 500,200 325,000{1,860,000 360,000] 222,086| 285,278

740, 39512, 303,867} 640,765| 850,000 500,000 325,000(1,860,000{ 370,000{ 227,036] 290,201

740, 2702, 304,870| 640,690{ 855,000{ 500,000 330,000/1,860,000 370,000] 227,000| 295,075

. 740,227|2, 324,930| 640, 590] 860,000/ 500,000 330,000!1,880,000; 370,000} 227,000 295,030
Mar. 25 740,457|2, 324,625, 640,750} 865,000} 500,000 340,000|1,880,000 370,000( 227,000{ 295,027

1 Includes Federal Reserve notes held by U. S. Treasury or by a Federal Reserve Bank other than the issuing banks.
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RESERVE POSITION OF MEMBER BANKS, FEBRUARY, 1942 MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS

[Averages of daily figures. In millions of dolars} [Averages of daily figures. In millions of dollars}
Reserves with Central reserve
Gross | Net . Federal Reserve All city banks Re- | coun-
de- de- | Time Bank. mem- serve
Classes of banks d d| d anks — < try
and districts mand | mar € _ ber I Chi- | &% _ | banks?
e'-ts e'-tsl posits Re- Ex- banks! YD:IV; cago banks
posits | posi quired Held cess
Total reserves held:
All member b.anks ..... 49,159 40,870 112,179 | 9,599 [12,908 | 3,309 1941—February...........| 13,996 || 6,807 1,033 | 4,258 1,898
Central reserve city banks: March. .. ... 13,979 || 6,924 931 | 4,197 | 1,928
New York............... 16,699 {15,948 808 | 4,195 | 5,266 | 1,071 April.. 13,600 6,518 966 | 4,204 1,912
Chicago................. 3,695 | 3,286 461 882 | 1,086 204 May... 13,650 6,243 1,144 | 4,298 1,965
. June .. ...[ 13,201 )| 5,958 | 1,144 | 4,184 | 1,914
Reserve city banks: July..... Loo1 13,120 ) 5,875 1 1,120 | 4,198 | 1,927
Boston dlstr}ct e 1,437 | 1,293 78 263 386 123 August. . ...1 13,004 5,600 1,140 | 4,287 1,978
New York district....... 2 144 59 68 9 September. 13,184 {| 5,554 | 1,218 | 4,335 | 2,076
Philadelphia district..... 1,680 | 1,435 160 297 431 135 October. ... 13,007 || 5,314 | 1,243 4,391 | 2,149
.. November. 12,900 || 5,053 1,210 | 4,424 2,213
Cleveland district ....... 2,460 | 2,021 696 446 741 295 December. 12,812 || 5,142 | 1,143 | 4,317 | 2,210
Richmond district. 1,150 907 233 195 308 112 1942—January... ...] 12,936 || 5,248 1,085 4,365 2,238
Atlanta district.......... 1,104 | 786 | 172 | 167 207 40 February X 5,266 | 1,086 | 4,356 | 2,199
. .. Week ending (Frida;
Chicaga district......... 2,072 | 1,534 682 348 509 161 1942—Feb. %( v) 5,201 | 1,044 | 4,366 | 2,196
St. Louis district........] 1,246 959 168 202 271 69 Feb. 13.. 57300 | 19034 | 4.378 | 2,195
Minneapolis district.. ... 516 419 80 89 98 9 Feb. 20 5,283 1,' 101 | 4,408 | 2,230
S Feb. 27 .. . 148 | 4,300 | 2,182
Kansas City district 1,350 934 149 196 260 65 Mar. 6... ;, %1(7) } 162 | 4,265 2,194
Dallas district, e 1,034 684 126 144 190 46 Mar. 13.. 5,224 17140 | 4,408 2,225
San Francisco district ...} 3,304 | 2,744 | 2,051 672 888 216 Mar. 20 5,294 1,,138 4,389 | 2,246

Excess reserves:
Total..........cvuenen. 17,668 |13,967 | 4,740 | 3,078 | 4,356 | 1,279 1941—February........... 6,422 || 3,166 347 | 2,004 906

Country banks:

Boston district.......... 947 546 165 250 |© 85 e 20 870
New York district,...... 1,582 | 1,463 | 309 | 467 [ 158 o o 2 iéé % fﬁﬁ §§§ {’?sg 866
Philadelphia district 3 658 848 143 212 69 ugUSt . ...innn. 5,017 || 1,898 03] 181 802

Cleveland district 933 640 728 133 227 94 1,017
Richmond district. 902 | 563 393 102 | 153 50 19;%5’;’;,33'; e §'2?i "822 3353 }ﬁéﬁ "844
Atlanta district.......... 850 521 253 88 132 4 December. 3: 390 989 295 1: 303 804

Chicago district......... 1,353 | e8| 83| 175| 280| 105 N AR AR R
St. Louis district........ 375 256 68 100 33 Week ending (Fri ' !
Minneapolis district. .. .. 441 295 278 58 83 25 1942—Feb. 6... 1,111 169 1,303 759
Kansas City district..... 612 386 156 63 91 28 Eﬁg %3 }'éég % {‘2(1)(7) ;g;
Dallas district........... 771 486 | 101 74 116 42 Feb. 27.° ' 998 254 | 1219 731
San Francisco district...| 508 328 305 64 88 23 ar. 6... 901 262 1: 187 743
L13.. . P774
Total................. 11,096 | 7,668 | 6,171 | 1,444 | 2,199 | 755 Mar. 13 Lael = 4 vros
1 Gross demand deposits minus demand.balances with domestic banks P Preliminary.
{except private banks and American branches of foreign banks) and cash Weekly figures of excess reserves of all member banks and of country
items in process of collection. banks are estimates,
NotE.—See table on p. 334 for percentages of deposits required to be held
as reserves.

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

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

Feb. Jan. Feb. Jan. Feb. Jan. Feb. Jan. Feb. Jan. Feb. Jan.

Boston 2,674 | 2,663 624 629 || 2,516 | 2,504 506 511 157 159 118 118
New York...oeevveeerinreannnns 19,007 | 18,911 2,415 | 2,442 11,907 | 11,852 | 11,004 | 11,106 401 393 514 517
Philadelphia..................... 2,581 | 2,583 | 1,008 1,032 2,245| 2,249 558 576 337 335 450 455
Cleveland.........ccvvvveennnn... 3,393 | 3,337 | 1,424 1,445| 3,03¢ | 2,981 | 1,080 | 1,008 359 356 345 347
Richmond...........ccovvvunnnn. 2,052 | 2,055 626 620 || 1,780 | 1,782 422 424 272 272 204 205
Atlanta..........cooiiiiiininn, 1,953 | 1,921 426 430 || 1,752 | 1,723 341 346 202 198 8¢ 84
Chicago.......ooveevrunreennnnnnn 7,121 6,959 [ 1,986 | 2,008 || 12,914 | 12,827 | 11,18 | 11,202 511 500 339 339
St, LOUS. .. .o evveerreinnennaanns 1,841 1,841 424 420 | 1,484 | 1,480 299 302 357 361 125 126
Minneapolis........coeivnieneenn 957 956 358 361 744 743 192 195 213 213 166 167
Kansas City........c.ovvvveennnns 1,962 | 1,943 304 307l 1,541 1,523 197 199 421 420 107 108
Dallas. ... ..ovvriviriiiaiinnnss 1,806 | 1,801 228 23210 1,38 | 1,379 184 186 420 422 44 46
San Francisco..........o.oevvenns 3,811 | 3,798 | 2,356 2,385( 3,651 3,636 | 2,252 | 2,281 160 163 105 105
Total......vvviiiiannranees 49,159 | 48,769 | 12,179 | 12,330 | 124,954 | 124,679 | 18,311 | 18,424 3,810 3,791 2,600 2,618

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

In millions of dollars)

. Treas- | Subsidi- : Federal Na-
Gold ; Silver : United | Federal h
Badofmonth | Towl | et | Sher | | o | am T Miwe | S| Roov. | Rgene | ol
cates cates of 1890 coin notes notes notes notes
1941—January........oovvvenn.. 8,593 64 50 1,595 1 403 183 218 5,842 2 156
February 8,781 64 50 1,635 1 406 184 278 5,985 21 158
March 8,924 64 51 1,651 i 413 186 217 6,106 21 154
April 9,071 63 51 1,654 1 418 189 274 6,247 21 153
May. 9,357 63 52 1,697 1 426 191 286 6,468 20 152
June. 9,612 63 53 1,714 1 434 194 300 6,684 20 150
July.. 9,732 63 54 1,691 1 438 196 307 6,813 20 149
August. .. 9,995 62 55 1,723 1 445 199 313 7,027 20 148
September. 10,163 62 56 1,724 1 455 202 314 7,181 20 147
October. . .. 10, 364 62 57 1,715 1 463 205 317 7,378 20 146
November. 10,640 61 59 1,737 1 474 208 321 7,615 20 145
December....... SR 11,160 61 60 1,733 1 481 209 313 8,138 19 144
1942—January.........ocvenunnn 11,175 61 61 1,657 1 471 206 302 8,253 19 143
February................. 1,485 61 61 1,695 1 475 206 309 8,514 19 143
Back figures.—See Annual Report for 1937 (table 35).
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION
[Outside Treasury and Federal Reserve Banks. In millions of dollars}
Total Coin and small denomination currency? Large denomination currency?2
End of month | D §¥- Unas.
cula- sorted?
tion’ Total | Coin | $13 $2 $5 $10 $20 Total | $50 $100 | $500 |$1,000 | $5,000 [$10,000
6,004 635 577 37 1,091 | 1,973 1,781 2,502 540 1,126 | 230 530 24 52 4
6,243 641 582 38 1,116 | 2,041 1,826 | 2,541 551 1,144 | 232 535 24 55 4
6,342 650 590 38 1,132 | 2,074 1,858 | 2,583 560 1,163 238 543 24 56 1
6,430 658 595 39 1,135 | 2,112 1,802 | 2,642 573 1,197 241 550 25 56 2
6,683 669 615 40 1,176 | 2,211 1,972 2,675 587 1,218 | 242 546 24 57 2
6,890 681 625 41 1,207 | 2,289 | 2,047 2,725 607 1,244 244 548 24 57 2
6,992 688 626 40 1,215 | 2,334 | 2,090 | 2,742 615 1.257 244 544 24 58 3
7,237 700 641 42 1,257 | 2,430 | 2,169 | 2,760 630 | 1,274 | 244 543 24 46 3
September. ...| 10,163 {| 7,378 713 658 42 1,270 | 2,469 | 2,227 2,187 645 1,293 243 537 24 46 3
October....... 10,364 (| 7,537 725 663 41 1,287 1 2,527 | 2,293 2,830 658 1,316 | 245 539 25 47 3
November ....[ 10,640 || 7,769 738 675 43 1,318 | 2,610 | 2,383 | 2,874 674 1,343 248 538 24 47 4
December..... 11,160 || 8,120 751 695 4 1,355 | 2,73t 2,545 | 3,044 724 11,433 | 261 556 24 46 4
1942—January....... 14,175 || 8,053 738 656 42 1,309 | 2,713 | 2,595 | 3,126 745 1,481 265 566 24 46 4
February..... 11,485 || 8,326 743 668 42 1,344 | 2,825 | 2,704 | 3,163 767 1,511 266 565 21 33 4

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

destroyed.

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

TREASURY CURRENCY OUTSTANDING
[Held by Treasury and Federal Reserve Banks and in circulation. In
millions of dollars)
Silver Fed-
Sub-
dollars | O N eral | Na-
and | 51 {aginer [United e- | tional
End of month | Total silver a_ilry coin tattes serve | bank
bul. | SLver DOLeS | Bank | notes
liont | coIn notes
1941—January....| 3,097 1,953 | 427 191 347 22 158
1,959 [ 428 192 347 21 156
1,965 429 193 347 21 155
1,971 434 194 347 21 154
1,977 440 196 347 21 153
1,983 447 199 347 21 152
1,991 455 202 347 20 151
1,998 462 204 347 20 150
September .| 3,198 | 2,006 | 469 207 347 20 149
October . .. .| 3,219 2,013 482 210 347 20 148
November | 3,231 || 2,017 { 489 212 347 20 146
December ..| 3,247 || 2,023 { 497 215 347 20 146
1942—January....| 3,259 2,029 501 218 347 20 144
February...| 3,268 | 2,033 505 220 347 20 14
! Includes silver held against silver certificates amounting to $1,962,-
000,000 on;Feb. 28, 1942 and $1,882,000,000 on Feb. 28, 1941,
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ciy in Treasury and Federal Reserve Banks.
of unknown denominations reported by the Treasury as

SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER
CURRENCY

[By selected banks and financial institutions in New York City.
In millions of dollars)

Ship- | Receipts Net Net
Year or month ments to | from ship- receipts
Europe | Europe | ments P
21.5 47.6 {.......... 26.1
33.1 344 | 1.3
110.2 9.8 100.3 .
17.7 g 17.0 .
.3 - T P .2
1941—March........vvuennn. o M (O]
April... ... 000 .1 o) I PO
May... Q ()
: i
uly.....
August. . @ @)
September.......cooo. i e
October . .. (6] (;)
November......... o] *)
December...... JRPSOTRUN PV .2 .2
1942—January......... - 2 .1 IS N PO
February........coovuifeennnnns (4 T PO cees (O]
1Yess than $50,000.
Back figures.—See Annual Report for 1937 (table 38).
Description.—See BULLETIN for January 1932, pp. 7-8.
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ANALYSIS OF CHANGES IN GOLD STOCK. OF
UNITED STATES
{In millions of dollars]

MOVEMENT OF GOLD TO AND FROM UNITED STATES!
{In thousands of dollars]

1941
Gold aed | D
o marke omes- 2 ] .
Period stock Iil;cr?ﬁe Net gold | gold: de- | tic gold From or to— Nov Oet. Jan-Nov
at end stgck import crease | produc-
of period 0 or in- tion!
crease (—)
8,238 | 4,202.5 | 1,133.9 82.6 | 92.9 Brance.................
10,125 | 1,887.2 | 1,739.0 2 107 Fortugal.
311,258 | 1,132.5| 1,116.6 ] —85.9 | 131.6 Switzoriand 890
812,760 1,502.5 1,585.5 —~200.4 143.9 Uw!tzﬁrKl'l d ................ b
1512 | 1.751.5 | 1,973.6 | —333.5 | 1486 United Kingdom.... 35 0l 8,60100
R I S Bl < il B vt USSR 5,550 |....... 314890
211995 L1 LS —6i1.7 | 17002 Manq .. 16,074 |....... 391,714 .......
22737 7418 © —407.7 | 1678 C::tl::i Kimerica T s 8%8 ....... 15,526.......
Gentral America,... IR BN EPPET L PR 877 { O
1940—September...| 21,244 3316 | 334.1 36.6| 13.5 ent jndies and Ber-
October. ... 21, 506 261.1 326.0 -~117.9 19.2 Argentina..............
November....| 21,801 295.2 330.1 —39.5 16.6 Bolivia. .
December....| 21,995 194.0 137.2 7.4 16.3 Brazil.
1ie. .
1941—January...... 22,116 121.7 234.2 -52.8 13.6 ggliemb ..
February..... 22,232 115.4 108.6 —46.2 12.7 Ecuador...............
March....... 22,367 135.4 118.6 2] 121 eru. . ...
April 22,506 138.5 172.0 -10.5 12.9 Venezuela..............
May 22,575 69.1 34.8 -3.8 12.7 British Guiana.........
June.. 22,624 49.2 30.7 4.0 14.5 Australia...............
July. .. 22,675 50.5 37.0 -27.7 13.7 New Zealand...........
August....... 22,719 4.7 37.0 —=31.2 12.5 British Oceania. .
September 22,761 41.5 65.7 —46.8 17.9 British India........... 2,327 )
ctober...... 22,800 38.8 40.4 —32.2; 15.8 Netherlands Indies.....|........{....... 25 |.......]  855.......
November....| 22,785 —14.4 50.4 —60.9 18.1 China and Hong Kong..}........J.......| ..ol 3,697(.......
¢ December....| 22,737 —48.8 *) —-99.7 11.4 APAN. ...y 9,444(.......
. hilippine Islands......] 1,832 [.......1 3,143, . .....} 37,178|.......
s—Jamary......| o7 | 06| (0 a8 South Africa. .-, ... RE B A RO 0
ebruary....| 22,705 —42.4 4 6-109.3 |...... +eee | All other countries..... 473 {....... 140 |....... L2550 ...
1 Annual figures are estimates of the United States Mint. Monthly Total...ooonnis 50,382 8 | 40,444 3 929,545 63

figures are those published in table on page 381; adjusted to exclude Philip-
pine Islands production received in United States.

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

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 Beginning December 4, 1941, the Department of Commerce suspended
publication of gold import and export statistics.

5 Gold held under earmark at Federal Reserve Banks for foreign account
amounted to 2,363.1 million dollars on February 28, 1942.

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

BANK SUSPENSIONS!

1 Figures represent customs valuations which, with some exceptions,
are at rate of $35 a finie ounce.

2 Beginning December 4, 1941, the Department of Commerce suspended
publication of gold import and export statistics.

8 Beginning May 1941, the Department of Commerce suspended publi-
cation of ex}port statistics by country of destination.-

NOTE.—For back figures for selected countries beginning in 1934, see
table on p. 381.

Member Nonmember BANK DEBITS
T‘;"iilﬂv banks bank. Debits to deposit accounts except interbank accounts
banks | Na- Stat In- Not [In millions of dollars]
tional € | sured? | insured
Total, 133
v a4 th all %\{Tev; 1?)0 other
ear and mon! report- or] other . o
¥ ,11 """" 2% 4% ?ng City | centers! tgg::::g,g
1 40 3 centers
4 47 6
47 6 982, 531 603,080 | 331,938 | 47,504
25 10 461,889 208,936 |. 219,670 | 33,283
H i s i B
405, 04, 745 14
1942—Jan.~Feb........... 2 e 42:35, ggg 1;1:382 318. 298 g;, 2.;2
44. +58 36, 952 329
Deposits of suspended banks 537,398 || 197724 | 293,775 | 45,899
(in thousands of dollars):3
1934 1941—January......cooonvennn. 41,133 15, 147 22,498 3,488
1935 February.... ..§ 35,783 13,268 19,457 3,057
1936 Marph ....... 44,558 17,402 23, 586 3,570
1938 Moy i5i008 | 1600k | amres | 37
1938 ay... . 3, N , 146
i il pe) AR
1940 uly..... .. ,8 24, 6
1941 August, ... 42,85 || 15,019 | 24,033 | 3,745
1942—Jan .-Feb September. 43,870 15,654 24,310 3,907
gctobe{). .. 50,875 19,148 27,315 4,411
I Represents banks which, during the periods shown, closed temporatily Dg:::b:: : g‘z'ggé ,_1,8' ggg ﬁ'%g i’ ggg
or permanently on account of financial difficulties; does not include banks 1942—January o 18,610 17,247 277014 4349
whose deposit liabilities were assumed by other banks at the time ot closing February. . 41,550 14)242 23531 3777
l(in so)me instances with the aid of Federal Deposit Insurance Corporation | = """ ' ’ ’ '
oans).

% Federal deposit insurance became operative January 1, 1934.

3 Deposits of member banks and insured nonmember banks suspended are
as of dates of suspension, and deposits of noninsured nonmembet banks
are bas;d on the latest data available at the time the suspensions we:
reported. .
Back figures—See Annual Report for 1937 (table 76). :
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lli\lf,gtignal series, for which bank debit figures are available beginning
wit .

2 Except that 1929 figure is for 128 centers only.

Back_figures.—Annual reﬁort for 1937, page 157. Annual totals, begin-
ning with 1919, by Federal Reserve districts and for individual centers, are
available for distribution and will be furnished upon request.
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ALL BANKS IN THE UNITED STATES

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

NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS!
[In millions of dollars)
Nonmember
Member banks?
o banks Member banks? Nopmember
Other
Call date Total Na- Mutual | non- Call date All Other
Total h State ‘| savings| mem- banks Mutual{ non-
tional Na- h
banks ber Total tiona] | State |savings| mem-
banks | banks ber
banks
1929—June 29. . 25,110 8,707 7,530 | 1,177 611 15,792
Dec. 31....... 24,630 8,522 7,403 1,119 609 15,499 | 1929—June 29...... 53,852 32,284 || 19,411 | 12,873 8,983 | 12,584
ec. 31...... 55,289 || 33,865 || 20,290 | 13,575 | 8,916 | 12,308
1933—June 30....... 14,519 5,606 | 4,897 709 576 | 8,337
Dec. 30....... 15,011 . 6,011 5,154 857 579 8,421 ]| 1933—June 30...... 37,998 23,338 || 14,772 8,566 9,713 4,946
Dec. 30...... 38, 505 23,771 | 15,386 8,385 9,708 5,026
1936—June 30....... 15,752 6,400 5,368 1,032 566 8,786 :
Dec.31....... 15,628 6,376 5,325 1,051 565 8,687 | 1936—]June 30...... 51,335 34,008 || 21,986 | 12,112 | 10,060 7,178
Dec. 31...... 53,701 35,893 || 23,107 | 12,786 | 10,143 7,666
1937—June’30....... 15,527 6,357 5,293 1,064 564 8,606
Dec. 31....... 15,393 6,341 5,260 | 1,081 563 8,489 | 1937—]June 30...... 53,287 || 35,440 || 22,926 | 12,514 | 10,213 7,635
Dec. 31...... 52,440 || 34,810 | 22,655 | 12,155 | 10,257 7,313
1938—June 30....... 15,287 6,338 5,242 1,096 563 8,386 .
Dec.31....... 15,206 6,338 | 5,224 1,114 556 8,312 | 1938—]June 30...... 52,195 || 34,745 | 22,553 | 12,193 | 10,296 | 7,153
Dec. 31...... 54,054 | 36,211 || 23,497 | 12,714 | 10,365 | 7,478
1939—June 30....... 15,082 6,330 | 5,203 1,127 553 8,199
Dec. 30....... 15,037 6,362 | 5,187 1,175 552 8,123 | 1939-—June 30...... 55,992 || 38,027 | 24,534 | 13,493 | 10,521 7,444
Dec. 30...... 58,344 39,930 || 25,661 | 14,269 | 10,613 7,801
1940—June 29....... 14,953 6,398 | 5,164 1,234 551 8,004
Dec. 31....... 14,895 6,486 | 5,144 1,342 551 7,858 | 1940—June 29...... 60,582 | 42,039 || 26,931 | 15,108 (310,631 | 87,912
Dec. 31...... 65,021 46,007 || 29,214 | 16,793 { 10,658 | 8,356
1941—Apr. 4.. 14,871 6,528 5,138 1,390 550 7,793
June 30. 14,855 6,556 | 5,130 [ 1,426 547 7,752 | 1941—Apr. 4....... 65,211 |1 46,179 || 29,467 | 16,712 { 10,684 | 8,347
Sept. 24 14,852 6,596 | 5,125 1,471 546 7,710 June 30 ..| 67,172 ] 48,076 || 30,684 | 17,392 | 10,641 8,456
Dec. 317, 14,825 6,619 | 5,117 1,502 545 7,661 Sept. 24 68,449 || 49,160 || 31,500 | 17,660 | 10,643 8,646
Dec. 31P....] 70,792 || 51,192 | 32,672 | 18,520 | 10,525 | 9,075
For footnotes see table below.
For footnotes see table below.

LOANS AND INVESTMENTS
{In millions of dollars]

All banks Member banks? Nonmember banks
Call date Invest Iovest Mutual saving§ banks Other nonmember banks
Total Loans - Total Loans -
ments ments Total Loans I;:;i;' Total Loans I;::i:'
1929—June 29........ 58,474 41,531 16,943 35,711 25,658 10,052 9,556 5,892 3,664 13,207 9,981 3,227
Dec. 31........ 58,417 41,918 16,499 35,934 26,150 9,784 9,463 5,945 3,518 13,020 9,823 3,197
1933—June 30........ 40,076 22,203 17,872 24,786 12,858 11,928 10,044 5,941 4,103 5,246 3,404 1,841
Dec. 30........ 40,319 21,977 18,342 25,220 12,833 12,386 9,985 5,906 4,079 5,115 3,238 1,877
1936—June 30........ 48,458 20,679 27,778 32,259 12,542 19,717 9,961 5,105 4,856 6,238 3,032 3,206
Dec. 31........ 49,524 21,449 28,075 33,000 13,360 19,640 10,060 5,027 5,034 6,464 3,062 3,402
1937—June 30........ 49, 696 22,514 27,182 32,739 14,285 18,454 10,180 5,002 5,178 6,718 3,227 3,550
Dec. 31........ 48, 566 22,198 26, 368 31,752 13,958 17,794 10,187 4,996 5,191 6,627 3,244 3,383
1938—June 30........ 47,381 21,130 26,252 30,721 12,938 17,783 10,196 4,961 5,235 6,465 3,231 3,234
Dec. 314.. .| 48,929 21,354 27,575 32,070 13,208 18,863 10,255 4,930 5,325 6,604 3,217 3,387
1939—June 30 49,616 21,318 28,299 32,603 13,141 19,462 10,342 4,931 5,411 6,671 3,245 3,425
Dec. 30. 50,885 22,169 28,716 33,941 13,962 19,979 10,314 4,961 5,353 6,630 3,246 3,384
1940—June 29... .| 51,335 22,341 28,995 34,451 13,969 20,482 310,188 4,926 5,262 36,696 3,445 3,251
Dec. 31........ 54,188 23,741 30,448 37,126 15,321 21,805 10,248 4,959 5,289 6,815 3,401 3,353
1941—Apr. 4......... 24,322 31,825 38,983 15,878 23,104 10,276 4,954 5,322 6,889 3,490 3,399
June 30... . 25,312 32,633 40, 659 16,729 23,930 10,314 4,955 5,360 6,972 3,628 3,344
Sept. 24.. . 26,187 33,109 41,943 17,546 24,397 10,348 4,949 5,399 7,005 3,692 3,313
Dec.317....... 26,616 34,480 43,521 18,021 25,500 10,372 4,902 5,470 7,203 3,693 3,510

? Preliminary figures.

¥ Revised figures. .

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

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

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

4 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now reported sepa-
ratell}y in condition reports. The amounts of such loans and investments in December 1938, were approximately $50,000,000 and $100,000,000, respec-
tively.
Back figures.—~See Annual Report for 1937 (tables 48—49).
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS
{In millions of dollars)

Loans! Investments!
Loans for U. S. Government obligations Obli
Total purchasing proel
] ota, C or carrying Direct 5 ‘F "
Call date glalgs n:g?- Agri- | Open securities Real [Loans —_— St:tes Other
invest- 1| cial | cul- | mar- a Other and
ments || Tot2U k 2nd | tur- | ket | To elstate t0 | joangt | Total Guar-| politi- | 3£C4-
indus-| al? |paper | brok- To oans [banks Total an- cal | Tities
trial? ers | . Bills® Notes | Bonds | teed | sub-
da:C{ ersd ) divi-
al- sions
ers
Total—All
Member Banks
1929—Dec. 31..... 35,934 |1 26,150 1|i. .- 583 [2,463 17,685 13,191 | 714 111,515 | 9,784 }§ 3,863 || 249 520 { 3,094 |...... 1,393 } 4,528
1933—June 30..... 12,858 |.. 595 | 953 |3,752 |2,372 | 330 | 4,857 [11,928 || 6,887 ||1,113 {2,049 | 3,725 |...... 1,744 | 3,297
1938—June 30. 12,938 492 | 701 2,614 (2,613 | 120 | 6,397 117,783 112,343 || 316 |3,653 | 6,246 12,128 1 2,143 | 3,296

442 | 973 | 775 |2,716 | 125 2,728 18,863 ||113,222 || 286 (3,389 | 7,208 2,340 | 2,448 | 3,192
420 | 731 | 736 |2,828 58 | 2,796 (19,462 113,777 || 441 12,720 | 7,786 {2,831 | 2,554 | 3,131
455 | 790 | 700 (2,957 56 | 2,888 (19,979 [114,328 || 563 (2,223 | 8,398 13,144 | 2,692 | 2,959
450 | 447 | 668 {3,069 42 | 3,020 (20,482 [i14,722 || 797 12,543 | 8,261 {3,121 | 2,888 | 2,873
37,126 | 15,321 456 | 642 | 652 (3,228 43 1 3,230 121,805 ||15,823 || 652 (2,594 | 9,091 (3,486 | 3,013 | 2,970
40,659 |} 16,729 537 | 515 | 635 |3,365 44 | 3,565 (23,930 }f18,078 [11,127 12,631.|10,481 |3,839 { 2,984 | 2,867
41,943 [F17,846 [ ... .1 ... o e e P TS 24,397 118,338 f1......0...... .. 4,243 | 3,161 | 2,899

Dec. 31.
1939-—June 30.
Dec. 30.

32,070 || 13,208
32,603 |f 13,141
33,941 || 13,962
34,451 || 13,969

43,521 || 18,021 [ 8,064 | 972 | 607 | 594 | 598 |3,494 391 3,653 125,500 [i19,539 ff 971 |3,007 |11,729 |3,832 | 3,000 | 2,871
1929—Dec. 31..... 8,774 322 2,595 | 2,091 || 1,112 58 166 889 I...... 222 758
1933—June 30.....] 7,133 162 937 | 3,709 | 2,551 638 | 987 926 |...... 478 680
1938—June 30.. 8,013 85 11,541 | 4,840 |t 3,740 222 (1,358 | 1,451 709 394 707
.31, 8,335 99 436 | 5,072 || 3,857 158 |1,142 | 1,663 | 894 517 698
8,688 41 440 | 5,700 ) 4,483 168 908 | 2,284 |1,123 480 736
ec. 30.. 9,339 44 425 | 6,043 |} 4,772 ]| 315 797 | 2,385 {1,275 579 693
1940—June 29.. 9,829 32 426 | 6,815 |j 5,486 || 421 11,092 | 2,650 11,324 634 695
Dec. 31. 10,910 25 443 | 7,527 || 6,044 || 207 {1,245 | 2,977 {1,615 695 788
1941—June 30.....] 12,493 33 503 | 8,715 ) 7,268 || 577 (1,526 | 3,415 [1,751 651 796
Sept. 246 . .| 12,930 [ B N VA% X) N | O DI P ,920 819 841
Dec. 31..... 12,896 32 522 | 8,823 || 7,265 {| 311 i1,623 | 3,652 |1,679 729 830
City of, .
Chicago”
1929-—Dec. 31 1,757 19 ] 251 533 21 88 535 309 116 19 9% |...... 96 96
1933—June 30.....[ 1,287 69 61 251 30 30 237 610 384 206 82 97 |[...... 87 138
1938—June 30.....| 1,806 15 29 109 104...... 361 | 1,281 981 12 | 313 535 122 140 159
Dec. 31. 1,969 539 319 17 16 43 70 12 1 62 | 1,430 || 1,114 59 291 655 109 141 176
1939—June 30. 2,052 544 329 19 15 39 ! 12 ]...... 59 | 1,507 )| 1,175 185 234 621 135 154 179
Dec. 30. 569 365 6 17 41 66 13]...... 60 | 1,536 {| 1,203 153 176 701 172 162 170
1940—June 29. 603 417 8 16 23 61 16 ]...... 62 11,602 f 1,258 254 161 710 134 177 167
Dec. 31.....1 2,377 696 476 5 17 42 54 19 |...... 1,681 1t 1,307 297 145 752 112 188 186
1941—June 30.....| 2,707 846 609 5 21 36 55 20|..... 101 | 1,861 f| 1,483 || 417 125 803 138 190 188
Sept. 246.. .| 2,573 U8 ... e e e bl e 1,655 (1,304 f1......[......]-...... 159 175 176
Dec. 31..... 2,760 954 m 6 21 48 52 22 1 95 | 1,806 1,430 [f 256 | 153 903 119 182 193
Reserve City
Banks
1,368 91 165 | 1,112 |...... 448 | 1,128
2,483 205 681 11,597 |...... 598 9
4,658 69 (1,268 , 60. 718 732 908
5,018 57 11,224 { 2,997 740 866
4,991 78 (1,014 | 3,010 889 895 866
5,194 63 | 819 | 3,339 | 972 890 860
4,947 87 | 839 | 3,052 | 969 981 868
5,204 103 771 | 3,281 [1,049 984 893
5,700 73| 606 | 3,858 (1,162 979 836
5,014 Jil.. .. foe. i feel 1,246 975 838
6,467 295 751 | 4,248 (1,173 956 820
Couniry
Banks
1929—Dec. 31..... 13,375 201 291 2,231 [1,462 45 | 4,705 | 4,439 ]| 1,267 97 171 999 [...... 627 | 2,546
1933—June 30.....| 7,873 35 25 |1,117 |1,055 38 | 2,005 | 3,598 |f 1,469 64 | 299 | 1,106 |...... 581 | 1,549
1938—June 30..... 9,752 173 21 790 11,269 912,126 | 5,364 | 2,964 13 715 | 1,657 579 878 | 1,522
Dec. 31..... 10,113 138 25 | 243 11,353 511,149 | 5,669 || 3,233 11 732 11,893 | 597 982 | 1,453
1939—June 30. 10, 109 140 22 | 229 11,402 511,180 ) 5,504 || 3,127 11 563 | 1,870 | 683 | 1,025 | 1,351
Dec. 30..... 10, 224 163 20 | 224 (1,477 41,234 | 5,456 || 3,159 31 431 | 1,972 725 | 1,061 | 1,236
1940—June 29.....| 10,257 174 17 | 208 |1,544 31,308 | 5,270 || 3,030 36 | 451 | 1,849 | 695 1,007 | 1,144
Dec. 31.....] 10,826 || 5,309 || 1,267 | 590 | 187 21 201 |1,644 311,397 | 5,517 | 3,269 45 | 433 | 2,081 710 | 1,146 | 1,102
1941—June 30, 11,446 | 5,607 j 1,377 555 216 17 195 11,739 311,504 5,839 || 3,627 60 | 374 | 2,404 | 788 ] 1,165 | 1,047
Sept. 246,,..] 11,852 )1 5,828 0. ... ... |......fceeeifeeriiideneii]e ]l 6,024 || 3,780 f......}......]....... 919 | 1,191 | 1,044
Dec. 31..... 12,518 || 5,890 [} 1,431 | 659 | 245 20 { 183 [1,823 211,528 ] 6,628 || 4,377 110 | 481 | 2,926 | 861 | 1,222 | 1,028

! Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, pp. 22-23, and BULLETIN for April, 1939,
pp. 259-264, 332. Beginning June 30, 1939, detailed classifications available on gune and December dates only.
Not shown in call reports prior to December, 1938, but the total amount of agricultural loans was reported separately on some dates, and the total
amount of “Commercial, industrial and agricultural paper” has been reported by weekly reporting banks since May, 1937
Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks and
to brokers and dealers.
This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures.
5 Includes Treasury certificates of indebtedness through 1934,
8 Breakdown of loans and investments not reported separately. .
Central reserve city banks.
Back figures—See Annual Report for 1937 (tables 52-58),
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES
{In millions of dollars)

Demand deposits, Time deposits, Interbank
Re except interbank except interbank deposits
" Bal- De-
serves
) ances | mand . : : . :
chithl Cash | Ty de- 'ﬁndll- Stat Cf?ctll- '{dndll' States Dmuc , Bor- |Capital
‘edera in do- sits |viduals,| States 2 v. s, {viduals,| © 04 s row- ac~ Call date
Re- vault . po partner-| and and : P Ipartner- ». |Postal| —— | For- | ings { counts
mestic | ad- 0 ier Gov- H polit- A
serve banks! | justed? ships, |political oﬁ’:-} ern- ships, ical | 52V eign
Banks andrn;c:r- 5:\5‘:3;-5 c%ez:sks mentt andrcor- subdi- | ipes De- | oo banks
;;9 k pora- o iiions mand
10nS etc. tions
Total—All

Member Banks

2,374 558 2,168 | 16,647 | 17,526 | 1,335 | 1,681 | 143 | 12,267 | 595 122 3,517 95 698 879 6,709 | 1929—Dec. 31
2,235 405 2,008 | 12,089 | 11,830 | 1,087 657 | 806 7,803 | 300 788 3,057 89 146 191 4,837 1 1933—June 30
8,004 712 4,084 | 20,893 | 19,816 | 2,314 662 | 543 | 10,874 | 454 83 6,09 | 135 331 i1 5,368 | 1938—June 30
8.694 746 4,240 | 22,293 1 21,119 | 2,386 S47 | 790 | 10,846 | 462 61 6,510 | 132 511 6 5,424 Dec. 31
10,011 712 4,674 | 23,587 | 22,448 | 2,532 790 | 694 | 11,063 | 441 59 7,097 | 142 607 5 5,496 | 1939—June 30
11,604 841 5,506 | 25,681 | 24,604 | 2,321 563 | 743 | 11,215 | 432 51 8,507 | 144 759 3 5,522 ec. 30
13,751 789 5,751 | 27,877 | 26,397 | 2,529 475 | 711 | 11,459 | 410 59 8,852 | 134 703 3 5,608 | 1940—June 29
13.992 991 6,185 | 30,429 | 29,576 | 2,724 913 | 616 | 11,687 | 435 56 9,581 | 135 706 3 5,698 Dec. 31
12,959 999 6,293 | 32,678 | 31,429 | 2,940 738 | 619 | 11,898 | 397 55 9,610 ) 138 688 3 5,800 1941—gune 30

3

4

13.246 | 1,061 | 6,562 | 33,822 | 32,149 | 3,090 730 { 781 | 11,980 | 382 50 {610,176 | €140 | %628 1. 5,852 ept. 24
12,306 | 1,087 | 6,246 | 33,754 | 33,061 | 3,066 | 1,000 |1,709 | 11,878 | 418 50 [ 9,714 133 | 678 5,886 Dec. 31
New York
City®

827 68 179 | 4,750 | 5,847 128 | 1,180 179 | 2,105 | 1926—Dec. 31
846 46 101 | 4,358 | 4,676 96 | 4 332 8 | 1,582 | 1933—June 30
3,517 65 119 | 6,698 | 6,900 2730 367 123 | 694 | 32 .......0 2,5141.......] 201 |....... 1,587 | 1938—June 30
4,104 68 1091 7,168 | 7,273 280 | 195 | 130 | 652 36 |.......0 2,687 (.......| 442 |....... 1,593 Dec. 3t
4,975 61 112 | 8,012 | 8,281 288 | 472 84 | 633 46 |[.......[ 2,9921].......| 524 |....... 1,586 | 1939—June 30
5,915 89 125 | 8,899 | 9,030 251 1784 74 | 693] 43 |.......| 3,542 1 | 695 |....... 1,592 Dec. 30
7,072 88 119 | 10,235 | 10,283 258 | 147 67 | 732 20 | ......| 3,8401!.......] 650 | ...... 1,599 | 1940— June 29
7,057 102 122 | 11,062 | 11,357 370 | 471 | 48 | 768 | 51 [.......} 4,032 (.......| 646 |....... 1,615 Dec. 31
5,857 136 131 | 11,619 | 11,895 39| 306 | 32 | 778 27 |[.......| 3,948 .......] 623 { ...... 1,625 | 1941—June 30
5,534 9 6114 | 11,506 | 11,595 300 | 342 135 10 | 1,635 Sept. 24
5,105 93 141 | 10,761 | 11,282 319 as0| s66 | 778 | 20 [.......| 3,505 .......| 612 {|....... 1,648 Dec. 31

City of
Chicago®
169 13 133 957 | 1,041 42 32 8 41 316 | 1929—Dec. 31
232 34 203 912 870 87 16| 4 | 3581 1| 6 [ 250|....1 2 ... 204 | 1933—June 30
936 3t 208 | 1,523 | 1,386 21 23| 8 | 443 16 l.......] e8! ... 6 |.... 249 | 1938-—June 30
884 35 235 | 1,688 | 1,597 181 20 8 | 4521 9 ..., e8i......] 9 | ... 257 Dec. 31
897 26 235 | 1,666 | 1,565 197 21 60 270 | 1939—June 30
993 42 283 1 1,739 | 1,676 167 24| 80 250 ec. 30
1,187 39 242 | 1,808 | 1,782 199 171 19 260 | 1940—June 29
1,051 42 319 { 1,041 | 1,905 174 27 90 270 Dec. 31
1,062 41 262 | 2,205 | 2,109 213 33 95 | 480 17 | 5 | 1,000(.......] 8 [....... 279 | 1941—June 30
1,278 39 671 | 2,228 | 2,112 228 291 95 s 219 Sept. 24
1,021 43 298 | 2,215 | 2,152 233 34 127 288 Dec. 31
Reserve City

Banks
751 156 047 | 5,220 | 3,547 423 300 76 | 4,433 371 a | 1,604 30 64 1929—Dec. 3t

705 122 1,002 | 3,764 | 3,708 349 108 | 312 2,941 | 208 388 1,315 59 15

1933—June 30
2,289 300 1,951 | 6,934 [ 6,668 812 146 | 266 4,238 | 262 31 2,514 | 113 32

1938—June 30

2,354 32 1,940 | 7,214 | 7,034 796 170 | 424 | 4,233 | 269 17 | 2,719 | 108 57 Dec. 31
2,735 318 | 2,210 | 7,654 | 7,331 917 160 | 415 | 4,320 | 233 19 | 2,920 | 115 69 1939—June 30
3,118 348 | 2,485 | 8,176 | 8,002 813 190 | 435 | 4,362 | 240 14 | 3,516 | 117 53 ec
3,759 334 | 2,679 8,774 8,372 956 147 | 422 | 4,422 219 18 | 3,526 | 105 44 1940-—June 29
4,027 396 | 2,741 | 9,581 { 9,468 995 228 | 327 | 4,506 | 226 19 | 3,919 | 106 51 Dec. 31
4,125 385 2,793 | 10,480 | 10,142 | 1,139 | 200 | 341 4,590 | 211 19 | 4,000 | 108 55 1941—June 30
4,359 425 | 62,885 | 11,060 | 10,637 | 1,221 190 | 383 4,591 | 186 10 | 64,324 | 6108 655 Sept. 24
4,060 425 | 2,590 | 11,117 | 11,127 | 1,144 | 286 491 | 4,542 | 243 20 | 4,302 103 55 Dec. 31
Country
. Banks

627 32 908 [ 5,711 | 5,091 742 1691 30 | 6,300 133 61 405 6 3 | 367 | 2,258 { 1929—Dec. 31

452 203 702 | 3,054 | 2,576 555 72| 116 | 3,8331 8 | 285 228 7 1 167 1,517 | 1933—June 30
1,263 316 | 1,806 { 5,738 | 4,863 | 1,008 126 ] 68 | 5,499 | 144 52 380 | 22 2 11 1,778 | 1938—June 30
1,353 322 1,956 | 6,224 | 5,215 1,128 154 | 143 | 5,509 [ 147 44 46 | 23 2 6 1,798 Dec. 31
1,403 307 | 2,117 6,255 { 5,272 | 1,130 1351 136 | 5,619 | 145 40 439 ] 26 2 5 1,828 | 1939—June 30
1,578 363 2,614 | 6,866 | 5,806 | 1,090 172 154 | 5,677 | 140 35 | 57 26 2 3 1,851 Dec. 30
1,733 328 | 2,711 | 6,969 | 5,960 [ 1,115 164 | 143 | 5,816 | 147 37 538 29 2 3 1,876 | 1940—June 29
1,857 452 | 3,002 | 7,845 | 6,846 | 1,184 | 187 | 151 5,917 | 150 33 633 29 2 3 1,909 Dec. 31
1,914 437 | 3,106 | 8,374 | 7,282 1,260 190 | 151 6,049 | 143 31 652 | 30 2 3 | 1,956 | 1941—June 30
2,075 501 | 83,203 | 9.028| 7,805 | 1,341 169 | 168 | 6,110 | 145 30 8732 | 632 62 3 1,990 Sept. 24
2,210 526 ¢ 3,216 | 9,661 | 8,500 | 1,370 | 239 225 | 6,082 | 146 31 79 ) 30 2 4 | 1,982 Dec. 31

-

1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in “‘Other assets.” Since Oct. 25, 1933, in
cludes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in ‘“‘Other assets.”

2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, less
cash_ items reported on hand but not in process of collection. ) B

Includes “Due to Federal Reserve Banks (transit account),” known as “Due to Federal Reserve Banks (deferred credits)’’ prior to Dec. 31, 1935

4 U. S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.

5 Central reserve city banks.

8 Partly estimated.

Back figures.—See Annual Report for 1937 (tables 52-58).
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

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

Loans Investments
Loans for e s
Com- purchasing U. S, Government obligations
Total mer- or carrying
loans cial, Open securities
Date or month cand Jopoog | induse | QT | ———————| Real | Loans| 4., Other
mvestt- tnaé. ket To ?state bto Toans Total Guai- s'i":u-
mens ank |peper | brok- | | loans | banks Total || Bills | Notes [Bonds| an- | "0
cul- and |others | teed
tural deal

ers

Total—101 Cities

1941—February . 26,316 {| 9,408 || 5,186 | 317 440 458 | 1,231 35 11,741 | 16,908 || 13,138 729 | 2,565 | 7,085 | 2,759 | 3,770

October. || 29,368 || 11,152 || 6,525 | 412 521 432 11,260 39 | 1,963 | 18,216 i 14,457 811 | 2,251 | 8,065 | 3,330 | 3,759
Novemb 129,621 | 11,277 6,610 | 425 542 431 | 1,259 39 11,971 | 18,344 || 14,667 874 | 2,552 { 8,316 | 2,925 | 3,677
December...... 30,083 || 11,371 || 6,709 | 429 542 425 | 1,259 41 | 1,966 | 18,682 |i 15,021 956 | 2,540 | 8,575 | 2,950 | 3,661
1942—January........ 30,220 || 11,271 {| 6,737 | 425 483 408 | 1,251 43 1,924 | 18,958 | 15,285 || 1,008 | 2,456 | 8,801 | 2,840 | 3,673
February....... 30,570 1 11,331 § 6,860 | 423 451 408 | 1,250 35 {1,904 19,2391 15,542 | 1,247 | 2,335 | 9,243 | 2,717 | 3,697
1941—Dec. 31........ 30,085 || 11,370 || 6,722 | 423 535 422 {1,259 35 | 1,974 | 18,715 || 15,049 883 | 2,535 | 8,667 | 2,964 | 3,666
1942—Jan. 7.......... 30,132 | 11,322 | 6,722 | 422 52 412 | 1,255 50 | 1,940 | 18,810 |} 15,145 957 | 2,535 | 8,687 | 2,966 | 3,665
Jan. 14, 30,233 1| 11,308 || 6,728 | 426 518 407 | 1,252 48 | 1,929 | 18,925 || 15,259 || 1,047 | 2,530 | 8,704 | 2,978 | 3,666

Jan. 21. .| 30,211 | 11,199 || 6,721 | 427 44 406 | 1,248 36 | 1,917 | 19,012 || 15,339 | 1,147 | 2,396 | 9,087 | 2,709 | 3,673
Jan. 28.........] 30,342 || 11,255 || 6,778 | 424 48 409 1,248 37 | 1,011 | 19,087 if 15,398 || 1,240 | 2,362 | 9,087 | 2,709 | 3,689

30,354 | 11,242 || 6,787 | 424 425 410 | 1,248 35 | 1,913 | 19,112 || 15,430 [[ 1,266 | 2,345 | 9,109 | 2,710 | 3,682
30,452 || 11,322 || 6,862 | 421 450 404 | 1,250 32 | 1,903 | 19,130 15,433 || 1,274 | 2,333 | 9,110 | 2,716 | 3,697
30,532 || 11,369 || 6,889 | 425 460 408 | 1,251 35 | 1,901 ] 19,163 || 15,449 || 1,240 | 2,327 | 9,163 | 2,719 | 3,714

Feb. 25.... ... 30,943 11:392 6,902 | 422 471 410 1,250 37 1,900 | 19,551 } 15,855 || 1,206 | 2,337 | 9,589 | 2,723 | 3,696
Mar. 4......... 30,918 || 11,374 {| 6,902 | 429 460 410 1,248 32 1,803 | 19,544 y 15,874 | 1,199 | 2,337 | 9,615 | 2,723 | 3,670
Mar. 11... .1 31,034 )| 11,411 6,959 | 424 455 410 1,246 20 | 1,888 | 19,623 | 15,935 | 1,238 | 2,346 | 9,631 | 2,720 | 3,688
Mar. 18. 31,031 {i 11,446 7,035 | 424 417 408 1,246 27 1,880 | 19,5851 15,759 || 1,067 { 2,352 | 9,639 | 2,701 | 3,826
Mar. 25... 30,781 || 11,402 §| 7,008 | 426 | 408 407 1,245 27 1,881 | 19,379 || 15,644 923 | 2,357 | 9,662 | 2,702 | 3,735
New York City .

1941—February....... 10,712 || 3,063 1,983 920 300 166 112 23 389 7,649 | 6,183 149 | 1,498 | 2,947 | 1,589 | 1,466
October .| 12,266 || 3,726 || 2,523 79 376 152 107 30 459 | 8,540 )i 7,001 442 | 1,418 | 3,265 | 1,876 | 1,539
November.....| 12,189 || 3,780 2,552 84 392 153 106 32 461 8,409 }| 6,955 414 | 1,602 | 3,336 | 1,603 | 1,454
December 12,220 f| 3,796 | 2,577 87 379 151 104 36 462 | 8,424 || 6,976 365 | 1,564 | 3,425 | 1,622 | 1,448
1942—January........ 12,212 || 3,761 2,600 81 335 146 102 39 458 | 8,451 6,984 408 { 1,517 | 3,516 | 1,543 [ 1,467
ebruary....... 12,267 3,830 || 2,697 19 317 149 103 32 453 | 8,437 | 6,981 413 | 1,447 | 3,642 | 1,479 | 1,456
1941—Dec. 31... .. w..| 12,159 ) "3,772 || 2,573 85 364 150 104 3t 465 | 8,387 | 6,924 309 | 1,554 | 3,433 | 1,628 | 1,463
1942—Jan. 7......... 12,225 || 3,778 2,578 84 362 146 104 45 459 | 8,447 [l 6,983 365 | 1,551 | 3,442 | 1,625 | 1,464
an. 14... .| 12,269 | 3,784 2,593 82 360 145 102 44 458 | 8,485 7,016 384 | 1,550 | 3,454 | 1,628 | 1,469
an. 21... 12,161 3,725 2,599 80 307 145 102 32 460 | 8,436 I 6,972 414 | 1,498 | 3,600 | 1,4 1,464
an. 12,192 {| 3,755 2,629 79 310 146 102 33 456 | 8,437 6,966 468 | 1,468 | 3,569 | 1,461 | 1,471
Feb.4.......... 12,137 3,755 2,645 81 290 149 102 33 455 8,382 6,932 433 | 1,452 | 3,580 | 1,467 | 1,450
Feb. 11... ..1 12,203 y 3,829 || 2,700 78 317 148 103 30 453 { 8,374 |l 6,916 420 | 1,444 | 3,577 | 1,475 { 1,458
Feb. 18 12,258 | 3,856 || 2,710 78 332 149 103 32 452 | 8,402 6,942 400 | 1,445 | 3,612 | 1,485 | 1,460
Feb. 25 12,470 j 3,878 )| 2,734 9 329 150 103 33 450 | 8,592 7,137 400 | 1,448 | 3,800 | 1,489 | 1,455
Mar. 4 12,471 3,876 || 2,734 80 327 148 103 29 4351 8,595 7,157 388 | 1,449 ) 3,825 11,495 | 1,438
Mar. 1 12,505 || 3,913 2,774 79 328 149 103 26 454 | 8,592 7,152 401 | 1,453 | 3,809 | 1,489 | 1,440
Mar. 18. 12,503 | 3,901 2,804 77 292 148 103 28 452 8,602 7,046 289 | 1,462 | 3,817 | 1,478 | 1,556
Mar. 25... 12,404 || 3,882 2,788 80 286 148 103 25 452 | 8,522 7,031 256 | 1,465 [ 3,831 | 1,479 | 1,491

Qutside

New York City

1941—February....... 15,604 || 6,345 3,203 227 140 292 1,119 12 1,352 | 9,259 6,955 580 | 1,067 | 4,138 | 1,170 | 2,304
tober. . L 17,102 | 7,426 | 4,002 | 333 145 280 | 1,153 9 11,504 ) 9,676) 7,456 369 833 | 4,800 | 1,454 | 2,220
November.:...| 17,432 7,497 || 4,058 | 341 150 278 1,153 7 1,510 { 9,935 7,712 460 950 | 4,980 | 1,322 | 2,223
December...... 17,833 7,515 || 4,132 | 342 163 274 1,155 5 1,504 | 10,258 || 8,045 591 976 | 5,150 | 1,328 | 2,213
1942—January........ 18,017 7,510 | 4,137 | 344 148 262 | 1,149 4 11,466 | 10,507 || 8,301 690 939 | 5,375 [ 1,297 | 2,206
February....... 18,303 7,501 4,163 | 344 | 134 259 1,147 3 1,451 | 10,802 || 8,561 834 888 | 5,601 | 1,238 | 2,241
1941—Dec. 31.; ...... 17,926 || 7,598 || 4,149 | 338 171 272 1,155 4 | 1,509 10,328 || 8,125 574 981 | 5,234 | 1,336 | 2,203
1942—Jan. 7.......... 17,907 7,544 ) 4,144 | 338 159 266 1,151 5 | 1,481 | 10,363 8,162 592 984 | 5,245 | 1,341 | 2,201
Jan. 14, ... ... 17,964 | 7,524 1| 4,135 | 344 158 262 1,150 4 1,471 § 10,440 || 8,243 663 980 | 5,230 | 1,350 | 2,197
Jan.20... ... .. 18,050 || 7,474 || 4,122 | 347 137 261 1,146 4 1,457 | 10,576 | 8,367 733 898 | 5,487 | 1,249 | 2,209
Jan. 28......... 18,150 )| 7,500 || 4,149 | 345 138 263 1,146 4 | 1,455 | 10,650 || 8,432 772 894 | 5,518 1 1,248 | 2,218
Feb. 18,217 7,487 (| 4,142 | 343 135 261 1,146 2 | 1,458 110,730 || 8,498 833 893 {5,529 | 1,243 | 2,232
Feb. 18,249 7,493 || 4,162 | 343 133 256 | 1,147 2 | 1,450 | 10,756 | 8,517 854 889 | 5,533 | 1,241 | 2,239
Feb. 18,274 § 7,513 | 4,179 | 347 128 259 (1,148 3 1,449 | 10,761 8,507 840 882 | 5,551 | 1,234 | 2,254
Feb 18,473 7,514 | 4,168 | 343 142 260 1,147 4 | 1,450 | 10,959 || 8,718 806 889 | 5,780 | 1,234 | 2,241
Mar. 4......... 18,447 7,498 1 4,168 | 349 133 262 1,145 3 1,438 | 10,949 1l 8,717 811 888 | 5,790 | 1,228 | 2,232
Mar. 11........ 18,529 7,498 It 4,185 | 345 127 261 1,143 3 1,434 | 11,031 8,783 837 893 | 5,822 | 1,231 | 2,248
Mar. 18........ 18,528 || 7,545 ) 4,231 347 125 260 1,143 2 1,437 { 10,983 8,713 778 890 | 5,822 | 1,223 | 2,270
. Mar. 25........ 18,377 7,520 || 4,220 | 346 122 259 1,142 2 1,429 | 10,857 || 8,613 667 892 | 5,831 | 1,223 | 2,244

Nore.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BUuLLETIN for June 1937 (<pp. 530-531).  For back figures

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

Demand deposits, Time deposits, Interbank
except interbank except interbank - deposits
Re-
serv;s Bal- De-d qui- Ir}(cili- Domestic c
wit ances | man vid- . vid- Cap-
Fed- | Cash | “ith de- uals, States| Certi- uals, States banks Bor: ital D th
1| 2ol do- osits art. | and | fied |y g art. | and row- | & ate or mon
gral | vault . | P D polit- | and O | P polit- | Postal For- | ings
Re- mestic | ad- | ner- | HONT| G | Gov-| per- | EOAIS 00 cign counts
serve banks | justed® | ships, sub- | cers’ ern-_ | ships, sub- | ings? banks
Banks and | Givi |checks |ment®| and | gioi De- | Time
€T 1 sions | etc €Or- | sions mand
p_ora- " ROI'&-
tions tions

Total 101 Cities
11,765 | 520 3,381 { 23,092 | 22,511 | 1,673 | 484 331 | 5,262 | 193 24 19,0051 117 630 j....... 3,834 | 1941—February
10,597 | 555 3,543 | 24,391 | 24,021 | 1,863 | 563 §$10 | 5,280 | 156 21 19,485 | 112 635 1 3,895 October
10,273 | 564 3,328 | 24,168 | 23,890 | 1,822 | 581 705 | 5,290 | 153 21 | 9,178 | 110 647 4 3,915 November
10,171 | 574 3,313 | 24,142 { 23,997 | 1,715} 599 | 1,165 | 5,188 | 182 23 19,09 | 109 660 2 3,921 December
1
H

10,324 | 558 3,313 | 24,307 | 23,942 | 1,701 | 558 | 1,518 | 5,089 | 182 21 19,060 101 645 3,917 | 1942—January
10,223 | 540 3,280 | 24,714 | 24,343 | 1,799 | 552 | 1,460 [ 5,010 | 185 20 | 9,017 97 637 3,927 February

9,825 | 855 3,255 | 23,650 | 23,993 | 1,721 | 727 | 1,475 | 5,172 1 173 23 | 8,934 | 106 656
10,053 | 568 3,190 | 23,884 | 23,384 | 1,651 | 520 | 1,492 | 5,130 | 186 22 | 8,938 | 106 650

10,285 | S71 3,364 | 24,169 | 24,046 | 1,620 | 563 | 1,580 | 5,097 | 181 23 9,174 100 646
10,507 | 539 3,366 | 24,426 | 24,132 | 1,712 | 535 | 1,547 | 5,072 | 179 23 | 9,137 99 042

3,913 | 1941—Dec. 31

3,922 | 1942—Jan. 7
an. 14
an. 21

bt b bk
©
3
ed
=3

10,452 | 552 | 3,329 | 24,747 | 24,206 | 1,820 | 613 - | 1,451 | 5,058 | 181 20 {8,988 | 100 | 640 Jan. 28
10,229 | S3t 3,282 |"24,453 | 23,883 | 1,826 | 490 | 1,464 [ 5,025 | 186 20 19,066 99 | 626 3,925 Feb. 4
10,268 | 548 | 3,250 | 24,731 | 24,275 | 1,810 | 455 | 1,460 | 5,007 { 187 20 [8,918| 98 | 630 3,927 Feb. 11
10,394 | 532 | 3,321 | 24,961 | 24,619 | 1,758 | 495 | 1,237 | 5,003 | 185 20 | 9,148 | 96 | 638 3,926 Feb. 18
10,001 | 547 3,267 | 24,712 | 24,595 1,804 | 766 | 1,671 | 5,005 | 180 20 | 8,937 96 | 653 3,929 Feb. 25
10,233 | 526 | 3,260 | 24,815 ) 24,313 | 1,773 | 493 | 1,784 | 5,006 | 179 20 | 8,933 93 | 627 1 3,939 Mar. 4
10,301 | 556 | 3,263 | 25,129 | 24,777 | 1,768 | 520 | 1,792| 4,977 | 173 20 | 8,851 93 | 640 1 3,930 Mar. 11
10,287 | 523 | 3,312 { 25,010 [ 24,577 | 1,835 | 630 | 1,835 | 4,964 | 162 20 | 8,911 92 636 1 3,930 Mar. 18
9,957 | 515 | 3,300 | 24,574 | 23,933 | 1,876 | 501 | 1,850 | 4,957 | 165 20 | 8,690 | 93 | 637 1 |3,931 Mar. 25
New York City
6,514 84 93 | 10,765 | 10,758 | 345 { 290 14 707 | 49 1941—February
5,039 82 90 | 10,600 | 10,782 | 306 | 314 197 739 | 25 October
4,776 85 91 | 10,310 | 10,491 313 | 328 342 742 24 November
4,890 88 91 | 10,245 | 10,458 288 | 316 626 73 23 December
4,991 80 93 1 10,300 | 10,428 | 254 | 313 8111 714 23 1942—January
4,955 78 84 | 10,430 | 10,627 249 1 320 736 699 | 28 ‘ebruary
4,843 81 92 | 10,040 | 10,549 | 299 | 393 831 708 | 22 1941—Dec. 31
4,862 82 93 | 10,165 | 10,216 | 256 | 279 842 724 | 22 1942—Jan. 7
4,878 83 96 | 10,172 | 10,403 210 | 310 853 715 21 Jan. 14
5,118 76 90 | 10,361 | 10,524 | 240 | 290 819 706 | 24 Jan. 21
5,106 79 92 | 10,500 | 10,570 | 311 | 374 728 709 | 25 Jan. 28
5,007 75 87 | 10,306 | 10,434 | 267 | 259 751 706 |- 27 Feb. 4
5,007 83 82 | 10,474 | 10,599 | 256 | 239 765 697 27 Feb. 11
4,978 75 83 | 10,535 | 10,730 | 224 | 262 595 697 | 28 Feb. 18
4,826 80 84 | 10,404 | 10,745 250 | 521 833 695 28 Feb. 25
4,884 74 83 | 10,517 | 10,668 | 201 | 260 857 698 | 27 Mar. 4
4,922 79 89 | 10,633 | 10,858 196 | 304 860 691 20 Mar. 11
4,924 75 107 { 10,578 | 10,804 | 295 | 270 879 685 19 Mar. 18
4,786 77 160 | 10,509 | 10,576 { 271 | 269 890 684 | 20 Mar. 25
Outside
New York City
5,251 | 436 | 3,288 | 12,327 | 11,753 | 1,328 | 194 317 | 4,555 | 144 24 | 5,166 | 117 56 |....... 2,327 | 1941—February
5,558 | 473 3,453 | 13,791 | 13,239 | 1,557 | 249 313 | 4,541 | 131 21 | 5,607 | 112 61 2,374 October
5,497 | 479 | 3,237 | 13,858 | 13,399 { 1,509 | 256 363 | 4,548 | 129 2t | 5,528 | 110 61 2,385 November
5,281 | 486 | 3,222} 13,897 | 13,539 | 1,427 | 283 539 | 4,475 | 159 23 | 5,503 | 109 63 2,387 December
5,333 | 478 | 3,220 | 14,007 | 13,514 | 1,447 | 245 707 | 4,375 [ 159 21 | 5,595 | 101 64 2,384 | 1942—January
5,268 | 462 3,196 | 14,284 13,716 | 1,550 | 232 724 1 4,311 | 157 20 | 5,556 97 65 2,389 February

2,378 | 1941—Dec. 31
2,388 1942—%@.7

4,982 | 474 3,163 | 13,610 | 13,444 | 1,422 | 334 644 | 4,464 | 151 23 | 5,448 | 106 63

5,191 | 486 3,007 | 13,719 | 13,168 | 1,395 | 241 650 | 4,406 | 164 22 | 5,510 | 106 62
5,407 | 488 3,268 | 13,997 | 13,643 | 1,410 | 253 727 | 4,382 | 160 23 | 5,667 | 100
5,389 | 463 3,276 | 14,065 | 13,608 | 1,472 | 245 728 | 4,366 | 155 23 | 5,661 9
5,346 | 473 3,237 | 14,247 | 13,636 | 1,509 | 239 723 | 4,349 | 156 20 | 5,539 | 100

5,222 | 456 3,195 14,147 | 13,449 | 1,559 | 231 713 4,319 | 159 20 | 5,558 99
5,261 | 465 3,168 1 14,257 | 13,676 | 1,554 | 216 704 | 4,310 | 160 20 5,521 98
5,416 | 457 3,238 | 14,426 | 13,889 | 1,534 | 233 642 | 4,306 | 157 2 | 5,652 96
5,175 | 467 3,183 | 14,308 | 13,850 | 1,554 | 245 838 | 4,310 | 152 20 | 5,496 96

5,349 | 452 3,177 | 14,298 | 13,645 | 1,572 | 233 927 | 4,308 | 152 20 | 5,560 93
5,379 | 477 3,174 1 14,496 | 13,919 | 1,572 [ 225 932 | 4,286 1 153 20 | 5,509 93
5,363 | 448 3,205 | 14,432 | 13,773 | 1,540 | 360 | 956 | 4,279 | 143 20 | 5,529 92
5,171 | 438 3,140 | 14,065 | 13,357 | 1,605 | 232 960 | 4,273 | 145 20 | 5,433 93

an. 14
an. 21

2,387 Jan. 28

1

4

2

1

1

1

1

1

1 2,379
1

1 2,386 Feb. 4
1

1

1

1

1

1

1

2288 [aR 24

T Revised.
! Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
2 U. 8. Treasurer’s ¢ime deposits, open account, are combined with postal savings (time) deposits.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS
{In millions of dollars]

Loans Investments
Loans for U. S. Government obligations
Total g:’;" purchasing
Federal Reserve loarzls cial, o;ezz:gil;g
district and date Ei"‘ in- | Open Real | Loans . Oth
(1942) o dus- | mar- [——— Other er
vest- [ Total trial, | ket To estate| to |j.. | Total Guar- | Secu-
ments and | paper | brok- loans | banks Total || Bills | Notes | Bonds| an. | rities
agri- ers To teed
cul- and | others
tural deal-
ers
Boston (6 cities) .
eb. 25 1,557 795 433 112 15 14 76 1 144 762 632 60 41 477 54 130
Mar. 4., 1,561 801 436 116 14 15 76 1 143 760 629 57 42 476 54 131
Mar. 1,562 804 441 115 13 15 76 1 143 758 625 51 42 478 54 133
Mar. 816 451 116 13 14 76 1 145 753 618 44 42 478 54 135
816 452 115 14 14 76 1 144 749 616 39 42 481 54 133

§59 295 42 27 34 49 1 i 877 610 18 26 463 103 | 267
561 299 42 27 34 49 (..., 110 871 605 17 26 468 94 | 266
563 303 41 26 33 49 1 110 874 607 18 26 472 94 | 267
564 307 41 26 32 49 ... 109 863 597 8 26 471 92 | 266
559 305 40 26 32 49 |....... 107 860 596 7 27 470 92 | 264

341 169 20 4 12 52 577 511 7 75 328 101 66

342 169 21 4 12 52 581 515 5 76 332 102 66

340 167 21 4 12 52 582 515 5 73 335 102 67

342 169 20 4 12 52 584 518 5 79 332 102 66

Mar. 25 344 170 21 4 12 52 584 518 3 75 338 102 66

Atlanta (8 cities)

Feb. 25. 840 414 233 8 7 7 33 426 316 26 45 183 62 110
832 406 228 8 6 9 32 426 316 26 46 183 61 110

836 404 227 8 s 9 32 432 321 29 46 185 61 111

833 404 227 8 4 9 32 429 318 27 46 184 61 111

835 404 227 8 4 9 31 431 321 28 47 186 60 110

. ) 1,422 985 39 34 59 146 3,046 || 2, 445 221 | 1,482 296 | 602
950 461 286 24 4 11 59 489 376 11 42 266 57 | 13
Mar. 4 953 459 285 24 4 10 60 494 381 21 42 260 58 | 113
453 281 24 4 10 59 501 387 27 42 260 58| 114
452 279 24 4 10 60 510 396 34 43 261 58 | 114
449 275 24 § 10 60 507 393 31 42 261 59 | 114
267 148 2 1 6 16 267 225 30 15 150 30 42
265 147 2 1 6 16 264 223 28 15 150 30 41
266 147 2 1 6 16 264 223 27 15 151 30 41
267 147 3 1 6 16 263 223 27 15 154 30 40
267 147 3 1 6 16 238 197 15 150 30 41
463 302 30 3 10 33 410 288 18 42 148 80 | 122
462 301 30 3 10 33 413 291 21 42 147 81 122
460 300 30 3 10 32 411 289 19 42 148 80 | 122
457 207 30 3 10 33 412 289 19 41 149 80 | 123
457 297 30 3 10 33 413 290 19 41 149 81 123
360 253 2 4 14 22 337 274 35 42 158 39 63
359 252 2 4 14 22 331 267 29 42 158 38 64
359 256 2 5 12 22 337 272 29 42 163 38 65
358 255 3 4 12 21 330 265 22 42 163 38 65
357 254 3 4 12 22 327 263 24 43 158 38
1,136 491 16 10 36 389 1,506 | 1,182 62 68 898 154 | 324
1,145 501 17 12 36 388 1,476 | 1,170 42 68 905 155 | 306
1,139 499 16 9 36 388 1,482 {1,174 37 68 913 156 | 308
1,154 515 16 9 36 388 1,476 1 1,168 32 68 912 156 | 308
1,151 513 17 9 36 388 1,477 ) 1,171 26 68 922 185 ] 306

1,975 | 1,603 396 140 962 105 | 372
2,003 | 1,623 425 137 956 105 | 380
2,034 31,650 453 138 954 105 | 384
2,038 || 1,643 452 134 952 105 | 395 :
1,976 | 1,582 396 133 948 105 | 394

Mar.

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

{In millions of dollars)

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- .
servﬁs Bal- De—d In((::lli- Indi- ngeitlc
witl ances | man vid- . vid- anks
Fed- | C%B | with | de- | uals, |States)Certi- uals, [States Bor-
eral 1| do- | posits | part- a’i. 4 | U-S.| part- arll' Postal F tow-
Re- | VWt mestic | ad- | ner- | RO llt' 2% | Gov- | ‘mer- | RO llt - | Posta or- | ings
serve banks | justed! | ships, ;flal‘)_ coer > | emn- | ships, 1cab isa‘;i be';lg]?
Banks and b ment?| and | SPO7 | 85T De. | anks
divi- | checks divi- Time
€O~ | sions | etc. €OI" | sions mand
pora- pora-
tions tions
449 136 177 1,504 1,489 99 30 28 216 1 1
465 136 172 1,529 1,492 99 28 28 216 1 1
469 137 176 1,544 1,506 108 22 28 215 1 i
469 118 178 1,553 1,523 106 24 28 215 1 1
469 118 177 1,526 | 1,482 110 27 29 218 1 1
5,023 107 214 11,365 | 11,454 538 542 872 1,048 35 7
5,000 100 218 11,481 | 11,363 496 283 897 1,051 34 7
5,123 108 218 11,602 | 11,578 485 323 oM 1,042 28 7
5,200 103 237 11,607 | 11,519 | 545 382 920 1,036 21 7
5,005 104 291 11,438 | 11,270 | 526 291 931 1,034 22 7
402 26 190 1,249 1,274 74 12 40 186 2 {......
438 25 216 1,290 1,290 81 12 40 186 2 PN
446 27 190 1,281 1,281 85 14 40 184 2 Gl
431 26 190 1,253 1,260 89 14 40 184 2 (.o
431 26 199 1,270 1,246 111 10 40 182 2 ...
728 58 344 1,909 1,933 109 34 74 687 22 501 31
761 57 348 1,929 1,913 112 29 74 683 23 511 29
740 61 339 1,940 1,948 110 31 75 681 22 495 29
709 61 329 1,896 1,902 108 36 75 679 22 497 28
656 60 342 1,877 1,869 109 30 75 678 22 471 28
285 30 242 735 713 81 17 47 197 2 388 N
288 28 235 724 699 79 13 49 197 2 394 5
300 30 241 735 713 78 16 49 196 2 403 5
288 29 245 732 698 82 24 49 196 2 399 6
278 29 230 722 690 83 15 49 196 2 383 6
212 19 252 579 552 104 7 61 184 2 418 3
221 17 249 568 544 101 5 63 185 2 423 2
227 19 265 587 559 102 7 64 184 2 432 2
216 18 276 583 556 100 8 64 184 2 432 2
198 20 258 569 534 | 107 6 63 184 2 414 2
1,522 87 630 3,571 1 3,410 | 400 53 314 947 4 1,460 9
1,539 82 609 3,529 | 3,340 | 388 49 348 944 4 1,487 |0 9
1,533 85 592 3,585 | 3,41t 383 50 348 940 4 1,461 9
1,532 81 588 3,556 | 3,360 | 385 70 361 937 4 1,478 9
1,569 70 575 3,427 | 3,194 | 410 57 362 937 4 | 1,537 9
262 15 205 643 663 64 7 26 181 1 494 1
281 14 206 645 647 66 7 46 180 1 493 1
273 16 221 655 664 66 7 46 180 1 492 1
245 15 223 646 655 63 8 47 180 1 481 1
226 15 219 63t 639 65 7 47 180 i 467 1
105 8 82 356 332 59 7 8 107 1 196 3
114 8 88 361 322 70 7 8 106 1 201 3
117 8 90 367 332 68 7 8 106 1 201 3
107 9 82 351 316 67 7 10 106 1 198 3
111 9 98 351 316 69 6 11 106 1 192 3
242 16 323 671 661 97 12 30 133 2 1
246 15 311 669 645 102 12 34 133 1 1
258 17 308 684 656 105 11 34 133 1 1
242 16 319 670 649 106 11 35 133 1 1
236 16 294 658 628 | 101 10 35 133 1 1
188 15 302 635 611 70 15 44 120 8 1
193 15 301 630 613 75 12 44 120 8 1
190 16 303 646 622 76 9 . 44 119 9 1
190 15 311 638 619 72 12 47 119 9 1
185 16 293 623 595 72 12 48 118 1 1
583 30 306 1,495 1,503 109 30 127 21 22
597 29 307 1,460 | 1,445 104 36 153 21 19
625 32 320 1,503 1,507 102 32 155 21 19
628 32 334 1,525 1,520 112 34 159 21 20
593 32 324 1,482 ) 1,470 ) 113 30 160 21 21
1,124 42 273 2,287 | 2,240 | 200 28 260 | 464 |...... ... 1,072 10000 8 |.......
1,147 40 264 2,262 | 2,184 | 201 25 200 | 463 |.......|.......0 1,005 ..., 8 [.......
1,119 41 267 2,289 2,227 195 24 200 {462 |....... ....... 1,083 1....... 8 ...
1,116 37 265 2,256 | 2,180 190 36 301 | 46t f... ... 1,100 )Ll 8 {.......
1,182 27 256 2,156 | 2,064 | 203 28 301 S, 9l

Cap-
ital
ac-
counts

Federal Reserve
district and date
(1942)

Boston (6 cities)
Feb. 25
Mar. 4

Mar. 11
Mas. 18

ar. 25

New York (8 cities)*
Feb. 25
ar. 4

Mar. 11
Mar. 18

Mar. 25
Philadelphia (4 cities)

Feb. 25

Mar. 4

Mar. 11
Mar. 18

Mar. 25
Cleveland (10 cities)

Feb. 25

Mar. 4

Mar. 11
Mar. 18

Mar. 25

Richmond (12 cities)
eb. 25

Mar. 4

Mar. 11

Mar. 18

Mar. 25 -
Atlanta (8 cities)

Feb. 25

Mar. 4

Mar. 11
Mar. 18

Mar. 25

Chicago (12 cities)*
Feb. 25
Mar. 4

Mar. 11

Mar. 18

Mar. 25
St. Louis (5 cities)

Feb. 25

Mar. 4

Mar. 11

Mar. 18

Mar. 25
Minneapolis (8 cities)
Feb. 25

Mar. 4

Mar. 11
Mar. 18

Mar. 25
Kansas City (12 cities)

Feb. 25

Mar. 4

Mar. 11

Mar. 18

Mar. 25
Dallas (9 cities)

Feb. 25

Mar. 4

Mar. 11

Mar. 18

Mar. 25
San Francisco (7 cities)
Feb. 25

Mar. 4
Mar. 11
Mar. 18
Mar. 25
City of Chicago®
Feb. 25
Mar. 4
Mar. 11
Mar. 18
Mar. 25

* See note on preceding page. . . ;
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
2 U. S. Treasurers’ time deposits, open account, are combined with postal savings (time) deposits.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
[In millions of dollars]

Dollar acceptances outstanding

Commer- Held by Based on
cial
End of month paper Total Accepting banks Goods stored in or
out- 1 out- Imports | Exports shipped between
standing standing Others? into from Dollar points in
Total Own Bills United United | exchange | ——— ——
o bills bought States States United | Foreign
States | countries
1940—November........coocon.. 232 197 159 99 60 38 98 20 9 41 29
December................ 218 209 167 100 67 42 109 18 10 44 27
1941—January........couevnenn 232 213 168 103 65 45 115 16 11 44 26
February................. 241 212 164 99 65 48 119 18 7 42 26
March.......cocivvvnnnnn. 263 217 170 107 63 47 120 24 8 41 25
April. .. RN 275 220 170 105 66 49 126 25 7 38 23
May. .. 295 215 164 105 60 51 125 24 3 41 22
June. .. 299 213 161 101 59 52 123 24 3 43 20
July. .. 330 210 161 106 55 49 121 22 3 47 16
August. .. 354 197 148 100 47 50 114 21 3 49 1
September. 371 177 131 85 46 46 105 13 4 45 9
October. . .. 378 185 138 90 47 47 109 12 4 48 11
November. 387 194 144 93 51 50 116 14 5 48 12
December........cvvenune 375 194 146 92 54 49 116 15 4 48 11
1942—January..........oo0uines 381 197 154 103 52 43 116 17 3 51 1
February................. 388 190 144 92 53 46 112 18 2 4 13

1 As reported by dealers; includes some finance company paper sold in open market.
2 None held by Federal Reserve Banks.
Back figures.—See Annual Report for 1937 (table 70).

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

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

Debit balances Credit balances
; Customers’ Other credit bal
End of month Debit Debit credit balances! alances
Customers’ | balances in | balancesin | Cash on
debit partners’ firm hand Money I )| 1n
balances |investment | investment| andin | borrowed? Othey |[mpartners’) Infirm g, 005,
(net)!  |and trading | and trading | banks Free Investment | Investment | " 5 intg
accounts | accounts (net) |and trading | and trading (aet)
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 1 298
December........... 91 32 106 190 754 247 60 22 5 305
1939—June................ 834 25 73 178 570 230 70 21 6 280
ecember.l......... 906 16 8 207 637 266 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—February............ 634 1 78 199 375 267 53 22 6 237
March... v 633 9 81 199 387 268 56 21 6 231
April........o..L 606 10 199 368 265 60 20 8 227

AY. i 622 10 102 185 403 262 61 17 7 223
June........ ... ... 616 11 89 186 395 255 65 17 7 222
July..... 628 10 87 189 388 266 70 17 8 221
August 628 10 160 189 460 262 72 16 7 221
September. 633 10 83 196 396 260 78 16 8 219
October. ..... ven 628 9 102 186 414 255 74 16 7 217
November. e 625 9 100 195 409 264 72 15 8 217
December........... 600 8 86 211 368 289 63 17 5 213
1942—January............. 547 8 74 219 308 274 72 18 6 209
February............ 534 8 74 203 307 262 66 18 N 206

1 Ex;:rlluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’
own partners.
2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges).

. 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 BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69).

350 Feperar Reserve BuLrerin

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



OPEN-MARKET RATES IN NEW YORK CITY COMMERCIAL LOAN RATES

[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
Prevailing! Average Average yield
rate on— rate on— on Si}o-g year [Per cent per annum]
e 7 other
Treasury 11 South-
Year, Prime | Frime S;?{‘_:k U.s notes Total ‘I}I::i'( gsr:ll:é ern and
month, or com- banlf- change Treas- 19 cities City Eastern Western
week mercial | _ ¢S ¢ call ury cities cities
paper, :‘if;é ~| loan 3- Tax Tax- .
4tob %0 re- month ex- able 1934 averagel. .. m e we s .|  3.45 2.45 3.71 4.32
months days | D% bills? | empt 1935 averagel. ... e meneie..| 2.93 1.76 3.39 3.76
als? ggg average:. e 2.68 1.72 3.04 3.40
average....... 2.59 1.73 2.88 3.25
1939 average. . ...... 59| .44 | 100 | .028 . T U 1938 averagel. ... 2.53 1.69 2.75 3.26
1940 average. . . .56 .44 1.00 .014 IS 0 TR 1939 average... 2.78 2.07 2.87 3.51
1941 average. 54 44 1.00 .103 .46 .76 1940 average. . 2.63 2.04 2.56 3.38
A . 1941 average..........coonelll| 2,54 1.97 2.55 3.19
1941—Jan. . .56 44 1.00 *) .43 276 Monthlyﬁgurcsl
Feb. S 1h ] s B B ess—June.. 2,56 1.70 2.78 3.3
'36 ‘4 1,00 ‘092 52 ‘81 uly.......... 2.57 1.70 2,78 3.35
‘36 ‘ud 1,00 "082 ‘it 72 August. .... eommmasrees| 2,52 1.67 2.7t 3.28
‘36 ‘i 1,00 ‘089 | - 38 ‘68 September. .. a e 2.53 1.70 2.74 3.26
‘50 i 1.00 097 ‘37 '67 I(\)Iz?e]::el{)‘e'r”.amm.”“ 2.5; 1;8 §£ g%(l)!
B om iR cwe) )62 December...... . 1.70 295 3.3
.50 44 1.00 .049 .41 72 1939—January. .. 1.73 2.97 3.32
.50 44 1.00 .242 .57 .90 February 1.70 2.69 3.26
.56 .44 1.00 298 .64 1.02 1é)uarterly Sigures
56 “ 1.00 214 47 % 1939—March.................. 2.95 2.13 3.05 3.7
. ’44 1:00 '250 '44 ’93 June............ eeeaes 2.91 2.15 3.05 3.62
. . N . . September........ feeee 2.68 2.04 2.78 3.3t
5 ” December.............. 2.59 1.96 2.59 3.32
1.00 222 44 9 1940—March. . ....... Lo 2,65 2.03 2.67 3.35
Bl | oo 229 43 .93 June. . ..... e 2.59 2.00 2.49 3.38
{ﬁ ;{, 1.00 | .195 .44 .94 September............. 2.68 2.14 2.56 3.43
b ] b i .00 * .203 (:) .94 December.............. 2.59 2.00 2.53 3.36
%l % | 100 | an @ 9 1941—March. .. 2.58 2.06 2.53 3.25
une. . .. 2.5 .9! . 3.23
1 Monthly figures are averages of weekly prevailing rates. eptember. 2.60 1.98 2.62 3.29
The average rate on 90-day stock exchange time loans was 1.25 per December . 2.41 1.88 2.45 2.99
ce;xt during the entire period. . X
taxg)?:vl:isﬁlsletshgfgfe&:nthm period. Tax-exempt bills prior to March 1941; 1 Priorb'l:o M?.fndt‘hl%g figures were rfportgd monthly on a basis notstrictly
. . t quarterly series.
Rate negatlve. comparable wi € curren .
5 No tax-exempt notes outstanding within maturity range. Back figures.—See November 1939 BULLETIN, pp. 963-969 for description
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures and for back figures
for Treasury bills and Treasury notes available on request. .

BOND YIELDS !
[Per cent per annum]

Corporate (Moody’s)®
U.s. .. | High- :
Year, month, or week Govern- Mig:if' gﬁ: By ratings By groups
ment rate! Total ot i e
ndus- ail. ublic
Asa Aa A Baa trial road utility
Number of issues............... 2-6 15 5 120 30 30 30 30 40 40 40
1939 average...........c.oeeunn.n 2.36 2.76 2.92 3.77 3.01 3.22 3.89 4.96 3.30 4.53 3.48
1940 average... . 2.21 2.50 2.77 3.55 2.84 3.02 3.57 4.75 3.10 4.30 3.25
1941 average........ berberrraas 1.95 2.10 2.67 3.34 2.1 2.94 3.30 4.33 2.95 3.95 3.11
1941—February.........ccocv... 2.10 2.27 2.711 3.40 2.78 3.00 3.38 4.42 3.00 4.00 3.19
March... .. 2.01 2.28 2.73 3.39 2.80 3.01 3.37 4.38 3.02 3.98 3.17
April.. 1.96 2.20 2.76 3.39 2.82 3.04 3.38 4.33 3.06 3.9 3.16
May... 1.92 2.14 2.75 3.37 2.81 2.99 3.34 4.32 3.02 3.95 3.13
}une‘ .. 1.91 2.08 2,70 3.34 2.77 2.95 3.31 4.31 2.96 3.95 3.10
uly... 1.90 2.03 2.66 3.30 2.74 2.90 3.26 4.28 2.90 3.92 3.07
August. .. 1.94 2.00 2.65 3.29 2.74 2.90 3.24 4.27 2.90 3.92 3.06
September. 1.94 1.99 2.64 3.30 2.75 2.91 3.4 4.30 2,88 3.95 3.07
October. . .. 1.88 1.91 2.61 3.27 2.73 2.87 3.2t 4.28 2.85 3.93 3.05
November. . 1.85 1.90 2.57 3.26 2.72 2.86 3.19 4.28 2.85 3.91 3.04
December......covevennn 1.97 2.25 2.68 3.35 2.80 2.95 3.27 4.38 2.94 3.99 3.12
1942—January...oeeveninacnss .- 2.01 2.33 2.7 3.35 2.83 2.96 3.30 4.29 2.97 3.93 3.13
February................. 2.09 2.55 2.80 3.35 2.85 2.98 3.29 4.29 2.98 3.94 3.15
Week ending:
Feb. 28 2.10 2.58 2.81 3.37 2.86 2.99 3.30 4.30 2.99 3.95 3.16
Mar. 7... 2.05 2.59 2.80 3.37 2.87 3.00 3.31 4.30 2.99 3.95 3.47
Mar. 14.. 2.02 2.60 2.80 3.38 2.87 3.01 3.32 4.31 3.01 3.95 3.18
Mar. 21 2.00 2.59 2.80 3.38 2.87 3.01 3.33 4.32 3.01 3.95 3.19
Mar, 28 1.96 2.52 2.79 3.36 2.85 2.9 3.31 4.29 3.00 3.94 3.16

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
Average of yields on all outstanding partially tax-exempt U. S. Government bonds due or callable in more than 12 years.

8 Standard and Poor’s Corporation. -

4 U. S. Treasury Department.

5 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been reduced
from 10 to 4 and 10 to 3 issues respectively, and the railroad Aaa and Aa groups from 10 to S and 10 to 9 issues respectively.

Back figures.—See Annual Report for 1937 (table 80) and for high-grade corporate bonds, Bulletin of the Treasury Departmeni for July 1941, pages
21-24. Figures for U. S. Government bonds available on request.
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SECURITY MARKETS!

Bond prices Stock prices®
Volume
Corporate? Common (index, 1935-39 = 100) | of 'tra7d-
Year, month, or week U. S. . 108
' i Gov- | Munic- Medium and lower-grade Pre- 5 23151;(:)‘}.
ern- ipal® | High- d De- | ferred’ Total Indus- | Rail- | Public | “ghares)
ment grade | . [l Indus- | Rail- | Public | faulted trial | road | utility
° trial road | utility
Number of issues......... 2-6 15 15 50 10 20 20 15 15 | 402 354 20 28 ...
1939 average. ............ 105.2 116.3 113.8 | 89.5 91.2 78.1 99.3 13.8 167.5 94 95 75 99 977
1940 average. . .. 107.2 121.2 115.9 | 94.8 97.3 | 83.8 103.5 14.0 169.2 88 88 71 96 767
1941 average.............. 111.0 129.0 117.8 | 98.9 103.9 | 86.9 106.1 21.9 171.9 80 80 7 81 629
1941—February........... 108.8 125.6 116.’7 97.5 101.7 | 87.1 103.8 17.5 172.9 80 79 70 87 444
March.. .10 125.4 116.9 | 98.4 102.2 | 88.4 104.6 19.3 171.5 80 80 71 87
April. . 110.8 126.8 116.8 | 99.5 103.1 89.5 106.6 | 20.7 170.8 78 77 71 83 495
May .. 111.4 128.2 117.0- | 99.3 102.4 | 89.4 106.2 21.0 168.9 77 77 71 79 420
June. . 111.5 129.5 117.7 99.2 103.3 87.9 106.3 21.6 168.9 80 80 71 82 463
July.. 11.7 130.4 118.7 99.9 104.8 87.8 107.1 23.9 173.1 83 84 74 82 757
August, . 111.1 131.0 118.5 99.6 104.9 | 86.8 107.3 4.9 174.3 83 84 74 81 473
September 111.1 131.2 118.1 98.0 105.1 | 84.5 107.2 24.4 173.4 84 85 73 81 599
October. . ... 112.0 133.0 118.8 | 99.2 105.3 | 85.0 107.2 25.1 172.1 80 82 70 79 557
November... 112.4 133.4 119.2 | 99.4 105.9 | 84.9 107.4 24.8 170.5 77 79 68 75 792
December.......... 110.7 125.9 117.5 { 97.4 105.0 | 82.4 104.7 21.9 168.7 72 74 61 66 1,542
1942—Janvury............ 110.1 124.4 117.5 99.2 106.7 | 86.9 104.1 24.1 166.3 73 74 69 66 565
ebruary........... 108.9 120.1 117.1 99.6 106.9 87.7 104.4 25.6 165.1 70 71 68 65 404
Week ending:
Feb. 28.............| 108.8 119.5 116.8 | 99.2 106.3 87.7 103.6 26.4 164.3 69 69 68 64 383
Mar. 7.. .. 109.5 119.4 116.8 { 99.1 106.6 | 87.8 103.0 26.6 163.6 69 70 68 64 458
Mar. 109.9 119.2 116.5 98.5 106.0 88.1 101.2 27.5 160.2 64 65 64 60 376
Mar. 110.2 119.4 116.4 | 98.6 105.6 | 89.0 101.3 27.9 158.0 66 67 65 60 340
Mar. 110.8 120.7 117.1 99.2 106.2 89.4 101.9 28.2 157.3 65 67 63 59 316

! Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures.
2 Prices derived from average of yields on all outstanding partially tax-exempt U. S. Government bonds due or callable in more than 12 years on basis
of a 284 per cent, 16 year bond. For description see November 1940 BULLETIN, pp. 1179-1180. Prices expressed in decimals.
Prices derived t};om average yields, 83 computed by Standard and Poor’s Corporation. .
Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation.
8 Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.
6 Standard and Poor’s Corporation.
7 Average daily volume of trading in stocks on the New York Stock Exchange.
Back figures.—For United States Government bonds, see November, 1940 BULLETIN; for municipal bonds, see Annual Report for 1937 (table 79).

NEW SECURITY. ISSUES
[In millions of dollars]

For new capital For refunding
Total Domestic Domestic
(;fg 'I(‘gtal 'I(‘gtal
o- o-
Year or month re- |l mestic State | ped. Corporate For-_ | mestic State | poq. Corporate For,
fund- | "5pqg and | OV |~ | eign?| and and | oy | ———————— | eign
ing) || for- | Total{ mu- agen: Bonds for- | Total | mu- 1} o, Bonds
nici- | "2.1 | Total || and | Stocks eign) nici- | 4esl | Total | and |Stocks
pal notes pal notes
305 20 32 554 498 87 93 319 315 4 56
40 120 12 343 283 37 26 219 187 32 60
144 35 1....... 774 765 136 317 312 32 4....... 9

601 | 135 2 | 2,848 || 2,848 || 478 2,026 |1 1,834 | 193 {.......
869 | 168 1 2,679 2,675 | 433 698 | 1,545 || 1,419 | 126 4
40 6 [....... 270 270 26 17 227 210 17 |.......
56 31 ... 223 219 93 11 115 84 32 4
29 10 [....... 175 175 40 28 107 107 1....... ... ceen
ay.. .| 406 107 107 61 3 | 299 299 74 28 197 162 35
June. . | 881 519 519 7 14 |....... 362 362 26 223 113 108 S
July.........| 612 296 296 30 13 316 316 14 216 86 76 11
August...... 471 360 360 324 4 110 110 1 25 74 73 2
September ..| 273 65 65 22 12 209 209 20 27 161 156 6
October. . ... 299 132 132 50 54 167 167 35 35 97 96
November ..| 238 11 110 83 6 127 127 53 32 42 29 13
December...| 216 121 121 46 13 95 95 18 25 52 50 2
1942—January.. ... 333 182 182 83 1 87 32 55 l....... 151 151 35 34 83 82 1 ...
February....| 178 122 122 30 37 55 36 19 |....... 57 57 11 27 19 19

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

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

Back figures.—See Annual Report for 1937 (table 78).
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NEW CORPORATE SECURITY ISSUES1
PROPOSED USES OF PROCEEDS, ALL ISSUERS
[In millions of dollars|

Proposed uses of net proceeds
Estimated | Estimated . .
Year or month gross net New money Retirement of securities Repayment
proceeds? | proceeds’ Plant and | Worki Bonds and | Preferred o e
an orking onds an referr purposes
Total equipment capital Total notes stock other debt
530 515 57 32 26 362 362 |........ell 84 11
2,698 2,629 243 111 131 2,193 2,121 71 170 23
4,781 4,637 858 380 478 3,575 3,349 226 154 49
2,374 2,303 1,046 574 472 1,106 916 190 11 39
2,324 2,279 779 504 275 1,254 1,167 87 239 7
2,177 2,128 325 170 155 1,708 1,650 59 69 26
2,786 2,723 604 424 180 1,927 1,798 128 174 19
2,524 2,480 797 639 158 1,528 1,448 80 102 53
278 272 55 48 6 212 209 2 3 2
e 173 169 48 32 16 103 101 2 16 2
September 108 106 43 35 9 57 55 2 5 1
October......... 373 366 45 39 6 316 312 5 2 2
November. . .... 148 145 65 25 41 73 59 15 6 1
December....... 578 567 193 158 35 367 318 50 6 1
1941—January......... 270 265 48 44 4 210 184 26 6 1
February. . 151 148 29 25 5 103 101 2 |eeeeeiiin 15
March.. . 268 263 67 55 12 179 1 8 15 -2
April . 145 142 27 18 9 111 90 21 2 2
ay.. 265 259 66 51 15 188 188 f.iiiiiiinns [ S PN
June.. 234 229 80 69 11 132 127 5 16 1
July... 117 114 40 31 10 60 58 2 10 4
August . 408 404 185 168 17 200 198 2 14 5
September e 172 170 31 20 11 137 135 2 2 ol
October......... 227 224 an 64 26 118 117 1 11 5
November.. . 140 137 80 60 20 38 37 1 19 ...
December....... 128 125 51 34 17 54 44 10 3 17
1942—January......... 164 161 71 38 33 80 80 f.....ien... 9 hoiiee
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
[In millions of dollars}
Railroad Public utility Industrial Other
Year or month Total Retire-| All Total Retire-| All | Total Retire-"| All |Total Retire-| All
net || New |mentof| other | net || New |{mentof| other | net || New |mentof| other | net || New |mentof| other
pro- [imoney | securi- [ pur-, | pro- |(money(securi- | pur- | pro- money | securi- ( pur- | pro- |[imoney| securi- | pur-
ceeds ties | poses®| ceeds ties | poses?| ceeds ties | poses®| ceeds ties | poses
21 120 11 77 42 62 25
57 54 30 1,190 30 774 74
139 558 63 1,897 27 1,280 439
228 110 89 611 50 {1,079 || 616
24 30 180 943 86 831 469
85 97 43 1,157 47 584 188
115 186 245 922 13 961 167
253 108 309 972 25 715 211
1940—July............ 15 ) -2 N 27 100 1 114 12
August, . . . 39 14 11 16 26 2 85 17
September. . 1 10 2 1 47 1 35 22
October. . . . 46 16 31 9 202 2 105 19
November.......| 27 22 1 1 16 1 37 4
December....... 12 12 |.oeee... 144 219 2 171 26
1941—January......... 32 27 5 15 105 2 108 6
February. S n 21 50 36 1....... 20
March.. 8 3 5 46 136 2 71 17
April... 2 floeennnn 2 17 S3 [o...... 66
ay.. 45 45 ..., 6 138 1 69 15
}une.. 58 51 7 9 97 4 61 20
uly.... 23 23 ool 26 |...... . 54 9
August ... 24 24 ...l 142 173 |....... 59 18
September. . 42 7 35 96 1 24 17
October . 25 21 4 1 67 2 74 48
November.. 1 jo.e. 45 10 1 7 29
December. . 28 28 vee 3 36 12 38 17
1942—January 10 10 |........ 18 80 9 43 43

1 Estimates of new issues sold for cash in the United States. Current figures subject to revision.
Gross proceeds are derived by multiplying principal amounts or num%er 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.
Includes repayment of other debt and other purposes.

Source: Securities and Exchange Commission. For description of data and back figures, see pp. 217-219 of the March 1942 BULLETIN.
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS
INDUSTRIAL CORPORATIONS
{In millions of dollars]

11 " Profits and
Net profits,! by industrial groups dividends
Other | Non- - . ..
Foods, | Qil Other Mis- Dividends
Vear or quarter Tron | Ma- | Au. | trams- | ferrous| Other | 3 0 2 prod, Indus-| 00" cella-
Total nd | chin- | tomo- | POrta- metals | dura- ages and trial dura- Net
a ¥ tion and ble 8 chemi- | 9}172" [ DEOUS |, rohtst
steel | ery | biles equip- | prod- | goods and refin- cals ble serv- Pre- | Com-
ment acts tobacco| ing goods ices ferred | mon
Number oftcompanies....| 629 47 69 15 68 7 75 49 45 30 80 74 152 152 152
146 115 223 102 119 70 151 98 186 134 122 847 920 564

88 148 112 194 160 132 1,028 90 669
7326 | T193 | 7271 1227 154 | T111 7165 7180 207 7188 155 171,148 92 709

13 20 64 23 25 8 31 14 36 28 24 173 21 114

14 25 61 21 22 16 36 21 40 29 21 185 22 119

35 26 12 20 30 23 26 45 32 29 167 21 125

85 44 86 39 42 23 41 37 66 45 42 321 26 207

47 33 69 41 33 14 34 34 46 41 29 246 21 136

51 39 33 36 29 21 38 30 45 41 30 230 21 158

79 34 17 33 30 25 33 25 52 39 29 211 22 158

101 52 103 63 40 28 43 24 51 39 44 342 25 217

86 44 79 53 39 23 36 29 49 44 29 286 22 153

84 48 73 56 36 28 43 42 53 48 36 297 23 165

vee . 81 46 60 $6 33 30 4 56 52 49 46 284 23 170
4 ieiiiiienesien.} 7858 773 55 59 62 ¢ ™M 30 42 53 752 48 44 280 24 221

PUBLIC UTILITY CORPORATIONS
[In millions of dollars)

Railroad? Electric power Telephone®
Income Net income? Income

Year or quarter Opi;rat- before |——————————| Divi- Og:gat- before | =~ Net 1 Divi-5 OQ;?t- . Net 1 Divi-
revelgme m::xr‘tile All roads Int?;X:?t dends revenue m&oxlzle income dends revenue | income dends®

Number of companies. ... |......cocifeneenveneifoveennani]ons S 28 28 28 28 33 33 33

3,995 126 93 —100 126 692 160 138 116 1,179 198 178

4,297 7249 7189 -1 159 735 177 1 118 1250 202 167

5,347 672 502 24 186 7799 T 203 ™34 ... 1,382 196 172

898 =37 —43 (W) 21 175 46 39 19 287 46 21

906 —43 —47 (U] 23 166 37 32 19 295 50 20

1,058 69 58 @ 21 167 34 30 19 295 50 16

1,133 140 127 4 61 134 43 36 22 303 52 15
986 —4 —13 -27 20 187 48 4 19 304 52 16

1,010 14 1 —32 27 176 42 34 19 310 52 16

1,130 92 71 -13 25 177 41 31 19 310 46 15

1,171 7147 7130 4 88 194 47 37 20 326 53 10

1,152 9 69 —4 22 201 59 43 18 330 48 16

1,272 144 101 2 . 36 191 48 33 24 345 50 15

1,468 268 190 25 31 196 46 25 18 347 46 15

1,454 167 142 1 97 71 51 34 19 359 51 20

" Revised.
1 ¢«Net profits” and “net income” refer to income after all charges and taxes, and before dividends.
Class I line-haul railroads.
3 Net income and dividend figures exclude dividends received by the American Telephone and Telegraph Company.
4 After all charges and taxes except Federal income and excess profits taxes.
uarterly dividend data are not available for all companies in the group and, therefore, do not add to the yearly totals shown.

6 Includes roads in receivership or trusteeship at beginning of the year.

7 Not available.

Sources: Interstate Commerce Commission for railroads; Federal Communications Commission for telephone companies; published reports for in-
dustrial and electric power companies. Figures for the current and preceding year subject to revision. For description of data and back figures, see pages
214 t0+217 of the March 1942 BULLETIN,
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UNITED STATES GOVERNMENT DEBT-VOLUME AND KIND OF DIRECT SECURITIES
[On basis of daily statements of United States Treasury. In millions ot dollars!

Marketable public issuest Nonmarketable public issues Special issues Noninterest
bearing debt
Total || o, Postal Ad-
End of month %r:;ts bearing, Treas-| Treas- | Treas |savings 23\?- T;?'s‘ justed Social
debt || Total | ury | ury ury | and | Total®| | toy | 'serv- | Total | secur- | Other®| Ma- | o0
bills | notes | bonds? | prewar blng‘sis atx ice ity? tured | Other
bonds on¢ notes |y

1932—June...... 19,487 1| 19,161 (818,852 616 1 1,261 {13,460 | 790 |mereneummmnns URPEDY P 60 266
1933—June 22,539 | 22,158 |[621,834 954 4,548 | 13,417 806 66 315
1934—June.. 27,053 || 26,480 {526,084 | 1,404 | 6,653 | 15,679 | 831 54 518
1935— June.. 28,701 |l 27,645 || 26,950 | 2,053 | 10,023 | 14,019 | 855 231 825
1936—June.. 33,779 |1 32,989 || 31,102 | 2,354 | 11,381 | 17,168 | 200 169 620
1937— June.. 36,425 1l 35,800 || 33,054 | 2,303 | 10,617 | 19,936 198 119 506
1938—June.. 37,165 || 36,576 || 32,344 | 1,154 | 9,147 | 21,846 197 141 447
1939—June 40,440 | 39,886 || 33,965 | 1,308 7,243 | 25,218 196 142 411
1940—June.. 42,968 || 42,376 || 34,436 | 1,302 | 6,383 | 26,555 | 196 205 386
1941—Feb ...... 46,090 || 45,535 || 36,275 | 1,306 | 6,813 | 27,960 | 196 3,727 | 3.480 |... .. 247 5,534 4,174 | 1,359 180 374
Mar.......| 47,173 || 46,581 | 37,054 | 1,604 | 5,722 | 29,532 { 196 3,844 | 3,599 [ 245 5,683 | 4,324 1,359 | 220 372

Apr 47,231 || 46,673 |t 37,075 { 1,603 | 5,721 | 29,554 196 3,891 3,647 |iw e 244 5,707 | 4,354 1,353 186 372

May 47,721 || 47,160 ji 37,075 | 1,603 | 5,721 | 29,554 196 4,251 | 4,008 |.. . 243 5,834 | 4,485 1,349 190 370

June 48,961 | 48,387 1| 37,713 | 1,603 | 5,698 | 30,215 196 4,555 | 4,314 |...... 241 6,120 | 4,728 1,392 205 369
July......| 49,513 | 48,965 || 37,713 | 1,603 5,698 | 30,215 196 4,929 4,649 |...... 239 6,324 4,811 1,512 180 368
Aug.......| 50,921 || 50,371 |} 37,667 | 1,604 | 5,698 i 30,169 196 6,234 | 4.908 | 1,037 237 6,470 | 4,941 1,528 184 367
Sept......| 51,346 || 50,791 | 37,368 | 1,305 | 5,698 | 30,169 196 6,765 [ 5,132 [ 1.343 236 6,658 | 5,126 1,532 190 365
Oct.......| 53,584 || 53,040 | 38,869 | 1,404 | 5,509 | 31,759 196 7,507 | 5,394 | 1,818 | 235 6,664 | 5,196 1,468 179 364
Nov.......| 55,040 || 54,536 || 39,677 | 1,703 | 6,012 | 31,765 196 8.052 | 5.620 | 2,136 | 234 6,806 | 5,344 1,463 141 363
Dec... .| 57,938 || 57,451 || 41,562 | 2,002 | 5,997 | 33,367 196 8.907 | 6,140 | 2,471 | 233 6,982 | 5,559 1,423 125 362
1942—Jan.......| 60,012 || 59,531 || 42,271 { 2,101 | 5,591 | 34,383 196 | 10,196 | 7,198 | 2,697 | 232 7,063 | 5,609 | 1,454 120 360
Feb....... 62,381 [ 61,895 || 43,700 | 2,002 5,591 | 35,912 196 11,004 | 7,893 { 2,807 [ 231 7,190 [ 5,741 1,449 126 300

! Including amounts held by Government agencies and trust funds which aggregated $2,269.000,000 on Jan. 31, and $2,332,000,000 (preliminary)
on Feb. 28, 1942. These amounts exclude holdings by production credit associations and joinr stock land banks.
2 Including Liberty bonds,
3 Beginning with July 1941 includes depositary bonds not shown separately which amounted to $72,000,000 on Feb. 28,
4 Including special issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and railroad retirement account.
Including special issues to Government life insurance fund. adjusted service fund, national service life insurance fund, Government employees’ re-
tirement funds, Postal Savings System, Federal Deposit Insurance Corporation, and Federal Savings and Loan Insurance Corporation,
6 Including certificates of indebtedness not shown separately. 1932, $2,726,000,000, 1933, $2,108,000,000; 1934, $1,517,000,000.

SECURITIES FULLY GUARANTEED BY UNITED STATES GOVERNMENT, BY ISSUING AGENCIES!

(In millions of dollarsi

Interest-bearing
Total Federal H R c ) N?)nint.erest
edera ome econ- om- earing
End of month oué{‘;‘;‘"&% o2 Farm Owners’ | struction modity U 8. ggg:{:l matured
Total Mortgage Loan Finance Credit Housing Adm inig- debt?
Corpora- | Corpora- | Corpora- | Corpora- | Authority trati ons
tion tion tion tion
1934—June. ... 681 312 134 235
Decemb: 3,063 980 1,834 249
1935—June......c.ovmmmonines|orneniiiinin. 4,123 1,226 2,647 250
December. .. ovevenrrifeeiiiiinain, 4,494 1,387 2,855 252
1936— June 4,718 1,422 3,044 252 F O D PO e e ome oo va s
December.....covvvvviifeeenrinaini . 4,662 1,422 2,988 252 Jeeiriiinaan]s eeeiaeans () e ms o e o
1937—June.....oovnvinn e 4,665 1,422 2,987 255 feeioiiiiii i, 3) = e ene
December.....covuenedeenanin it 4,645 1,410 2,937 b7 A (Y U (¢) e ome an car
1938—June.......ovviiininii oo 4,853 1,410 2,937 299 206 ..o 1 e amp s ome o0 00 e
December..............foeoeiiiiil 4,992 1,388 2,888 509 206 e 1 e ome om e v e
1939—June......oiiiiiiiiieiidenen i 5,450 1,379 2,928 820 206 114 3 e
December.............. 5,704 5,621 1,269 2,731 1,096 407 114 4 83
1940—June ........oovuennnn. 5,529 3,498 1,269 2,603 1,096 407 114 8 31
December.....oovvuunss 5,917 5,901 1,269 2,600 1,097 696 226 13 15
1941—~March.......ooovinnnee 5,916 5,905 1,269 2,600 1,097 696 226 16 11
April........... . 6,560 6,550 1,269 2.600 1,741 696 226 17 10
May......ooenes 6,371 6,359 1.269 2,409 1,741 696 226 17 12
Jupe.. 6,370 6,360 1,269 2,409 1,741 696 226 17 11
July.... 6,939 6,930 1,269 2,409 2,101 907 226 17 10
August. .. 6,937 6,928 1.269 2.409 2.101 905 226 17 9
September. . 6,937 6,929 1,269 2,409 2.101 905 226 18 9
October. ... 6,938 6,930 1,269 2,409 2.101 905 226 18 8
November. . 6,324 6,316 1,269 2,409 1,802 701 114 21 8
December....... . 6,324 6,317 1,269 2,409 1,802 701 114 21 7
1942—January............... 75,7058 5,673 937 2,409 1,492 701 114 20 33
February.............. 35,697 5,673 937 2,409 1.492 701 114 21 23
" Revised.

Principal amount of obligations guaranteed as to interest and principal. Excludes obligations held by U, S. Treasury and reflected in the public

debt

3 Figures on matured debt were not published prior to September 1939.

3 Less than $500,000.
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MATURITIES OF PUBLIC MARKETABLE SECURITIES OF U. S. GOVERNMENT, DIRECT AND FULLY
GUARANTEED, FEBRUARY 28, 1942
[In millions of dollars)

Direct securities'maturing Fully guaranteed securities maturing Total
fully
Treas-
Bonds ury Federal Recon- g guar-
Maturing or callable Treas- | Treas- (Ii)onds {4&1’1{! OI:'?::’ sggg- n(l::;ilty U S :::::g
ue or 2 ort- HE): ng 4

Total itk s T Pre-vavar callablet | Total® || oape CLO&':_ Finance C%';“L‘i_ Author-| 4 t?zr
ills | notes | Treas- | an Corpor-|COPOE- (o por- 2 ity ue or |

ury sPog;ta.l ation | ation { HI | ation callable

avings
Within 1 year............... G I PO 603 Tl 596 1,478
1 to 5 years... 30 8,509 2,586 |f........

5 to 10 years.. 23 14,812 1,590
10 to 20 years. 142 9,875 779
Over 20 years...............| 5,120 J........ 0o 5,120 (........ 2,716 95

Total................. 43,700 2,002 | 5,591 | 35,912 196 35,912 5,653

1942—Before Apr. 1
Apr. 1-June 30...
July 1-Sept. 30...
Oct. 1-Dec. 31

1 Securities not callable prior to maturity are shown as of date of maturity.
Excluding debentures of Federal Housing Administration, which amounted to $20,000,000 on February 28.
3 Less than $500,000,

OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
{In millions of dollars)

Held by Federal Privately held!
agencies and
trust funds Other investors?
Held
. Total b

End of month 1;;:‘;?:; ged}:aral Membe Other] | 3 atual Insur-

iti eserve ember | com- § ance Non-

securities | gpecial | Public | Banks Total banks. | mercial s%::ﬂs’ com- Maﬂiet‘ market-

issues issues banks panies? | .able, able

Issues issues
1932—June........co0unen ereees 19,161 309 261 1,784 16,807 5,628 590 680 800
1933—June. .....cciveinnnnnenn 22,158 323 366 1,998 19,471 6,887 590 720 1,000
1934—June. ....ooviniinnnnnn. 27,161 396 1,055 2,432 23,278 9,413 890 970 1,500
1935—June......... Ceeeeeeeeas 31,768 633 1,365 2,433 27,337 11,429 1,290 1,540 2,600
1936—June........... verveenannd| 87,707 626 1,703 2,430 32,948 13,671 1,600 2,050 3,900
December................ 38,362 632 1,820 2,430 33,480 13,545 1,710 2,330 4,500
1937—June. ... ..oiiiiiiniennn. 40,465 1,558 2,036 2,526 34,345 12,689 1,870 2,390 5,000
ecember......... P 41,353 2,227 2,049 2,564 34,513 12,371 1,790 2,450 5,200
1938—June............ P 41,428 2,676 2,123 2,564 34,065 12,343 1,700 2,690 5,500
December....... PR .| 43,891 3,156 2,198 2,564 35,973 13,222 1,850 2,880 5,800
1939—June........oovviuninnen 45,336 3,770 2,138 2,551 36,877 13,777 1,920 3,040 5,900
December ..| 47,067 4,231 2,323 2,484 38,029 14,328 1,970 3,100 6,300
1940—June. . 47,874 4,775 82,292 2,466 38,341 14,722 1,830 3,110 6,500
Decemb 50, 360 5,370 32,250 2,184 40, 556 15,823 1,940 3,220 6,800
1941—]June. . ... Ll 54,747 6,120 32,360 2,184 44,083 18,078 2,020 3,430 6,900
December................ 63,768 6,982 32,547 2,254 51,985 19,539 72,300 ?3,700 ?7,900

? Preliminary.

1 Estimated ﬁﬁures for other commercial banks and mutual savings banks have been rounded to nearest 10 millions and estimated figures for insurance
companies and other investors have been rounded to nearest 100 millions. -

2 Holdings of insurance companies included with *‘Other investors” prior to 1932.

3 Excluding holdings of production credit associations and joint stock land banks.

Note.—For end of June figures 1916-1931, see BULLETIN for July, 1941, p. 664,
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SUMMARY OF TREASURY OPERATIONS
[On basis of daily statements of United States Treasury. In millions of dollars)

General and special accounts Increase or de-
pee Trust | "crease during
ac- peri
Receipts Expenditures (excl. debt retirements) c:&nt;
-y
P E:f:cess e¥cess
. s gri- of re- | of re-
Period 33[111:.- Social L N cul—l Un- '%‘rans- Ez_e',i?ts (‘f)pts Genl-
ocla. nter- a- | tural ers to or or| eral |[-
cglrln.e i’;et‘;‘;? secur- [ All ’I‘r‘:t_al 1;‘:} est | tional| Ad- el';"_ trust | All flpo oy | expen- | ex- | fund ggg&s
tames | el | ity |other |l I 1 ISl on i de- | just- g] exsm’t ac- | other ditures |pendi- | bal-
* taxes D DS’ debt | fense | ment e lcounts —) | tures | anc
reve- relief T
e Pro- ete. =)
gram
Fiscal year end-
ing:
June 1938.. 2,640 | 2,279 | 755 567 || 6,242 | 5,855 926 | 1,029 362 | 1,914 | 220 | 2,788 | 7,239 | —1,384| 4306 —338 +-740
June 1939. 2,189 | 2,232 740 507 5,668 | 5,165 941 | 1,206 787 | 2,595 182 | 2,99 | 8,707 | —3,542| 4890 +4622| 43,275
June 1940........| 2,125 | 2,345 | 838 617 1 5,925 | 5,387 | 1,041 | 1,657 | 1,002 | 1,919 | 226 | 3,153 || 8,998 | —3,611| -136] —947] 42,528
June 1941... .. ... 3,470 | 2,967 | 932 900 [ 8,269 | 7,607 | 1,111 | 6,080 877 | 1,741 | 325 | 2,577 12,711 | —5,103] —148( --742| 45,994
8 months ending: )
Feb. 1941. ... ... 1,208 | 1,931 | 658 485 | 4,281 | 3,806 536 | 2,920 677 | 1,153 | 253 1,787 11 7,327 | —3,521} 209 —190f 43,122
Feb. 1942....... 2,240 | 2,610 [ 838 442 |l 6,130 | 5,502 569 | 2,516 549 852 | 303 1,950 (16,739 |—11,238/—1,252] 4-929{4-13,419
1941—Feb........ 104 204 | 193 172 674 541 21 584 87 138 29 217 41 1,075 —534 ~3 =324 +213
Mar.......| 1,208 273 34 52 1,567 | 1,566 150 748 9% 159 23 229 11 1,399 +167) —236/+1,014] 41,083
Apr... 75 244 43 240 602 565 73 763 61 148 28 242 1 1,315 —750| +403; --290 58
May....... 63 254 165 58 541 394 12 837 27 145 12 108 || 1,141 —747| —264] —521 4490
June...... 916 265 32 64 11,277 | 1,276 339 812 22 135 10 211 | 1,528 —252| —259| +729| 41,241
July....... 84 268 48 56 456 413 25 960 44 132 169 268 || 1,598 | —1,185 599 —34 4551
Aug....... 59 269 173 54 554 397 911,124 27 106 14 250 1,529 | —1,133 —2] +4274] 41,408
Sept....... 780 261 37 58 1,136 | 1,135 169 | 1,320 32 108 6 238 | 1,874 —739] —293|° —607 +425
Oct 68 314 49 57 489 445 75 | 1,527 58 109 45 269 | 2,083 | —1,637] —225|  +376| +2,238
Nov....... 66 436 181 47 730 564 15 | 1,437 72 95 10 229 (1 1,858 | —1,204] —484( —3227 41,456
Dec........ 767 353 41 53 1,214 | 1,212 232 | 1,847 113 115 9 226 || 2,542 | —1,329) —328/4-1,241f 4-2,898

133 369 53 59 614 578 322,101 106 94 42 254 || 2,628 | —2,050] —-633] —610| 42,073
283 340 | 257 58 937 758 12 | 2,201 97 92 9 217 || 2,629 | —1,871] -114f +612| 42,369

Details of trust accounts, etc. Details of general fund
balance (end of period)
Old-age insurance Net expenditures in checking
trust fund and railroad Un:;nuls)éo Im;nt accounts of Government All other
retirement account agencies
Period - cI::- . Work-
econ- ~ : Seign- | ing
Bene- Other | struc- | Com- | United Total | ment | ore | bal-
Net In- In- H modity | States Ex- on
re- | vest- | fit Re- | Jest- | €%z | tion 'croqit| Hous- | All | Re |pengi. 1d ance
O - | ceipts pendi- | Finance L FOUS- | gther | ceipts | B go
ceipts | ments | P2Y ments | BCT | o de® Corpor- ling Au- tures
IPOI"| “ation thority
ation
Fiscal year ending:
June 1938. 461 85 763 | 560 191 *9 *184 1 *12 414 327 2,216 | 142 446 1,628
June 1939 516 120 838 | 395 442 *658 136 *60 *186 440 324 2,838 142 536 2,160
June 1940 573 129 959 443 514 *234 10 17 174 458 358 1,891 143 585 1,163
June 1941 637 186 1,114 | 563 555 80 58 121 *41 674 622 2,633 143 605 1,885
8 months ending: .
Feb. 1941......... 582 269 116 798 | 377 423 254 *54 15 *197 | 399 366 1,701 143 601 957
Feb. 1942......... 740 408 152 887 | 650 231 1,222 28 149 116 | 538 462 3,562 143 1617 2,802
1941—Feb......... 152 *5 16 149 113 43 160 7 *3 *30 42 50 1,701 143 601 957
Mar. 1 160 17 28 1 *0 37 64 37 25 *56 58 62 2,715 | 143 602 1,970
Apr. 46 *10 17 69 35 *406 33 24 *12 67 58 2,425 143 603 1,679
ay.. 148 *6 17 167 137 30 82 57 31 241 55 44 1,904 143 604 1,157
June, 58 224 17 51 19 31 87 *16 27 *18 93 2,633 143 605 1,885
July.. 89 24 18 82 29 *280 221 *22 *11 162 138 2,599 1 143 607 1,848
Aug.. 157 *16 18 176 | 146 25 166 34 10 *42 54 46 2,873 143 610 2,120
Sept.. 1 185 18 24 |....... 24 98 13 9 *27 53 51 2,266 | 143 611 1,511
Oct... 75 11 19 74 59 20 277 *17 20 *8 63 56 2,641 143 613 1,885
Nov.. 166 *21 19 192 168 21 334 221 109 *5 45 41 2,319 143 614 1,562
Dec. 3 189 20 60 26 29 142 28 1t *41 54 42 3,560 | 143 615 2,802
1942—Jan.......... 68 1 20 75 39 4 346 2 37 295 57 40 2,950 1 143 616 2,191
Feb......... 180 25 20 203 | 152 39 140 *34 *25 *47 50 49 3,562 143 617 2,802

_1 Beginning with July 1,1940, net receipts represent total receipts less net social security employment taxes, which under the 1939 amendments to the
Social Security Act are appropriated directly to the Federal old-age and survivors insurance trust fund. To make the figures for earlier periods com-
parable, transfers to this trust fund, formerly shown under expenditures, have been deducted from total receipts, from total expenditures, and from
transfers to trust accounts. .

Details given in lower section of table.
3 For details, see page 355.
* For social security investments, excess of redemptions; for net expenditures in checking accounts, excess of receipts.
Note.—For explanation of table see BULLETIN for October, 1940, pp. 1052-1054.
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES
[Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars]

4 1941 1942

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

Assets
Loans and preferred stock:

Loans to financial institutions......cuaceee... 445 425 409 400 397 417 408 407 409 409 408 434 404
Preferred stock, etc................. Cereesaans 729 711 706 703 702 698| 693 669) 666 665 664 680 675
Loans to railroa:ds ............................ 523 518 523 523 505 505 497 497 497 484 483 498 497
Home and housing mortgage loans............ 2,424 2,395 2,406] 2,427 2,436] 2,445 2,413 2,413| 2,427 2,413| 2,401 | 2,424] 2,430
Farm mortgage loans.................ccveuu... 2,481| 2,485| 2,475/ 2,467| 2,458| 2,448 2,437} 2,426] 2 411] 2,396 2,380 2,361 2,343
Other agricultural loans...................... 728 727 776 867 830 779 754 726 717 709 732 713 780
Notherloans...............c.ocvvvevnnenn.. 1,309 1,352] 1,386 1,409 1,472 1,511| 1,553{ 1,690 1,738 1,957} 1,933 1,996| 1,934
Total loans and preferred stock........... 8,639 8,614 8,681 8,796 8,800 8,804 8,756| 8,826 8,864 9,033} 9,001 9,167 9,063
.. 580 595 620 77t 464/ 376 7 594 523 489 502 496 560

723 736 756 m 780 802] 824 844 846 895 906 884 915

Securities of Government corporations and credit

agencies:
Fully guaranteed by U.S..................... 127 127 124 126 125 123 123 123 122 1201 115 115 112
Otherl........0 .. ........ .. 21 22 20| 21 17 18 17 18 17 20) 26 46 52
Accounts and other receivables2 .. 552, 524 551 555 549 598 707 671 759) 810} 751 574 604
Business property............... ..o .. 599) 600 602, 608 623| 636 653 664 671 698 714 751

689
Property held for sale 1,190f 1,206 1,245 1,297 1,392 1,497| 1,567} 1,625 1,710; 1,805 1,879 | 1,891 1,964
Other assets..................oovviiinne .. 214 251 310 338 359 423 435 517 563 592 701 773 888

Total assets other than interagency$ 12,645 12,676] 12,909| 13,282| 13,108} 13,277| 13,853| 13,882 14,076| 14,452|14,580 | 14,660 14,908

Liabilities

Bonds, notes, and debentures:
Fully guaranteed by U. S..................... 5,915| 5,914/ 5,916 6,560 6,371 6,370 6,939 6,937 6,937| 6,938] 6,324 | 6,324{ 5,705
Other',,..........0........ 1,389| 1,386 1,390 1,385 1,434| 1,443 1,442 1,445 1,434 1,416| 1,393 1,392 1,402
Other liabilities......................... ... .. 1,204| 1,292| 1,391 1,432} 1,492| 1,604 1,761| 1,741| 1,859 1,952 1,974 { 2,049 2,111
Total liabilities other than interagencys....| 8,599| 8,592 8,696 9,377| 9,297/ 9,417} 10,142 10,123| 10,231} 10,306| 9,690 | 9,765 9,219

Excess of assets over liabilities, excluding inter-

agency transactions............................ 4,046/ 4,084| 4,213 3,906; 3,811 3,860{ 3,711 3,759 3,845 4,146| 4,889 4,895| 5,689

U. S. Govt. interests.....
Privately owned interests

3,629 3,666 3,792 3,484] 3,388| 3,436{ 3,286 3,333| 3,418 3,718| 4,459 | 4,464| 5,256
417 418 421 422 423 424 425 426 427 428 430 431 432

1 Excluding Federal land bank bonds held by Federal Farm Mortgage Corporation.
Excluding amount due to Commodity Credit Corporation from Surplus Marketing Administration for lend-lease purchases. Beginning with De-
cember 1941, the amount was classified as an interagency asset. X
3 Including, however, investments in securities of agencies (other than mentioned in footnote 1) and deposits of agencies with Reconstruction Finance
Corporation.

PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JANUARY 31, 1942
[Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars]

Assets Liabilities

Bonds, notes, and

Total U.S. | Guaran- | Accounts debentures
loans Govt. teed an Business Property
and Cash direct secur- other roperty | leld for | Guar-
preferred secur- ities receiv- | ProPerty sale [anteed by
stock ities ables United Other
States
Reconstruction Finance Corporation.................. 1,815 17 53 ... 28 1 45 1,494 ..........
National defense corporations..... .................. 55 [€) 2 U F O 48 1) 789 | e
Home mortgage and housing agencies:
Home Owners’ Loan Corporation................. 1,931 5 3 286 2,416 [©)
Federal Home Loan Banks....... . 206 | PO Y P PR DN 91
RFC Mortgage Company............... 74 2 7 | O R P
Federal National Mortgage Association.. et 210 4 Q) 1 ... 85
United States Housing Authority................. 388 4 127 [.......... 14 |..........

Farm credit agencies:
Federal Farm Mortgage Corporation. ............
Federal land banks.................
Federal intermediate credit banks.
Banks for cooperatives
Production credit corporation
Regional agricultural credit corpora
Commodity Credit Corporation..................
Farm Credit Administration.....

Farm Security Administration

Insurance agencies:
Federal Crop Insurance Corporation..............
Federal Deposit Insurance Corporation...........
Federal Savings and Loan Insurance Corporation.
Federal Housing Administration..................
Export-Import Bank of Washington..................
Tennessee Valley Authority..........................
S. Maritime Commission..............ccoovvniinnt.
Rural Electrification Administration..................
Public Works Administration.........................

! Less than $500,000. .
2 Excludes Federal land bank bonds in the ameunt of $761,000,000 held by Federal Farm Mortgage Corporation.
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RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS
fAmounts outstanding at end of month. In millions of dollars]

1941 1942

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

Loans to financial institutions.................... 162 158 154 149 145 139 134 131 127 124 118 106 107
Loans on preferred stock of banks and insurance
COMPANIES. . vvire i it iaaaay 49 49 49 48 48 48 48 48 48 48 48 44 44

442 437 434 432 429 425 410 407 405 404 401 398 393
482 487 487 470 470 462 461 461 448 448 462 462 462
35 35 36 37 37 81 81 81 81 51 51 53 54

11 17 21 61 65 70 n 82 93 101 106 11 119

Preferred stock, capital notes, and debentures. .
Loans to railroads (including receivers)
Loans for self-liquidating projects ..
Loans to industrial and commercial businesses:
For national defense ..

2 RN 117 115 114 13 11 109 108 106 100 103 110 106 104
Loan to Great Britain...... S PPN PO PRI P PPN PR 100 125 299 299 345 345 385
Loans to drainage, levee, and irrigation districts. . 83 83 76 74 79 79 77 77 74 74 73 72 72
Other loans......... ... co.ieuiiiiieniiiniieiins H] 5 5 5 5 5 5 5 H 5 5 5 5
Securities purchased from Public Works Adminis-
tration. ... ...t 113 113 113 11 122 120 117 17 117 116 114 114 111
Total loans and investments, other than X
INteragency.......c.ooovvuveneneninnnnns 1,499 | 1,499 | 1,488 | 1,503 | 1,511 { 1,538 | 1,613 | 1,640 | 1,798 | 1,772 | 1,833 | 1,815 | 1,857
Preferred stock of, and loans to Export-Import
Bank. ... ..o 174 174 174 174 174 174 174 174 174 174 174 174 174
Loans to Rural Electrification Administration....| 157 164 168 175 182 190 195 202 207 211 214 21 215
Capital stock of, and loans to RFC Mortgage
oanny ...................................... 68 69 n 7 73 75 76 7 80 79 79 81 82
Capital stock of, and loans to Federal National
Mortgage Association................ovvveiennns 96 99 99 101 102 103 105 107 109 1t 112 114 115
Loans to Tennessee Valley Authority............. 8 8 8 8 8 8 8 8 8 8 8 8 8
Capital stock of, and loans to national defense
companiest ... ... ... 83 121 168 219 282 327 380 527 643 727 721 785 916

Loans to Farm Security Administration........... 33 60 81 97 116 8¢ 96 101 110 117 133 114 145
Capital stock of Federal Home Loan Banks...... . 125 125 125 125 125 125 125 125 125 125 125 125 125

Total loans and investments.............. 2,244 | 2,319 | 2,383 | 2,473 | 2,573 | 2,630 | 2,772 | 2,962 | 3,254 | 3,325 | 3,400 | 3,428 | 3,638

1 Including Metals Reserve Company, Rubber Reserve Company, Defense Plant Corporation, and Defense Supplies Corporation.

FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS

[In millions of dollars]
Farm mortgage loans Short-term credit Loans to cooperatives
Emer- Agricul-
Federal | P -
End of year or month Total Federal | 3204 ederal | Produc- | gency 4 Banks | tural
Total || land | Com- | Totall | mediate | credit [P and| mopgs || for | Market-
banks mis- credit | associa- reliif atige; : reso le-
sioner banks? tions loans * ing fund
2,964 2,533 1,916 617 315 56 61 11 117 28 55
3,31 2,867 2,072 795 358 47 9 173 97 50 44
. 2,901 2,064 837 337 41 105 165 125 70 54
3,335 2,848 2,035 813 367 40 138 173 120 88 31
3,211 2,735 1,982 753 364 34 148 171 112 87 24
N 4596 1,905 691 364 33 154 168 99 76 21
2,973 2,500 1,851 648 381 34 172 168 93 75 16
2,970 2,485 1,842 643 393 36 182 169 91 74 16
2,976 2,475 1,836 640 413 37 195 178 88 70 16
2,982 2,467 1,830 637 431 39 207 179 85 68 16
2,988 2,458 1,824 634 440 40 215 179 90 74 16
2,988 2,448 1,818 630 450 42 221 179 90 74 16
2,986 2,437 ,811 626 453 44 224 179 96 80 16
2,975 2,426 1,804 622 450 45 221 177 99 83 16
2,954 2,411 1,795 616 431 43 208 174 111 94 16
2,924 2,395 1,786 610 410 39 194 170 119 101 16
November 2,906 2,380 1,776 604 398 38 187 167 128 109 17
December..oooveninnn. ., 2,801 2,361 1,764 597 397 39 188 165 133 113 17
1942—JANUATY. .. covneiasoen, 2,873 2,343 1,753 590 400 40 191 165 130 111 16
February...ccmovivnennn. 2,878 2,332 1,746 586 417 41 203 169 129 110 17

1 Including loans of regional agricultural credit corporations (not shown in the breakdown) amounting to $87,000,000 in 1934, $43,000,000 in 1935,
$25,000,000 in 1936, $16,000,000 in 1937, $11,000,000 in 1938, $8,000,000 in 1939, and from $4,000,000-$8,000,000 since 1939. )

2 Exclusive of loans to and discounts for regional agricultural credit corporations, production credit associations, and banks for cooperatives,
amounting to a total of $235,000,000 in February 1942. These loans and discounts are included in the columns for the institutions concerned.

3 Including loans of Federal intermediate credit banks to cooperatives (not shown in the breakdown) amounting to $34,000,000 in 1934, $3,000,000
in 1935, and a negligible amount since 1935,
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FEDERAL HOME MORTGAGE AND HOUSING AGENCIES

POSTAL SAVINGS SYSTEM

LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS [In millions of dollars]
{In millions of dollars] Assets
Fed-
Fed 1 | United D
Home | Fed- eral | RFC | $r@ nited epos- U. S. Government
Owners’ | eral |savings| Mort- tg:;l %z&:f End of month lt:':f_s ig%t securities Craes‘h
End of month Loan | Home | and gage | More. | in ances! | Total | posi- serve
Cotr.po- BL(:S‘nl loan Com- gage Aug- tory Di Guar-funds,
ration anks! | associ- | pany N - Total o | an- 2
ations .‘zstsi?); 1- | thority banks | 1o rect | A etc
— 1934—June 1,225 695 453 418 35 76
1933 thel::e. SRR i g Dec. 1337 | 510 505 67| 1301 100
1934—June 1,217 85 1935—June 1,236 | 385 777 | 630 | 147 74
Dec.. 2370 87 Dec. . 1,237 | 287 | 83| 706 | 147( 98
1935—June 3 658 79 1936—June 1,265 | 203 97 | 800 | 167 | 95
Dec 2,897 103 ec.. ... 1,206 | 145 | 1,058 | 891 | 167 | 93
1936—June 2,945 119 1937—June 1,307 | 136 | 1,100 933 | 167 71
Dec.. . 2,765 | 145 Dec.. 1,308 | 130 | 1,007 | 930 | 167 | 80
1937—June. . 2,556 167 1938—June 1,290 | 115 | 1,103 | 936 | 167 | 73
ec.. . 2,308 200 Dec. . 1,291 86 | 1,132 965 | 167 73
1938—Iuné. : 27265 196 1939—June. . 1,304 68 | 1,157 | 1,011 | 146 78
Dec. .| 3 160 199 Dec. 1,319 | 53 | 1,192 | 1,046 | 146 | 7¢
to39~June.. zos | 1o P LS|k | UG |L0E| | &
Dec. 2,038 181 ec.. ...l 1348 . .
1940—June 208 4 17 1941—Feb........... 136t | 33|12\ Lo | w8
""""" ’ ar........... ,364 , ,
— Apr. 1,362 30 1,259 | 1,113 146 73
104t szr """"" }'3f2 }i?, May 1,350 { 30 | 1,254 [ 1,108 | 146 | 75
Apr. 1,900 142 June 1,35 | 30 |1,251 | 1,104 | 146 | 75
May.. 1,885 | 145 July. 1,359 | 29 | 1,251 (1,104 | 146 | 80
June. 1' 870 170 Aug........... 1,365 28 1,250 | 1,104 146 86
ool b | AR A TR
. ! ct. 3 s )
é:§ y Lo | 1 Nov.. ...l 10388 | 27 | 1,250 | 1,104 | 146 | 111
Oct. 1:809 184 Dec 1,396 26 (1,274 | 1,128 146 95
Nov......... 1,794 187
Dec........" 1,777 219 1942—Jan.......... .. PL309 [ feeiiiieneen oo
Feb............P0,307 |.......|....c.o. oo oo e
1942—Jan.......... 1,758 206
Feb.......... 1,742 197 ? Preliminary. ] ]
- e 1 Outstanding principal, represented by certificates of deposit. Does not
B 1 Iliogns and discounts to member institutions of the Federal Home Loan inclildel a:i:crued interest nor outstanding savings stamps. tund and
ank System. ncludes working cash with postmasters, 5-per cent reserve fund an
2 Federal Home Loan Bank Board estimates for all Federal savings and [ miscellaneous working funds wgh the Treasurer of the United States,
{;’)artxhas;gatitlnﬁ whuill:) areBpll-]ll\{%e u:istltutwns chartered and supervised | accrued interest on bond investments, and accounts due from late
y the leral Home Loan Ba oard. postmasters.

Back figures—See BULLETIN for August 1935, pp. 501-502.

LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION! INSURED FHA HOME MORTGAGES (TITLE II) HELD IN
[In millions of dollars] PORTFOLIO BY CLASSES OF INSTITUTIONS!
[In millions of dollars]
New Mort-
Prop- small
gageson| De- Sav-
‘ﬁ? home 2:?:? rentdal lf]ense Com- 2/\11:1 ings | Insur-| Fed-
Vear or month | Total prove- oot fagss hg?gup r}:";’i Endofmonth | Total |l €Y sav ﬁ)‘;‘i e aeg?nl_ Others
$ tion ousing | (Title banks associ- | panies | cies?
(e | (ricle | 1D "Tie | VD) 20k | banks |00 | P
I) 1D
1936—Dec.. ......... 228 8 56 41 5 27
30 1937—Dec. . 430 27 110 ‘118 32 53
224 1938—Mar. . .. 472 | 26 119 146 42 51
246 June. .. 509 28 127 165 44 60
60 Sept.... 565 | 32 | 137 | 187 56| 72
160 Dec.. .. 634 | 38 | 149 | 212 70 %
208 1939—Mar........... 699 | 44 | 1590 | 241 | 114 | 92
251 June 7591 50 | 167 | 271 137 | o
262 Sept........... 824 | 57 | 178 | 302 | 148 | 113
19 1 61 Dec........... 902 7 192 342 153 133
4 : ] 2 1940—Mar........... o71 | 90 | 200 | 392 | 71} 124
Y 2 b g June 1,026 | 100 | 208 | 432 | 1827 127
2 H 65 1 Sept 1,093 111 216 480 190 | 141
E 3 g 1 i Dec.. 1,162 | 130 | 224 | 542 | 201 | 150
2 3 82 . . 1941—Mar, . 1,246 146 230 606 210 160
18 1 70 . 1 June.......... 2,755 || 1,318 157 237 668 220 | 154
31 2 73 . 1 Sept........... 2,942 || 1,400 17 246 722 225 178
34 2 85 2 2 Dec......vuenn 3,107 |t 1,462 189 254 789 234 179
24 1 77 2 4
18 2 88 ..o 5 1 Grossdamounig of mortgages hgld, doesdnofi inclu](iie 1'i:grgxinaite€I mort-
gages and cases in transit to or being audited at the Federal ousing
1942—, a‘l"'” 1(§1 }g f ?z * g Administration.
€0t 3op 12 b T 2 The RFC Mortgage Company, the Federal National Mortgage Associa-
tion, the Federal Deposit Insurance Corporation, and the United States
- Figures represent gross insurance written during the period and do not | Housing Corporation.
take account of principal repayments on previously insured loans. 3 Including mortgage companies, finance companies, industrial banks,
* Less than $500,000. endowed institutions, private and State benefit funds, etc.
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BUSINESS INDEXES

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

. . Construction
Industrial production
(physical VOIU%) = awa:c?:cf 1?\Icatlslxe)’ Employment! Depart-
Income 39 1923-25 = 100 Fac- |Freight-| ment | VoSl
pay- tory lcaa st‘l)re com- (l;ogt of
ments ~ pay- | load- | sales 3 iving
(value)? Manu Non- rolls* | ings* | (val- m‘-’dlt{ 1935~39
Year and | \05C1% factures Resi agri- 1923-25[1035-39 | ue)*s | PrICEs® | " _"ygp
month 13516% Total Min- Total d:;l- All cul- Factory =100 | = 100 |1923-25 | 1926 -
Non- | €rals tial | other | tural® | 1923-25 =100 =100 | = 100
Dur- dur- 1935-39
able able = 100
Unad-|| Ad- | Ad- | Ad- | Ad-j Ad- | Ad- | Ad- | Ad- |Unad-|Unad-| Ad- Ad- | Unad- | Unad-
justed || justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed | justed
72 84 62 71 63 4 79 |..... vofeeeenss] 106.7 | 98.0 120 78 138.6 | 124.5
75 93 60 83 63 30 90 [..oveii]enenna.| 10701 | 117.2 129 94 154.4 | 143.2
58 53 57 66 56 4 65 |oeereesafoecsees) 82,0 75.6 110 87 97.6 | 127.7
73 81 67 71 79 68 88 |ioiieii]eeanna] 90.7 | 81.2 121 88 96.7 | 119.7
88 103 72 98 84 81 86 |ivieeesfeensens] 103.8 | 102.9 142 98 100.6 121.9
82 95 69 89 94 95 9 |. 96.4 | 96.0 139 99 98.1 122.2
90 107 76 92 122 124 120 |. 99,8 | 101.1 146 103 103.5 125.4
96 114 79 100 129 121 135 |. 101.7 | 104.2 152 106 100.0 | 126.4
95 107 83 100 129 17 139 |. 102.4 147 107 95.4 124.0
99 117 85 99 135 126 142 99.7 | 103.5 148 108 96.7 122.6
110 132 923 107 117 87 142 106.0 | 110.4 152 11 95.3 122.5
91 98 84 93 92 50 125 | 100.3 §....... 92.4 | 89.4 131 102 86.4 119.4
75 67 79 80 63 37 8 | 91.6 j....... 78.1 | 67.8 105 92 73.0 | 108.7
58 41 70 67 28 13 40 | 82.2 j....... 66.3 | 46.7 78 69 64.8 97.6
69 54 79 76 25 i1 37 | 829 ....... 73.4 | 50.1 82 67 65.9 -92.4
75 65 81 80 32 12 48 | 90.1 )....... 85.7 1 64.5 89 75 74.9 95.7
87 83 90 86 37 21 50 | 93.81....... 91.3 | 74.1 92 79 80.0 98.1
103 108 100 99 55 37 70 | 99.8 |....... 99.0 | 85.8 107 88 80.8 99.1
113 122 106 112 59 41 74 | 105.0 |....... 108.6 | 102.5 11 92 86.3 1 102.7
89 78 95 97 64 45 80 | 98.6|....... 90.9 | 78.5 89 85 78.6 100.8
108 109 108 106 72 60 81 | 102.8 i....... 99.9 [ 92.2 101 90 77.4 99.4
123 138 113 17 81 72 89 51 105.4 109 94 78.6 100.2
156 193 135 125 122 89 149 .7)148.8 130 110 87.3 105.2
1939
101.9 101 97 104 101 73 58 85 101.0 | 96.8 | 96.1] 87.1 95 88
103.0 101 100 96 104 104 69 55 80 {101.2 | 96.7 88.8 94 88
101.8 97 98 93 103 9 67 58 74 100.5 | 96.6 | 96.9 | 86.8 87 88
103.6 98 99 93 104 97 63 55 68 101.1 96.3 1 95.9 | 86.3 920 87
104.8 103 102 929 106 104 63 58 67 102.2 | 97.3| 96.4 | 87.9 97 86
104.6 105 102 102 106 107 67 62 71 102.6 | 98.4 | 96.6 | 85.8 99 87
106.5 106 106 108 108 92 73 67 78 103.0 | 99.0| 99.5| 91.2 101 88
107.8 114 119 118 11 114 73 68 76 | 103.7 { 100.8 | 103.7 } 95.4 i11 90
109.1 121 126 129 115 119 76 68 82 105.0 | 104.8 | 107.3 | 103.2 114 92
November....[ 109.9 124 126 134 117 120 83 61 10t 105.7 | 107.0 | 107.5 | 103.2 114 93
December....| 111.2 ] 125 122 138 17 114 86 60 107 | 106.3 | 108.2 | 107.8 | 105.4 110 95
1940
January...... 110.6 | 122 17 134 113 118 75 53 93 | 105.6 | 107.6 | 105.0 | 99.8 1 92 794 |........
February....| 110.1 116 113 124 110 114 63 56 68 104.9 | 105.8 | 105.0 | 99.3 105 90 78.7 ). .......
March. ...... 108.8 113 112 118 107 17 62 57 66 | 104.7 | 104.0 | 104.4 | 99.8 100 89 78.4 99.8
April........| 109.1 112 112 116 107 119 64 62 66 104.0 | 102.8 | 103.2 { 97.9 103 89 8.6 f........
May.........| 110.1 116 117 123 110 117 64 64 65 104.5 | 102.8 | 102.5 | 97.8 106 89 8.4 0........
June 110.2 122 121 133 114 119 74 69 77 105.0 | 103.9 | 103.1 | 99.5 111 91 7.5 100.5
July 111.7 122 120 136 113 119 85 77 91 105.4 | 105.1 | 103.2 } 98.2 110 92 70 en.
August. ..... 113.3 124 124 143 112 114 90 82 98 | 106.3 | 107.4 | 107.4 | 105.5 112 98 Wa ...
September. ..| 114.6 127 132 151 112 117 93 82 101 106.9 | 108.9 | 111.4 | 111.6 112 97 78.0 | 100.4
October...... 115.8 130 136 155 17 113 95 85 103 108.1 | 111.4 | 113.8 | 116.2 110 9 78.7 100.2
November....[ 116.6 134 136 157 120 118 i11 87 130 | 109.7 | 114.2 | 114.7 | 116.4 116 100 79.6 100.1
December....i 119.0 139 136 164 124 118 115 90 136 111.5 | 116.6 | 116.2 | 122.4 119 101 80.0 100.7
1941
January...... 121.3 140 135 171 123 119 103 84 117 111.8 | 118.3 | 115.5 | 120.7 122 101 80.8 100.8
February....| 123.1 144 140 176 126 118 99 76 118 112.5 | 118.6 | 117.8 | 126.8 124 103 80.6 | 100.8
124.0 147 144 180 128 125 9 74 109 112,3 ] 119.4 | 119.9 | 131.2 126 103 81.5 101.2
125.1 144 144 180 131 95 103 80 121 112.5 (1 122.6 | 134.7 112 104 83.2 102.2
128.6 154 155 190 135 126 101 88 111 114.0 | 124.9 | 124.9 | 144.1 135 105 84.9 102.9
131.5 159 160 195 139 132 117 101 129 115.4 | 128.7 | 127.9 | 152.2 139 104 87.1 104.6
133.1 160 159 199 138 131 139 115 158 117.1 | 133.3 | 130.6 | 152.7 138 115 88.8 105.3
136.7 160 162 199 139 132 152 112 184 117.7 | 133.3 | 133.1 | 158.1 139 134 90.3 106.2
139.1 161 167 203 137 131 161 105 206 117.5 | 132.3 | 135.2 | 162.6 130 116 91.8 108.1
140.9 163 7168 207 7139 130 145 87 192 118.0 | 132.8 | 135.4 | 167.0 127 105 92.4 109.3
143.0 | 166 167 209 Ti44 131 138 74 189 119.2 | 134.4 | 134.8 | 165.4 135 116 92.5 110.2
148.3 167 163 214 141 130 123 69 167 |7120.1 ] 134.9 | 134.3 | 170.2 137 11 93.6 | 110.5
1942
January...... 165 222 143 131 118 82 147 (120.1] 135.6| 132.4 [ 173.5 140 138 96.0 1 111.9
February vee 168 227 142 130 | P117 P96 | P135 |P119.6 |P134.2 |P132.9 {P176.9 136 126 96.7 112.6
March. ...... €170 €235 €139 €126 [l e €136 j...... | 9.7}

? Preliminary,  * Average per working day. " Revised.  ® Estimated. ! Department of Commerce series on value of payments to individuals.
2 For indexes by groups or industries, see pp. 362-365, for description, see BULLETIN for September 1941, pp. 878-881, and for August 1940, pp. 753-771.
Based on F. W. Dodge Corporation data;for desctif)tlon, see p. 358 of BULLETIN for July 1931; by groups, see p. 370.

4 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and cost of living are compiled by or based on data of the Bureau
of Labor Statistics. For description of seasonally adjusted index of factory employment compiled by the Federal Reserve Board of Governors, see BULLETIN
gor October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 366-369 for employment and payrolls and p. 373

or prices.

5 Excludes military and naval forces. 6 For sales comparisons by cities and by departments see p. 372 of this BULLETIN.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882 and Sept. 1941, pp. 933-937; for factory employment and payrolls
October 1938, pp. 838-866, October 1939, pp. 879887, and February 1941, p. 166; for department store sales, October 1938, p. 918, and January 1941, p. 65;
for freight-car loadings, june 1941, pp. 529-533.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors. 1935-39 average = 100)
1941 1942
Industry
Jan. | Feb. | Mar, | Apr. | May | June | July | Aug. | Sept. | Oct. { Nov. | Dec. | Jan. | Feb.
Industrial Production—Totall....... 140 | 144 | 147 | 144 | 154 | 159 | 160 160 | 161 | 163 | 166 | 167 171 | P173
Manufactures—Total* 144 148 151 153 160 164 165 166 | T167 169 173 | 174 178 | ?180
Durablel .. 171 176 180 180 190 195 199 199 203 207 209 214 222 | »227
Nondurabl e cteememe o are e s h s 123 126 128 131 135 139 138 139 137 139 144 141 143 | P142
Iron and Steed.............. J N 179 179 184 181 184 184 185 185 192 191 191 196 191 193
Pigiron......ovvviiiiinreiinieenennn. 177 176 178 170 175 179 181 182 185 184 184 190 189 187
Steel 186 187 193 193 196 196 197 198 207 206 207 212 208 210
Open hearth and Bessemer. ...... 172 7 177 172 174 173 174 172 179 178 176 181 174 177
Electric............oiiiiiiinen... 291 300 305 340 355 359 365 382 405 410 425 432 445 444
Machinery. . ..........covviviiiiinnnnnn.. 168 177 185 194 206 214 216 224 227 231 229 241 248 | P257
Transportation Equipment® . ... .......... 190 203 207 196 228 243 | - 255 241 245 269 280 275 302 | P314
Aircraft............... ..o 685 741 768 818 876 930 997 1,113 11,204 | 1,290 | 1,340 * * *
Automobile bodies, parts, and as- .
sembly.......... ... . 134 143 142 124 152 161 168 141 134 146 142 120 118 | P113
Automobile factory sales............. 144 152 143 122 151 148 154 93 74 110 123 85 75 46
Railroad cars. ....................... 178 182 178 196 218 233 233 236 249 278 264 * * *
Locomotives ........................ 189 204 216 237 256 280 307 306 319 335 338 * * *
Shipbuilding (private yards)......... 282 307 335 353 381 428 467 485 560 634 645 * * *
Nonferrous Metals and Pn.zducts .......... 167 173 179 183 189 186 192 189 192 185 190 193 193 | P91
Nonferrous metal smeltinga 137 142 142 147 148 144 142 145 145 147 150 151 153 157
Copper smelting. . ... 133 140 136 145 144 136 131 135 135 137 139 141 140 141
Zinc smelting . .......... 153 158 163 164 170 170 173 175 175 177 179 182 184 189
Copper deliveries. . .......... 201 209 219 221 233 229 244 231 233 217 226 230 235 224
Lead shipments........ 161 165 172 186 205 210 200 199 209 * * * hd *
Zinc shipments..... . 149 148 146 147 144 144 142 143 146 143 147 146 152 151
Tin consumption........ e re e e raae. 119 130 143 147 147 141 155 161 166 153 155 X5 3 DA PO
Lumber and Products. . ... Ceeseremmeetsaas 137 135 128 132 132 135 141 140 136 135 135 138 143 | P145
1
Lumber.........oovvviiininnenennn. 139 139 125 128 122 125 131 134 129 129 128 132 138 P144
Furniture..........coocviiiiiinnnna.. 132 129 132 139 152 155 161 152 149 146 148 149 153 147
Stone, Clay and Glass Productst. .. ........ 154 158 150 142 141 150 151 154 156 158 161 166 197 | P190
Cement...........cociiiiiiinnnennen. 181 183 156 139 134 138 143 148 154 159 164 191 249 236
Glass containers. . ....... 123 131 139 135 148 155 154 158 163 168 168 165 184, 178
Polished plate glass...... 137 138 135 142 142 152 146 133 120 102 105 67 65 49
Textiles and Products...........cecuu..... 138 143 146 150 157 156 | 155 154 151 150 156 154 158 | P159
Textile fabrics........... 133 140 143 146 152 151 151 149 145 143 148 146 148 | 7149
Cotton consun'lpti 144 152 156 160 164 160 162 160 156 161 167 155 169 174
Rayon deliveries 156 148 150 158 169 173 173 170 168 172 179 178 180 | P174
Silk deliveries.. 69 67 71 74 71 73 77 56 34 10 15 * * *
Wool textiles............... 136 149 152 152 165 163 157 166 169 164 166 178 161 [.......
Carpet wool consumption. ...| 119 143 146 139 148 149 126 148 142 133 133 7164 81 |.......
Apparel wool consumption....| 149 165 179 17 196 190 177 181 205 199 200 209 204 |.......
Woolen yarn . 125 134 135 140 153 151 153 162 163 157 156 159 162 |.......
Worsted yarn. ......... 150 163 163 166 178 178 174 179 185 185 184 7195 173 |.......
Woolen and worsted clo 142 153 154 156 167 165 160 166 169 164 170 182 182 |.......
Leather and Products. ......... civesena...| 107 108 114 114 123 130 129 121 120 125 134 127 126 | P122
Leather tanning 102 103 113 109 118 V3l 124 123 124 129 133 123 130 |.......
Cattle hide leathers. . 115 112 119 118 129 131 136 140 135 138 145 7135 146 |.......
Calf and kip leathers. 88 92 112 97 99 98 93 103 101 107 106 89 87 |.......
Goat and kid leathers.. 79 87 98 97 105 113 116 97 115 121 123 " 121 §.......
Shoes 110 112 115 117 126 136 132 120 117 123 134 131 124 | P117
Manufactured Food Products......ave....| 117 120 121 123 123 127 126 132 ] PI130 | Pi34 | P41 | P37 | P139 | P139
Wheat flour.................... RN 98 105 105 110 110 107 103 98 99 101 103 109 108 110
Cane sugar meltings........ 124 107 122 123 119 129 102 129 111 112 139 * hd *
Manufactured dairy products 131 127 125 135 129 124 126 127 ] P139 | P146 | P146 | P16 | P154 | P153
Icecream................ 138 132 129 144 134 130 129 124 oo oo ereeiii e b
Butter............. 119 118 118 119 117 111 113 109 109 108 105 104 106 107
Cheese. .. .. : . 123 124 131 138 134 121 128 134 145 148 163 176 172 182
Canned and dried mi 136 129 124 135 139 132 141 165 183 197 224 240 229 214

T Revised. P Preliminary.

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

1 Includes manufacturing in Government arsenals and uartermaster depots not available for publication separately.
Includes shipbuilding in Government yards not available for publication separately.

3 Includes also lead production shown under “Minerals.”
4 Includes also brick production series now in process of revision,
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Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continued
[Index numbers of the Board of Governors. 1935-39 average = 100]

1941 1942

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

Manufactured Food Producis—Continued

Meat packing........................ 114 126 134 126 132 124 125 134 126 133 135 142 148 141
Pork and lard. o121 145 159 143 147 134 132 149 139 148 148 161 165 151

Beef . . .} 110 109 110 110 120 120 123 124 118 123 124 127 138 139
Veal.............. . 86 94 91 96 97 91 96 9% 101 108 114 98 96 96

Lamb and mutton..... .o 112 112 111 108 109 101 110 105 99 103 111 117 13 113

Other manufactured foods............ 117 119 120 122 122 129 128 135 132 135 144 137 139 | P14
Alcoholic Beverages...............coou.... 105 108 104 107 114 122 130 128 131 129 109 116 139 133
Malt liquor. ...........coocvvneiann.. 107 100 102 106 107 115 110 118 127 110 123 120 128
Whiskey . ................ e . 81 80 82 90 95 108 93 94 107 81 91 71 74
Othe}' distilled spirits . 132 132 140 129 7153 206 206 262 178 139 121 250 75
Rectified spirits...................... r132 131 7146 " 207 190 219 170 138 120 102 243 241
Tobacco Products..............covvvvenen. m 116 17 120 119 118 114 118 121 128 132 129 132 130
Cigars .............................. 11 110 109 117 109 106 106 109 104 112 115 139 129 126
Cigarettes. . .......... PN | 18 125 127 127 131 131 123 129 137 144 149 136 144 144
Manufactured tobacco and snuff 101 96 97 i 100 97 97 96 99 104 106 95 99 93

Sulphate pulp.
Sulphite pulp.

Paper........... 126 124 129 132 142 145 148 149 145 147 156 160
P?,perboard. 138 134 138 143 158 154 162 161 158 158 167 186
Fine paper............ 110 110 114 115 127 134 140 147 152 147 160 157
Newsprint production. .| 113 115 115 114 114 114 112 113 107 110 110 106 107 110
Printing paper................ 119 123 126 131 138 149 149 150 146 149 161 145 150 1.
Tissue and absorbent paper...| 132 125 133 132 137 144 142 143 130 140 153 152 156 |.......
Wrapping paper.............. 120 119 124 129 139 140 138 139 136 138 140 147 147 |.......
Printing and Publishing®.................. 111 114 116 118 122 128 127 129 125 127 136 130 1271 P127
Newsprint consumption............... 103 105 106 106 107 106 106 109 105 105 11 115 104 103
Petroleum and Coal Producis.............. 122 122 123 121 125 127 128 130 132 133 135 139 135 1......

117 117 118 119 122 123 124 126 128 129 133 135. 131 ...

Fuel oil. . 120 122 121 120 119 122 124 127 124 129 129 130 123 4.......
Lubricating 112 104 105 118 118 134 133 132 130 129 137 132 133 ...
Kerosene. ... 120 123 113 117 115 104 108 116 119 121 123 126 120).......

Byproduct coke...

Bechive coke......vernrnvninn..| 367 398 434 69 386 438 429 453 425 437 410 | 7482 462 489
Chemicals.................oo0e cererreneies 123 124 125 133 136 144 146 145 146 148 149 152 154 | 2156
Rubber products.......... [TTTPPN PO I L 1) 153 155 158 162 192 153 130 131 134 * * * *

prber consumption.................. 143 156 158 161 164 196 156 132 134 137 * * * *
Tires and tubes. ..... .| 123 128 134 131 144 152 126 117 108 103 103 67 733 28
Pneumatic tires. 124 128 135 132 144 151 126 118 108 104 104 67 732 28

Inner tubes.......................| 121 127 132 130 145 155 125 110 103 94 102 64 33 27
Minerals—Total............ o e eaa 119 | 118 | 125 95 126 132 | 131 132 | 131 130
Fuels..................o., P 114 13 121 86 121 129 127 129 128 127
Bituminous coal............. ... ... 117 114 149 22 149 153 146 147 139 127
Anthracite. ...... o 98 102 102 n 80 126 137 162 127 116
Crude petroleum............. .| 114 113 112 113 114 120 119 119 124 128

Metals............ovviiinn . 148 148 148 149 152 151 151 148 145 45
Iron ore shipments 187 189 191 199 195 198 205 202 192 181
Copper.......... .| 148 153 148 152 159 155 156 155 154 151
Lead..............co0ne .|o116 116 118 119 118 17 114 116 120 119

Zinc. .. 125 126 125 133 127 136 125 131 135 134
Gold. . L 132 126 127 121 132 126 121 114 114 130
Silver....coovieiiiiiiiiiiiiiii 128 126 127 129 122 128 124 129 116 108

T Revised. P Preliminary.

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

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

Note.—For description and back figures see BULLETIN for September 1941, pages 878-881 and 933-937, and August 1940, pages 753-771 and 825-882.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Without Seasonal Adjustment)
1935-39 average = 100]

[Index numbers of the Board of Governors.

1941 1942
Industry
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb.
Industrial Production—
Totall........................ 135 | 140 | 144 144 | 155 | 160 | 159 162 | 167 |"168 | 167 | 163 165 P168
Manufactures—Torall. ... ... 139 | 144 | 149 153 | 160 | 165 | 164 167 | 172 | 173 | 173 |7171 172 ?175
Durablel ................... 166 171 178 182 192 198 197 199 206 | 210 209 211 215 220
{Nondurable ................ 118 122 126 130 135 138 138 142 145 | 143 | "144 137 137 P138
Iron and Steel........coovvvvnn... 179 179 184 181 184 184 185 185 192 191 191 196 191 193
Pigiron............coovil. 177 176 178 170 175 179 181 182 185 184 184 190 189 187
Steel ... ... ...l 186 187 193 193 196 196 197 198 207 206 207 212 208 210
Open hearth and Bessemer| 172 171 177 172 174 173 174 172 179 | 178 176 181 174 177
Electric.................. 291 300 305 340 355 359 365 382 405 | 410 425 432 445 444
Machinery............ooooviiiil. 168 177 185 194 206 214 216 224 227 | 231 229 241 248 257
Transportation Equipment®...... .. 193 | 207 214 206 | 229 244 | 229 221 245 | 269 280 | 275 302 P314
Adreraft...................... 685 41 768 818 876 930 997 1,113 | 1,204 |1,290 {1,340 . * d
Automobile bodies, parts, an
assembly............... .| 138 148 150 136 152 161 135 120 134 146 142 120 118 113
Automobile factory sales. 151 161 160 139 164 164 134 47 74 110 123 85 75 46
Railroad cars............. ..p 178 182 178 196 218 233 233 236 249 278 264 » be *
Locomotives............... ... 189 204 216 237 256 280 307 306 319 335 338 . * *
Shipbuilding (private yards) .| 282 307 335 353 381 428 467 485 560 | 634 645 * * .
Nonferrous Metals and Products...| 166 173 179 184 191 187 191 189 192 185 190 192 192 191
Nonferrous metal smelting3...| 137 142 142 147 148 144 141 145 145 | 147 151 152 153 157
Copper smelting.......... 133 140 136 145 144 136 131 135 135 137 139 141 140 141
Zinc smelting. .. e 153 158 163 164 170 170 173 175 175 177 179 182 184 189
Copper deliveries............. 200 209 219 221 233 229 244 231 233 217 226 230 235 224
L a(f shipments............... 166 165 172 186 205 210 200 199 209 * . * * *
Zinc shipments............... 149 148 146 147 144 144 142 143 146 143 147 146 152 15t
Tin consumption............. 114 130 146 151 153 148 154 159 159 151 155 165 |.... o feeeiiiiiiin
Lumber and Producls.............. 116 119 123 130 134 140 144 151 148 | 145 134 128 122 Py28
Lumber. . 113 115 118 128 130 135 142 148 144 | 138 124 113 112 P119
Furniture. 123 129 133 135 143 150 149 157 156 | 159 154 155 142 P147
Stone, Clay and Glass Producist ...| 110 112 25 142 164 172 166 172 174 | 176 167 145 137 P13
Cement....................... 100 102 117 139 163 174 177 181 184 185 171 153 137 132
Glass containers 110 120 130 135 159 163 160 172 166 173 170 154 165 164
Polished plate glass...........| 144 131 141 142 142 149 96 109 120 117 120 80 68 47
Textiles and Producis. ............. 138 | 143 147 150 | 157 | 155 | 155 154 | 151} 150 | 156 | 154 158 P159
Textile fabrics................ 133 140 143 146 152 150 150 148 145 | 143 148 | T146 148 P149
Cotton consumption. 144 152 156 160 164 160 162 160 156 161 167 155 169 174
Rayon deliveries. .. 154 | 148 150 158 | 169 | 173 | 173 1701 168 172 | 179 | 178 180 P174
Silk deliveries.... . 72 68 74 73 66 66 69 50 32 10 15 * * *
Wool textiles............. 136 149 152 152 165 163 157 166 169 164 166 178 161 [coevvevennenns
Carpet wool consump-
tion................ 119 143 146 139 148 149 126 148 142 133 133 r164 3 I P veren
Apparel  wool
sumption........... 149 165 179 171 196 190 177 181 205 199 200 209
Woolen yarn... 125 134 135 140 153 151 153 162 163 157 156 159
Worsted yarn......... 150 163 163 166 178 178 174 179 185 185 184 195
Woolen and worsted
cloth............... 142 153 154 156 167 165 160 166 169 | 164 170
Leather and Producis.............. 104 17 122 118 120 119 125 129 128 ) 127 123
Leather tanning... s ........ 103 112 112 110 115 118 120 120 123 129 135
Cattle hide leathers.. | 116 125 121 118 126 125 127 133 134 139 151
Calf and kip leathers.... 87 97 105 96 94 100 102 108 99 103 101
Goat and kid leathers..... 79 91 97 99 103 113 115 95 116 120 119
Shoes..........ooiiiiiiia 106 121 128 123 124 119 128 135 13t 125 115
Manufactured Food Products....... 104 104 107 112 19 128 137 152 | PI59 | P143 | P139
Wheat flour..... feveeieseaeans 99 104 102 103 100 101 102 99 114 110 107
Cane sugar meltings.......... 103 105 135 135 117 132 117 136 132 109 114
Manufactured dairy products.| 84 92 105 134 175 188 181 167 | P142 | P115 P99
Icecream................ 69 78 99 138 182 208 216 200 o]
Butter 95 101 105 118 151 155 137 120 108 95 83
Cheese ; . 89 26 107 133 177 186 165 151 150 139 124
Canned and dried milk...| 103 110 121 152 200 195 172 169 168 158 156

T Revised. P Preliminary.

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

! Includes manufacturing in Government arsenals and quartermaster de;
2 Includes shipbuilding in Government yards not available for publication separatel:

3 Includes also lead production shown under ‘“Minerals.”
Includes also brick production series now in process of revision,

364

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

y.

pots not available for publication separately,

Feperar Reserve BurreTIN



Industrial Production, by Industries (Without Seasonal Adjustment)—Continued

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

1941 1942
Industry
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb.
Manufactured Food Producis—
Continued
Meat packing................. 133 122 122 119 132 121 119 116 119 | 134 152 165 173 135
Pork and lard............ 157 145 143 135 147 130 119 112 111 139 178 208 214 151
Beef...................... 110 98 100 102 120 118 125 126 132 134 130 127 138 125
Veal...................... 83 83 86 95 101 92 95 95 111 119 116 23 93 84
Lamb and mutton........ 118 112 107 105 111 96 104 104 11 109 108 111 118 113
Other manufactured foods....| 103 103 105 107 111 123 137 159 170 151 146 13t 123 ?122
Alcoholic Beverages................ 87 95 100 110 120 1130 131 122 137 | 137 118 106 112 117
Mal_t liquor................... 85 791 96 11 124 137 142 128 120 104 90 96 96 109
Whlske){ ............... ...| 101 106 99 91 90 76 59 51 75 102 101 104 102 96
Othe.r dlstill.ed spirits. . . 73 79 86 84 77 90 97 99 359 | 472 292 150 163 45
Rectified spirits.............. 92 113 124 | 7130 | "150 165 160 m 180 | 180 190 135 €177 207
Tobacco Products.................. 108 108 110 113 121 128 123 122 132 133 134 110 126 121
Cigars..............ooeiii 90 96 100 11 108 113 111 113 120 | 135 137 107 104 109
Cigarettes.................... 119 118 119 118 133 144 138 136 146 41 143 <121 146 136
Manufactured tobacco and
snuff..........o Ll 98 95 99 100 100 99 99 96 107 106 105 83 96 92
Paper and Paper Producisl........ 126 131 136 137 141 143 139 146 149 151 152 146 150
Paper and pulp............... 128 133 137 140 145 147 143 150 151 155 159 153 158
ulp. ... 154 159 164 165 165 173 159 170 168 173 184 172 182
Groundwood pulp. . 124 127 128 136 133 124 109 109 112 121 144 134 140
Soda pulp......... ... 128 133 141 139 141 150 141 151 142 145 167 148 153
Sulphgte pulp............ 192 199 203 199 203 214 199 215 210 214 220 210 222
Sulphite pulp............. 144 148 156 159 155 167 155 164 163 169 178 164 177
£:)2 1 S 124 129 133 136 142 143 140 147 148 152 155 151 154
Paperboard. . Lo 132 138 144 146 155 154 154 163 167 167 167 166 168
Fine paper................ 111 118 122 126 130 131 128 139 144 147 155 154 152
Newsprint production ....| 113 113 115 114 115 115 109 110 107 110 113 107 107
Printing paper............ 119 126 132 136 140 146 140 145 145 151 160 144 151
Tissue and absorbent
paper.................. 128 130 134 135 136 143 135 143 136 145 151 146 150 | oo
Wrapping paper.......... 120 124 126 130 136 137 133 138 138 143 140 143 B N
Printing and Publishing®.......... 109 115 121 124 126 127 116 121 125 131 138 131 125 129
Newsprint consumption....... 98 104 110 113 111 107 92 96 106 112 117 117 99 102
Petroleum and Coal Products. ... .. 120 120 119 120 126 128 129 131 134 135 136 r138 132 |iiiieieninn
Petroleum refining.......... | 115 115 114 119 122 124 125 128 131 132 134 134
Gasoline. . 113 114 114 118 124 126 127 130 134 134 135 136
Fueloil...... .| 123 123 118 117 119 121 122 124 125 130 130 132
Lubricating oil........... 108 103 104 122 122 134 131 131 130 129 137 131
Kerosene ................ 126 124 115 119 115 102 103 111 117 121 126 127
Coke...oooviiiiii e 150 152 154 133 148 154 154 154 152 153 153 160
Byproduct coke.. | 143 145 145 134 141 145 146 146 144 145 145 151 152 152
Beehive coke.............. 367 398 434 69 386 435 429 453 425 437 410 7482 462 489
Chemicals...........ccoivvvunnn. 122 124 129 136 135 138 139 142 148 T153 151 153 153 P156
Rubber Products.................. 145 151 155 157 162 192 153 130 131 134 * . . he
Rubber consumption.......... 148 153 158 160 164 196 156 132 134 137 * he * -
Tires and tubes...... BN 123 128 134 131 144 152 126 "y 108 103 103 67 733 28
Pneumatic tires.. ... 124 128 135 132 144 151 126 118 108 104 104 67 732 28
Inner tubes............... 121 127 132 130 145 155 125 110 103 94 102 64 733 27
Minerals—Total............... 113 114 117 96 127 131 130 134 137 138 135 124 126 P126
Fuels.......ooovviiiiiiiiiiiia... 117 118 121 87 118 123 121 125 129 131 130 129 131 ?132
Bituminouscoal.............. 130 134 143 18 126 132 128 135 144 142 143 138 144 P141
Anthracite ... 114 112 105 76 88 116 107 120 122 123 99 94 104 2120
Crude petroleum.............. 111 112 114 116 118 120 119 122 124 127 128 129 129 7129
Metals..............covvvviiinnnn. 95 93 92 149 181 181 184 187 182 | 7181 161 95 92 P91
Iron ore shipments............[.....oo|eeeeenifoeninn 210 323 326 344 335 31 381 P I O P160
Copper. .. .| 145 155 151 156 159 152 147 152 152 156 157 159 158 160
Lead. 116 116 116 121 117 116 110 116 120 119 128 124 131 140
Zinc, . 125 126 125 133 127 136 125 131 135 134 131 138 T138 ?146
Gold......... .o 126 113 112 107 114 116 116 126 131 152 L S
Silver....coovvieeiiiiinenn, 129 129 131 130 121 123 122 126 117 107 106 105 {oeeviadeininaninnn
" Revised. P Preliminary. ¢ Corrected

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

2 Includes also printing paper production shown under ‘“‘Paper.”

Note.—For description and back figures, see BULLETIN for September 1941, pages 878-881 and 933-937, and August 1940, pages 753-771 and 825-882,
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{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937.

FACTORY EMPLOYMENT, BY INDUSTRIES
(Adjusted for Seasonal Variation)

1923-25 average = 100]

1941 1942
Industry and group
Jan. | Feb. | Mar. | Apr. | May | June | July { Aug. ' Sept | Oct. | Nov. Dec. | Jan. | Feb.
Totall ............. 118.31 118.6| 119.4| 122.0| 124.9( 128.7| 133.3| 133.3| 132.3] 132.8| 134.4] 134.9| 135.6) 134.2
Durable goods 121.8 122.1] 123.0{ 126.3| 129.5( 134.0] 140.7] 141.5| 141.3] 142.3} 143.7| 144.4| 146.8] 145.3
Nondurable goo 115.6] 115.2| 115.9| 118.0) 120.5| 123.7| 126.3{ 125.5[ 123.8| 123.8} .125.6| 125.9| 124.9] 123.
Iron and Steel and Products. . ... 124.8| 125.5| 126.2) 128.3| 132.0| 136.0| 139.1\ 140.2| 139.71 138.2) 138.3| 139.5) 139.8] 136.9
Blast furnaces, steel works, e 133 133 133 136 140 145 149 150 149 148 148 149 150 149
Bolts! nuts, washers, and rive 139 145 151 153 160 166 169 173 172 170 169 170 170 167
Cast-iron pipe........ . 88 92 92 93 94 95 95 94 97 98 101 100 98 99
Cutl edge tool! 110 108 111 114 117 122 130 130 128 129 130 134 136 133
Forgings 90 94 96 100 102 105 112 112 113 115 115 117 119 122
Hardware...... 113 114 116 115 116 118 105 116 117 115 113 114 110 103
Plumbers’ suppl 99 98 100 101 102 102 102 103 100 98 98 98 96 91
Stamped_and enameled ware 194 | -201 203 204 214 220 228 231 231 225 225 220 217 206
Steam and hot-water heating 106 106 107 109 111 114 123 126 125 125 123 125 127 124
Stoves. .. ... 113 106 106 107 110 114 121 115 109 105 104 108 109 99
96 100 100 101 103 104 105 107 106 107 107 107 108 11
Tin cans and tinware 109 112 113 113 122 129 131 132 132 127 138 141 147 140
Tools. .. 121 126 128 133 135 139 142 146 147 145 146 148 152 153
Wirewor! 206 208 208 203 207 214 218 198 214 203 201 199 184 180
Machinery.................. 141.2) 144.2| 148.1) 155.8) 161.6| 167.3| 173.0| 177.7) 177.8) 179.3] 181.2] *183.5) 187.4| 190.6
Agricultural implements 147 140 126 158 166 170 175 182 181 180 172 167 161 161
Cash registers, etc.. 137 140 146 151 150 163 168 170 173 175 177 178 176 173
Electrical machinery 131 137 142 147 153 159 164 168 168 168 168 . * *
Engines, turbines, e 237 239 243 245 259 275 294 315 323 348 3711 * . .
Foundry and machine- 118 120 124 129 134 139 143 146 147 148 149 150 153 154
Machine tools 286 296 304 315 326 337 349 366 3585 360 365 he > .
Radios and gbonographs 155 165 178 189 197 184 191 187 183 179 194 207 222 232
Textile machinery 89 92 95 98 10t 104 107 108 110 110 109 109 110 109
Typewriters........ 131 110 134 138 143 150 155 157 158 160 159 159 157 157
Transportation Equipment 150.4| 152.9 154.11 158.7| 164.6| 174.2{ 196.1f 193.1| 195.2| 204.5| 208.9] 205.1| 209.8| 206.1
Aircraft. ... 5,089 |5,398 (5,509 ,813 (6,121 | 6,522 (7,160 | 7,897 | 8,779 19,453 , 794 * h¢ *
Automobiles............ 124 123 123 125 128 132 149 139 128 129 127 111 96 75
Cars, electri 75 n 70 70 74 81 89 87 98 100 100 . . *
Locomotives 49 51 52 54 58 61 67 70 73 74 77 * * *
thpbulldm; Ceerreera e 244 262 268 285 301 341 387 398 440 490 533 . . *
Nonferrous Metals and Products 133.31 135.1| 136.2| 138.9| 140.7\ 144.1| 147.8| 147.9| 144.8| 143.1| T142.2} *143.9| 146.8] 145.9
uminuml............. 229 224 220 229 234 230 240 246 247 240 244 * * *
Brass, bronze, and copp 173 176 179 181 182 190 193 195 194 191 192 - * .
Clocks and watches 107 109 111 115 118 121 " 125 121 110 114 110 108 111 109
]t;welyy ...... s 102 105 107 i 113 115 120 119 110 105 106 113 116 11
L.lghtmg equipment 110 112 110 112 112 115 118 118 119 119 114 110 110 104
Silverware and plat: 7 79 79 81 82 84 94 87 85 84 82 83 82 7
Smelting and refining .. 98 100 101 101 102 102 103 105 103 100 99 100 102 102
Lumber and Products 76.3| 75.50 74.00 74.2) 74.6| 75.9] 78.9] 78.4| 77.31 76.4] 76.9 78.1| 79.1 717.2
Furniture....... 97 98 98 101 104 106 108 107 103 101 104 105 105 103
Lumber, millwo 74 72 71 70 69 n 75 76 75 76 75 75 75 73
Lumber, sawmills.. 68 67 65 65 64 65 68 68 68 67 67 68 70 68
Stone, Clay and Glass Producis 94.6) 92.9] 92.37 92.3| 92.1 93.7) 98.6% 98.4 98.7 98.9] 100.9 101.6| 104.5| 99.1
Brick, tile, and terra cotta 75 74 7 70 69 69 73 74 74 73 76 7w 80 76
Cement . 75 76 75 74 73 74 71 78 79 79 82 85 88 87
Glass,.....oouviniiinin 120 116 18 121 122 124 131 130 130 131 133 132 134 126
Marble, 46 47 46 45 45 44 43 42 43 45 45 45 48 43
Pottery............. 108 108 108 109 109 116 126 123 122 121 12t 121 124 120
Textiles and Products 107.3) 107.1] 107.6( 109.8) 112.9\ 116.1| 120.0f 117.11 114.7| 112.9| 113.3| *113.3} 111.7| 109.7
Fabrics............. 98.8] 99.1| 100.4| 103.3} 105.9| 109.0] 111.1] 109.6| 107.2| 105.4] 105.1 104.4| 103.7] 102.1
Carpets and rugs 85 84 83 86 89 920 89 91 91 920 90 90 85 81
Cotton goods. .. 929 100 101 103 106 111 113 115 112 112 111 110 110 110
Cotton small w 92 93 94 97 103 107 110 110 110 108 109 109 106 106
Dyeing and finishing textiles . 132 134 136 138 141 14 149 143 140 135 130 133 13t 131
Hats, furfelt................. 83 83 83 80 83 86 86 79 7 78 18 76 73 72
Hosiery........ 144 142 142 141 144 146 149 144 135 133 132 133 129 126
Knitted outerwear. 69 69 68 7 76 81 85 83 78 7 78 81 78 79
Knitted underwear. 81 78 78 79 81 79 90 88 88 87 87 86 90 86
Knitted cloth......... 144 141 143 141 155 163 162 161 158 147 147 147 149 149
Silk and rayon goods....... 63 64 66 69 74 75 72 67 61 60 61 60 59 59
Woolen and worsted goods . 98 98 102 109 109 110 112 108 112 109 110 107 107 99
Wea.l'iug apparel,........... «122.0] 120.5] 119.3| 119.8| 124.0| 127.0 135.0{ 128.8| 126.6| 124.7| r126.9| r128.3| 124.9 122.4
Clothing, men’s 114 11 110 114 122 124 124 120 119 120 125 128 122 118
Clothing, wome: 166 166 164 159 161 170 193 176 171 165 167 169 161 162
Corsets and allied garments 114 113 114 114 116 119 119 122 123 112 122 115 112 110
Men’s furnishings e 116 118 118 119 121 124 137 137 134 127 121 113 115 113
Millinery......... 76 82 78 78 73 68 75 79 7 75 68 68 72 77
Shirts and collars .. 131 126 125 128 131 133 135 135 134 13t 132 135 144 133
Leather and Manufaciures 93.3] 93.2| 94.3| 95.5| 96.8| 101.0] 100.2| 97.91 98.0| 99.6f 104.2 103.1| 98.7 97.5
Boots and shoes . 91 91 92 93 94 28 97 94 94 26 101 100 95 94
Leather..............coovvivvnnns 85 86 88 %0 90 95 97 96 98 97 98 97 96 95
T Revised.

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

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

NotE.Figures for February 1942 are preliminary. For description and back data see the BULLETIN for October 1938, pages 835-866, and for October
1939, pages 878-887. Underlying figures are for payroll period ending nearest middle of month.
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Factory Employment (Adjusted)—Continued

[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937.

192325 average=100)

1941 1942
Industry and group
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov Dec Jan Feb.
Food and Kindred Products ............... 133.3 | 131.0 } 131.3 | 132.5 | 135.0 | 137.3 | 138.4 | 140.9| 138.6| 140.7 {T146.9 | T147.3 | 148.1] 146.8
Baking................. ... 143 145 146 148 149 151 149 152 151 152 152 152 153 152
Beverages 281 279 278 277 287 286 289 298 295 303 311 316 310 309
Butter.. 98 99 102 105 107 105 102 104 102 102 106 106 105 104
Cam—nng and preserv ng 149 144 139 140 147 156 161 169 155 164 200 187 181 188
Confectionery 89 88 921 92 89 920 97 100 91 90 96 95 94 92
Flour.. ... ...l 78 71 78 79 78 80 79 77 79 78 78 79 80 80
Ice Cream ..................... 80 81 79 82 79 78 78 79 78 83 83 83 83 82
Slaughtering and meat packing . 112 111 113 114 119 121 123 124 125 | 126 127 133 139 137
Sugar, beet. [.......... ... ... .. 240 144 111 97 99 93 89 76 98 91 98 141 168 115
Sugar refining, cane.................. 92 89 97 103 102 101 94 93 103 103 98 101 97 87
Tobacco Manufactures. ...............uu.. 66,3 64.9 | 64.0| 65.0| 65.8| 65.8| 65.7 64.4) 62.0] 64.1] 65.0 66.3 69.2] 66.8
Tobacco and snuff............coiininn 57 54 54 54 54 53 53 53 54 54 54 56 54 53
Cigars and cigarettes .......... | 68 66 65 66 67 68 67 66 63 65 66 68 71 69
Paper and Printing 117.2 | 118.5 | 119.8 | 121.2 | 122.9 | 124.8 125.1| 124.4| 124.9 | 124.8 | T125.9 125.2] 123.9
Boxes, paper...... 122 125 129 132 139 142 143 141 138 139 140 142 138
Paper and pulp 117 119 120 123 125 126 128 128 128 129 129 130 130
Book and job grmtmg 101 103 104 104 104 108 106 105 108 107 107 107 104
Newspaper and periodical printing ...| 116 116 117 117 117 117 117 118 117 | 117 116 120 116 116
Chemicals, Petroleum, and Coal Products....| 126.8 | 128.1 | 129.0 | 133.6 | 136.9 | 140.7 | 143.0 | 145.2| 144.7! 145.9 | 147.0 | 148.0 | 150.0| 152.6
Petroleum refining. ....... s 120 120 121 121 123 125 127 127 127 129 128 129 130 132
Other than petroleum refining. . 128.5 | 130.0 | 131.1 | 136.6 | 140.4 | 144.7 | 146.9 149.6! 148.9] 150.1 ]7151.4 | "152.6 155.0| 157.7
Chemicals. . 154 157 161 163 168 172 173 179 180 181 184 187 189 191
Cottonseed oil, cake and meal 102 100 94 110 106 107 109 101 88 95 93 93 93 95
gists’ preparatlons. 116 118 119 122 129 132 136 138 141 141 144 146 152 152
gﬁ)s“,es ...... * * * ] L] »* L] * * * * * * *
Fertlllzers 104 103 95 112 118 124 129 124 124 115 118 115 125 149
Paints and varnis 130 130 134 135 136 140 145 148 145 144 144 144 145 143
Rayon and allied products ........... 310 306 308 324 330 337 326 328 324 | 323 320 320 313 308
S0aD. . . e 88 9% 89 91 93 94 98 99 96 94 94 95 94 91
Rubber. Products. ......................... 99.0 { 100.4 | 102.0 | 103.9 | 106.1 | 111.7 | 113.0 | 113.3| 111.6] 110.1 {"110.1 | T109.6 99.91  98.7
Rubber boots and shoes .............. 67 69 69 74 78 82 82 79 75 78 80 78 73 76
Rubber tires and inner tubes......... 78 79 80 82 83 86 87 87 87 86 86 85 76 75
Rubber goods, other.................. 171 174 177 176 179 192 194 200 196 189 187 190 175 in
7 Revised. * Included in total and group indexes but not available separately.
TOTAL NONAGRICULTURAL EMPLOYMENT
[Thousands of persons]
Total Employees in nonagricultural establishments
non-agri- " - Military
Year and month cululxral Manut c Trgnspor& Financial, Go ax}d naval
emp! 2 anufac- Ty onstruc- | tation an service, vern- orces
mently Total turing* Mining tion public Trade* and mis- ment2
utilities cellaneous
SEASONALLY ADJUSTED
1941—February.............. 38,314 32,111 11,335 846 2,132 3,087 6,662 4,158 3,951 1,145
March.......... 38,263 32,120 11,413 855 1,933 3,105 6,677 4,162 3,975 1,343
April........... 38,329 32,186 11,636 572 1,859 3,133 6,803 4,166 4,017 1,546
AY. . i 38,824 32,681 11,886 877 1,698 3,192 6,781 4,188 4,059 1,662
June. ... ...l 39,296 33,153 12,221 889 1,644 3,220 6,865 4,204 4,110 1,740
July. ..o 39,903 33,760 12,605 914 1,668 3,264 6,944 4,242 4,123 1,857
August. ... 40,100 33,957 12,614 923 1,666 3,302 7,027 4,246 4,179 1,944
September............. 40,013 33,870 12,545 908 1,683 3,303 6,968 4,241 4,222 1,992
October................ 40,191 34,048 12,598 892 1,776 3,292 6,989 4,251 4,250 2,014
November............. 40, 604 34,461 12,736 892 1,924 3,310 7,043 4,266 4,290 ¥
December.............. 740,904 734,761 12,788 892 2,156 3,322 77,017 4,274 4 312
1942—January................ 40,896 34,753 12,854 873 2,061 3,325 6,907 4,272 4,461 I
February.............. 40,754 34,611 12,743 851 2,073 3,310 6,869 4,266 4,499
UNAD JUSTED
37,448 31,305 11,273 854 1,678 3,028 6,491 4,075 3,906 1,145
37,761 31,618 11,457 864 1,631 3,056 6,578 4,097 3,935 1,343
38,228 32,085 11,684 564 1,775 3,113 6,792 4,174 3,983 1,546
38,902 32,759 11,886 869 1,782 3,185 6,753 4,235 4,049 1,662
39,475 33,332 12,154 876 1,816 3,239 6,861 4,260 4,126 1,740
39,908 33,765 12,391 888 1,895 3,290 6,837 4,300 4,164 1,857
40,292 34,149 12,595 900 1,921 3,326 6,897 4,300 4,210 1,944
40,710 34,567 12,777 906 1,936 3,367 7,008 4,325 4,248 1,992
40,783 34,640 12,805 915 1,960 3,365 7,070 4,256 4,269 2,014
40,756 34,613 12,763 911 1,961 3,322 7,146 4,229 4,281 I
741,036 '34 893 12,739 908 1,874 3,296 7,511 4,227 4,387
1942—January.:.............. 39,871 33,728 12,598 876 1,658 3,255 6,757 4,180 4,404 I
.+ February.............. 39,842 33,699 12,641 859 ,632 3,246 6,692 4,180 4,449
* Adjusted to Census of Manufactures through 1939. " Revised.

TNot available for

ublication.

I'Includes self-employed persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishments.

Excludes military and naval forces.
Note.—Unadjusted data compiled by Bureau of Labor Statistics.

variation, may be obtained from the Division of Research and Statistics.
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES

fIndex numbers of the Bureau of Labor Statistics: adjusted to Census of Manufactures through 1937.

(Without Seasonal Adjustment)

1923-25 average = 100)

Industry and group

Factory employment

Factory payrolls

1941 1942 1941 1942
Jan Feb | Oct. | Nov. | Dec Jan. | Feb. | Jan. | Feb. | Oct Nov. } Dec Jan. | Feb.
Totall . ... ...........ccciieiennnn 115.5) 117.8} 135.4] 134.8| 134.3| 132.4) 132.9| 120.7| 126.8| 167.0| 165.4| 170.2| 173.5| 176.9
Durable goods! ................ 118.3{ 121.0] 144.0] 144.6 144.3 143.4| 143.6( 132.0| 139.3| 191.4] 190.3] 195.9| 204.7| 208.5
Nondurable goods!........... 112.7) 114.7| 127.3] 125.4| 7124.8] 121.8( 122.7| 108.1| 112.9( 139.6| 137.4| 141.3| 138.7] 141.5
Iron and Steel and Products............... 122.3] 125.0| 139.4] 138.8| 138.5] 137.0| 136.4] 130.8| 137.0| 173.4| 171.9) 175.0| 174.8 179.0
Blast furnaces, steel works, etc....... 131 133 148 148 149 149 149 140 145 181 183 185 185 101
Bolts, nuts, washers and rivets. ... .. 139 146 170 | 169 170 170 169 17 193 256 253 260 261 269
Cast—lron PIPE. ..ot 88 89 98 98 98 97 96 93 97 119 118 120 117 118
Cutlery and edge tools............... 108 109 132 133 134 133 134 107 115 158 161 165 171 182
Forgings. ........ ...t 91 95 114 115 118 121 123 124 130 182 T181 196 209 27

Hardware .........
Plumbers’ supplies. .
Stamped-and enameled
Steam and hot-water heating.

13 | o195 | 15 [ 13 | 114 | 110 | 103 130 | 135 [ 152 | 148 .| 153 } j48 | 143
98 99 99 98 97 95 92 92 o7 | 113 | 106 | 110 99 | 103
191 | 202 | 227 | 225 | 220 | 213 | 207 214 | 233 | 296 | 288 | 298 | 204 | 299

StOves. . ... 95 99 114 110 104 92 93 87 94 129 115 112 94 104
Structural and ornamental metal work . 94 96 109 108 106 106 106 89 94 127 116 | "2t 125 131
Tin cans and tinware................. 102 104 130 135 134 137 130 115 116 172 166 174 181 162
Tools........c.oovivin 121 126 146 147 150 152 153 141 153 202 205 211 218 226
Wirework 206 208 205 204 199 184 180 238 253 | Y275 | T278 | T264 265 256
Mackinery.........ooovneeaneanrae s 130.7 4| 180.11 181.4| r183.5| 185.2| 180.5| 167.5| 176.9| 255.7( 255.3| *271.2| 285.0| 294.8
Agncultural implements.............. 150 {ﬁ NIt 168 167 164 {g(, 5 fg{ ; 174 232 224 219 529 241
Cash registers, etc.................... 136 140 175 177 176 175 173 152 166 233 223 239 250 | 245
Electrical machinery................... 129 136 169 169 . * * 163 176 245 242 * - *
Engines, turbines, ete................. 222 236 340 353 . . * 330 345 616 676 * . *
Foundry and machine-shop products..| 117 120 148 149 | 150 | 152 | 1354 129 136 195 191 203 211 | 219
Machine tools........................ 286 267 362 367 . » . 415 448 396 599 * . .
Radios and ghonographs 148 145 218 218 219 211 204 145 146 262 268 288 279 277
Textile machinery....... .y 89 93 109 109 109 110 110 98 105 142 141 150 154 154
Typewriters..........ccovviiiiiiniim 131 109 161 162 162 157 155 141 122 233 236 235 226 226
Transportation Eqmpment 152.8 2l 203.2| 210.4) r208.6| 209.9| 206. 3| 191.0] 282.0) 287.8] 200.01 328.6] 324.4
A{:craft 5,038 syﬁz 9,170 9,696 * * 20d.8 5'53 3 6,441 | 12,296] 13,183 " 3z8.6 %
Automobiles .. 130 129 116 100 80 148 148 154 123
Cars, electric- and steam-railroad..... 69 69 97 97 * * - 64 67 115 112 * * *
Locomotives ......................... 46 49 75 77 . . . 53 58 103 106 . . *
Shipbuilding.......................... 240 257 | 495 533 * hd bd 308 338 803 829 . - *

Nonferrous Metals and Products..... o mw | 131.1] 134.7| T147.4] T146.1 '1;;5.7 114.3 145.4| 146.0| 151.2] 185.9) T182.0 '133.2 197.6] 201.1
" -

Aluminum! ... ... .. ..., e | 225 | -225 244 247 * 281 285 359 371
Brass, bronze and copper. | 172 176 193 192 hd * * 220 224 | - 268 261 * * *
Clocks and watches..... cemma| 106 109 118 116 113 110 109 115 125 161 155 151 149 153

Jewelry...... e S ] 102 121 120 116 109 109 82 90 122 | T115 121 102 105
Lighting equipment. ... vewms el 108 111 123 120 114 108 104 99 105 136 124 123 123 115
Silverware and plated ware. oo 90
Smelting and refining............ wea. 98 | 100 | 201 | 200 | 101 | 102 | 102 | 302 | 105 | 120 | 121 | 124 | 126 | 127

Lumber, millwork . . .
Lumber, sawmills

Stone, Clay and Glass Producis .
Bn-.k tile and terra cotta
Cement.

Marble, granite and slate ... o) 39 12 47 46 44 40 38 27 30 38 35 35 30 29
Pottery............ocviiivviiiiennmem| 105 108 | 124 | 124 | 122 121 120 96 | 100 132 129 131 120 | 139
Textile.f and Products. ............ vemmw) 106.4] 110.11 114.9| 113.4| 113.0| 110.8| 112.8 95.0| 103.8| 122.4| *118.3| r122.2| 119.8| 127.1
Fabrics.............. [EARE 99,71 101.7] 106.4] 106.1| 106.2] 104.8| 104.8 93.1 98.5| 120.2( 118.9] r123.7| 122.0] 124.2
Carpets and rugs.. e 82 84 9N 90 90 82 81 75 79 94 94 95 82 85
Cotton goods........ ceiieesend] 101 103 112 112 112 112 113 97 102 136 135 140 142 145
Cotton small wares............... b2 95 109 109 109 106 109 93 101 128 128 129 129 143
Dyem% and finishing textiles 135 140 135 133 135 134 137 120 129 136 | "33 141 142 150
Hats, fur-felt......................... 83 84 78 76 76 73 73 82 89 75 76 83 80 78
Hosiery................ccoieniinnn wol 143 | 143 | 135 | 135 | 135 | 128 | 127 149 | 156 | 161 160 | 164 | 153 | 158
Knitted outerwear. . i) 66 68 83 80 77 75 78 56 60 80 n 74 73 79
Knitted underwear. . . ....coevvon.... 71 78 88 88 86 85 86 73 77 99 97 98 99 | 102
Kpltted cloth............coiivvuinnnes 140 142 151 146 146 144 150 - 125 129 148 139 144 143 157
Silk and rayon goods..... ol 65 67 62 61 61 60 62 53 56 62 61 62 62 66
Woolen and worsted goods. . 100 103 110 109 111 109 104 94 100 127 125 4 130 123
Wearing apparel .. 116.7] 124.2| 129.0| T124.9] 7123.3| 119.5| 126.1 93.1| 107.9] 119.2| T109.8} T111.9f 108.3| 125.2
Clothing, men’s................... | 109 114 123 121 121 117 122 87 96 113 109 112 109
Clothing, women’s....... ... ........ 162 173 173 165 163 156 168 120 143 145 r127 134 128 159
Corsets and allied garments .......... 112 115 112 | 122 113 110 111 116 127 144 150 138 136 154
Men’s furnishings... o 108 119 133 130 120 107 113 103 124 167 157 133 119 139
Millinery............ el 75 89 77 61 60 71 84 55 76 60 40 40 51 76
Shirts and collars. . v v e venaeeenn. .| 119 126 137 137 135 131 133 104 118 157 156 153 141 148
* Revised.

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

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

Factory employment Factory payrolls

Industry and group 1941 1942 1041

Jan. | Feb. | Oct. | Nov. | Dec. | Jan. | Feb. | Jan. Feb. | Oct. | Nov. | Dec. | Jan. | Feb.

Leather and Manufactures. ...

93.4| 96.9 | 98.5| 96.7 | 99.2 98.8| 101.4| 83.3 | 91.5 100 51 97.0 | 106.7 | 107.2] 114.7
Boots, and shoes. 91 95 95 92 95 95 98 80 89 88 100 101 109
Leather....... 86 88 97 98 98 926 97 87 92 116 118 122 119 123
Food and Kindred Products. ... e m o .....} 121.4 | 119.1 | 152.4 |7145.8 |7140.8 | 135.2| 132.8] 120.2 | 119.6 |7163.0 | 157.7 |"157.2 | 154.6| 149.6
141 143 155 154 152 150 150 | 135 138 158 160 158 158 160

255 303 291 | 289 282 283 | 289 295 382 351 |7358 349 356

2 91 102 104 101 98 97 80 81 97 97 96 94 97
Canning and preserving. 85 218 162 123 110 1 79 76 244 173 129 121 126
Confectionery...........cocevvennen.. 87 86 106 110 106 92 90 87 89 122 126 123 105 102
Flour....... 77 77 80 79 79 79 80 72 73 789 83 89 90 91
Ice cream 68 68 78 73 7 70 69 59 60 71 67 67 65 66
Slaughtering and meat packing....... 116 111 126 130 138 144 137 | 120 114 151 154 169 182 160
Sugar, beet. .......... ... 103 53 245 265 228 72 43 96 57 229 308 255 76 54
Sugar refining, cane.................. 88 89 103 97 99 93 86 70 73 94 739 98 91 80
Tobacco Manufactures . . ...... erevaanenen 60.8 | 63.7 | 67.3| 68.4 67.4 63.4| 65.6| 59.3| 61.7} 75.6 | 77.1| 76.7 72.7] 72.4
Tobacco and snuff........ PR 58 57 54 55 57 55 55 67 64 71 72 74 73 72
Cigars and cigarettes.....evvennern.. 61 65 69 70 69 64 67 58 61 76 78 77 73 72
Paper and Printing.........cocovveuvvnnn. 116.6 | 117.1 | 126.5 | 126.7 | 128.3 | 124.7{ 123.7| 115.4 | 117.1 | 135.9 | 137.5 (*144.2 | 136.5| 135.5

Boxes, paper
Paperand pulp...................
Book and job printing.........,..
Newspaper and periodical printing. .

i15 116 118 118 122 115 115 | 108 110 115 116 129 113 114
Chemicals, Petroleum, and Coal Products...| 126.3 | 128.5 |T148.6 | 148.4 |"148.5 | 149.4| 152.9) 142.1 | 144.8 | 194.3 | 195.6 | 200.9 | 202.0| 208.0

Petroleum refining. ............. P 119 119 129 129 129 129 130 132 132 168 168 174 . 171 180
Other than petroleum refining. . ....| 128.1 1 130.8 {"153.4 | 153.2 | 153.2 154.3] 158.4} 145.2 | 148.7 | 202.4 | 204.2 |"209.3 211.5; 216.8
Chemicals. . ......................... 152 155 7184 185 186 186 188 188 194 261 265 7272 276 277
Cottonseed oil, cake and meal........ 114 112 135 123 17 104 106 1} 111 105 143 131 126 107 112
Druggists’ preparatxons .............. 116 119 146 148 149 152 155 131 136 184 188 7185 187 186
Explosives. .. .................. * * > * * * * . * > * * * *
Fertilizers. . ..............cooeiinn 104 113 104 101 106 125 164 86 93 103 99 106 121 160
Paints and varnishes. ................ 126 129 144 143 142 141 142 1137 142 174 172 176 173 177
Rayon and allied products........... 314 311 325 323 321 316 313 | 336 328 386 385 391 392 392
S0AP e e 86 90 98 97 92 92 91 108 113 142 139 134 133 136

Rubber Products.......................... 98.8 | 100.7 | 111.6 {"111.2 |"110.3 99.7| 98.9| 111.6 | 115.3 |7138.0 |T140.6 |T136.9 126.01 123.5
Rubber boots and shoes.............. 68 68 80 82 81 74 75 79 79 107 110 ["110 97 96
Rubber tires and inner tubes......... 78 79 86 86 85 76 75 98 100 112 118 17109 104 102
Rubber goods, other.................. 169 175 193 190 190 173 171 | 174 185 234|227 {7236 210 203
T Revised. * Included in total and group indexes but not available separately.

Note.—Figures for February 1942 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures are for
payroll period ending nearest middle of month.

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

Average hours worked per week Average hourly earnings (cents per hour)

Industry and group 1940 1941 1942 | 1940 1941 1942

Dec. | Jan. | Sept. | Oct. | Nov. | Dec. | Jan. | Dec. | Jan. | Sept. | Oct. | Nov. | Dec. | Jan.

Total................cvuu eeeereenas 39.8| 39.0| 40.9| 41.1| 40.3| 41.2| 41.5| 68.3| 68.9 | 75.8| 77.0| 78.1| 78.7| 80.1

Durable goods. . ............ccoviiiiiinns 41.2) 406 42.3| 4.9 41.8| 42.8| 43.7| 749 75.8| 84.3| 8.3 86.5| 8.1} 88.9
Iron and Steel and"Products......... 41,0 | 39.8 | 40.7 | 41.5]| 40.9 | 41.4| 41.3| 78.0| 78.6| 87.5| 87.7| 88.6 | 89.4 | 90.4
Machinery................... .1 43.6 | 43.2| 45.1 ) 45.4 | 44.6| 46.3| 47.1| 76.1 | 76.8| 85.0| 86.1| 86.8 | 87.9 | 89

Transportation Equipment. . ...
Nonferrous Metals and Products..
Lumber and Products............
Stone, Clay and Glass Products.

Nondurable goods

.9
40.2 | 40.4 | 41,7 43.0| a1.4| 42.2 ) 46.0 | 90.0 [ 91.1 |100.3 [ 101.9 | 104.2 | 103.5 | 106.9
42.7 | 414 43.1 | 42.7| 41.6 | 43.4 | 43.8| 73.8| 74.0 | 82.1| 82.2( 83.1| 84.8| 86.5
39.5| 38.90| 41,1 | 41,5 39.5{ 39.7| 38.9| 52.8 52.9| 5§59.0i 59.8| 60.2 | 60.2 | 60.7
38.2| 36.5| 38.2| 39.2| 37.8| 38.6| 37.9| 68.0 | 68.2 | 73.6| 74.4| 74.9| 75.3 | 75.1

........................ 38.4| 37.3| 39.5| 3.1 38.6| 39.4| 39.1| 61.7| 62.0| 66.8| 68.0 68.8| 69.5 70.1
Textiles and Products................ 36.7 | 35.7] 38.31 37.6| 37.1) 38.1 37.7 1 50.7 51.2) 56.9] s8.1] 57.9| 58.3) 58.9
Fabrics............ ..l 379 36,91 39.1 38.8 | 38.4| 39.6| 39.3| 48.8; 49.2| 55.1 56.6 | 56.7 | 57.1 57.4
Wearing apparel. . . 34,31 33.3| 36.7 | 35.4| 34.4| 35.1 34.4 | 5447 55.2 60.2 | 61.1 60.4 | 60.9 | 62.0
Leather and Manufactures. 36.5| 37.3| 38.0| 37.7| 36.4| 38,7 38.8% 5§5.2| 55.5| 63.0| 63.5| 64.4) 64,9 64.9
Food and Kindred Products. 40.6 | 39.0 | 41.6{ 40.9 i 40.2 | 40.7 | 40.8 | 64.1 64.9 1 65.7 67.9 | 69.5| 70.3 71.8
Tobacco Manufactures. . ............. 38.1 35.7 38.31 38.7| 38,51 39.1 37.9 | 49.0 | 49.8 ] 52.5| 52.7 53.2 | 53.0] 54.9
Paper and Printing................... 39.3 | 38.8| 40.1| 40.3 | 40.4 | 41.0! 40.1 79.9 ) 80.2| 83.0 83.4 84.1| 85.5 85.2
Chemicals, Petroleum, and Coal
Products.............coviiiininnnnn 39.6 | 38.9| 39.9| 40.2| 40.0 | 40.5| 40.2 | 76,6 | 77.0| 84.5| 86 7.5 ¢ 88.1 88.6
Petroleum refining. .............. 37.3 35,71 37.2| 36.9| 36.6| 738.0 | 37.3| 96.8 | 97.0 | 108.3 } 109.7 {"110.9 |"110.6 | 110.7
Other than petroleum refining....|! 40.4 | 39.9 | 40.7 | 41.2| 40.9| 41.2 | 40.9| 701} 70.6 | 77.6 | 79.4| 80.6 | 81.5} 82.2
Rubber Products..................... 39.7 39.0| 38.5| 39.1 39.3] 38.8| 38.9| 78.4 78.8 1 85.9 | 86.5| "87.0| '87.5| 88.6
¥ Revised.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION
{Figures for 37 States cast of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.]

Residential Nonresidential building Public works
Total el.sl‘l g?n;a angllatgblic
Month Factories Commercial Educational! Other? utilities
1941 1942 1941 1942 1941 1942 1941 1942 1941 1942 1941 1942 1941 1942
January. .. 305.2 | 316.8 55.9 5.4 26.9 17.7 11.6 9.1 *75.1
February. .. 270.4 | 433.6 37.8 84.5 20.9 21.8 7.9 9.2 63.9
March 479.9 |.. .. 121.8 .. .. 10.4 |. . 130.6
April 406.7 66.2 11.2 |, 96.9
May.......... 548.7 81.1 |. 17.1 |. 144.9
June.......... 539.1}........ 102.3 |. 13.5 |. 133.0
%uly .......... %(7] 3 AAAAAAAA }0?; . }?; . 15;.7
ugust.......... 2| 35.7 |. NEB 2420 |--:.nn
Sept%mber ...... 623.2 ........ Hsg 1§§ . 329.3 AAAAAAAA
tober........... S 8. 9 1. 65.0 |........
November. ....... .| 458.64........ 122.7 7.3 1| 149.2 [........
December.................. 4316 |........ 116.0 [........ 8.8 156.3 [........
Year.....coovvenvvnenn. 6,007.5 [........ 1,953.8 |........ 1,181.5 |........ 471.2 |........ 1409 |........ 1,738.0 [........

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

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.}

Total Public ownership? Private ownership!
Month -

1937 | 1938 | 1939 | 1940 | 1941 | 1942 [[ 1937 | 1938 | 1939 | 1940 | 1941 | 1942 | 1937 | 1938 | 1939
January .. .| 243 192 | 252 196 | 305 | 317 112 118 148 93 124 75 104
February .. .. ...| 188 119 | 220 | 201 210 1...... 69 51 11 82 105 68 109
March. . ....covvivinainannns 231 227 301 272 | 480 |...... 66 95 128 95 | 269 132 173
April. .. iiiriciieeiie s 270 | 222 | 330 | 301 407 |...... 74 99 160 | 103 184 123 170
ay.. 244 | 283 | 308 | 329 | S49 |...... 93 144 135 112 267 139 174
June. ...l 318 251 288 | 325} 539 |...... 137 108 128 147 314 143 161
July . .o 322 240 [ 300 | 399 | S77 |...... 131 98 137 205 348 142 163
August. ....ooiviiiinniaannns 281 313 | 312} 415 760 j...... 104 171 158 195 | 520 142 154
September. . .......ec0eunnn. 207 301 323 | 348} 623 |...... 80 | 160 | 144 | 144 | 403 141 179
October........coeevrvann.n. 202 358 262 | 383 | 606 |...... 78 | 203 92 175 31 154 170
November........coevean.n.. 198 | 302 | 300 | 380 | 459 |...... 93 179 | 144 195 | 298 123 156
December................... 209 | 389 | 354 | 456 | 432 {...... 115 | 279 | 225 | 258 | 288 110 | 129
Year.....ocooiieviiea.. 2,913 [3,197 |3,551 4,004 [6,007 |...... 1,152 1,705 {1,708 {1,802 |3,492 1,492 11,842

1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available.

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS COMMERCIAL FAILURES, BY DISTRICTS
[Figures reported by Dun & Bradstreet. Amounts in thousands of dollars.]
[Figures for 37 States east of the Rocky Mountains, as reported by the F.
W. Dodge Corporation. Value of contracts in thousands of dollars.} Number Liabilities
Federal Reserve
1942 Jout Tatrict 1042 1941 1942 1941
Federal Reserve district
Feb Jan Feb Feb. Jan. | Feb. Feb. Jan. Feb.
Boston.............. 94 76 96 875 713 939
RO | IBaer | 2020 New York,. .| 201 | 348 | 399 | 2,646 | 3,87 | 4,006
26653 157058 10,871 Philadelphia. 46 58 8 323 30| 1,567
’ ' ’ gl.e;elan?i. .. .. gi g; 2; %g 722 1,168
Cleveland 32,821 34,020 27,994 ichmond............ s o0l
Richmond - | 8o 52,030 33,323 éﬂ&gg e S 4 ol (He uey
Atlanta........... . wereeen} 27,928 34,609 34,815 ?,It: Louis.l.' .......... ig g% g "336 378 407
inneapolis. .. 626 238 96
mae 1 L | aEe | Kanses City. 59 | 40 3| 61| 0| 4
& 397 472 5038 Dallas.. ... .00 19 10 33 23| url o 45
' ’ ’ San Francisco....... 114 97 141 | 1,353 | 1,269 | 1,287
Lar | S | 2% Total.......... o16 | 962 | 1,120 | 9,631 | 9,916 | 13,483
istricts).......... 433, 316,846 270,373 New series. Includes cases of discontinuances where loss to creditors
Total (11 districts) 33,557 was involved even though actual legal formalities were not invoked. Back
figures, available for 1939 only, may be obtained from Dun and Bradstreet,
nc.
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MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars}

Merchandise exports! Merchandise imports? Excess of exports
Month

1937 1938 1939 1940 1941 1937 1938 1939 1940 1941 1937 1938 1939 1940 1941
January...... PR 223 289 213 370 325 240 171 178 242 229 —18 118 35 128 26
233 262 219 347 303 278 163 158 200 234 -45 99 61 147 69
257 275 268 351 357 307 173 190 217 268 -51 102 77 134 89
269 274 231 323 387 287 160 186 212 287 —18 115 45 111 100
290 257 249 324 385 285 148 202 211 297 5 109 47 112 88
265 233 236 350 330 286 146 179 211 280 -21 87 57 138 50
268 228 230 317 364 265 141 169 232 278 3 87 61 84 86
277 231 250 351 460 246 166 176 221 283 31 65 74 130 178
297 246 289 295 425 233 168 182 195 263 63 79 107 101 162
October........... 333 278 332 344 3666 224 178 215 207 304 108 100 117 137 3362
November.. . 315 252 292 328 492 223 176 235 224 281 92 76 57 104 211
December......... 323 269 368 322 652 209 171 247 253 344 115 98 121 69 308
Year.......... 3,349 | 3,004 3,177 | 4,021 5,144 | 3,084 1,960 | 2,318 | 2,625 | 3,346 265 | 1,134 859 1,396 1,798

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

FREIGHT-CAR LOADINGS, BY CLASSES REVENUES, EXPENSESi AND INCOME OF CLASS I
[Index numbers; 1935-39 average=100] R.A~ LROADS
[In millions of dollars)
For- Mils- I\]’fer-
;| Live-t est cel- |chan- Total Net
Totall| Coal | Coke |Grain stock | pro td_ Ore lane- ldisle railway r};‘f::iy railway Net
ucts ous | lel. operating operating | income
_— _ — revenues | SXPenses Fnec_ome .
SEASONALLY
ADJUSTED SEASONALLY ADJUSTED*
1940—D. N
1941—January.... .. 2 i(l)g 14 g }gg Sg 1 g g i 2(1) } g (1’ 1 g? 9: ecember. .. ... 401 316 85 43
February......} 124 14 9 1941—
arch. 126 128 | 168 | 113 | 93| 127| 192 128 | 100 Topaary. ool 39 e I 2
April... 112 | 45| 137 13| 93| 130| 266 | 130 | 102 March 47 334 a3 bt
May.. 135 || 138 | 182 | 124 | 91| 130 | 266 | 136 | 102 April, . 382 323 33 b
une. . 139 | 156 | 189 | 126 | 88| 136 | 152 | 139 | 102 May.. 39 315 % 30
uly.... 138 150 200 112, 83 149 156 140 100 June.. 474 363 110 68
August........| 139 158 199 | 103 84 | 152 | 158 141 99 July .. o 4N 370 100 58
September..... 130 133 176 111 84 138 149 135 97 August. ... - 485 377 108 65
October....... 127 121 165 97 95 140 204 133 97 September. . 464 379 85 42
November | 135 121 159 118 93 146 204 144 99 October. .. 453 103 49 11
December. . ... 137 ¢ 111 | 167 | 124 | 101 | 145} 246 | 149 | 100 Novemb. 476 403 73 33
December.. .....
1942—January ...... 140l 19| 153 | 142 99| 1s6| 186 | 152 97 ecember 486 410 7 81
February.....| 136 || 114 | 147 | 129} 93| 156 | 183 | 148 98 |1942—January........ 495 413 82 o
UNADJUSTED
UNADJUSTED 1940—December....... 382 303 79 51
1941—January....... 113 124 | 174 90 84 | 124 45 115 94
February......| 115 129 183 85 75 128 45 118 98 11941—January........ 377 315 62 20
March.. 120 132 175 97 74 127 50 124 101 February. .. 358 300 58 15
April. 108 38 120 96 82 130 203 131 103 March. . 416 336 81 35
May.. 131 117 167 107 82 135 276 138 102 April.. 375 322 53
une. . 136 131 170 123 69 141 265 141 101 May.. 442 354 89 43
uly.. 138 127 172 163 70 149 283 139 99 June. . 455 362 93 53
August. 140 139 167 125 80 160 271 141 99 July.. 485 379 106 64
September 145 140 172 122 111 149 261 150 102 Augus 494 382 11 66
October. 144 138 165 104 | - 146 147 232 151 101 Septemb 489 385 104 59
Novemb 141 135 168 115 117 143 199 150 101 October. .. . 518 424 94 54
December.....[ 128 | 125 182 113 97 129 69 138 96 November...... 457 388 69 29
December....... 480 399 81 55
1942—January ......| 129 || 136 | 184 125 95 140 46 134 93 __ »
Febraary .| 126 130 | 180 | 108 | 75| 150| 46| 133 | o |42 Jenvary........ 481 a2 6 2%
Note.—For description and back data; see pp. 529-533 of the BurieriN for | » Preliminary. ..
June 1941. Based on daily average loadings. Basie data compiled by Associa- | *Derived from Interstate Commerce Commission data.
tion of American Railroads. Total index compiled by combining indexes for classes | NorE.—Descriptive material and back figures may be obtained
with weights derived from revenue data of the Interstate Commerce Commission. | from the Division of Research and Statistics.
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DEPARTMENT STORE STATISTICS

MONTHLY INDEXES OF SALES AND STOCKS SALES BY DEPARTMENTS
|Index numbers based on value figures; 1923-25 average = 100.) [Percentage change from corresponding period of preceding year.]
fust .
. Seasonally adjusted Unadjusted b February |Two months
epartment 1042+ 1942
1939 | 1940 | 1941 | 1942 | 1939 | 1940 | 1941 | 1942
NET SALES—entire store. . . ... .. . u o o o +21 +29
B | ol s o) o Basement Store SRSt N -3 B
88 89 | 103 |. | 82 86 Women’s, girls’, and infants’ apparel and
88 80 | 104 88 86 accessories +22 +-30
87 89 | 105 87| &9 Main stor . fenes +21 +29
86 of | 104 83 87 Women’s and misses’ coats and suits...| 446 -+51
87 92| 115 | 60 64 Women’s and misses’ dresses........... +4 49
88 08 | 134 69 77 Blouses, skirts, sportswear, sweaters,
90 97 | 116 971 105 knit apparel................ ...l +28 430
02 94 | 108 99 | 101 Juniors’ and girls’ wear 429 434
03 100 | 116 | 1106 114 Aprons, housedresses, uniforms, .. +11 +14
December. ......... 95 tor | 1 (007 168 | 170 Women’s underwear, slips, negligees....| 421 +32
Infants’ wear. .................., +25 +32
Year.. oo doo i b | 90| 04 Women’s and children’s shoes. . +24 +35
Furs.........0 ... .o +3 +11
STOCKS Basemeni. . .. ... +26 +32
January............| 67 68 60 61 64 83 Men’s and boys’ wear 31 2
February.......... 68 7 65 68 70 | P98 Main xlvraly ......... tere s -‘|:32 133
March. ............ 68 70 69 n ... Men’s clothing................. S ) +60
April........o..... 67 69 69 i 76 1. 0n o Mer’s furnishings, hats, caps... .. aw...| 421 +4-28
May..cooovenennnn. 66 68 68 70 76 1o oo Boys’ clothing and furnishings. .. we o, .. +34 +40
} ufxe. erreaneeaen. 67 67 % g‘: ;g e Basemen?. . ... .. .. it PO +29 +38
A‘:xg&ééﬁj.....'.‘.:::: g; gg 65| 66| s8t| o | Homefurnishings .................oociis +18 +28
September . Tl 68 70 n 73 o5 |1 Maz%stor.e T pds Tt i peeeenes +18 +27
October . . .. 6 7 7 | w08l 57 urniture, beds, mattresses, springs....| -4 412
November n 7 82 83| 110 Bomestlc floor 1:‘:;.pverlngh?.‘1. RURER .. -H? igg
. o T raperies, curtains, upholstery.........
December.......... 68 n 64| 661 86(.. Major a,ppliances)(refrigerators, wash- +a a6
ers, stoves, etc.). .. ... e, -4
Year.. ..o oo fonei o eennen 68| 69| 8. ... Do e e, comforters, .
;Prkel‘;ninary. N l 5 o - ens, to.wells}: SITITTTEPRRFELETETER TZ6 -+42
ack figures.—Department store sales, see BULLETIN for August 1936, . 2 - ’ ’
p. 631, for October 1938, p. 918, and for January 1941, p. 65; department linens, towels)?. ... +24 +35
store stocks, see BULLETIN for March 1938, p. 232. Piece goods (dress and coat yard goods,
all materials) 432 +39
WEEKLY INDEX OF SALES Main store. ...........coovvevreninnnnns .. +32 +-38
[Weeks ending on dates shown. 1935-39 average = 100.] Basement. ................... +33 +51
Shoes (basement only) . +17 +28
1939 1940 1941 1942
* Based on reports from 242 stores. Reports of total sales from a larger
Feb. 8...... 95| Feb. 7..... 114 number of stores, including many stores not reporting sales by depart-
15...... 97 14... .. 116 ments, showed an increase of 22 per cent for February and 30 per cent for
2...... 88 2... .. 110 two months of 1942, as indicated in the table below.
Mar. t...... 101 28..... 119 1 Group totals for main store include sales in departments not shown
8...... 97 | Mar. 7..... 125 separately. .
15...... 105 14..... 131 2 Group totals for basement are not strictly comparable with those shown
2...... 111 21..... 140 for main store owing chiefly to inclusion in basement of fewer departments
2...... 17 28......... and somewhat different types of merchandise.
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES
[Percentage change from corresponding period of preceding year.]
Two Two Two T
Feb. [ Jan. | 00 Feb.) Jan | Feb.| Jan.{ oo Feb.| Jan.| 17O
. . . mos.
1942 | 1942 1042 1942 [ 1942 1942 1942 | 1942 1942 1942 | 1942 1947
United States...| +22| +38| <30 |ICleveland (cont’d) Chicago (cont’d) Dallas............. +10/74-28| +19
Bostoni............. 418 +42| +30 | Youngstown..... +15| 444 4291 Fort Wayne.....| 137 460 448 || Shreveport.......| +18 +44| 431
New Haven...... 421} 434 427 || Erie............. +31| 456 443 Indianapolis. ... 427} 4+40| +34 || Dallas........... +6| 419 412
Portland......... 429| 456/ 443 || Pittsburgh....... +177 +350] 432 Des Moines..... +17} 439 428 | Fort Worth...... +19{74-33| 427
Boston..... .| +15) 4397 +28 | Wheeling......... +14| +54| 433 Sioux City...... +11| 4221 416 || Houston......... +7] +34| 421
Springfield. +-7( +49| +28 Richmotld ,,,,,,,,, +32| "+47} +40] Detroit. .. .| +28| +45| +36 San Antonio..... +20{74+37| 428
Providence .| 423} 443 +33 § Washington...... 4341 T4+55) 4441 Flint............ —=9] 14 1 \\San Francisco. ... .. +29| 32| +30
New York...... .. 4-20| 435 4-28 | Baltimore........ +37| +44| 4411 Grand Rapids...| +12| 48| 426 | Phoenix...... | 37 46] a2
Bridgeport ...... 4-32| 4-42| 438 | Winston-Salem...| +5| 30| 416| Lansing +12| 4-43| 427 | Bakersfield | 18] +21| 418
Newark.......... 421| 437| 429 | Charleston, S. C.| +371"4103] 465 Milwaukee. +40| +36 | Fresno....... +170 27| 422
Albany.......... +18| +41| 429 | Lynchburg +221 39| 4-30iSs. Louis. .... +39| 431 || Long Beach......| +45| 430 448
Binghamton..... +28| +52) 440 | Norfolk.......... +56| +49| Fort Smith 4571 +47 || Los Angeles. ..... +21] 27| 424
Buffalo.......... 430} +351| 441 §| Richmond........ 437} 432 Little Rock +24| 425 Oakland and
Elmira........... +4-36| 4-56| +45 || Charleston,W.Va.| +-24| 4391 +32| Quincy..... +47] 432 Berkeley....... 441 41| 441
Niagara Falls....| +42| 459 452 || Huntingten...... +16| 442| 426§ Evansville. +46| +34 | Sacramento......
New York City..| +18| +31} 425 {Atlanta.. .. ..... .. 410 "426| 418 Louisville.. 428/ 424 || San Diego
Poughkeepsie....| —+9| 447! 427 || Birmingham..... +41) 457| 4490 St. Louis. .. +43| 434 || San Francisco....| +20| +16| +18
Rochester........ +19| +40| +30 | Montgomery..... +15| r+35| 424! Springfield. 4300 4+19 | San Jose.........
Svracuse......... +46| 433 %Z.cksonville...... +10[  4-23] 417 emphis. .. 438 431 | Santa Rosa......
Philadelphia. +45| +37 fami....... L 12 =8| —10iMinneapolis.... ... +31| 426 || Stockton.........
Treaton. .. +48: 436 || Tampa.. | +16f 74-24{ 201K ansas City.. 437} 426 || Vallejo and Napa| +65| +71| +68
Lancaster., +52| 445 || Atlanta 0| 7424/ 411 Denver.... +33] 422 || Boise and
Philadelphia..... +43| 437 || Macon........... +15 Hutchinson +40| 425 Nampa........ * | 45| ¢
Reading......... 7461| +45 1| Baton Rouge..... opeka......... +30| +13 || Portland..... .| +38] 438 438
Wilkes-Barre.....| +28| 4+42| 435 | New Orleans..... Wichita......... +50{ +45 || Salt Lake City..| 4-32| +43] 437
ork. ......ul..s +62| +44 || Jackson...... .. Joplin.......... +63| +40 | Bellingham......| +30| 441 435
Cleveland. ......... +49| 435 || Chattanooga Kansas City....| +19| +45| 432 || Everett... 434! 33} 4-34
Akron.. ... +60| +45 || Knoxville........ St. Joseph...... 48] +43| 425 || Seattle.. +49] 459! 454
Cincinnati. +42| +28 §i Nashville Omabha.......... +23§ 439 432 || Spokane. +15| +4-28] 422
Cleveland ... —+49| 440 |Chicago .. Oklahoma City.| +3| 419 +11 | Tacoma... +33| 435 434
Columbus +44{ 431 || Chicago. .. Tulsa........... +25{ 43} 433 | Walla Walla. +31) 4-34| 432
Toledo........... +46{ +34 || Peoria Yakima... + 8 421} 414
" Revised.  * Not available.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Index numbers of the Bureau of Labor Statistics. 1926 =100]

Other commodities
¢ th ek Cﬁ‘l‘l' beod: | Food b Chemi
ear, month, or we modi- || Prod- | ¥oods ides and .. | Fuel and | Metals aas €Ml | House- :
ties ucts Total || leather p’f:dxlt.lléis lighting {and metal g;‘gg}n c:lﬁi::ixd furnishe g;secot:};
products materials | products products | & goods
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 7.9
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 71.9 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 71.0 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 1.7 95.8 94.8 77.0 88.5 771.3
87.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.6 94.3 82.0
1941—January........o0uens 80.8 71.6 3.7 84.3 102.4 75.2 721 97.7 99.6 78.6 89.0 71.1
February.............. 80.6 70.3 73.5 84.4 101.6 76.4 72.1 97.6 99.3 78.5 89.1 76.9
March.........oovueen 81.5 71.6 75.2 84.9 102.6 78.4 72.0 97.7 99.5 79.8 89.5 771.6
April.......oooiil. 83.2 74.4 77.9 85.9 103.9 81.0 72.9 97.9 100.1 81.8 90.4 78.6
BY i vieaeinaeenas 84.9 76.4 79.5 87.4 106.4 83.0 75.6 98.1 100.4 83.6 91.4 79.6
UNE.....ovvvvnrannnnns 87.1 82.1 83.1 88.6 107.8 84.5 77.9 98.3 101.0 83.8 93.1 80.6
uly. ..o 88.8 85.8 84.7 89.7 109.4 86.2 78.5 98.5 103.1 85.2 94.4 82.0
August. .......oouinn 96.3 87.4 87.2 90.8 110.2 88.3 79.0 98.6 105.5 86.0 95.4 83.7
September............. 91.8 9.0 89.5 91.6 111.3 89.7 79.2 98.6 106.4 87.4 97.2 85.1
QOctober. ... 92.4 90.0 88.9 93.4 112.6 90.9 79.6 103.1 107.3 89.7 99.5 86.4
November. . veel| 92,5 90.6 89.3 93.5 114.1 91.1 78.8 103.3 107.5 89.8 100.6 87.3
December.............. 93.6 94.7 90.5 93.7 114.8 91.8 78.4 103.3 107.8 91.3 101.1 87.6
1942—January........... PRI 96.0 )| 100.8 93.7 94.6 114.9 93.6 78.2 103.5 109.3 96.0 102.4 89.3
February.............. 96.7 101.3 94.6 94.9 115.3 95.2 78.0 103.6 110.1 97.0 102.5 89.3
Week ending . .
1941—November 29....... veed) 92,3 9.1 89.2 93.7 115.4 90.6 79.4 103.3 107.4 89.7 101.9 87.1
December 6, . . 92.2 90.8 88.7 93.7 115.4 90.7 79.2 103.3 107.4 80.7 101.9 87.2
December 13. 93.1 92.8 90.4 93.8 115.4 91.0 79.0 103.4 107.8 91.5 102.3 87.5
December 20. 94.0 96.0 91.6 93.9 115.5 91.4 79.0 103.4 107.5 91.7 102.3 87.5
December 27. 93.8 95.5 91.2 93.9 115.6 91.5 79.0 103.4 108.1 9.7 102.3 87.4
1942—January 3.. 94.3 96.9 91.9 9.1 115.7 91.6 79.0 103.4 108.3 95.1 102.5 87.5
anuary 10... 95.0 98.8 92.5 94.3 115.7 92.4 78.9 103.5 108.9 95.3 102.4 87.7
anuary 17... 95.6 || 100.8 94.1 94.4 115.6 92.6 78.9 103.5 109.1 95.6 102.7 87.9
anuary 24... 95.5 100.3 93.6 94.5 115.7 92.7 78.9 103.6 109.5 9.5 102.7 88.1
anuary 31. 95.9 | 101.3 93.9 94.7 115.7 93.6 78.8 103.6 109.6 96.7 102.9 88.4
February 7. 95.7 100.1 93.7 9.5 115.8 93.5 78.4 103.6 109.4 96.6 102.9 88.2
February 14.. 96.2 | 100.7 94.0 94.9 116.1 93.6 78.7 103.6 109.8 96.9 104.0 89.0
February 21.. 96.5 101.9 94.8 94.8 116.1 93.7 78.5 103.6 109.7 96.9 104.1 89.1
February 28.. 96.8 102.0 95.5 95.0 116.3 94.9 78.4 103.7 109.9 97.1 104.1 89.1
March 7.... 96.9 | 101.5 95.8 95.1 116.4 95.1 78.5 103.7 109.9 97.1 104.1 89.2
March 14. . 97.1 102.3 95.8 95.2 116.4 95.9 78.2 103.7 110.2 97.1 104.1 89.4
March 21. .| 97.2 103.1 95.5 95.3 116.6 95.9 78.2 103.7 110.4 97.1 104.1 89.7
March28.............. 97.4 103.4 95.9 95.3 117.6 95.9 78.1 103.7 110.6 97.1 104.1 89.7
1941 1942 1941 1942
Subgroups Subgroups
Feb. | Nov. | Dec. | Jan. | Feb. Feb. | Nov. | Dec. | Jan. | Feb.
Farm Products: Metals and Metal Products:
Grains. .........ociiiiiiennn, 64.5] 84.3] 91.0| 95.9| 95.3 Agricultural implements....... 92.8| 96.31 96.4| 96.7| 96.9
Livestock and poultry.......... 82.4 | 90.6 | 97.4105.7 | 109.3 Farm machinery.......... ] 940 97.4 | 97.5| 97.8 | 98.0
Other farm products. .......... 64.2 | 91.7 | 93.4| 98.4 97.4 Iron and steel... 95.5| 97.1 ! 97.0| 97.0| 97.0
Foods: Motor vehicles. .. .. eees] 99.8 | 112,31 112.4 } 112.4 | 112.4
Dairy products................. 79.7 | 96.3| 95.5| 96.0| 95.0 Nonferrous metals .....em..| 84.0 ] 84.8 | 84.8} 85.4 | 85.6
Cereal products. .. ..., 73.8 | 85.9] 89.3 | 91.1} 91.1 Plumbing and heating....... .| 82.2( 87.9| 89.1| 93.6  97.9
Fruits and vegetables 59.4 | 77.9| 73.8 ] 78.3 | 85.2 | Building Materials:
Meats................ .| 83.6 | 90.8 | 95.3{101.6 | 104.0 Brick and tile........., —muea]| 91,4 96.6| 96,71 96.9| 97.0
Other foods............. oaaenen 64.2 | 89.0| 89.2| 91.0| 89.4 Cement.. . 90.8 | 93.1{ 93.4| 93.4 | 93.4
Hides and Leather Products: 117.2 | 128.7 | 129.4 | 131.6 | 132.7
Shoes..............c.ciiiiniinns 107.4 { 120.5 | 120.7 | 121.1 | 121.8 86.6 1 95.3 1 96.5| 99.1 99.9
Hides and skins. . 94.8 | 114.0 | 115.9 § 115.3 | 115.5 82.2 | 87.9( 8.1] 93.6 | 97.9
Leather...... RN 94.5 1 101.1 ] 101.3 1 101.4 | 101.4 1 107.3 | 107.3 | 107.3 | 107.3 | 107.3
Othergleather;produci 99.7 { 111.5 | 112.8 | 113.3 | 113.5 Other building materials. 94.9 | 103.2 | 102.5.] 103.1 | 103.5
Textile Products. Chemicals and Allied Producis
Clothing. .. 87.21 97.9| 98.4 | 101.1 | 105.3 Chemicals.................. 85.7 1 83.31 88.6| 95.3| 96.3
Cotton good 77.5 | 105.4 {1 107.5 | 110.5 | 111.4 Drugs and pharmaceuticals 96.9 | 123.2 1 123.0 | 126.3 | 126.5
Hosiery and underwear. 60.3 | 67.0 | 67.0| 69.0| 69.6 Fertilizer materials W70040 77,34 77.8 | 78.6 1 97.3
Silk.............l, 43.3 |ooie e Mixed fertilizers..... .| 73.8| 79.6 | 81.2| 81.8| 82.7
Rayon................... 29.5 30.31 30.3 | 30.3] 30.3 Oils and fats. . ......voviveinw| 46.8 1 92.9 | 101.9 | 106.4 ; 108.2
Woolen and worsted goods. | o91.2]102.6 | 102.7 | 103.0 | 104.3 || Housefurnishing Goods:
Other textile products......... . 76.8| 96.0] 96.2| 97.5| 98.1 Furnishings. ... ... i onw]| 95.3 ] 105.2 | 105.6 | 107.2 | 107.4
Fuel and Lighting Materials: 4 Furniture........... v | 82,61 95.8 | 96.6 | 97.4 ] 97.4
Anthracite............com.inn 81.1| 85.3 | 85.3| 85.3 | 85.3| Miscellaneous:
Bituminous coal.. 100.3 | 108.2 | 108.0 | 108.4 | 108.4 Auto tires and tubes.. . w .| 58.2 | 67.4] 67.4 71.0| 71.0
oke........... 113.8 | 122.2 ;1 122.2 | 122.2 | 122.1 Cattle feed.......... oo 81,21 120,7 | 124.4 | 135.2 | 132.8
Electricity. .. 725§ 68.2 | 674 fusuuni|erennn. Pa%er and pulp.......coinmeewe]| 93.3 | 102.2 | 102.5 § 102.8 | 102.9
AS. e s 77.6 1 77.5| 7.4 16.44....... Rubber, crude....... 42.2 | 46.3 | 46.3 | 46.3 | 46.3
Petroleum products. ........... 50.0 | 60.4 | 59.8 [ 59.5{ 38.9 Other miscellaneous 82.9 1 92.2| 92.4| 92.5] 92.9

( b{iacgl; j1‘igures.—For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report for 1937
table .
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK *
ON BANK CREDIT, MONEY RATES. AND BUSINESS

%haf: 1942 %halr{( 1941 1942
00! 00!
page | Feb. | Mar. { Mar. | Mar. | Mar. page
25 4 11 18 2 Dec. Jan. Feb.
- MONTHLY FIGURES In billions of dollars
WEEKLY FIGURES! In billions of dollars RESERVES AND CURRENCY
RESERVES AND CURRENCY Reserve Bank credit, total......... 2,7 2.40 2.40 2.39
Reserve Bank credit, total............. 3 | 2.39{ 2.40| 2.35] 2.35| 2.33 gﬂli dGov t S‘Z‘a““u“ 7 23% 2.25 2.,' 25
. Gov’t securities, by maturi- Gold cklscount ............... 7 o 57) . ( )7
ties, total. ...\ nuoeiiiererns 5 | 2.26) 2.26] 2.2 2.2 2.24(|pOASOCk. g 2 -76 | 22,74 | 22.73
Within 1 yr.. 5 o Tl Tiol Tiial To1a || Money in circulation.............. 2 10.99 | 11,10 | 11.33
Within 5 yrs 5 ‘32l sl s2| s 2 Treasury cash.............coeu..e. 2 2.19 2.21 2.19
After § yrs.. 5| 1.44| 1.44] 1243 1243 142 {‘eas“’ybdfp"“ts 2 47 38
Gold stock.......... 3 122721 22,71 22.71 22.69| 22.68 | gEecrve pa ances 38 | 12804 1280 129
Treasury currency. © .3 | Caan| 3| Talm| sla7| 3.7 || Reduired reserves. § 1 552 in| %
Money in circulati ©3, 11 | 11,42 11,52 11.52| 11.47| 11046 chess TESEIVES. .......ovoivnvnnnn 8 | 3.45 3.3
Treasury cash holdmgs 3 2,10 2.18] 2.18| 2.17| “2.1s ({Money in circulation, total........ 10 1.16 | 11,17 | 11.48
Treasury deposits. ..... 3 so| 29 6ol 60| a7 Coins and bills under $50.... .. 10 8.12 8.05 8.33
Nonmember deposits. . 3 115 127 1032| 1031 1035 Bills of $50 and over.......... 10 3.04 3.13 3.16
lEdember bank resg:elsé g 12.52 1§.84 12.9; ’1’2.94 11%.53 TREASURY FINANCE
xcess Teserves—total . 3.20] 3.08| 3.27| P3.29| P3.01 |y, §. Government debt:
Chicago ™ oo 9| 10 0 98l 103 951" Direct obligations, total....... 19 | s7.45| s0.53 | 61.80
Reserve city banks. . . 9 | 1.22] t.19] 1.290 1.27] 1.09 §°‘zds' : ig .00 43"2’3 %'23
Country banks®.. ..., ... — 9 73| Tz 76| Plasl Pinm Bille | el 2l e
MEMBER BANKS ’ Special es. ... 19 6.98 | 7.06| 7.19
Total, 101 cities: Guaranteed obligations. .. 19 6.32 5.67 5.67
Loans and investments........... 16 | 30.94] 30.92| 31.03( 31.03] 30.78
Balances due.to domestic banks. . 16 | 9.03| 9.03] 8.94] 9.00| 8.78 MONEY RATES, ETC Per cent per annum
Demand deposits adjusted. . .16 | 24.71) 24.82| 25.13| 25.01( 24.57 . T
‘Time deposits...................c.. 16 | 5.19| ‘5.19] 5.150 5.13| “5.13 |F- R Bank discount
New York City: rate, N. Y. ....... s 23 1.00 | 1.00 1.00
Commercial loans.................. 17 | 2.73 2.73| 2.77| 2.80| 2.79 |Treasury bills (new issues)........ 23 | 0.298 1 0.214 | 0.250
Brokers’ loans......... .17 ‘33] '33] “T33] 20} .20 || Treasury notes®................... 23 0.64 | 0.47 0.44
U. S. Gov’t obligations. . - 17 714 7.16] 7.15| 7.05| 7.03]|U. S Gov’t bondst. 1.97 | 2.01 2.09
O a1 (c:"m'“e’f‘“kﬁi‘iﬁ ds. 230 | 233 | 28
ommercial loans. .. cem 171 4071 4.17] 4.19( 4.23] 4.22 Lorporate . .
U. S. Gov’t obligations. ... w w e~ 17 8.721 8.72| s.78| 8.71] 8.61 Corporate Baa bonds. 4.38 | 4.29 4.29
In unit indicated
Per cent per annum Stock prices
MONEY RATES, ETC, (1935-39=100):
0.222] 0.229[ 0.195 0,208] 0,221]  Total... ceees 8| TLEY 726 9.8
o1 o33 0.1 | i Industrial 31 | 13.8| 743 | 110
. 2.10| 2.05 2.02| 200 1.96 Hailroad R A A S i
Corporate Aaa bonds....... 2.86 2.87\ 2.871 2.87] 2.85 ublic utility ... 3 . : .
: . . . . Volume of trading (ml]l. shares).. 31 1.54 .57 .40
Corporate Baa bonds....... 4.30, 4.30] 4.31 4.32) 4.29 | Brogers’ balances (mill. dollars)
g‘redlt ?tendeéid customers . g(g 33:7; gg';
R oney borrowed.............. 33
In unit indicated . Customers’  free  credit
i ances...................n 289 274 262
5 (1‘,}?551139 = 100): BUSINESS CONDITIONS
Total 31 | 68.5|68.8 | 64.4 | 65.7 | 65.2 || Wholesale prices:
. 31 [69.4]69.8]65.4(66.9]66.7 | All commodities (1926 = 100):
31 |68.267.9|64.3 (| 64.7 | 63.1 Totals 93.6 | 96.0 96.7
. 31 | 64.0 ] 63.9 | 59.8 | 59.7 | 58.6 94.7 | 100.8 101.3
Volume of tradmg 31 .38 .46 .38 W34 32 93.7 | 94.6 4.
BUSINESS CONDITIONS
Wholesale prices: 118.5 | 120.2 | 120.6
All commodities (1926=100): 114.4 | 115.6 | 116.0
Total . 35 196.8196.9(97.1]97.2]97.4 126.6 | 129.4 129.5
Farm products. . . 35 |102.0 [101.5 |102.3 |103.1 |103.4
therS............ccoeeues . 35 | 95.0]95.1]95.2]953]|95.3 All items.................. 39 | 110.5 | 111.9 | 112.6
Basic commodities 39 108.2 | 108.4 | 108.6
(Aug. 1939 = 100), total, 36 |165.2 {165.7 1166.1 |165.8 [166.4 39 114.8 | 115.7 118.7
12 foodstuffs........... .. 36 [182.4 [183.1 [183.4 (183.0 ]183.4 39 113.1 | 116.2 116.8
. lg industrial materials 36 [153.2 |153.6 {154.1 [153.9 [154.6
Steel production ¢ Est P
(per cent of capacity) ............. a (963|072 |ora |00 |0 | 1Fimmated otﬁ;‘,’h’{l‘,‘:: Wednesday dates are shown under the
e e N S o - | Wednesday ncladed in the weekly perod
.............................. 45 |181.4 {770.7 [199.4 [196.6 [s0a.7 | 3 T%’;:if;‘,‘(‘;fm’ff‘,‘,ﬁe‘;“oﬂgswndmg within maturity range.
stcella,neous ...................... 45 ]354.9 |357.5 [373.9 |375.1 [370.7 ¢ Partially tax-exempt issues only.
Electric power production (mill. kw. 5 Other tian farm products and foods
hrs. 46 | 3,410| 3,392| 3,357| 3,357(3,346 | 6 Data no longer published. )
Department store sales (1935-39 = 100) 46 119) 125|131} 140| 148 7 Less than $5,000,000,
F.H.A. home mortgages, new constr. 8 Estimate for March is shown on page 361.
(thous.).....oovvvvviiiiiiiiiiiniinn, 47 7.78] 7.66] 8.48( 7.41j 10.97 :h(joplﬁ of this Chart Book may be obtained at a price of 50 cents
each,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart 1042 Chart | 1981 1942
book book - -
) page | Feb. page | Dec. | Jan. | Feb
MONTHLY FIGURES (cont.) I unit indicated MONTHLY FIGURES (cont.) 1926 = 100

BUSINESS CONDITIONS {cont.)

Industrial production:! 2
Total (1935-39 = 100)
Durable manufactures. ..

Tron and steel.................
Machinery, etc..

Other durable.................

Nondurable manufactures. ........ 41
Textiles and leather........... 42
Paper and printing............ 42
Foods, liquors, and tobacco . 42
Other nondurable. ............ 42

Minerals...........ccovviivinnn 41, 42

New orders, shipments, and
inventories:

New orders, total (Jan. 1939 =100). 43
Durable....................... 43
Nondurable 43

Shipments, total (Jan 1939 = 100). 43
Durable. . . 43
Nondurabie. .. .. 43

Inventories, total (1939 . 43
Durable ........ .. 43
Nondurable . 43

Frexght-car loadings:1 2

Total (1935-39 = 100)°.......... .. 57

Coal.......... cee 57

Miscellaneous. 57

All other.......... T -1

.

Factory employment......c.oveevee.w.51, §3

Factory payrolls........... civaesesiaaSl, 83
Average hourly earnings

(cents per hour).......... creserecase 51
Average hours worked

(hours per week).......... verarsanen 51
Department store salesis.. cone 59
Department store stocksl. . ceve 59

Residential contracts awardeds!
Total

47
- . 47
Private, total.................. s 47
1- and 2-family dwellings...... 47
Other...........covoiviviiuaes 47
Constructlon contracts awarded:* ©
Rwdennal 49
................... 49
Nona%lncultural employment!
(mx persons
50
50
50
. 50
Transportation and utilities....... 50
Construction. .. .............v0.. . 50
Income payments:
Total................i. 54
Salaries and wages. . 54
Other........... 54
Cash farm income:
Tota 55
rops 55
leostock and products............ 55
Gov’t payments. .................. 55
Exports and imports:
Exports........colvivenvinnianes 61
IMports........ccvvverenrinnnaenes 61
Excess of exports............oveuet 61

e
&b
SOOI N

.

bﬁi—hl—‘ﬁ'i—ﬁ”
BRenS

173
84.2 | P86.1
21.0 21.2
45.5 ) P47.5
17.6 | P17.4
66.9 | P66.7
20.6 | P20.6
13.0 7 P12.9
19.4 | P19.2
13.9 | P14.0
19.9 | 219.7

136
25.3 24.2
83.0 81.2
31.7 30.8

132.4 | P132.9
173.5 | £176.9

80.1 |........
41.5)........

In millions of dollars

197

eeforeseane

APRIL 1942

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

INTERNATIONAL FINANCE
Wholesale prices:

Foreign exchange rates:

In cents per unit of
foreign currency

Argentina, eso) ......... PPN 67 29.77 29.77
Canada (do] lar) e . 67 87 .39 88.42
apan (yen)s......... 66 |..
witzerland (franc)s...... e 66
United Kingdom (pound).......... 67 |'403.50 | 203.50 | 403.50
| Nov. ‘ Dec.
In billions of dollars
Increase in UT. S. gold stock:7
Total...............oicaens 63 15.78 15.71
Net capital inflow: ..
Total.....................ccve. .62, 63 5.91 5.63
Inflow of foreign capital....... 62 3.83 3.5¢4
Return of domestic capital .. 62 1,99 1.99
Merchandise export surplus........ 63 5.64 6.16
Other factors...,............... e 63 4.22 3.92
Short-term foreign liabilities and
asgets of banks:
Due to foreigners . ciremeraenes 64 3.17 3.47
Due from forelgners ceeeenn 64 .36 .37
Netduetoforelgne:s [SUPSUOISDRY. § 3.40 3.10
Apr.- Oct .-
]une Dec.
QUARTERLY FIGURES In billions of doilars
Cash income and outgo of U. S. Trea.s
Cash income................... 18 2.62 2.86
Cashoutgo................. - 18 4.46 7.19
Excess of cash outgo 18 1.84 4.33
Domestic corporation security issues:
Total.............cccoiiiiiiinnnn, 32 .61 44
New.....oooovvviiiiininnannn. 32 .19 28
Refunding. .....ccoovvvvvveninenns 32 .42 .19
Per cent per annum
Bank rates on customers’ loans:
Total, 19 cities.................. w25 2.55 2.41
New York City................... 27 1.95 1.88
7 other Northern and Eastern
........................... 27 2.58 2.45
11 Southem and Western cities .. 27 3.23 2,99
? Preliminary. ' Revised.
Adjusted for seasonal variation.
2 In points in total index.
3 Estimate for March is shown on p. 361.
4 Three-month moving a.verage, adjusted for seasonal variation.
5 No rate certified since July 25, 194
No rate certified since June 14 1041,
7 Cumulated from Jan. 31, 1934
375



CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued
[In billions of dollars]

Chart 1939 1940 1941

book
page | Mar. | June | Oct. | Dec. | Mar. | June | Dec. | Apr. | June | Sept. | Dec.
29 30 2 30 26 29 3t 4 30 24 31

CALL REPORT FIGURES
ALL Banks N TEE U. S,

Total deposits and currency
Demand deposits adjusted. .
Time deposits.............
Currency outside banks..
Loans and investments, total.

OANS......ocrrevrrnnns . . . . . . . . . .
Investments.....o.vvuvineneiieininoiansuonnes Ceenean 13 | 27.78 | 28.30 | 28.32 | 28.72 28.95 | 29.00 | 30.45) 31. 83 32.63 | 33.11 | P34.48
MEMBER BANKS .
Investments, total................... PN (1) 19.05 | 19.46 | 19.61 19.98( 20.22 | 20.48 | 21.81f 23.10 | 23.93 | 24.40 | 25.50
. S. Government obhgatlons.
Direct 14 §10.69 | 10.95 | 10.89 | 11.18) 11.31 | 11.60 12,34} 13.50 | 14.24 | 14.09 | 15.71
Guaranteed 14 2.66 2.83 | 2.92 3.14; 3.1 3.12 3.49| 3.49 | 3.84| 4.24 3.83

State and local government obllgatlons
Other domestic securities

Forelgn securities. ,

Loans, tota @) 13,05 | 13.14 | 13.47 13.96{ 13.94 | 13.97 15.32| 15.88 | 16.73 | 17.55 18.02
Commercxal loans (incl. open-market paper) ] 15 5.96 | 5.99 ) 6 2y 1 6.72 7.520 (3)| 8.55 2 9.64
Street loans (brokers’ loans)................ | 15 .67 .56 (%) 64 () .32 471 B 42 * .41
Other security loans®. . ... 15 .90 .91 (2) .88 (B .80 83 () .79 () .78
Real estate loans... | 15 | 2.5 2.83 21 2960 (3| 3.07| 3.23% (3| 3.37 gz) 3.49
All Other J0anS.. v v vunnutrieereeerainanaeeiannnnns @ | 2.77| 2.8 & 294 @ 3.06| 3.2711 (3| 3.6t 2y | 3.69

SEMI-ANIIUAL FIGURES
OwnNEersHIP OF U. S. GOVERNMENT OBLIGATIONS
Total direct and guaranteed obligations outstanding. .. ... @ ... 45.34 |....... 47.07]....... 47.87 | 50.36(....... 54.75 |....... 63.77
Amount held by:

U. 8. Government agencies and trust funds:

Public issues..........ooviiiiiiiiii 1 20
Special issues...........cooiiiiiiiiiiieiiiia 20
Federal Reserve Banks........c.oviviiiivinacennnne, 20
Commercial banks............coooieiiiiiiieienaen.. 20
Mutual savings banks.........cccooveeiinin. cereeenes 20
Insurance companies.. ettt reaaas 20

Other INVeStors. . cusveeevennreeriranaiireiniiiinss . 20

? Preliminary, ! Series not shown in Chart Book. 2 Figures available for June and December dates only.
8 Includes only loans made for the purpose of purchasing or carrying securities. 4 Partly estimated.
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ALL MEMBER BANKS--CONDITION ON DECEMBER 31, 1941 BY CLASSES OF BANKS
fAmounts in thousands of doliars]

Central reserve city Reserve

All national| All State 1 Country
Allbt:rix{r;ber member member member banks C“{ member
banks banks bankst banksl
New York | Chicago an
ASSETS
Loans (including overdrafts).............cccoviiveennnnenns 18,020,904 || 11,725,496 | 6,295,408 | 4,072,172 954,288 | 7,104,682 | 5,889,762
United States Government direct obligations................ 15,706,687 || 9,755,221 | 5,951,466 | 5,585,248 | 1,311,338 | 5,293,564 | 3,516,537
Obligations guaranteed by United States Government. ...... 3,832,035 || 2,283,760 { 1,548,275 ] 1,679,444 118,811 | 1,172,961 860, 819
Obligations of States and political subdivisions.............. 3,089,606 || 2,020,413 | 1,069,193 728,696 182,344 956,473 | 1,222,003
Obligations of Government corporations and agencies, not
guaranteed by United States .. §57,231 331,566 225,665 217,157 51,340 175,943 112,791
Other bonds, notes, and debentures. . 1,921,852 i 1,252,670 669,182 471,211 117,041 504, 057 828, 583
Corporate stocks (including Federal Bank stock)... 392,244 201,728 190, 516 141,625 23,928 139,748 86,943
Total leans and investments. ........................c...0 43,520,559 || 27,570,854 | 15,949,705 | 12,895,613 | 2,759,990 | 15,347,428 | 12,517,528
Reserye with Federal Reserve Banks. ..} 12,396,344 || 7,399,238 | 4,997,106 | 5,105,316 | 1,020,645 | 4,060,488 | 2,209,895
Cash in vault....... e s . 1,086,752 779,420 307,332 93,061 42,727 425,150 525,814
Demand balances with banks in United States (except pri-
vate banks and American branches of foreign banks)...... 6,147,354 | 4,656,120 | 1,491,234 139,764 294,423 | 2,559,516 | 8,153,651
Other balances with banks in United States................. 98,519 74,973 23,546 . 3,797 ,52 ,
Balances with banks in foreign countries. .. 11,134 7,582 3,552 6,485 284 3,193 1,172
Due from own foreign branches. ....... .. 4,215 4,078 137 1371 4,078 [, io......
Cash items in process of collection.................... ..| 3,382,586 | 2,060,017 | 1,322,569 | 1,290,434 204,149 | 1,439,492 448,511
Bank premises owned and furniture and fixtures. 911,213 588,875 322,338 199,920 19,013 324,668 367,612
Other real estateowned........................co il 179,139 81,692 97,447 21,127 1,554 68,043 88,415
Investments and other assets indirectly representing bank
premises or other realestate. ..................... .. ... 98,449 54,036 44,413 10,169 718 65,648 21,914
Customers’ liability on acceptances. . ................o .00 L 72,427 40,112 32,315 43,538 1,675 23,712 3,422
Income accrued but not yet collected. ................... .. 110,586 64,145 46,441 39,927 8,609 41,830 20,220
Other assets. ... .iviniiinir ittt re i ans 101,579 51,885 49,694 15,330 5,440 35,740 45,069

Total assets. ............ .| 68,120,856 |[ 43,433,027 | 24,687,829 | 19,862,429 | 4,363,024 | 24,429.567 | 19,465,836
LIABILITIES
Demand deposits—Total . ......................ccceunvnens 49,230,638 || 31,038,022 } 18,192,616 | 17,119,289 | 3,581,284 | 17,403,048 | 11,127,017

1430
.| 33,061,264 | 20,445,710 | 12,615,554 | 11,282,381 | 2,152,174 | 11,126,938 | 8,499,771
1,709,333 I 1,088,443 620, 890 866,272 127,186 490, 642 225,233
-3,065,567 || 2,232,509 833,058 318,656 232,766 | 1,143,880 | 1,370,265
9,713,951 | 6,356,435 { 3,357,516 | 3,594,756 | 1,026,999 i 4,302,130 790, 066

Individuals, partnerships, and corporations
United States Government2. .. ...
States and political subdivisions.
Banks in United States........

Banks in foreign countries. ............................. 671,186 331,113 346,073 607,150 8,264 53,500 N
Certified and officers’ checks, cash letters of credit and .
travelers’ checks, etc.............. ... o 1,009,337 583,812 425,525 450,074 33,895 285,949 239,419
Time deposlts—Totai. e e e 12,486,751 || 8,420,374 | 4,066,377 812,565 475,820 { 4,910,094 | 6,288,272
Individuals, partnerships, and corporations:
Savings deposits.......... ...l 10,513,338 | 7,185,971s| 3,327,367 407,729 424,868 | 4,148,305 | 5,532,436
Certificates of deposit...................... .. 611,226 463,754 147,472 9,030 25,982 135,630 440, 584
Christmas savings and similar accounts. .. 30,136 20,337 9,799 1,067 203 10,832 18,034
Open accounts 723,343 264,688 458,655 360,202 24,567 247,536 91,038
Postal savings?. ....... .. 50,473 36,347 14,126 {............
States and political subdivisions. ....................... 418,220 350,626 67,594 29,015
Banks in United States. ..............oooiiiiieeinnn, 132,923 93,339 39,584 180
Banks in foreign countries. ................viiiiiieennn, 7,002, 5,312 1,780 5,342 1...
Total deposits. ... .. ... ...ooiiiiinieiiiiiiiiiniaannaines 61,717,389, ! 39,458,39% | 22,258,993 | 17,931,854
Due to own foreign branches.......... .. e 148,92 114,088 34,833 148,921
Bills payable, rediscounts, and other liabilities for borrowed
money........... e e 4,312 3,778 534 f............
Acceptances outstanding. .. . 86,358 47,531 38,827 53,002
Dividends declared but noty 37,902 23,459 14,443 17,338
Income collected but not yet earned . .. .. 76,373 52,594 23,779 10,908
Exﬁenses accruedandunpaid. ...l 98,807 62,497 36,310 26,062 10,217 42,820 19,708
Otherliabilities.......... ..ottt 64,430 30,205 34,225 25,882 1,955 27,235 9,358
Total Habilities. .................o.iviiiinininnnns 62,234 492 || 39,792,548 | 22,441,944 | 18,213,967 | 4,074,850 | 22,462,253 | 17,483,422
CAPITAL ACCOUNTS
Capital.. . 2,362,185 1,511,994 850,191 548,001 101, 600 789,581 922,913
Surplus............ .1 2,394,336 || 1,386,051 1,008, 285 840,674 120, 590 763,842 669,230
Undivided profits........... 775,145 498,624 276,521 212,908 29,089 259,901 273,247
Reserves for contingencies. . 312,467 210,177 102,290 43,594 36,658 139,338 92,877
Other capital accounts. ............iiiiiiiiiinininneninnens 42,231 33,633 8,598 3,195 237 14,652 24,147
Total capitalaccounts. . .......................... 5,886,364 || 3,640,479 | 2,245,885 | 1,648,462 288,174 | 1,967,314 | 1,982,414
Total liabilities and capital accounts. ........... 68,120,856 || 43,433,027 | 24,687,829 | 19,862,429 | 4,363,024 | 24,429,567 | 19,465,836
Net demand dgposits subject to reserve 39,707,549 || 24,325,282 | 15,382,267 | 15,689,091 | 3,083,912 | 13,405,669 | 7,528,877
Demand deposits-adjusted . ................. ... ... ..} 33.753,582 || 21,202,014 [ 12,551,568 | 10,760,677 | 2,214,686 | 11,117,275 | 9,660,944
Numberof banks...................co i 6,619 5,117 1,502 36 13 35t 6,219

1 Banks are classed according to the reserves which they are required to carry (see page 334) . Some banks classed as “country banks” are in_out-
lying sections of reserve cities or central reserve cities, and some banks classed as “reserve city banks” are in outlying sections of central reserve cities.
l1:'ig1]1{1'ef. fo{ eacl;dclass of banks include assets and liabilities of their domestic branches, whether located within or outside the cities in which the parent

anks are located.

2 United States Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.

3 Demand deposits other than interbank and United States Government, less cash items reported as in process of collection.

APRIL 1942 377

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



ALL MEMBER BANKS—CLASSIFICATION OF LOANS, INVESTMENTS, REAL ESTATE, AND CAPITAL ON DECEMBER 31, 1941
BY CLASSES OF BANKS

[In thousands of dollars])

All

Central reserve city

Reserve

momber | national | fLTHLE | member banks ity | by
banks nf:;t:‘ banks - “I;:‘:l?:f banksl
New York Chicago
Loans—Total...............oooiiiiiiiniiiiina., S 18,020,904 || 11,725,496 | 6,295,408 | 4,072,172 954,288 | 7,104,682 | 5,889,762
gommclercml1 ?nd industrial loans. . e .. 8.(9)?.;. ;;Z 5, gg. ?% 2, ?gg 173 2,715, 732 71%, ;?g 3,%83, ;‘;} l,ggé,%g
gricultural loans.................... ... ... N s , 4 , , N
Commercial paper bought in open market................ 477,939 319, 189 158,750 16; 195 16,330 205,811 239, 603
Bills, acceptances, etc. payable in foreign countries...... 6,930 5,964 966 38 1,652 4,071 1,169
%cceptanc%s ofk other banks, payable in United States. . ... #,233 2;, O;g gg, ggg gg,gg‘g’ 2 Ggg 3-2, ggg %, g‘;g
eporting banks’ own acceptances............. y 48,9 y , » ,
Loans to irokers and dealers in securmes ...... 594,193 253,949 340: 244 411,944 48,120 114,416 19,713
8th<ler loans lfor pur(c)hafsmg or cg,rrymg securities. 391.62‘% 336,202 2% ,432 168 Sgg 51,930 l%,ggg ;tlsi, gg(s)
eal estate loans: On farm land........... ... s 94, 9 222,466 4 ,
On residential property. 2,396,116 || 1,542,503 853,613 62,482 12,701 1,086:631 1,234,302
On other propertles - 802,831 79, 517 323,314 60,034 8,478 360, 842 373,477
Loans to banks................. 39,023 14, 641 24,382 31,955 58, 4,215 2,
All other loans. 3,642,364 | 2,478,136 | 1,164,228 520,041 92,523 1,504,760 | 1,525,040
Overdrafts.......oovviiiiiiiiiieiiiiiiiiiiaiiiieiiianes 10,206 7,790 2,506 2,022 s 3,4 2,
United States Government direct obligations—Total{ 15,706,687 || 9,755,221 | 5951 466 | 5,585,248 | 1,311,338 | 5,293,564 | 3,516,537
Treasury bills................. ... . 970,898 675,265 295,633 310,707 255,855 294, 668 109, 6
%rea‘,isury notes. ... $yeansor o ?.0?;,03; 1.%% ‘:gg 1, ;fO, ?02 1,622, ?7(7) lgg. 2(613 ggg, g(s)g %%,0;?
onds maturmg m years or less. ,452,2 » 6,107 , 14 3
Bonds maturing in 5 to 10 years.. 3.653,798 | 1,966,265 | 1,687,533 | 1,434,799 | 118,908 | 1,277,833 | 822,238
Bonds maturmg in 10 to 20 years 5,456,368 & 3,690,358 | 1,766,010 | 1,258,371 540,742 | 2,233,981 1,423,274
Bonds maturing after 20 years.............oieiiiiin..., 1,166, 290 00, 65, 581 54,554 182, 561 377,224 451,951
Obligations guaranteed by United States Government—
Total. ... 3,832,035 || 2,283,760 | 1 548,275 | 1,679,444 118,811 | 1,172,961 860,819
Total amount maturing in 5 years or less. ....\ 2,602,315 || 1,384,251 | 1,218,064 | 1,202,241 114,827 744,557 540,690
Reconstruction Finance Corporation : 612,017 726,830 703,002 84,219 330,286 221, 340
o e et Corpen m pE g tm) s e
ederal Farm Mortgage Corporation v R Y R
Other Government corporati{))?)s and agencies............ 565 380 342,495 222,885 205,712 27: 727 182,377 149, 564
Obligations of Government corporations and agencies,
not guaranteed by United States—Total. ... ... ... ... 557,231 331,566 225,665 217,157 51,340 175,943 112,791
Total amount maturing in 5 vears or less.....| 432,332 233,670 198,662 183,708 36,171 142,196 70,257
el Il B i Wil o) edl) Tl e Tau)
ederal intermediate Credl anks......... ) ’ * y
Other Government corporations and agenci 190,718 109, 660 81:058 64: 174 16,845 64, 594 45,105
Obligations of States and political subdivisions—Total. . 3,083,307(21 2,023 ,g«;’ 1,069 ,ﬂg 723,232 182,344 956,%3 1,222,093
ndefault.......................o.ooaoaenenn| 28720 4400 4157 303 ... ,841
Without specific matarity .. ool 148,994 41,060 8,221 66,264 55,304 60,265
Maturing in 5 years or less e 1,059,891 767,839 579,215 78,654 514,189 655,612
Maturing after 5 years............c..iviiieiiiarinianonn . 09,071 259,879 140, 897 37,426 386,252 504, 375
Other b%nds,l notes, and d;b;ntllxree—Total .............. l,g%l ,68653 l,g;l,;»gg (1)659 :’}783 4791 ,72;; 117 :;)54; 3944 ,(;)75; 828,583
otalamountindefault. ... ... . ... . ....... 13,996
_Total amount maturingin § years or less..... 625,572 || 339,636 | 285,936 | 238.571| 60,499 | 169,277 | 157.225
Railroads...........coiiiiiiii e 698, 640 458, 285 240, 355 162, 661 33,159 193,436 309,384
Public utilities. . 421,102 279,102 142, 000 57,853 30, 393 102, 166 230, 690
Other somestic corpora fions. Bran| s laae| ol vl | ke WiB
er domestic corporations. . - N , » ' » 34,715
Foreign-public and private................ - 136, 860 89,339 47,521 28,676 8,080 41,139 58,965
Corporate stocks—Total................c.iiiivivrmmremees 392,244 201,728 190,516 141,625 23,928 139,748 86,943
Federal Reserve Banks........... . 142,117 86,562 55,555 41,303 6,660 46,531 47,623
Other Somestis pamis ke s | ‘Dess| doase| lae Ol %] T
ther domestic banks........ , . )
Other domestic corporations. . 1 135,583 64,153 71,430 57,036 16,983 34,969 26,505
Foreign corporations.......... . . 1,041 442 - 599 16 [....coonnitn 228 197
Bank premises, furniture and fixtures, and other real
estate—Total. . 670,567 419,785 221,047 20,567 392,711 456,027
]1:3‘ank premls?isﬁ Sgi,ggg 3(1).; }94 199, 138 18,(1512 235,?04 3215,2\2(2)-
urniture and fixtures N 44 2 9 9,164 ,
Farm land (including improvements). 9,624 3,025 6 49 4,569 8,025
Residential properties................ 25,373 38,363 L 7,486 739 19,131 36,380
Other real properties............cvvvrveveeeeneenrnnnnn 46,695 56,059 13,635 766 44,343 44,010
Assets indirectly representing bank premises or other
real estate—-Tota ........................................ 98,449 54,036 4,413 10,169 718 65,648 21,914
Investments.........coveiiiiiiiiiiiiiiiiiii i . 72,816 47,413 25,403 8,428 613 46,966 16,809
Other assets......... PPN PP, e e - 25,633 6,623 19,010 1,741 105 18,682 5,105
Capital: 4
Par CO: pfi?:f ::g;TE%géﬁiﬁ T [P oo o o 2,3%,%?2 1,513,564 850,892 548,02% 101,600 723,?31 ?g,;g«;
n I e 3V | R N
First preferred stock........ ... CTTEL 2200587 188,429 86,631 | 123,345
Second preferred stock......... e 17,716 12,983 2,150 15,566
Common stock................. 2,087,641 | 1,345,152 678,216 770, 606
Retirable value of: First preferred stock... . 312,077 202, 790 119,943 168,184
Second preferred stock....... . we e .. 23,591 14,931 , 150 21,441

1 For footnotes see preceding page.
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INTERNATIONAL FINANCIAL STATISTICS

Gold reserves of central banks and governments.................. P;‘g;o
Gold production. ... ...t 381
Gold movements. ...t 381
International capital transactions of the United States............. 382386
Central banks .......... ... ... ... 387-390
Money rates in foreign countries. ............. .. ... 391
Commercial banks. ......... ... .. ... .. 392
Foreign exchange rates..................... e 393
Price movements:

Wholesale prices. ........ i 394

Retail food prices and cost of living......................... 395

Security Prices. .. ... ..ottt it 395

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

{In millions of dollars]

. Ar- Py Czecho-
United Bel- o1 | British | Bul- . 0- Den- Ger-

End of month States gtie;: gium Brazil India | garia Canada | Chile lombia vSall({)i-a mark Egypt France many Greece
1936—Dec. 11,258 501 632 25 275 20 188 29 19 91 54 55 2,995 27 26
1937—Dec. 12,760 469 597 |+ 32 274 24 184 30 16 92 53 55 2,564 28 24
1938—Dec. 192 30 24 83 53 - 55 2,430 29 27
1939—Dec. 214 30 21 56 53 55 2,709 | 129 28
1940—Dec.. 47 30 17 58 52 52 2,000 f........ 28
1941—Mar.......... 6 30 18 59 48 52 2,000 [...... 28

Apr. 7 30 17 59 2,000 ..., o fenen.n
May 8 30 16 59 2,000 |.

June 6 30 18 61 2,000 |.

July 7 30 18 61 2,000 {.

Aug. 11 30 17 61 2,000 |.

Sept. 6 30 17 61 2,000 §.

Oct.. 6 30 17 61 | 4 |........ 2,000

Nov. 8 30 17 61 2,000

Dec. 5 30 16 61 2,000

1942—Jan.. 7 30 18
Feb.......... S foo. 17 e
Hun- Iran .. |Nether-| New | Nor- Portu- | Ruma- | South .

End of month Italy | Japan | Java |Mexico lands (Zealand| way Peru | Poland gal nia | Africa Spain
1936—Dec. 46 491
1937—Dec 24
1938—Dec. 29
1939—Dec. .. 32
1940—Dec.......... 47
1941—Mar.......... 54

Apr.. .. 56
May. 58
June. .. 59
July. 60
Aug. 59
Sept 57
Oct. 54 |........
Nov 52
Dec 47
1942—Jan. 42
Feb....\. 2
Govemmenit gold i1'esel'fvi'es1 not included
: n previous figures
End of month Swe- |Switzer-| Tur- ?{r::]ted Uru- | Vene- | Yugo- ) pyg ?ot‘];';'_'
! m den | land key €- | guay | zuela | slavia | O~ : N
dom tries” | o d United | United Bel-
nd of month States Igg:g- France?| gium
1936—Dec.......... 240 657 26 2,584 ki 59 48 11 183 1937—June ...
1937—Dec. .. 244 650 29 2,689 74 52 51 5 185 Dec..
1938—Dec. 321 701 29 2,690 69 52 57 14 142 1938—Mar.
1939—Dec. 308 549 29 81 68 52 59 7 149 une. ..
1940—Dec. 160 502 88 1 90 929 82 12 145 Sept.. ..
Dec. ...
1941—Mar. . 172 527 89 1 40 145 1939—Mar. ...
Apr. 1 40 145 May....|.
May 1 40 145 une. ..
June 1 40 144 gept.. ..
July. 1 40 144 Dec.....
Aug. 1 41 144 [ 1940—Mar.
Sept. 1 41 146 June.
Oct... 1 4 146 Sept.
Nov 1 4 146 Dec. ..
Dec. 1 4 146 1941—Mar. ...
1942—Jan.. 1 49 146 June. ..
Feboovviioiminmmse]muecnsferinnan 1 52 fi.aae. . 146 Sept....

! Figures relate tolast official report dates for the respective countries, as follows: Germany 1 Reported at infrequent intervals or 4
-l—]une 1}_‘5‘,13939; Iltgally—latc in Mar. 1940; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugo- layed Il}):lsis' U.S —E:?chimge S:abiliza’:iononl?une&
slavia—Feb. 28, 1941, . N AN, A

2 Beginning Apr. 1940, reports on certain Argentine gold reserves no longer available. (Special A/c No. 1); U. K.—Exchange Equali-

3 Change from previous December due largely to inclusion of gold formerly not reported. zation Account; France—Exchange Stabilization

1;3 On g[ay (}1,13940, golg belongli]ng to Bank % }(lialllmiaga I&raqs erre}i Ftp Foreign Exchange Con- | Fund and Rentes Fund; Belgium—Treasury.
trol Board. ~Gold reported since that time is gold held by Minister of Finance. 2For complete monthly series from Oct. 1938-

5 Fi H .

1038 rfe‘ls%lé;:i vfeol; Dec. 1936 and Dec. 1937 are those officially reported on Aug. 1, 1936, and Apr. 30 May 1939, see BULLETIN for February 1941,

5 Beginning Mar. 29, 1941, gold reserves no longer reported separately. 3 p- 170.

These countries are: Ali)ania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 3 Figure for end of Mar. 1937, first date reported.
Congo, Bolivia, China, Danzig through Aug. 31, 1939, Ecuador, El Salvador, Estonia, Finland, 4 Figure for end of Sept. 1937
Guatemala, Iceland, Latvia, Lithuania, Moroccg, and Thailand (Siam). Figures for certain Notg.—F. detail N d ial 1d
of these countries have been carried forward from last previous official report. TE.—¥or detalls regarding special go

8 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British | transfersin 1939-40 between the British E. E. A.
Exchange Equalization Account during 1939. and the Bank of England, and between the French

Beginning Dec. 1940, figures refer to gold reserves of new Central Bank only. E. S. F. and the Bank of F B

Note—For description of table and back figures see BULLETIN for September 1940, pp. - 9. 2. an € of krance, se¢ DULLETIN

925-934 and pp. 1000-1007; details regarding special internal gold transfersaffecting the reported | for September 1940, p.926.

figures through April 1940 appear on p. 926 in that issue.
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GOLD PRODUCTION
OUTSIDE U. S. S. R,
[In thousands of dollars]

EStimi;ed Production reported monthly
)d . N
Year or month pr;:iouction Total Africa ~ North and South America Other
outside otal South Rho- West | Belgian{| United 5 . | Colom- . Nicara-{ Austra-{ British
USS.R. Africa | desia | Africa? | Congo3| States* ‘Canada ‘Menco' bia [ Chile I guat lia | India?
$1 = 158 grains of gold Py fine; i.e., an ounce of fine gold = $35
823,003 | 708,453 1] 366,795 | 24,264 | 12,153 | 6,549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 1,166 | 30,550 | 11,223
882,533 | 752,847 |{ 377,000 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 868 | 31,240 | 11,468
071,514 | 833,895 || 396,768 | 28,053 | 16,205 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9.018 807 | 40,118 | 11,663
1,041,576 | 893,384 || 410,710 | 28,296 | 20,784 | 8,018 | 168,159 | 143,367 | 29,501 | 15,478 | 9,544 848 | 46,982 | 11,607
.| 1,136,360 | 958,770 || 425,649 | 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,200 | 1,557 | 54,264 | 11,284
1] 1,208,705 | 1,020,297 (| 448,753 | 28,009 | 28,564 | 8,759 | 196,301 | 178,303 | 29,426 | 19,951 | 11,376 | 3, 56,182 | 11,078
11,279,455 | 1,004,264 || 491,628 | 29,155 | 32,163 | 38,862 | 210,109 | 185,800 | 30,878 | 22,117 | 11,999 | 5,429 | 55,878 | 10,157
erreeaaas P1,085, 143 || 504,268 | P27,773 | 931,383 |........ 208,443 | 186,568 |P27,789 |[P22,961 | 9,343 | 5,712 [P50,964 | 9,940
100,450 | 84,490 | 39,608 | 2,237 | 2,566 15,334 | 14,446 | 2,670 | 1,844 695 474 | 3,812 805
106,365 | 89,944 || 42,075 | 2,318 | 2,69 15,949 2,702 | 1,891 | 1,313 492 | 4,040 840
... 105,525 | 88,966 || 41,357 | 2,355 | 22,580 2,401 | 2,071 896 553 | 4,133 805
May.. 105,140 | 88,525 || 42,716 | 2,355 | 2,615 1,448 | 1,872 528 485 | 4,136 700
June 105,875 | 89,308 || 41,186 | 2,353 | 72,615 2,845 | 1,777 | 1,023 445 | 3,939 840
July.. 109,970 | P93.165 | 43,003 [ 2,319 | f2,615 2,485 | 2,072 628 | f445| 4,185 875
Aug... 108,535 | P92,043 || 42,458 | 2,320 | 72,615 2,579 | 1,739 860 | fa45 | 4,376 875
Sept.. v93 442 Il 42,135 | 2,312 | 2,615 1,984 | 1,98 504 | faa5 | 4,271 805
Oct... Pog 691 || 43,061 | P2,348 [ 12,615 2,300 | 2,098 703 | faa5 | 5,357 840
Nov.. v91,375 || 41,807 | 22,243 | 12,615 P1,676 | 1,726 | f703 | 445 | 74,086 840
Dec 83,305 || 42,436 | 22,278 | 2,615 /P1.670 | 1,749 | J703 | 445 [/P4,086 875
1942—Jan. r86,485 | 42,556 | /2,278 | 72,615 /74,670 | 2,075 | f703 | f445 |/P4,086 | S875

Gold production in U. S. S. R.: No reglular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes

irregularly given out by officials of the go. r
production as follows: 1934, 135 million dollars; 1935, 158 mi!

? Preliminary.
Figure carried forward.
! Annual fi

in thousands of fine ounces,

d mining industr
i

res through 1940 are estimates of U. S. Mint. Monthly figures are based on estimates o

2 Beginning April 1941, figures are for Gold Coast only.
Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year,

4 Includes Philippine Islands production received in United States. Monthly figures for 1941 represent estimates of American Bureau of Metal
Statistics revised by deducting from each monthly figure $73,585 so that aggregate for 1941 is equal to preliminary annual estimate compiled by Bureau
of Mint in cooperation with Bureau of Mines.
5 Figures for Canada beginning January 1941 are subject to official revision.

Gold exports, reported

7 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics.
Notk.—For explanation of table and sources see BULLETIN for February 1939, p. 151; June 1938, p. 540; and April 1933, pp. 233-235. For annual
figures of world production back to 1873 (including Russia-U. S. S. R.), see Annual Report of Director of Mint for 1941, pp. 103-104, and 1936, pp. 108-109,

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

together with certain direct figures for past years, afford a basis for estimating annual
on; 1936, 187 million; 1937, 185 million; 1938, 180 million.

f American Bureau of Metal Statistics given

by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.

Total | Jited | o ce| Bel- [Nether-| Swe. Swite: | conda [Megico| Colom- | PEIIP-| Aus- | South | | British | other
Year ‘1’11' net do nf gium | lands den |erland bia 1 5 al:is tralia | Africa | J2P30 | Tndia | coun-
month | i n0rts tries
" Net imports from or net exports (—) to:
1,131,994 499,870| 260,223 8,902 94,348|........ 12,402 86,829| 30,270} 16,944 | 12,038 1,029 12 4] 76,820 32,304
1,739,019 315,727| 934,243 3| 227,185]........ 968 95,1711 13,667 10,899 { 15,335 3,498 65{........ 75,268 46,989
1,116,584 174,093| 573,671 3,351 71,006 21 7,511 72,648( 39,966{ 11,911 | 21,513 | 23,280 ] P 77,892 39,735
1,585,503 891,5311—13,710{ 90,859 6,461 6 54,452) 111,480| 38,482| 18,397 | 25,427 | 34,713 181 246,464| 50,762 29,998
1,973,569(1,208,728] 81,135] 15,488 163,049] 60,146] 1,363 76,315] 36,472} 10,557 | 27,880 | 39,162 401| 168,740| 16,159 | 267,975
..13,574,151]1, 826,403 3,798] 165,122| 341,618] 28,715| 86,987| 612,949 33,610| 23,239 | 35,636 | 74,250 22,862 165,605( 50,956 (3102, 404
..|4,744,472| 633,083} 241,778 977} 63,260 161,489| 90,320|2,622,330| 29,880| 23,999 | 38,627 (103,777 184,756] 111,739] 49,980 14388, 468
330,107 936f........0e.eenunt T Joeeeeeiieeeeen 262,718, 545)........ 3,283 1 14,441 6,240 12,186 2,170 27, 580
137,176 L+1¢] R PO PO IS 80, 389 347 2,814 3,268 { 14,994 1,751 13,262 7,446 12,805
234,242 37 ‘l ................ 1, 746, 563 46,876| 1,147) 3,168 3,185 | 11,136 149,735 6,085 4,501 6,062
108, 609 081 DA IR (R [ 337 81,529 814 11 2,772 6,738 96[. ..o 515,093
118, 567 b:3/ [P DR R P 95,619 866| 2,232 3,984 6,262 2,788 3,046f........ 2,951
171,992 b3 | DU DA PR PR PR 20,216} 1,147 2,934 3,587 4,720( 132,261 3. 6,793
Gross imports from:$
34,830 16, 309 969| 2,794 | 3,384 | 4,194 3,504, ... el 3,589
30,712 17,521 800 7 2,114 | 4,593 69l........ 131 5,009
37,041 19,228 1,088 2,128 [ 4,972 5,199 881 e 3,811
36,973 10,845 843 2,230 5,098 6,742 137]........ 1,995 | 59,011
65,702 42,563 4951 2,488 3,107 2,064 3,694 ...l 511,045
40,440 16,074] 1,020 2,107 3,143 6,151 200]........ 2,327 | 59,366
50,374 24,921) 6,336/ 2,110 1,832 | 5,980 400, ... et 59,041

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.
2 Includes $31,830,000 from Argentina.
8 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from other

countries.

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33.405.000 from Norway, $30,851,006 from U. S. S. R.

$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, §

from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries,
5 Tncludes imports from U. S. S. R. as follows: Feb.—$11,236,000, Aug.—$3,407,000, Sept.—$5,652,000, Oct.—$5,550,000, Nov.—$5,615,000.
Beginning May 1941, the Department of Commerce suspended publication of export statistics by country of destination.

7 Beginning December 4, 1941, the Department of Commerce suspended publication of gold import and export statistics,
Note.—For gross import and export figures and for additional countries see table on p. 342,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935
(In millions of dollars. Minus sign indicates net movement from United States)
TABLE 1.—~TOTAL CAPITAL MOVEMENT

Increase in foreign banking . .
: Decrease Foreign Domestic
funds in U. S. in U.S. securities: securities: Inflow in
From Jan. 2, 1935, through— Total banking Return Inflow of brokerage
Central funds of U. S. foreign balances
Total | bank funds| Other abroad funds funds
inN. Y1
1935—Dec. (Jan. 1, 1936) ............. 1,412.5 603.3 9.8 593.5 361.4 125.2 316.7 6.0
1936—Dec. 30 cen 2,608.4 930.5 81.1 849.4 431.5 316.2 917.4 139
1937—Dec. 29 3,410.3 1,168.5 243.9 924.6 449.1 583.2 1,162.0 47.5
1938-—Mar. 30.. 3,207.2 949.8 149.9 799.9 434.4 618.5 1,150.4 54.2
June 29.. 3,045.8 786.2 125.9 660.4 403.3 643.1 1,155.3 57.8
Sept. 28.. 3,472.0 1,180.2 187.0 993.2 477.2 625.0 1,125.4 64.1
Dec. (Jan 3,844.5 1,425.4 238.5 1,186.9 510.1 641.8 1,219.7 47.6
1939—Mar. 29.. . 4,197.6 1,747.6 311.4 1,436.2 550.5 646.7 1,188.9 63.9
June 28. .. ... .ol 4,659.2 2,111.8 425.3 1.686.5 607.5 664.5 1,201.4 74.0
Sept. 27... . i 5,033.3 2,479.5 552.1 1,927.3 618.4 676.9 1,177.3 83.1
Dec. (Jan. 3, 1940). 5,021.2 2,430.8 542.5 1,888 3 650.4 725.7 1,133.7 80.6
1940—Mar. (Apr. 3).... 5,115.9 2,539.0 539.1 1,999.9 631.6 761.6 1,095.0 88.7
June (July 3)... 5,440.7 2,830.1 922.3 1,907 .8 684.1 ° 785.6 1,042.1 98.9
Sept. (Oct. 2)...... ves 5,748.1 3,092.8 1,112.3 1.980.5 713.6 793.1 987.0 101.6
Dec, (Jan. 1, 1941).............. 5,721.6 3,159.0 1,200.8 1,958.3 775.1 803.8 888.7 100.9
5,704.0 3,152.9 1,198.8 1,954.¢ 775.8 804.6 869.4 101.3
5,781.3 3,257.6 1,301.3 1,956.4 772.2 806.4 843.3 101.7
5,747.5 3,255.2 1,303.3 1,951.9 757.1 807.6 827.8 99.8
5,694.5 3,215.9 1,288.2 1,927.7 759.9 808.1 811.9 98.8
5,644.3 3,175.9 1,269.0 1,906.9 763.1 809.0 799.3 97.0
5,609.9 3,156.9 1,255.0 1,901.8 754.6 810.5 792.1 95.9
5,563.8 3,108.1 1,228.8 1,879.4 764.6 811.5 783.1 96.5
5,564.5 3,102.6 1,243.4 1,859.2 776.1 812.7 775.8 97.2
5,560.8 3,128.1 1,249.6 1.878.5 764.9 814.0 757.3 96.6
5,592.9 3,188.0 1,300.1 1,887.9 752.1 814.1 741.9 96.9
5,598.8 3,202.4 1,346.2 1,856.2 756.2 814.8 726.9 98.4
5,567.0 3,185.2 1,325.6 1.859.6 755.4 815.8 714.7 95.8
5,526.5 3,148.8 1,307.7 1,841.0 767.4 812.7 701.8 95.9
5,647.5 3,273.6 1,416.6 1,857.0 766.4 815.6 694.7 97.1
5,678.3 3,299.2 1,434.7 1.864.5 772.4 816.2 691.9 98.7
5,666.3 3,279.2 1,424.0 1,855.2 785.0 816.7 686.8 98.5
5,652.5 3,257.3 1,406.4 1,850.9 798.9 815.7 682.4 98.2
5,639.1 3,243.5 1,400.4 1.843.1 791.6 832.9 673.8 97.2
5,602.2 3,224.2 1,414.8 1,809 4 792.4 833.5 655.2 96.8
5,627.8 3,252.0 1,421.2 1,830.9 794.6 834.5 649.6 97.0
5,635.8 3,266.4 1,417.3 1,848.9 794.9 835.4 641.6 97.5
5,608 9 3,235.2 1,418.6 1,816.6 803.6 836.3 637.1 96.8
5,602.7 3,226.9 1,401.3 1.825.6 811.6 832.6 634.4 97.2
5.627.8 3,249.3 1,407.9 1,.841.4 815.7 831.6 634.4 96.7
5,620.7 3,240.9 1,410.3 1,830.7 817.8 833.1 632.4 96.5
5,575.4 3,193.3 1,375.1 1,818.2 818.6 834.1 631.2 98.2
5,584.6 3,194.6 1,366.2 1,828.4 826.2 835.5 630.0 98.3
5,561.8 3,171.5 1,362.8 1,808.7 826.2 837.8 628.2 98.2
5,534.0 3,153.6 1,342.7 '1,810.9 819.4 838.3 624.8 97.9
5,506.9 3,141.4 1,320.3 1,821.1 803.5 838.9 623.6 99.5
5,556.1 3,185.5 1,378.9 1,806.6 807.3 839.7 624.8 98.8
5,535.8 3,166.9 1,369.7 1,797.3 805.7 841.0 623.1 99.1
5,521.2 3,156.2 1,374.2 1.782.0 803.7 842.0 619.7 99.6
5,467.2 3,105.5 1,318.1 1,787.4 801.8 841.4 617.3 101.0
5,478.3 3,113.2 1,313.3 1,799.9 805.6 841.7 616.5 101.2
5,448.3 3,073.2 1,292.0 1,781.1 814.9 842.0 617.0 101.2
5,397.3 3,022.1 1,262.4 1,759.7 814.8 841.8 618.2 100.5
5,422.7 3,050.9 1,255.2 1,795.6 810.1 839.8 622.1 99.9
5,510.3 3,139.5 1,321.7 1,817.7 805.3 841.1 623.5 100.9
5,494.3 3,123.0 1,309.3 1,813.7 804.6 841.7 623.9 101.1
5,478.1 3,108.0 1,337.2 1,770.8 802.1 843.3 623.2 101.5
§,460.2 3,091.1 1,291.6 1,799.5 803.4 843.2 621.2 101.3
5,503.2 3,138.3 1,334.1 1,804.2 797.7 845.2 621.3 100.6
5,429.2 3,074.3 1,266.7 1,807.5 785.5 846.9 621.6 100.9
75,429.7 73,063.2 1,262.8 r1,800.4 796.1 847.6 622.1 100.8
's,383.3 3,021.7 1,208.4 r1,813.3 792.4 846.7 621.7 100.8
r5,384.0 3,018.5 1,195.2 71,823.3 795.8 847.7 621.3 100.7
75,379.3 - 73,011.6 1,192.2 71,819.4 795.2 851.0 620.5 101.0
5,358.4 2,989.1 1,154.1 1,835.0 796.6 852.7 620.4 99.6
5,290.9 2,919.4 1,102.2 1,817.3 795.4 853.6 622.5 100.1
5,266.8 2,804.9 1,075.5 1,819.4 792.6 854.5 624.6 100.1
5,230.7 2,856.2 1,053.7 1,802.6 791.3 855.5 626.7 100.9

" Revised on basis of amended reports received from a reporting bank.

1 Including funds in accounts transferred from central bank to government names; for original explanation of funds included under this heading
see BULLETIN for April 1939, p. 285.

Note.—Statistics reported by banks, bankers, brokers, and dealers, For back figures and description of the statistics, see BULLETIN for April 1939,
pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394—431.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued
[In millions of dollars. Minus sign indicates net movement from United States]

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

United . .
From Jan. 2, 1935 H Nether-|Switzer-| Ger- Other Total Latin <1 All
t! rough’—— i Total I%l:ngl' France lands | land many Italy Europe || Europe Canada |z oric,| Asie other!
1935—Dec. (Jan. 1, 1936)...... 1,412.5 554.9 210.2 114.5 130.4 36.6 24.0 130.0 1,200.6 @ 70.9 128.3 12.7
1936—Dec. 30. ... ...... ..| 2,608.4 829.3 299.5 229.7 335.5 83.1 45.6 228.5 2,051.3 150.5 201.2 184.0 21.4
1937—Dec. 29... . .... .. 3,410.3 993.7 281.7 311.9 607.5 123.9 22.1 312.2 2,653.0 106.3 410.6 224.6 15.9
1938—Dec. (Jan. 4, 1939) 3,844.5 || 1,183.8 339.6 328.6 557.5 140.5 32.2 472.0 3,054.2 155.3 384.6 214.2 36.2
1939—Dec. (Jan. 3, 1940)......| 5,021.2 |[ 1,101.3 | 468.7 | 470.3 | 773.0 | 165.9 58.0 752.9 || 3,790.1 229.4 483.4 | 431.0 87.4
1940—Dec. (Jan. 1, 1941)...... 5,727.6 865.2 | 670.3 | 455.6 | 911.5 175.9 55.4 922.7 | 4,056.6 | 411.7 606.8 | 562.3 90.2
1941—July 30.................. 5,506.9 650.1 669.5 | 457.0 | 874.7 178.5 46.6 882.3 |1 3,758.6 | 406.9 640.9 | 579.4 | 121.0
Aug. (Sept. 3). ..| 5,478.3 636.9 | 662.8 | 452.7 875.3 179.0 49.9 881.7 |3,738.4 | 415.4 €30.3 563.6 130.6
Sept. (Oct. 1).. 5,510.3 694.0 | 654.7 | 451.0 | 836.3 178.8 50.1 935.1 3,799.8 | 407.6 606.0 | 580.1 116.7
Oct. 29.. 5,503.2 726.0 | 651.9 | 451.4 | 816.1 178.5 50.3 927.0 | 3,801.3 | 390.2 600.6 | 587.0 124.1
Nov. 12. ..|75,429.7 690.1 650.4 | 449.7 | 800.0 178.9 50.3 |°7907.0 ["3,726.3 | 380.5 596.0 | 595.3 131.5
Nov. 19. ..(75,383.3 681.0 | 648.0 | 448.9 [ 780.5 178.8 50.4 7912.5 173,700.1 374.5 590.5 | 586.6 131.6
Nov.26....ovveenenennn. 75,384.0 675.4 | 645.3 | 458.3 781.3 179.0 50.6 7907.9 |"3,697.8 | 383.2 592.3 | 580.1 130.5
Dec. 3. . ivinivnrinnnns 75,379.3 699.3 | 643.5 | 459.9 763.5 179.0 50.6 7914.2 I73,710.0 | 374.7 592.8 | S71.1 130.7
Dec.10. .. ..cvevvunnnn. 5,358.4 685.6 | 640.8 | 460.4 | 761.6 179.2 50.5 921.5 |1 3,699.7 | 360.7 583.5 582.9 131.7
c...] 5,290.9 683.9 | 641.4 | 461.0 1 743.1 179.1 50.4 899.3 |f 3,658.2 | 350.4 573.2 | 578.4 130.6
5,266.8 681.4 | 640.5 | 463.6 744.8 178.9 50.4 897.5 | 3,657.1 345.6 562.9 | 570.4 130.8
5,230.7 674.1 639.9 464.4 725.7 179.9 50.5 891.8 3,626.3 340.5 567.5 567.7 128.6
-
TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES
United N X
From Jan. 2, 1935 s Nether-|{Switzer-| Ger- Other Total Latin a1 All
through— Total Iggmng‘- France | "1.0ds | land many | [ | Europe | Europe | 27892 [America| ASia' | other!
1935—Dec. (Jan. 1, 1936)...... 603.3 128.6 129.6 55.7 72.4 —-.8 7.3 60.7 453.5 46.0 33.5 58.8 11.5
1936—Dec. 30................. 930.5 163.5 144.2 65.9 109.8 2.7 23.0 79.7 588.9 86.8 149.3 90.4 15.2
1937—Dec. 29. ... ..1 1,168.5 189.3 111.8 76.3 288.4 9.6 6.9 109.4 791.7 76.3 166.3 126.2 8.0
1938—Dec. (Jan. 4, 1939).. 1,425.4 364.0 155.3 87.9 1 205.1| —11.8 1.7 208.6 1,010.7 101.6 127.6 163.3 22.2
1939—Dec. (Jan. 3, 1940).. 2,430.8 376.1 256.1 190.9 362.7 | —20.1 19.7 470.0 1,655.4 174.5 215.1 | 325.4 60.5
1940—Dec. (Jan. 1, 1941) 3,159.0 293.3 | 458.0 | 160.3 | 494.7 | —22.9 -.9 603.7 1,986.3 | 334.1 326.4 | 450.9 61.3
1941—July 30.................. 3,141.4 297.7 | 447.6 | 157.5 488.5 [ —23.4 —4.3 557.3 .1,920.8 324.5 353.7 ] 442.3 | '100.0
Aug. (Sept. 3). .l 3,113.2 287.0 | 440.1 152.8 | 485.3 | —22.8 -1.6 556.1 1,896.8 | 336.1 345.7 425.3 109.4
Sept. (Oct. 1)........... 3,139.5 345.0 432.06 150.0 443.9 | —23.1 —3.6 608.5 1,952.7 338.3 318.2 437.9 92.4
O ,138.3 383.1 429.0 | 150.3 | 421.5 [ —23.1 —-3.7 598.9 1 1,956.0 | 326.3 314.8 | 443.3 98.0
3,063.2 347.0 427.1 148.5 404.8 | —23.0 -3.5 7578.0 ||"1,878.9 317.3 314.7 447.5 104.7
T3,021.7 340.4 | 424.8 | 147.5§ 384.2 | —23.1 -3.5 7583.2 ||"t,853.5 | 313.1 311.7 | 438.9 104.6
73,018.5 335.9 422.4 156.9 384.8 1 ~22.9 -3.3 7578.5 11"1,852.5 312.0 318.2 431.6 104.3
¥3,011.6 359.2 420.3 158.6 367.1 | —-22.9 -3.2 7583.9 ||"1,862.9 301.2 319.6 424.0 103.9
2,989.1 344.6 | 417.5 159.0 | 365.2 | —23.4 -3.3 591.6 1,851.2 | 288.9 310.8 | 432.8 105.3
2,919.4 341.4 | 418.0 159.1 344.2 | ~23.0 =3.5 569.1 1,805.2 | 279.6 302.4 | 428.5 103.7
2,894.9 337.4 417.2 161.4 345.5 | —23.2 —3.4 568.0 1,802.8 275.4 293.5 419.2 104.0
2,856.2 328.6 416.5 161.0 | .326.2 | —23.1 —3.4 561.1 1,766.9 273.1 296.7 418.0 10t.
TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES
United . ”
From Jan. 2, 1935 s Nether-Switzer-| Ger- Other Total Latin s 1 All
Jmug — Total 151’35 France | 12145 | land many Italy | Europe Europe Canada {s orical Asia’ | et
1935—Dec. (Jan. 1, 1936)...... 361.4 208.8 48.1 —.4 1.6 29.7 13.7 8.8 310.2 —4.6| 20.1 37.3 —1.6
1936—Dec. 30. ... ... ... ..., 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. .. ... ..iiiinns 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 2.6 141.7 13.7 33.8 460.9 35.91 66.8 —146.5 -7.0
1939—Dec. (Jan. 3, 1940)...... 650.4 252.2 73.8 12.9 2.9 177.8 -1 15.5 28.4 563.5 56.5 | 52.6 —21.5 —.8
1940—Dec. (Jan. 1, 1941)...... 775.1 269.2 74.6 17.7 6.5 191.6 25.3 49.8 634.7 60.3 ) 43.2 34.8 2.1
268.2 76.0 17.8 5.0 195.0 25.6 49.7 637.2 65.3 1 44.4 19,2 1.3
269.6 75.9 17.7 5.3 195.7 25.5 50.7 640.4 71.3 | 47.7 38.7 .8
267.4 76.4 17.8 5.2 195.9 25.5 51.4 639.5 68.3 | 49.8 37.6 -.3
268.6 76.6 17.8 5.2 195.7 25.6 51.2 640.8 68.5 | 52.1 57.7 —.4
265.3 76.8 17.9 5.2 196.0 25.1 51.7 638.0 71.3 | 49.2 46.7 -1.7
268.8 76.8 17.8 5.3 195.9 25.7 51.8 ||° 642.2 68.7 | 44.1 52.6 —1.9
269.8 76.9 17.9 5.4 195.9 25.7 51.4 642.9 64.6 | 43.0 56.9 -2.0
265.2 76.9 17.8 5.5 195.7 26.0 53.0 640.1 61.1 | 39.9 58.1 -1.4
266.3 76.9 17.5 5.5 195.9 25.8 53.7 641.5 69.6 | 23.5 61.6 -1.1
Dec. 10.. covaronss| 796.6 267.4 76.9 17.5 5.3 196.1 25.7 53.6 642.6 67.8 | 23.1 64.7 —1.6
Dec. 17.. hrenreans 795.4 268.6 76.9 17.5 5.3 195.9 25.7 53.8 643.8 67.1| 20.5 65.1 -1.1
Dec.24.....ovevinnen.. 792.6 270.1 76.9 17.6 5.4 195.9 25.7 53.0 644.7 65.5 | 17.7 66.1 -1.4
Dec.3l....ovvvnvnnennn. 791.3 2711.2 6.9 17.6 5.4 196.8 25.8 53.6 647.4 62.7 | 17.7 64.7 -1.2

T Revised on basis of amended reports received from a reporting bank. . i N L.
« 1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘“‘All other”.
2 Inflow less than $50,000. L . .
NoTE.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BuLLETIN for April 1939,
pP. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued
[In millions of dollars. Minus sign indicates net movement from United States)

TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES
Net Purchases by Foreigners

United . Latin
From Jan. 2, 1935, : Nether-(Switzer- Other Total . All
through— Total Kdg:ﬁ' France lands | land Germany| Italy .Europc Europe Canada A{g:r- Asial 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 13.5 115.2 366.4 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 | 27.6 189.0 495.2 -~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 | 202.3 53.0 13.5
1941—Mar. {Apr. 2)..... 812.7 128.3 43.7 31.0 45.2 36.5 28.1 198.9 511.8 26.5 203.0 | 57.6 13.9
Apr. 30. 815.7 127.8 43.8 31.0 45.2 36.5 28.1 199.1 511.5 25.9 206.0 | 58.2 14.2
ay 28........ .| 835.4 127.7 43.8 31.0 4.8 36.5 28.1 199.5 511.4 42.7 208.1 59.0 14.2
June (July 2)... .| 834.1 127.2 49.1 31.0 44,7 36.5 28.1 199.6 516.2 37.0 210.5 60.1 10.4
July 30.......... 838.9 127.7 50.8 31.2 4.5 36.5 28.1 199.8 518.5 36.8 212.3 | 60.8 10.5
Aug. (Sept. 3).. 841.7 127.7 51.2 31.2 4.5 36.5 28.1 200.0 519.2 37.0 | 214.0 ; 60.6 10.9
Sept. (Oct. 1)... 841.1 127.3 51.2 31.2 4.4 36.5 28.1 200.3 519.0 32.8 214.6 | 60.7 14.1
Oct. 29.......... .| 845.2 127.7 51.3 31.2 4.3 36.5 28.1 200.9 519.9 33.0 | 215.3 [ 60.9 16.0
Nov. (Dec. 3)........... 851.0 127.7 51.4 31.5 44.4 36.5 28.1 201.4 521.0 33.9 218.6 | 61.1 16.4
Dec. 127.7 51.5 31.5 44.3 36.5 28.1 201.5 521.2 34.9 | 218.9} 61.2 16.5
Dec. 127.5 51.5 31.5 4.3 36.5 28.1 201.6 521.1 35.2 219.5 | 61.2 16.6
Dec. 127.6 51.6 31.5 4.3 36.5 28.1 201.7 521.2 35.7 219.8 | 61.2 16.6
Dec. 127.6 51.6 31.5 44.3 36.5, 28.1 201.8 521.3 35.4 | 221.1 61.2 16.6
TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES
Net Purchases by Foreigners
United : Latin
From Jan. 2, 1935, s Nether-|Switzer-| Other Total i1 All
through— Total Kd:)nng)- France |73 ds | land |Oermeny| Italy Europe || Europe Canada A?é:r' Asia® | jther!
1935—Dec. (Jan. 1, 1936) 23.4 50.5 55.1 -5.4 -.1 12.9 286.2 2.8 3.7 21.4 2.6
1936—Dec. 30............. 64.7 157.6 | 200.2 -7.5 —3.3 38.5 818.0 32.6 15.5 44.1 7.1
1937—Dec. 29.............. 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).. 76.9 | 212.1 304.1 —22.8 -5.5 56.6 1,094.1 25.7 23.7 65.2 11.1
1939—Dec. (Jan. 3, 1940).. 76.6 227.7 344.7 |+ —28.2 —4.9 60.4 1,004.4 —2.6 | 30.1 87.6 14.3
1940—Dec. (Jan. 1, 1941) 74.4 233.2 ) 348.1 —29.1 2.7 64.9 851.3 —18.4 25.6 17.6 12.6
1941—Mar. (Apr. 2)....... 74.2 234.9 | 334.7 -30.3 -=3.0 64.8 681.5 —28.9 | 20.9 16.9 11.3
Apr. 30.. 74.3 234.8 | 332.1 —30.3 -3.0 64.9 665.3 —31.8 20.6 17.0 11.3
May 28. ....... 74.5 234.7 324.1 —30.4 —-2.5 64.8 624.2 —31.3 19.5 17.9 1.3
June (July 2)... 4.6 236.1 321.7 —30.4 —2.5 64.8 613.8 —34.4 19.3 211 11.4
July 30.......... 74.8 235.8 | 322.2 —30.4 —2.4 64.5 607.9 —37.8 19.2 22.9 11.4
Aug. (Sept. 3)... 75.1 236.0 { 326.0 —30.4 —2.4 65.3 6C6.6 —40.0 20.8 17.8 11.4
Sept. (Oct. 1)... 75.3 236.5 328.9 —30.4 -3 66.6 611.9 ~—41.8 23.9 18.0 11.5
Oct.29.......... 75.2 236.7 { 331.0 —-30.3 -.2 65.9 611.8 —~44.0 1 24,5 18.2 , 10.8
Nov. (Dec. 3)........... 74.9 236.7 | 332.8 —30.3 -.2 66.9 610.4 —44.3 25.9 17.6 10.9
Dec. 74.9 236.7 | 333.2 —29.8 -.1 66.8 611.1 —45.2 26.2 17.4 10.9
Dec. 74.9 236.7 | 335.6 —30.1 -1 67.0 613.7 —45.9 26.4 17.4 10.9
Dec. 74.9 236.7 336.1 —30.1 -.1 67.1 614.2 —45.5 27.7 17.4 10.8
Dec. 4.9 236.7 336.4 ~30.1 —-.1 67.3 615.0 —44.7 28.1 17.5 10.9
TABLE 7.—BROKERAGE BALANCES,? BY COUNTRIES
United . Latin
From Jan. 2, 1935, : Nether-|Switzer- Other Total 21 All
through— Total K:)t;rg‘- France | “1,nds land Germany | Italy Europe || Europe Canada A{’é;" Asia® | Giher!
1935—Dec. (Jan. 1, 1936) 6.0 ) 2.4 1.3 2.5 -.2 A 1.4 7.6 —4.5 1.0 2.9 —.9
1936—Dec. 30............. 12.9 4.0 10.4 -.9 9.1 -.7 . .4 22.6 —~7.6 —4.2 2.1 4
1937—Dec. 20............. 47.5 11.5 | 11.5 5.0 | 10.8 ® 1 5.0 4.0 3.5 —.5 .5 )
1938—Dec. (Jan. 4, 1939).. 47.6 13.4 12.9 6.8 9.6 -.2 .2 5.2 47.9 1.8 -.9 -1.5 3
1939—Dec. (Jan. 3, 1940).. 80.6 19.4 20.1 9.3 17.8 —.1 q 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 .
1941—Mar. (Apr.2)........... 95.9 16.7 18.7 13.9 14.5 -.2 2 7.9 .7 10.6 6.1 6.4 1.1
Apr. 30... . 98.2 16.7 19.0 14.0 14.3 —.2 2 7.8 71.8 11.4 7.0 7.2 .8
May 28... 97.5 16.6 19.4 14.3 13.6 -2 .2 8.4 72.3 12.0 5.8 6.7 .8
June (July 2). 08.2 16.4 | 19.2 | 14.5 | 14.5 -2 2 8.4 73.1 11.6 5.7 7.1 7
uly 30.......... 99.5 16.0 19.6 14.7 14.2 -2 2 9.0 73.4 12.1 6.5 6.7 N
Aug. (Sept. 3).. 101.2 16.4 19.6 15.0 14.2 —-.2 2 8.5 73.7 13.6 5.8 7.4 g
Sept. (Oct. 1)... 100.9 16.6 19.3 15.5 13.8 -2 2 8.3 73.4 13.7 6.3 6.7 .8
Oct. 29........ 100.6 16.6 19.5 15.3 13.8 =2 .2 8.3 73.5 13.8 6.1 6.6 .6
Nov. (Dec. 3) 101.0 16.4 19.9 15.7 13.9 -2 2 8.3 74.1 14.3 5.2 6.8 N
99.6 16.4 19.9 15.7 13.6 -.2 2 8.0 73.6 14.2 4.4 6.7 N
100.1 16.7 20.0 16.2 13.6 -.2 2 7.8 74.3 14.4 4.5 6.2 T
100.1 16.7 19.8 16.5 13.6 -.2 2 7.8 74.3 14.5 4.2 6.5 .7
100.9 16.8 19.9 17.6 13.5 -.2 .2 8.0 '75.7 14.1 3.9 6.3 .8
L Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other”. .
2 For explanation see BULLETIN for May 1937, pp. 395-396.
3 Inflow less than $50,000.
4 Qutflow less than $50,000.
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OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES
{Outstanding amounts in millions of dollars]

TABLE 8.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES

INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES

United . .
3 Nether-| Switz- | Ger- Other Total Latin . All
Date Total Iﬁg‘g' France lands ! erland | many Ttaly Europe {i Europe Canada [ ;erica| Asia othert
Reported by Banks in New York City
1929—Dec. . 301.5 923.7 99.1 105.2 | 204.5 157.4 1 371.3 | 2,162.8 | 241.8 188.2 49.0 31.0
1930—Dec. . 214.5 799.4 122.2 | 222.2 161.0 111.2 [ 281.3 1,911.7 | 216.8 130.8 38,2 37.5
1931—Dec. . 104.9 549.2 44.6 66.0 41.1 33.2 122.2 961.2 148.3 103.3 69.0 21.6
1932—Dec. (Jan. 4, 1933)...... 733.8 171.0 72.2 13.8 82.2 30.2 36.6 63.1 469.1 89.3 117.8 44.4 13.1
1933—Dec. (Jan. 3, 1934)...... 388.2 48.3 24.9 8.3 11.9 16.3 9.9 30.1 149.7 88.7 96.4 43.1 10.4
1934—Nov. 282................ 466.7 59.1 32.7 12.7 9.7 25.8 14.3 4.7 196.0 9.9 106.6 60.3 11.9
Reported by Banks in United States

1934—Dec. 58 ... .. oiiil. 584.8 79. 36.1 13.5 12.1 28.4 16.8 40.6 2271 103.3 117.4 | 125.1 12.0
Dec. (Jan. 2, 1935)...... 597.0 76.9 33.9 12.9 13.7 29.9 18.8 46.8 232.9 99.3 122.8 130.1 12.0
1935—Dec. (Jan. 1, 1936)...... 1,200.2 205.5 163.5 68.6 86.1 29.0 26.1 107.5 686.3 145.3 156.3 188.9 23.4
1936—Dec. 30. .. .............. 1,491.6 235.7 176.3 78.8 123.5 32.0 41.7 126.3 814.3 186.1 263.9 | 200.2 27.1
1937—Dec. 29. ... 1,729.6 261.5 143.9 89.1 302.1 39.0 25.7 156.0 1,017.1 175.6 280.9 236.0 20.0
1938—Dec. (Jan 1,996. 436.1 187.4 101.8 | 218.8 17.8 20.4 | 255.5 1,237.8 | 201.8 248.5 | 274.3 341
1939—~Mar. 29 2,318.8 || 473.9 219.5 143.9 | 247.1 18.7 14.8 1 314.7 1,432.7 | 236.6 300.7 305.5 43.3
June 28. 2,683.0 || 607.4 284.4 146.0 ; 240.8 15.1 12.2 1 366.9 || 1,672.7 291.7 363.0 | 306.0 49.7

Sept. 27 3,050.7 || 656.7 295.9 186.0 | 299.9 7.8 17.1 | 446.4 | 1,909.7 325.3 383.0 | 366.5 66.2

Dec. (Jan. 3, 1940)...... 3,057.0 1] 448.2 288.2 204.9 [ 376.3 9.5 38.5 | 516.9 1,882.6 274.6 336.0 | 491.4 72.5
1940—Mar. (Apr. 3)........... ,165.2 361.3 290.7 199.7 432.2 8.4 69.3 618.7 1,980.3 250.1 365.5 515.2 54.1
June (July 3)... 3,456.3 || 397.9 504.8 184.7 | 441.0 9.8 29.8 1 625.7 2,193.8 | 259.2 421.4 ) S521.7 60.3
Sept. (Oct. 2).. 3,719.0 [{ 386.4 503.5 180.3 459.6 13.2 24.6 | 667.5 2,235.0 | 410.7 438.4 | 567.7 67.1

Dec. (Jan. 1, 1941)...... 3,785.2 jj 365.5 490.1 174.3 { 508.4 6.7 17.9 | 650.6 || 2,213.5 | 434.3 447.3 616.9 73.3
1941—Mar. (Apr. 2)........... 3,775.0 )| 369.4 484.9 187.3 | 497.8 5.6 15.3 | 623.8 | 2,184.3 | 421.5 470.2 | 612.9 86.1
1941—June (July 2)............ 3,819.5 || 406.6 483.1 171.2 | 514.2 5.7 14.4 | 606.5 2,201.6 { 417.9 492.8 | 599.7 107.5
uly 30................. 3,767.6 || 369.8 479.7 171.5 | 502.2 6.2 14.4 | 604.2 | 2,148.0 { 424.7 474.6 | 608.3 112.0

Aug. (Sept. 3).......... 3,739.4 359.1 472.2 166.7 499.0 6.8 17.1 603.0 2,124.0 436.2 466.6 591.2 121.4
Sept. (Oct. 1)........... 3,765.7 417.1 464.1 164.0 457.5 6.6 15.1 655.4 2,179.9 438.4 439.2 603.8 104.4

Oct. 29 764. 455.2 461.1 164.3 | 435.2 6.6 15.1 1 645.8 | 2,183.2 | 426.4 435.7 | 609.2 | 110.0

Nov. 419.2 459.2 | 162.4 | 418.4 6.6 15.3 | 7624.9 |i"2,106.1 | 417.5 435.6 | 613.5 116.7

Nov. 412.5 456.9 161.5 | 397.8 6.6 15.3 | 7630.1 1/"2,080.7 | 413.2 432.6 | 604.8 116.6
Nov. 408.1 454.5 170.9 | 398.5 6.8 15.5 | 7625.4 {172,079.7 | 412.1 439.1 597.6 | 116.3

Dec. 431.3 452.4 | 172.5 | 380.7 6.8 15.6 | 7630.8 (i"2,090.1 { 401.4 440.5 | 590.0 | 115.8

Dec. 416.8 449.7 172.9 1 378.9 6.3 15.5 ] 638.5 |1 2,078.4 ] 389.0 431.8 } 598.8 | 117.3

Dec. 413.5 450.1 173.1 1 357.9 6.6 15.3 | 616.0 [ 2,032.4 | 379.8 423.3 | 594.5 115.7

Dec. 409.6 449.3 175.3 | 359.1 6.4 15.3 1 614.9 [ 2,030.0 | 375.6 414.4 | 585.2 116.0

Dec. 31 400.8 448.6 174.9 | 339.9 6.6 15.4 | 608.0 1,994.0 | 373.2 417.7 | 583.9 113.6

Additional Detail Available from January 3, 19404
5 European countries 6 Latin American countries 4 Asiatic countries

Date Be. | D i N s Ar- B M Pan- - Philip-

el- [ Den-| Fin- [ Nor-| Swe- ra- " ex- | ama . ong pine

Total gium | mark | land | way | den Total %;a!?; 2zl Chile | Cuba ico | and Total[|China, Kong Japan Ts-

C.Z. lands

1940—Mar. (Apr. 3) 475.1]l 184,3] 28.7 | 25.0 | 68.4 | 168.6] 275.4|| 63.5| 35.3 | 24.7 | 43.2 | 68.4 | 40.2 [ 455.1|f 178.5{ 75.2] 169.4| 32.0
June (July 3)... 457.0l| 161.3| 19.5 | 29.6 | 59.0 | 187.6{ 326.5{| 88.7| 39.0 [ 30.2 | 49.7 | 65.3 | 53.5 { 448.4f 181.8] 78.4] 152.6| 35.6
Sept. (Oct. 2). . 470.3|| 147.9} 16.8 | 29.1 | 51.2 | 225.3| 338.8)| 110.1] 33.4 | 26.1 | 48.7 { 63.2 | 57.3 | 431.6 192.7] 87.0] 106.8| 45.2

Dec. (Jan. 1, 194 J7| 144.8) 17.3 | 16.5 | 48.7 | 235.4| 341.7| 115.4{ 36.2 | 28.5 | 47.9 | 55.0 | 58.7 | 454.5l 207.5) 91.1} 110.3| 45.6
1941—Mar. (Apr. 2) 135.41 16.4 { 10.6 | 45.0 1 222.2 104.5| 44.0 { 30.5 ) 51.5 | 53.5 | 64.5 | 447.9|| 216.7{ 94.5{ 90.8| 45.9
1941—June (July 21 125.5) 15.9 | 5.4 | 43.7 | 235.2f 364.2}| 119.4| 53.4 | 29.4 | 60.1 | 42.6 | 59.4 | 393.4] 164.4] 101.3{ 79.2| 48.5
uly 30......... 123.4f 17.8 | 5.5 | 43.2 | 235.5| 353.6| 118.6| 46.6 | 28.0 | 66.4 | 42.3 | 51.7 | 381.1)f 159.9( 102.3| 76.3] 42.6

Aug. (Sept. 3).. 121.2] 18.0 6.1 | 42.2 | 236.6| 348.0f 104.9| 47.3 { 27.7 | 73.3 | 42.0 | 52.9 { 365.0ff 161.7| 86.6| 76.8] 39.8

Sept. (Oct. 1) .. 120.9| 18.8 5.9 | 66.1 | 240.2| 326.8] 98.8( 37.5 | 26.0 | 74.0 | 41.4 | 49.1 | 355.4lt 151.6] 90.0| 75.4] 38.1

ct. 29....... 119.8| 18.7 5.9 | 65.5 | 239.7] 323.5[ 93.5) 37.5 30.1 ) 73.8 | 41.2 | 47.4 | 345.2ll 145.6) 88.8| 75.1] 35.6

Nov. 12.. 119.8} 18.5 | 5.6 | 65.4 17235.9] 320.4] 92.3 | 39.8 | 30.2 | 73.5 | 38.9 | 45.7 | 342.7|| 142.5| 89.6] 74.1] 36.5

Nov. 19.. 119.5| 18.5 | 5.6 | 65.4 17236.1] 316.3]1 87.4 | 42.8 | 29.4 ] 74.1 | 39.9 | 42.7 | 336.4] 139.4| 90.0{ 71.9{ 35.3

Nov. 26.. 119.5| 18.5 | 5.5 | 65.3 17234.8] 320.4)| 87.4 | 43.3 | 29.7 | 73.5 | 39.9 | 46.6 | 333.2}| 136.1| 91.3| 71.8] 34.0

Dec. 3..... 119.8| 18.3 | 5.5 | 65.0 ["233.5] 322.0] 87.9 | 41.3 1 30.2 | 74.0 [ 41.4 { 47.2 | 333.1}| 133.6] 92.0} 71.5 36.1

Dec. 10 118.1] 18.3 1 5.5 65.3 | 232.9{ 314.4)| 84.9 | 40.9 | 30.1 | 72.3 | 41.6 | 44.7 | 329.5} 131.8| 91.6] 69.8] 36.4

Dec. 17. 118.1| 18.3 | 5.5 65.3 | 210.9{ 300.6)| 77.9 | 44.8 | 30.8 | 64.3 } 40.0 | 42.8 | 328.3) 129.9; 90.6] 69.8] 38.1

Dec. 24 117.8) 18.3 1 5.5 | 64.9 | 210.9} 292,78 73.7 | 46.1 | 28.1 | 64.7 | 39.7 | 40.3 | 325.8) 129.1; 89.9| 69.8 37.1

Dec. 31 117.3| 18.1 | 5.7 | 65.2 | 210.7] 295.9)| 75.7 ] 50.5 | 27.3 } 62.5 | 37.7 | 42.1 | 319.0} 156.8| 61.6 69.9i 30.7

* Revised on basis of amended reports received from a reporting bank, i L.
1 prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘“‘All other”’,
2 Last report date on old basis.
3 First report date on new basis. . 5
4 The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings of Other Europe, Latin Amer-

ica, agd Asia.

ore.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting practice of
reporting banks which occurred on Aug. 12, 1936, Jan. 5, 1938, Oct. 18, 1939, and May 7, 1941 (see BULLETIN for May 1937, p. 425; April 1939, p. 295; April
1940, p. 362; and September 1941, p. 947).
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES

{Outstanding amounts in millions of dollars]
TABLE 9.—SHORT-TERM FOREIGN ASSETS; BY, COUNTRIES

United . 3
+ Nether-| Switz- | Ger- Other Total Latin 1 All
Date Total Iglt;g' France | ). ds | erland many Italy Europe || Europe Canada | 4o iea| Asia® | (e
. Reported by Banks in New York City
1931—Dec. 30............. ..] 1,103.3 166.2 29.5 20.9 12.6 467.2 18.7 149.2 864.3 58.1 136.5 | 41 2.6
1932—Dec. (Jan. 4, 1933) 949.4 89.4 67.6 14.2 6.4 433.7 11.5 96.1 719.0 43.9 158.2 | 24.8 3.5
1933—Dec. (Jan. 3, 1934) 907.1 197.9 65.0 18.1 12.5 258.1 16.8 83.9 652.3 34.7 159.2 | 54.6 6.3
1934—Nov. 28%.. ... ....... . 827.1 201.3 94.1 15.9 8.5 178.8 10.7 60.2 569.5 84.4 124.4 | 46.2 2.6
Reported by Banks in Uniled States
1934—Dec. 53 ... ... ... 1,137.8 || 266.4 108.2 19.2 8.3 239.6 26.5 81.3 749.5 91.2 170.7 118.1 8.3
Dec. (Jan. 2, 1935).. 296.9 80.5 18.6 8.2 231.7 27.2 80.0 743.2 96.3 174.6 117.4 8.5
1935—Dec. (Jan. 1, 1936)...... . 88.1 32.5 19.0 6.6 202.0 13.5 71.2 433.0 100.9 154.5 80.1 10.1
1936—Dec. 30............. .. . 114.1 16.8 2.9 5.4 165.1 10.9 57.8 392.1 59.4 1411 67.2 12.9
1937—Dec. 29............. .. . 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) 86.0 10.3 24.2 5.5 89.4 13.5 45.9 274.9 60.4 99.1 144.1 15.5
$939—Mar. 29................. 83.0 13.8 20.1 3.6 81.4 16.4 48.8 267.1 46.3 99.5 125.7 14.9
une 28............. .. . 55.4 10.7 19.7 4.5 77.4 9.5 39.9 217.0 54.0 110.3 100.5 14.8
Sept. 27............. .. . 66.0 8.7 9.6 -2.9 67.1 12.2 41.6 208.1 49.7 108.5 104.0 15.4
Dec. (Jan. 3, 1940)...... . 39.9 4.9 5.7 5.2 53.4 11.8 51.4 172.2 39.7 113.3 174.1 9.3
1940—Mar. (Apr. 3) 39.7 4.9 6.7 6.2 50.1 16.9 48.6 173.2 42.2 110.7 192.6 8.9
June (July 3) .. . 32.0 6.2 2.6 3.8 47.3 14,2 41.0 147.2 35.3 117.0 167.9 7.7
Sept. (Oct. 2)........... . 20.2 3.5 1.1 1.5 45.6 2.8 34.8 109.4 30.8 1131 125.7 6.4
21.4 4,3 1.1 1.9 43.0 2.2 32.0 106.0 29.7 125.9 126.2 7.3
23.0 4.2 .9 1.5 39.6 2.0 29.9 101.0 36.0 122.7 117.8 6.4
23.0 3.4 8 2.1 38.8 1.7 31.1 100.9 33.6 125.8 132.4 6.5
20.7 3.1 .8 3.8 38.2 1.7 31.0 99.4 30.8 115.1 131.0 6.6
24.0 2.8 .8 3.1 36.1 1.7 30.1 98.6 30.9 121.6 133.4 7.2
22.6 2.8 .9 2.7 35.5 1.7 29.1 95.3 25.0 118.3 113.9 7.7
May 28....... .. . 24.7 2.4 9 2.9 35.3 1.7 28.4 96.3 27.9 116.2 115.0 8.8
une (July 2). .. . 23.5 2.1 .8 2.9 35.5 1.6 28.6 95.0 27.8 113.9 94.9 8.9
uly 30......... . . 26.9 2.0 T 2.9 35.2 2.1 28.1 97.8 24.9 116.8 105.9 10.2
Aug. (Sept. 3) . 23.4 1.9 .8 2.8 35.3 1.5 28.0 93.6 27.6 121.9 100.0 10.4
Sept. (Oct. 1)........... . 22.4 1.9 g 2.7 35.3 1.5 28.4 92.9 3.7 123.0 95.7 10.5
Oct. 29 .......covvininn. 26.9 1.8 .8 2.6 35.5 1.3 26.7 95.7 35.2 126.1 94.5 9.9
Nov. (Dec. 3)........... 25.9 1.8 1.1 2.6 35.3 1.5 26.1 94.2 26.7 142.4 91.0 9.6
Dec.10................. 24.7 1.8 1.1 2.8 35.1 1.5 26.2 93.2 28.4 142.8 87.9 10.1
Dec. 17......ooiiint 23.6 1.8 1.1 2.8 35.2 1.5 26.0 92.0 29.2 145.4 87.5 9.6
Dec.24.....oiiiniits 22.0 1.8 1.1 2.6 35.2 1.5 26.8 91.1 30.8 148.2 86.5 9.8
Dec.31.......cvvinannn. 20.9 1.8 1.1 2.6 34.4 1.5 26.2 88.4 33.6 148.3 87.9 9.7
Additional Detail Available from January 3, 19404
5 European countries 6 Latin American countries 4 Asiatic countries
Date Bel. | D Fin- | N s Ar- | 5 M Pan- H Philip-
el- | Den- | Fin- | Nor- | Swe- ra- : ex- | ama : ong pine
Total gium | mark | land | way | den Total %ien; 2il | Chile| Cuba ico | and |Total{{China Kong Japan) .7
S C.Z. lands
1940—Mar. (Apr. 3)..........| 19.4 % 7.9} 2.2 B 4.0 45| 71.4)12.5] 33.0| 9.4 10.7] 4.7 1.1 | 182.6} 26.1 1.7 |125.9 | 28.9
gunc (July 3).......... 10.6 || 3.4 N 1.5 1.5 3.4 77.5016.7 3377 9.7| 11,4} 4.8 1.3 1 155.2) 30.2 1.6 | 90.6 | 32.7
ept. (Oct. 2)......... 7.5 1.7 .3 1.7 1.2 2.7 72.5 |} 14.8 | 30.8 | 10.0 | 10.6 4.5 1.9 | 109.8)| 24.2 4.3 | 53.2 | 28.2
1940—Nov. 27................ 6.1 2.1 .3 191 1.0 .8 82.9(13.5]39.01 11.7)11.5} 5.3 1.9 | 113.9] 24.0 1.5 ] 62.8 | 25.6
Dec. (Jan. 1, 1941)..... 5.5 1.5 .3 1.8 91 1.0 78.4| 11,91 33.4 | 13.4 | 11.7 ]| 6.1 2.1°{ 103.8} 23.7 1.7 1 55.8 ] 22.6
1941—Jan. 29. ............... 5.6 1.4 3] 1.9 8| 1.2180.0411.1]| 34.0] 14.9 | 11.8 6.1 2.1 | 117.9( 24.2 1.1 | 71.8 | 20.7
eb.26................ 5.6 1.5 3 1.9 .8 1.2 1 68.3 10,0 | 24.4 | 14.3 | 11.3 5.9 2.4 1 114.2) 23.5 .9 168.3]021.5
Mar. (Apr. 2).......... 4.8 1.3 .1 1.9 g 97111043001 12.2 ] 10.7 | 5.4 2.5 | 115.2 26.5 .9} 67.3]20.4
.30, ...l 4.4 1.3 .1 1.9 .7 .6 ] 69.0] 10.8 | 28.1 | 12.0 | 10.3 5.4 2.5 97.011 26.1 1.0 | 46.9 | 23.0
ay 28.. ... ..ol 4.2 1.0 (&) 1.9 .6 6] 67.4 01 12.7 | 24.1 | 12.2 | 9.7 6.0 | 2.7 98.01 29.2 2.7 | 41.1 ] 25.0
une (July 2).......... 4.4 1.1 ®) 2.0 .6 .6 169.50112.625.4(13.2] 9.8 5.9 2.7 78.2)) 31.1 2.7117.3 2711
uly 30................ 4.4 1.1 .1 2.0 .6 .6172.4113.8(27.3113.5[10.0| 5.6 2.3| 90.6 34.1 3.0 1 27.1 26.4
Aug. (Sept. 3)......... 430 1.4 | 2.0 .6 6 73.31114.3|127.8|12.7| 9.5| 6.8] 2.2 84.6) 30.7 | 3.4 22.5]28.0
Sept. (Oct. 1) 4.2 1.1 ) 2.0 .5 61711156 [ 24.4 1 13,5 9.1 6.5 1.9 81.2029.4 ¢ 3.1 21.5]27.3
Oct. 29......... 4.1 1.0 (5; 2.0 .5 6| 73,2144 25.3 15,1 | 89| 7.3 2.21 80.04 29,2 | 2.9 | 20.41 27.5
Nov. {(Dec. 3) 4.0 1.1 ® 1.9 .5 .6 | 8.9 15.9137.9 147 9.2 6.8 2.4 77.0| 27.0 { 3.1 20.0 | 27.0
Dec. 4.1 1.1 ®) 1.9 .5 .6 (8.0l 17.1]35.4[14.7] 9.3¢{ 7.1 2.3 73.01 23.9 | 3.1118.9 | 27.2
Dec. 4.1 1.1 ®) 1.9 .5 .6187.9(16.236.6|14.6 109 7.2 | 2.4 72.923.6 | 3.1|18.9|27.2
Dec. 4.3 1.1 ®) 1.9 .5 889301 17.1136.7 ! 14.6 | 11.1 7.5 2.4 71.8(23.6 1 3.1 18.9 | 26.3
Dec. 4.1 1.1 ®) 1.9 S5 .6 90.91l16.8 | 38.0 | 14.9 11.3 7.6 2.4 68.4)23.5| 3.1 18.9 | 23.0

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other”’.

2 Last teport date on old basis.

3 First report date on new basis.
A ¢ Tge Aﬁsgures in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin Amer-
ica, an ia.

5 Less than $50,000.

Note.—The figures given in this table are not fully comparable throughout as a result of certain changes ot corrections in the reporting practice of
reporting banks which occurred on Aug. 12, 1936, and Oct. 18, 1939 (see BULLETIN for May 1937, p. 431, and April 1940, p. 363).
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CENTRAL BANKS

igils:?egft Assets of banking department Liabilities of banking department
Bank of England ) N
] otle _
(Figures in millions of Dis- circu’a- "
pounds sterling) Gold! Other, Cash reserves counts | Securi- tion Deposits ]%%15;
assets® |~—————T——— | and ad- ties - ties
Coin Notes vances Bankers’ | Public Other
1929—Dec. 25. . . .oiiiuiinnnn.. 145.8 260.0 2 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9
1930—Dec. 147.6 260.0 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0
1931—Dec. 120.7 275.0 K 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0
1932—Dec. 119.8 275.0 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0
1933—Dec. 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0
1934—Dec. 192.3 260.0 .5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0
1935—Dec. 200.1 260.0 6 35.5 8.5 9.7 424.5 721 12.1 37.1 18.0
1936—Dec. 313.7 200.0 .6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0
1937—Dec. 326.4 220.0 .8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0
1938—Dec. 326.4 230.0 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0
1939—Dec. 42 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9
1940—Dec. .2 5630.0 .9 13.3 4.0 99.1 616.9 135.7 12.5 51.2 17.9
1941—Feb. 26, ................. .2 630.0 1.4 27.9 3.7 175.4 603.2 121.7 14,6 53.0 18.1
Mar.26.........coevnnn .2 630.0 1.1 18.8 45.3 145.8 611.5 118.6 22.0 52.3 8.
Apr.30. .. ...ciiiiiiia 2 5 680.0 1.5 56.9 28.3 133.7 623.4 131.8 13.6 57.2 17.
ay 28. ... 2 680.0 1.6 50.7 11.4 149.4 629.5 110.9 32.3 52.1 17.8
June 25.. . ...l .2 680.0 1.7 41.3 6.9 156.2 639.0 112.5 25.3 50.4 17.8
uly 30. ... e 2 680.0 1.7 21.8 6.5 181.7 658.4 132.1 11.3 50.5 17.9
Aug. 27. . ...oeiiiiiian .2 680.0 1.8 15.5 6.4 183.9 664.7 125.7 14.9 49.1 18.0
Sept. 24......coeiiiin.. .2 5 730.0 1.6 58.8 4.6 149.8 671.4 133.9 10.6 52.2 18.1
.29 e 2 730.0 1.3 36.9 4.5 163.3 693.3 117.0 13.7 57.7 17.7
Nov.26.......c.covveee .2 730.0 .6 20.2 4.0 192.3 710.0 136.4 9.8 53.1 17.8
Dec. 3. ..ooovivnnvna.... .2 5780.0 .3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9
1942—Jan. 28. ... ....oenn.n. e 2 780.0 4 37.8 8.2 184.5 742.4 145.5 10.2 57.4 17.9
Feb.25 . ...........c..... .2 780.0 3 30.7 4.2 182.8 749.6 136.8 11.5 51.7 18.0
Assets Liabilities
Bank of Canada Dominion and provin- .
. cial government Deposits
Fi in milli § Sterling securities
(Figures in millions o Gold [and United Other | Note Other
Canadian dollars) gtﬁtes asgets [circulation? Dominion labilities
ollars Short- Chartered
Other govern- Other
term$b banks ment
1935—Dec. 180.5 4,2 30.9 83.4 8.6 99.7 181.6 17.9 8 7.7
1936—Dec. 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4
1937—Dec. 179.8 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4
1938—Dec. 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. (8) 38.4 448.4 127.3 12.4 359.9 27,7 10.9 9.5 28.5
1941—Feb. 28.........0vviiinn.n 49.5 457.4 122.4 24.8 352.9 213.1 57.6 7.1 23.4
Mar. 31. 69.5 411.1 114.5 17.0 365.3 208.0 17.1 8.3 13.4
Apr. 30. 134.0 372.5 118.2 12.8 372.6 228.9 18.2 3.8 14.0
May 3t 216.3 375.5 126.5 9.9 379.4 239.8 88.6 5.4 15.00
June 30 .5 501.5 142.9 28.9 393.4 200.3 54.5 10.6 15.0
July 31 .5 522.3 138.0 14.9 404.7 216.3 33.3 4.7 16.7
Aug. 30 40.6 519.7 141.4 21.3 422.2 212.9 60.7 10.0 17.2
Sept. 30 109.3 516.4 146.3 19.9 435.3 207.5 124.6 6.4 18.2
Oct. 31... 42.5 462.2 234.7 29.6 448.9 231.8 60.3 2.4 25.7
Nov. 29... 113.8 428.7 228.5 20.3 463.0 247.2 53.2 7.2 20.7
Dec. 3t 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Jan. 3L, . ... oo e 299.1 245.7 203.8 14.9 479.1 200.6 46.6 18.7 18.7
Feb.28. ... o 377.0 209.5 204.6 17.6 493.2 236.8 49.4 1.1 18.2

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when
it was officially set at 168 shillings per fine ounce, .

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.

3 Notes issued less amounts held in banking department.

4 On Jan. 6, 1939, 200 million pounds sterling of gold (at legal Xarity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about
5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from Exchange Account
to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account.

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, and Apr. 30, Aug. 30, and Dec. 3, 1941,

6 Securities maturing in two years or less.

7 Includes notes held by the chartered banks, which constitute an important part of their reserves.

8 (;n 17\%)! 1, 1940, gold transferred to Foreign Exchange Control, Board in return for short-term government securities (see BULLETIN for July 1940,
pp. 677-678). .

Note.—For further explanation of table for Bank of England see BULLETIN for February 1931, pp. 81-83. The headings in the table for the Bank of
Canada correspond to the items in that Bank’s statements, except that the headings Other assets and Other liabilities include certain small asset and
liability items shown separately in the statements.

APRIL 1942, 387

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



Central Banks—Continued

Assets Liabilities
Bank of France
Domestic bills ggvances to Deposits
- . a8 . vernment
(Figures in millions Foreign Othe Note Other
of francs Gold! ex- asset; circula- liabili-
change Open X For oc- tion Govern- ties
m axr)k et? Special2| Other | cupation | Other? ment C.A.R.4| Other
costsd
1929—Dec. 41,668 | 25,942 5,612 |......... 68,571 7,850 | 1,812
1930—Dec. 53,578 | 26,179 ,304 1.l 76,436 11,698 2,241
1931—Dec. 68,863 | 21,111 TAS7T )Ll © 85,725 22,183 1,980
1932—Dec. 83,017 4,484 6,802 |......... 85,028 20,072 2,041
1933—Dec. 77,098 1,158 6,122 |......... 82,613 13,414 1,940
1934—Dec. 82,124 963 5,837 |......... 83,412 15,359 1,907
1935—Dec. 66, 296 1,328 ,800 [......... 81,150 8,716 2,113
1936—Dec. 60, 359 1,460 5,640 1,379 89,342 13,655 2,557
1937—Dec. 58,933 911 5,580 2 93,837 19, 326 3,160
1938—Dec. 87,265 821 7,422 1,797 110,935 25, 595 2,718
1939—Dec. 5 97 261 112 11,273 | 2,345 151,322 14,751 2,925
1940—Jan. 97,268 114 11,861 2,235 151,738 14,965 3,259
Feb. 2 97,275 109 12,505 1,810 156,150 1,203 3,156
Mar 584,614 111 | 42,645 1,870 156,032 1,154 3,014
Apr . v 84,615 112 | 42,694 1,781 156, 285 1,171 3,038
May 30. . 84, 616 102 | 44,083 1,889 170,853 1,046 2,811
June 10 . 84,616 108 | 44,173 1,518 174, 469 1,049 2,848
Aug. 298 .....| 84,616 (@) 7) (7) 198,578 995 (7
Sept. 266 ..... 84,616 () (7; (7) 205,439 990 (7
Oct. 31 .| 84,616 ) (7 (") 213,131 | 1,097 [
Nov. 288 ... 84,616 (7) (7) M ) | 214,176 7 (7)
Dec. 268 ...... 84,616 42 | 43,194 661 3,646 72 317 63,900 | 23,179 } 218,383 984 3,586
1941—July 31....... 84,598 37| 40,776 {......... 6,419 117,715 69,500 [ 22,605 | 242,000 1,318 3,11
Aug.28....... 84,598 371 40,720 |......... 6,139 117,555 67,700 21,826 | 244,099 1,341 3,763
Oct. 30.. 84,598 37 41,138 1 7,849 129, 518 60, 500 23,555 | 255,684 1,272 3,309
Dec. 317 84,598 (&) ) ™ (1) | 142,507 ™ (7) | 270,144 [ *)
Assets Liabilities
_ Reichsbank Reserves of gold and | Bills (and Securities
(Figures in millions of foreign exchange checks), | — Note Other
reichsmarks) —~——————— | including Selcunty Eligible Other circula- | Deposits liabili-
Total Gola | Treasury | 10808 | Gsnote | Other | Bssets tion ties
reserves o bills cover :
1920—Dec. 31......covnvninnn. 2,687 2,283 2,848 b) S P 92 656 5,044 755 736
1930—Dec. 31............ .. 2,685 2,216 2,572 256 fieeieiinnns 102 638 4,778 652 822
1931—Dec. 31............ 1,156 4,242 45 oo - 161 1,065 4,776 755 1,338
1932—Dec. 31............ 920 2,806 176 |........... 398 1,114 3,560 540 1,313
1933—Dec. 30.......... 396 3,226 183 259 i 322 735 3,645 640 836
1934—Dec. 31.......... . 84 , 066 146 445 319 827 3,901 984 1,001
1935—Dec. 31........ . 88 4,552 . 84 349 315 853 4,285 1,032 923
1936—Dec. 31........ . 72 5,510 74 22 303 765 4,980 1,012 953
1937—Dec. 31........ . 76 6,131 60 106 286 361 5,493 1,059 970
1938—Dec. 31.. . 76 8,244 45 557 298 1,621 8,223 1,527 1,091
1939-—Dec. 30.. 78 11,392 30 804 393 2,498 11,798 2,018 1,318
1940—Dec. 31.. 78 15,419 38 32 357 2,066 14,033 2,561 1,396
1941—Jan. 31.. .... i 14, 503 28 28 349 1,834 13,694 1,726 1,399
eb. 28...... 77 15,284 34 24 351 1,445 13,976 1,935 1,305
Mar. 31...... 78 15,367 23 32 352 1,672 14,188 2,127 1,210
Apr. 30...... 78 15,644 32 22 488 1,548 14, 689 2,006 1,117
May 31...... 78 15,918 23 18 438 1,922 15,210 2,012 1,174
June 30...... 78 16,258 20 45 416 2,336 15,565 2,373 1,215
July 3t...... 78 16,754 27 o 12 359 2,302 16,031 2,243 1,259
ug. 30.. 71 17,306 25 16 384 2,343 16,502 2,326 1,323
Sept. 30.... 77 18,016 25 24 383 2,260 16,918 2,511 1,357
Oct. 317, . 77 18,456 26 20 [4) () 17,432 2,470 @)
Nov. 297 77 18,899 24 58 ) ) 17,793 2,493 ™

? Prehmmary
1 Gold revalued in Mar. 1940, Nov. 1938, July 1937, and Oct. 1936. For further details see BULLETIN for May 1940, pp. 406~407; January 1939, p. 29;
Sept ember 1937, p. 853; and November 1936, pp. 878-880.
2 For explanatlon of thisi item, see BULLETIN for J uly 1940, p. 732
3 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through Dec. 31, 1941, advances of 150,000 million
francs were authorized to meet the costs of the German army of occupation.
4 Central Administration of the Reichskreditkassen.
5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank of France;
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund.
Fxgures taken from annual report of Bank for 1940.
7 Figure not available.
8 Gold not shown separately on Reichsbank statement after June 15, 1939.
Note.—For further explanation of tables see BULLETIN for February 1931, pp. 81-83 and July 1935, p. 463.

388 Feperar Reserve BuLrremin

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



Central Banks—Continued

Central Bank 1942 1941 Central Bank 1042 1941
(Figures as of last report (Figures as of last report ‘
date of month) Feb. | Jan. | Dec. | Feb. date of month) Feb. | Jan. | Dec. | Feb.
Central Bank of the Argentine Re- National Bank of Denmark—Cont. (Oct.)?
public (millions of pesos): Other assets..............cocoeneuforeiinanfoniinn 857 585
old reported separately..........J........0....... 1,075 Note circulation..............oooifveeenenforenenn. 792 703
Other gold and foreign exchange...|........|........ 467 Deposits.........covveieieneninii]oerencnedenananns 980 526
N egotlable Government bonds , Other liabilities............... . eeeneenifosencans 204 198
Rediscounted paper.............. L Central Bank of Ecuador (thou-
Other assets................... .. sands of sucres): (Sept.)*
Note circulation................... Gold.............oooi i 63,427
Deposits—Member bank. Foreign exchange (net) 13,748
Go}rernment Ioaoda:ns and discounts gg égg
............. er assets......
Foreign exchange sold forwar . Note circulation. 74,798
Other liabilities................... Demand deposits. PN 52, 456
Commonwealth Bank of Australia Other liabilities............. ... 30,771
(thousands of pounds) National Bank of Egypt® (thou-
Issue department: sands of pounds):
Gold and Enghsh sterling. ....]........ 21,954{ 21,955 Gold...... ...
Securities. ...............coi e, 64,717 68,213 Foreign exchange. . ...
Bankmg department: Loans and discounts
Coin, bullion, and cash........}.... ... 5,647] 2,805 British, Egyptian, and other Gov-
London balances..............|........ 30,325 37,907 ernment securities..............
Loans and discounts...........[........ 28,031 22,662 Other assets. .......
Securities. .. ........coooeeieii]iinin... 88,940| 81,766 Note circulation......
Deposits .............................. 143,499] 135,017 Deposits—Government .
Note circulation...................[........ 81,364| 84,864 her........ ..
National Bank of Belgium! Other liabilities..................
National Bank of Bohemia and Mo- Central Reserve Bank of El Salva-

ravia (millions of koruny): dor (thousands of colones):

Gold. ... . . ... e 1,513 1,465 Gold........... . ... e 13,233f 13,244
Foreign exchange.................. P P .. 787 766) Foreign exchange. 4,538; 2,430
Discounts...... . . 840, 1 Loans and discounts. 1,572 2,071
Loans...... 2) (3) Government debt and . 6,699
Other assets. (2) (2) Other assets................ . 1,446
Note circulati I PO 9,397 6,813 Note circulation. . L B

.Demand deposn.s .......................... 2,800 1,826 Deposits...... ... . 4,669
Other liabilities................ . looooeiifieone., @) (2) Other liabilities. ................. - 6,221

Central Bank of Bolivia' (thousands Bank of Finland (millions of mark-

of bolwlanos) (Apr.)* kaa):

- Gold at home and abroad. ........[........[........ 104,959 102,935 Gol 604
Foreign exchange................. oot ]oeenon 42,607| 66,795 Foreignassets........ 1,531
Loans and discounts.............o]oeeeen oo, 224,182| 214,985 Loans and discounts. . 5,380
Securities—Government...........J...... .. ..o 440, 344| 429,924 Domestic securities... 365

Other...........ooooinfoneii o 8,513 7,643 Other assets.......... e .. .. 1,240
Other assets.........ooovveinuvein e iii]oniinn, 202,454/ 158, 260] Note circulation............ . RPN 5,551
Note circulation............o.oooo )i, 508,348( 492, 408| Deposits. ..........covvvvenn . ceeneeen 537
8e}l;,losxlts bty e 432,463 397,78? Other liabilities.................. PN 3,032
ther labilities................ ..o 2,248| 90,34 1
' Bank of Greece
National Bank of Bulgaria s
Central Bank of Chile (mllhons of Na?onal ?ank of Hungary (millions ©Oct)?

pesos) ° (I;)eildg S’ “oo| 124
Gold....... ... ... e 148, 148 147] Forei. n exchan e reserve """"" 18 32
Discounts for member banks. . 362 374 182 D?s og nt: g 1,029 691
Loans to Government....... . 733 733 742 L © ‘_I_TS > Treasury. . .. " T "201 611
Other loans and discoun 673 612 471 Al s " e 160
Other assets. .. ... : o 57 23 78 O‘t)h oreign countries. . .. e REEES 5
Note circulation. S P 1,442( 1,449/ 1,145 Other asset:r """""""" o T 308 316
Deposits gtﬂé‘r ] A %gg }2? 2;3 Note circulation. ..... . 1,941 1,344
Other liabilities. ... 198 192 2024 8ema{‘~“ii dte%"fsus-‘ """ diteoftoat] ‘;‘75 5

Bank of the Republic of Colombia ’ Oglr;:: Iliaai)ﬁitieoge‘gn creditso iR 217 205

(thousands of pesos): 29,236 31863 28.256| 32,070 Reserve Bank of India (millions of
Foreign exchange.................. 14,862 9,786 10,903 ru%) ees) d " -

Loans and discounts............... 40,517 41,1097 46,855 ssue e art Iﬂen . and abroad 144 144
Government loans and securities...| 54,126 54,244 54,593 Sterli a omelge roac. 2.976| 1,405
Otherassets....................... 31,335 I dr mgGseCL;r S i ‘415 ' 496
Note circulation. 4,441 Rnul;:: co?r‘\, securiti 342 324
Bf}?;rs‘lﬁ;!ﬁil‘ﬁ'eé‘ . a i?";g; B l§0te dcirculation ..................... ceveeens] 3,356 2,495
13 ’ anking department:

N%?g:;leg{mk of Denmark (millions (Oct.)* Notes of issue department....|........|........ 121 175
Gold. o "98 ’]I?!‘alances alt)l}]rloaé[ ........ g
Foreign exchange 32 reasury bills discounted. ...
Clearing accounts (net). .. .. 758 Loans to Government ...
Discounts 9 Other assets........
Loans~—Toh(;overnment agencies...|........ ........ ;g 8fh:r511t1§blhtles :
Securities. ... ..o e 180 Bank of Japan!

L For last available reports from the central banks of Belgium (March 1941), Bulgaria (May 1941), Greece (March 1941), and Japan (September 1941),
see BULLETIN for March 1942, pp. 280-281,
2 Figure not available.
3 Less than 500,000.
"‘ Latest month for which report is available for this institution.
5 Ttems for issue and banking departments consolidated.
_. %.Gold revalued in week ending September 30, 1941, at 0.2175 gram fine gold per pengd, an increase in gold value of the pengd of approximately 24
per cent.
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Central Banks—Continned

Central Bank 1942 1941 Central Bank 1942 1941
(Figures as of last report (Figures as of last report
date of month) Feb. Jan. Dec. Feb. date of month) Feb. Jan. Dec. Feb.
Bank of Java (millions of guilders): South African Reserve Bank—Cont.
Gold................. o 444 322 Note circulation
Foreign bills........ e . 21 17 Deposits. .. .......
ans and discounts .. o 119 88 Other liabilities
Other assets......... .. . 119 123|| Bank of Sweden (millions of kronor):

Note circulation 311 213 Gold

Deposits. ... .. ... 355 300 Foreign assets (ne . 760 760 747
Other liabilities...................|........)........ 36 37 Domestic loans and investments..|. 843 810 824
Bank of Mexico (thousand Otherassets...................... 926 828 744
Metallic reservel.................. 189,778| 190,072( 167,325 Note circulation.. 1,607 1,700[ 1,425
‘‘Authorized” holdings of securi- Demand deposits. 897 587 545
ties, ete.. ...l 491,9341 515,860| 476,635 Other liabilities..................0L........ 523 603 720
Bills and discounts.. .. o ... 96,8170 73,436] 58,608]| Swiss National Bank (millions of

Other assets........... .. ....| 85,316] 85,874 56,984] francs): (Nov.)?
Note circulation. .. . ....] 546,309] 563,133 426,011 Gold. ... .. ... e 2,606/ 2,267
Demand Habilities ... 212,781 197,974( 243,289, Foreign exchange.................[....... oo 9371 1,131
Other liabilities. ..................]........ 104,755) 104,135 90,312 Loans and discounts..............0...... ool 135 151
Netherlands Bank (millions of guil- Otherassets.........coovvevneeniiieeenendoeant 230 255
ders): . (Sept.)? Note circulation..................l.oooco oo 2,212 2,129
Gold........ ... Qo 1,023 1,097 Other signt liabilities.............0........]...coonn 1,405 1,423
Silver (including subsidiary coin). .. R 8 19 Other liabilities. .................|-cccoerfevennnn. 290 252

Foreign bi 590 23| Central Bank of the Republic of .

Discounts 68 67 Turkey (thousands of pounds): (Nov.)

ol

RO o o o 176 249) Gold. .. ... oo 115,404 109,170

277 236 Foreign clearing accounts. S PR FUR 55,815 37,846
. 1,804 1,508 Loans and discounts. ... [PUUDIRN BN .| 474,471 382,469
................ Securities . .. 191,570| 192,357
. 190 123 Other assets. . . .| 25,916] 18,121
doo 58 60 Note circulation.................. . oo ] 511,484 425,599
Deposits—Gold................... ... oo 79,358 19,357
Other.................. ). e 110,021/ 101,593
.............................................. 2,802 2,802 Other liabilities. .................]........ ] . ... .| 162,312( 133,414
Sterling exchange reserve..........{........0........ 13,294] 16,647}| Bank ofjthe Republic of Uruguay
Advances to State or State under- (thousands of pesos): (Nov.)?
takings. ................ Issue department:
Investments. .. . Gold and silver...............[..... . bl 86,235 86,235
Other assets..... Note circulation..............1.......fo...o.. 107,592{ 105,910
Note circulation. .. Banking department:
Demand deposits. . Gold. ... e e 72,924} 66,690
Otbher liabilities................... Notes and coin...............J..cooo|oeien 34,082] 34,842
Bank of Norway? Advances to State and to
Central Reserve Bank of Peru (thou- overnment bodies......... 39,982
sands of soles): (Nov.)? Other loans and discounts. . .. 92,531
Gold and foreign exchange. .......|........[........ 62,080 49,606 Other assets.................. 88,819
Discounts.................. s .. e 28,573 Deposits. .. .......coovveee]ons 5(1)2, 3’1‘3

Government loans. . 129,980 Other liabilities
. 8,434|l Central Bank of Venezuela (thou-

144,391(  sands of bolivares):
51,026 Gold,.......................... 158,317 149,031] 124,3111..
.| 18,491} 17,791 38,903

21:174 Foreign exchange (net)... ..
35,230 35,230 36,230]..

Credits to national banks.

. Other assets..............ccovenee. 14,510{ 13,918 9,422
1,338] 1,256 Note circulation—
Other reserves (net)...............|........0L... ... 1,432 775 Central Bank................... 138,0711 114,990 95,695(........
Non-reserve exchange.............|........]........ 2,826 991 National banks................. 54,394| 56,338 e
Loans and discounts...............{0........[........ 340 365 Deposits, .. ......cviveienanii.. 25,851 34,102
Government debt..................|........]........ 1,031 1,031 Other liabilities.................. 8,2321 10,540
Otherassets......................fovveeea ot 935 937|| National Bank of the Kingdom of
Note circulation...................|.....oofoeeenen, 3,911} 2,720} Yugoslavia®
Other sight liabilities. S PO PO 3,192] 1,767|| Bank for International Settlements|
Other liabilities...................]... O 798 867{ (thousands of Swiss gold francs8): (Nov.)?
National Bank of Rumania (millions Goldinbars................. ... ... b 31,9590 40,072
of lei): (Sept.)? Cash on hand and on current ac-
Gold®. ... 33,7151 32,262 count with banks...............|...... ] 40,950/ 48,573
Special exchange accounts. ... ..... 17,667 7,028 Sight funds at interest...........[........[........ 15,626 15,102
Loans and discounts. .............. 31,102 29,715 Rediscountable bills and accept-
Special loans (in liquidation)...... 574 671 ances (at cost)................. ... |l 142,162| 142,007
Government debt.................. 9,628 9,783 Time funds at interest. ..., .. ...] 21,004 22,387
Other assets....................... 37,532 15,906 Sundry bills and investments. ...} 223,364 236,825
Note circulation................... 89,691 66,976 Other assets.................. . 107 2,310

Demand deposits.................. ..

28,2811 18,247 Demand deposits (gold). ...
Other liabilities...................

12,246 10,142 Short-term deposits (various cur-

South African Reserve Bank (thou- rencies):
sands of pounds): Central banks for own account.|........]........ 21,734! 45,510
Gold ....................... o 44,431) 47,110 Other.......................]oceiiieaneenns 4,277 2,868
Foreign bills. .................o... oo 322 603 Long-term deposits: Special ac-
Other bills and loans..............|...... ..o 1 3 COUNES. . .. ovviiiiieiiineiidieennerafonenninn 229,001| 229,001
Otherassets............oovvvvee v, 61,069| 39,287 Other liabilities............ ... |...... . ... 193,918( 194,327

1 Includes gold, silver and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
2 Latest month for which report is available for this institution.

3 For last available reports from the central banks of Norway (March 1940) and Yugoslavia (February 1941), see BULLETIXN for March 1942, p. 282.
4 Valued at average cost.

2 Gold revalued April 1, 1941, at 0.0047 gram fine gold per leu.

6 See BULLETIN for December 1936, p. 1025,
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum)

Central bank of—
Rate Rate
. Central Date Central Date
Date effective |7 5¢eq| Ger- | Bel- |Neth-| oo ' |Switz of— Msalr. effective bank of— Maalr. effective
King- | France man ium er- den- er-
dom v | 8 lands land
Albania. 5341 Mar. 21, 1940 .| 3. Apr. 7, 1936
Argentin: 314 Mar. 1, 1936 43 Jan. 14, 1937
Belgium...... 2 | Jan. 25, 1940 5 Feb. 17, 1940
Bohemia and Lithuania...| 6 July 15, 1939
Moravia....| 334 Oct. 1, 1940 || Mexico...... 4 Jan. 2, 1941
Bolivia....... 6 | Nov. 8,1940 || Netherlands | 234 | June 27, 1941
British India..| 3 | Nov. 28, 1935 |} New Zea-
ulgaria...... 5 | Dec. 1, 1940 land. 134 | July 26, 1941
Canada....... 25| Mar. 11, 1935 || Notway ....| 3 May 13, 1940
hile......... 3-434] Dec. 16, 1936 |} Peru N1 Aug. 1, 1940
Colombia..... 4 | July 18, 1933 |} Portugal....| 4 Mar. 31, 1941
Denmark..... 4 { Oct. 16, 1940 {! Rumanie....| 3 Sept. 12, 1940
Ecuador...... 7 | May 26, 1938 || South Africal 3 June 2, 1941
El Salvador...{ 3 | Mar. 30, 1939 | Spain 4 Mar. 29, 1939
Estonia. 4141 Oct. 11,1935 || Sweden. ...} 3 May 29, 1941
Finland 4 | Dec. 3,1934 || Switzeriand. | 134 | Nov. 26, 1936
France........ 134| Mar. 17, 1941 || Turkey 4 July 1, 1938
Germany 315} Apr. 9, 1940 |{ United Klng-
Teece........ S | July 14, 1941 dom . ...{2 Oct. 26, 1939
Hungary...... 3 [ Oct. 22,1940 || U S S.R...1 4 July 1, 1936
Italy......... 434 May 18, 1936 || Yugoslavia..| § Feb. 1, 1935
May 2’
{uneﬁZ 4 Mar. 31,
n e ect Mar. 1 Not officially confirmed.
1042l 2 1% 3% 2 2% 3 134 NotE.—Changes since Feb. 28: none.
OPEN MARKET RATES
[Per cent per annum]
United Kingdom . Germany Netherlands Sweden | STiitzer-
Month Bank T Bankers’ Pri Pri 1 M L P
ankers’ reasury . ankers rivate —to- rivate oney 0ans rivate
acceptances ills Da;iotg)e—day allowance | discount Dﬁofeday discount for up to 3 discount
3 months | 3 months Y | on deposits rate 4 rate 1 month mon rate
4.32 4.29 3.41 214 5.80 5.13 4.20 4.46 434-6%4 3.28
4.07 4.04 3.62 3 6.33 6.03 2.99 2.85 414-6 2.97
2.25 2.24% 1.74 1 4.75 4.93 1.38 1.55 316-534 1.17
5.52 4.94 4.20 4 6.94 7.86 2.24 2.37 6-7 1.68
.87 .76 13 b €3.88 4.98 .37 1.00 336514 1.50
1.01 90 .86 1% €3.98 4.74 .50 1.00 2)4-5 1.50
.36 .26 .66 ¥ 3.51 3.82 .59 1.00 216-434 1.50
.56 .53 W75 % 3.00 2.81 2,21 2.29 214-5 2.48
.56 .54 NA ¥ 3.00 2.54 .52 1.01 214-5 1.25
.54 .51 .75 14 2.88 2.98 .13 .50 234-5 1.00
.55 .53 .75 14 2.88 2.46 .13 .50 214-5 1.00
1.10 1.09 1.02 14 .2.50 2.03 1.85 2.64 3-5 1.25
1.03 1.01 1.00 % 2.25 1.73 2.25 2.75 314-51% 1.25
1.03 1.02 1.00 14 2.25 1.68 2.25 2.75 3145-514 1.25
Mar............ 1.03 1.0t 1.00 14 < 2,25 1.83 2.07 2.75 316-514 1.25
Apr............ 1.03 1.01 1.00 14 2.25 1.67 2.06 2.75 314-514 1.25
May............ 1.03 1.00 1.00 e 2.25 1.78 1.93 2.36 3-514 1.25
June............ 1.03 1.00 1.00 ¥ 2.13 1.93 1.88 2.25 3-5% . 1.25
July............ 1.03 1.00 1.00 14 2.13 1.63 1.88 2.25 3515 1.25
Aug.. 1.03 1.00 1.00 15 2.13 1.88 2.25 3-51% 1.25
Sep 1.03 1.01 1.00 b3 2.13 1.88 2.25 3-5% 1.25
Oct.. . 1.03 1.00 1.00 % 3-544 1.25
Nove...oovvnnnnn 1.03 1.00 1.00 I 79 PR P AU PPN RSN 1.25
e v irnnnns 1,03 1,01 1.03 L I e Y Y (O
1942—Jane. .ovovnnnn. 1.03 1.01 1.04 Yo
© Corrected.

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

Assets i Liabilities
United Kingdom! !
. . s Money at Deposits
(Flgu;e: dlsns?;ﬂl‘imn? of Cash | call and | Bills dis- 'I;Iree;::i:y Securities| L-0ans to | Other P . Other
po rling reserves ]S)l(:(t)i::te counted | .o cipts? " | customers| assets Total ” Demand® l Time? liabilities
10 London clearing banks
1932—December 207 127 408 f.......... 472 778 208 1,983 991 963 216
1933—December 213 119 K35 S N 565 740 237 1,941 1,015 900 244
1934—December 216 151 255 ... 590 759 247 1,971 1,044 210 251
1935—December 221 159 322 |l 605 784 231 2,091 1,140 924 231
1936—December 236 187 316 ... 630 864 238 2,238 * [O) 232
11 London clearing banks®
1936—December 244 195 322 ...l 660 890 249 2,315 1,288 1,012 245
1937—December. . . 244 163 300 [.......... 635 984 256 2,330 1,284 1,026 252
1938—December. " . 243 160 250 f.....o..n 635 971 263 2,254 1,256 997 269
1939—December. . . 274 174 334 ...l 609 1,015 290 2,441 1,398 1,043 256
1940—December 324 159 265 314 m 924 293 2,800 1,770 1,030 250
288 132 194 374 821 922 276 2,764 1,728 1,036 242
298 137 188 461 820 897 274. 2,829 1,769 1,060 247
293 128 173 469 848 889 273 2,824 1,789 1,035 249
311 143 193 482 880 874 311 2,946 1,870 1,075 248
306 139 275 476 902 866 267 2,991 1,898 1,093 240
316 140 266 469 935 850 264 2,997 1,909 1,088 242
330 134 315 531 939 839 269 3,115 1,991 1,123 243
328 132 270 596 986 837 273 3,176 2,023 1,153 246
.. 332 127 246 651 999 825 280 3,208 2,054 1,154 250
December. .. .. 366 141 in 758 999 823 324 3,329 2,168 1,161 253
1942—January................. 330 118 157 739 1,008 832 288 3,222 2,088 1,134 249
Assets Liabilities
Canada . N 't- ; T
Entirely in Canada Selg:;lsy Deposits payable in Canada '
(10 chartered banks. End of abroad Note excluding interbank deposits
month figures in millions Other | and net |Securities| Oher | circula- Other
of Canadian dollars) Cash | Security | loans | due from assets tion liabilities
reserves | loans and dis- | foreign .
Counts Danbs Total | Demand | Time
1932—December................ 211 103 1,104 155 778 500 115 1,916 538 1378 821
1933—December. . . .. 197 106 1,036 134 861 482 121 1,920 563 1,357 775
1934—December. . . 228 103 917 155 967 491 124 2,035 628 1,407 761
1935—December. . . 228 83 945 141 1,155 529 1t 2,180 694 1,486 789
1936—December. . . 240 114 791 161 1,384 554 103 2,303 755 1,548 837
1937—December. . . 255 76 862 102 1,411 575 26 2,335 752 1,583 850
1938—December. .. 263 65 940 166 1,463 535 88 2,500 840 1,660 843
1939—December. . ... . 292 53 1,088 132 1,646 612 85 2,714 1,033 1,741 963
1940—December. . ...ovvuernn..s 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846
1941—March. . ....ooiivininnnn 296 35 1,115 178 1,766 521 80 2,972 1,270 1,703 858
April. .. e 325 31 1,109 189 1,820 544 79 3,064 1,356 1,708 877
F-1 N 321 29 1,132 183 1,812 537 80 3,045 1,350 1,695 889
June............ 288 33 1,292 191 ,688 575 80 3,075 1,608 1,467 913
July .o 314 34 1,279 188 1,681 559 80 3,068 1,579 1,489 907
August. ... ., .......o.ol 299 35 1,255 190 1,698 553 81 3,031 1,509 1,522 919
September. . ............. 308 36 1,237 197 1,696 579 79 3,037 1,482 1,555 938
ctober. . ... ... ... 325 37 1,233 199 1,643 594 80 3,012 1,420 1,592 939
November 342 36 1,218 182 1,690 593 76 3,041 1,402 1,639 944
December 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962
1942—January. ... 296 31 1,128 158 1,916 585 7 3,096 1,376 1,720 945
Assets Liabilities
France
(4 large banks. End of month | Cash | Due from | Bills dis- Other Deposits Own Other
figures in millions of francs) Loans accept- Pt
1 reserves banks counted assets Total Demand Time ances liabilities
1932—December 9,007 1,766 22,014 7,850 1,749 37,759 36,491 1,268 295 4,331
1933—December 5,870, 1,416 19, 848 8,309 1,827 32,635 31,773 862 273 4,362
1934—December. . 5,836 1,421 18, 304 8,159 1,717 30,943 30,039 904 193 4,301
1935—December . ... 3,739 2,484 16, 141 8,025 1,900 27,553 26,859 694 337 4, 399
1936—December , 100 2,975 17,582 7,631 1,957 28,484 27,985 529 473 4,289
1937—December 3,403 4,116 18,249 7,624 2,134 30,348 29,748 600 661 4,517
1938—December. . . ... 3,756 4,060 21,435 7,592 1,940 33,578 33,042 537 21 4,484
1939—December 4,599 3,765 9, 546 S 2,440 42,443 41,872 s 844 4,609
1940—January........0000nenn.. 4,066 4,080 29,808 7,756 1,745 42,850 42,302 548 938 3,667
ebruary 4,293 3,993 30,810 7,579 1,849 43,737 43,195 542 1,034 3,753
MarchS..............c...L 4,110 3,920 34,123 7,499 1,961 46, 608 46,064 544 1,108 3,901

1 Through August 1939, averages of weekly figures.

; beginning SeF

ir_ldividual banks for days, varying from bank to bank, toward the end of the month.

2 Represent six-month loans to the Treasury at 1} per cent, callable by the banks in emergenc:

2 Through December 1937, excludes deposits in offices outside England and Wales which are included in total.
Beginning 1936, figures on this basis available only for all 11 banks—see footnote 5.
5 District Bank included beginning in 1936.

8 No figures available since March 1940.
Norte.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for August 1939, p. 699; June 1935,
pP- 388-390; and October 1933, pp. 641-646.
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FOREIGN EXCHANGE RATES

[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency]

Argentina Australia Troi

(peso) (pound) Bel- Brazil (milreis) British | Bul- Canada (dollar) Chile (peso) ((Jhina
Year or month gium India | garia Shang-
L Special . (belga) ) (rupee) (lev) i . hai)g

Official Export Official | Free Official | Free Official | Free | Official | Export
23.287 | 8.4268 |........ 37.879 1.2852 101,006 | 10.1452 |........ 34.094
18.424 | 8.2947 |. .. ... 36.964 1.2951 99.493 | 5.0833 §........ 36.571
16.917 | 8.5681 {15.8788 | 37.523 1.2958 99.913 | 5.1240 {........ 29.751

16.876 | 8.6437 { 6.1983 | 37.326 | 1.2846

100.004 | 5.1697 |14.0000 | 29.606
16.894 | 5.8438 |........ 36.592 | 1,2424

99.419 | 5.1716 | 4.0000 | 21.360

16.852 | 6.0027 | 5.1248 | 33.279 | 11.2111 4,0000 | 11.879
1322.80 . 116.880 | 6.0562 | 5.0214 | 30.155 |......... 4.0000 6.000
322.80 | 321.27 Jm e ] 6.0575 | 5.0705 | 30.137 .. e wuane 14,0000 { 15.313
322.80 30.139 4.0000 | 5.358
Apr . . 322.80 30.129
May.. 29.773 23.704 | 322.80 30.129
23.704 | 322.80 30.129
23.70¢ | 322.80 30.128
23.704 | 322.80 30.130
23.704 | 322.80 30.137
23.704 | 322.80 30.151
23.704 | 322.80 30.151 |..
23.704 | 322.80 30.130 |..
23.704 | 322.80 30.123
23.704 | 322.80 30.122 90.909
Fin- Ger-
Colom-Czecho-| Den- Greece| Hong | Hun-
Year or month | bia |Slovakia| mark (lr;‘;?‘. E(‘{;l;g ("';aig]’;_ (drach-| Kong | gary %ﬁ‘r‘g J&‘;ﬁ;‘ l\(ﬁ::sioc;)
(peso) |(koruna)| (krone) ka) mark) ma) (dql]ar) (pengd) (pound)
4,2424 | 22,500 | 2.2277 | 6.5688 | 39.375 9402 | 38.716 | 29.575 | 8.5617 29.715 | 27.742 402.46
4.1642 | 21.883 . .9386 | 48.217 29.602 | 8.2471 28.707 27.778 391.26
4.0078 | 22.189 29289 | 31.711 29.558 7.2916 | 29.022 | 27.760 398.92
3.4930 | 22.069 .9055 30.694 | 19.779 { 5.2607 28.791 27.750 396.91
3.4674 | 21.825 .8958 | 30.457 19.727 1 5.2605 28.451 22.122 392.35
13.4252 | 20.346 .8153 27.454 19.238 | 5.1959 25.963 19.303 354.82
......... 119,308 1,6715 | 22.958 18.475 | 5.0407 23.436 18.546 306.38
omonos]| 124,592 | 119.770 | 15.0703 | 123.439 | 20.538 |..... .. ..| 322.54
24.421 19.770 | 5.0452 | 23.439 | 20.529 322.55
24.393 |... .| 5.0475 23.439 | 20.538 .| 321.96
24.285 20.537 322.45
24.372 |. .. . 20.533 322.51
24.524 |..... .. B 20.542 322.57
25110 1......... 20.538 322.54
.................. 25.099 {......... 20,542 322.60
.......................... 25.088 |......... 20.567 322.63
F I A A I 25.088 {......... 20.544 3. . 322.71
.................................................. 25.043 |......... So.f 20,560 .. 322.78
................................................................... co.s| 20.564 322.78
.................................................................... 20.562 322,78
s
Straits peso
N, Portu- |Ruma-| South Switz- Yugo-
Year or month "1 Y P((Z’f:t‘;‘; gal nia | Africa (ﬁepsa:;) lS::'t‘l;- S(E‘;%Z‘)’ erland slavia
(escudo) | (leu) ((pound) (dollar) (franc) . Con- Non- | (dinar)
Official | Free trolled | oD~
trolled
18.846 | 4.6089 | 1.0006 | 498.29 | 13.615 | 59.005 | 25.982 79.956 {........ 2.2719
18.882 | 4.4575 L9277 | 484.66 | 13.678 | 57.173 | 25.271 80.251 |........| 2.2837
18.875 4.5130 L7382 | 491.65 | 12.314 | 58.258 25.626 79.874 2.2965
18.923 4.4792 7294 | 489.62 6.053 { 57.973 25.487 79.072 2.3060
18.860 | 4.4267 L7325 | 484.16 | 5.600 | 56.917 25.197 64.370 2.3115

118.835 | 4.0375 | L7111 | 440.17 | 10.630 | 51.736 | 23.991 . . 62.011 |136.789 | 2.2716
3.7130 | 1.6896 | 397.99 | 9.322 | 46.979 | 23.802 | 22.676 | 1403.50 | 383.00 | 65.830 | 37.601 | 2.2463
14,0023 |. .o w] 398.00 | 19.130 | 47.133 | 123.820 | 123.210 | 403.50 | 403.18 | 65.830 | 43.380 |12.2307

4.0039 |........| 398.00 | 9.130 { 47.106 | 23.824 | 23.210 | 403.50 | 403.19 | 65.830 | 39.566

. .1 398.00 | 9.130 | 47.107 | 23.825 | 23.201 | 403.50 | 402.48 | 65.830 | 40.065

4.0017 . 23.203 | 403.50 | 403.10 | 65.830 | 41.161

4.0026 23.206 | 403.50 | 403.16 ; 65.830 [ 42.706

. .| 403.50 | 403.23 | 65.830 | 43.789

q--- .. 403.50 | 403.18 | 65.830 { 43.745 |.
......... 403.50 | 403.27 | 65.830 | 43.836

1 Average of daily rates for that part of the year during which quotations were available.
Nore.—Developments affecting averages during 1942:
No rates certified: Straits Settlements—since February 14.
Changes in nominal status (noted only if affecting quotations for at least five days a month) : none. X
For further information concerning the bases and nominal status of exchange quotations, and concerning suspensions of quotations prior to 1942,
see BULLETIN for March 1942, p. 285; February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; and March 1938, p. 244.

AvrIL 1942 393

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



PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

lslnited Canada Klijxl:ited Fi G Ital; J: Nleatnh;r- Swed Svgltzer-
tates gdom rance ermany taly apan 3 en a
Year or month (October | (1926-30 (July 1914
(1926==100) | (1926==100) | (1936~=100) | (1913—=100) { (1913==100) | (1928=100) | 1900—100) =100) (1935=100) =100
100 100 RS b 695 3¢ . 237 106 1126 144
86 87 100 1103
73 72 88 : 194
65 67 86 : 1 92
66 67 86
78 72 88
80 72 89
81 75 94
86 85 109
79 79 101
77 5 103
79 83 137
87 90 153
81 85 150
82 86 151
83 87 151
85 89 151
87 920 152
ies 89 91 153
August.......... 90 92 153
September. .. ... 92 93 154
October......... 92 94 155
November....... 93 94 155
December....... 94 94 156
1942-—January ........ 9% 94 156
February....... 97 eeeiiiil.. P159
P Preliminary. A
1 Approximate figure, derived from old index (1913=100). *

Average based on figures for 8 months; no data available since August 1939, when figure was 674,
3 Average based on figures for 7 months; no data available since July 1939, when figure was 96.
4 Average based on figures for 5 months; no data available since May 1940, when figure was 89.
5 Average based on figures for 10 months.
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 United Kingdom France Germany
(1926=100) (1930—=100) (1913=100) (1913=100)

Year or month Indus- | 3 40
Farm Other Indus- Farm Indus- | Agricul- | p. ;| trialraw | o0
roducts | Foeds |commod-| Foods trial and food trial tural sions |andsemi-| T p dn-

P ities products | products | products | products finished roducts
products | Prodw
100 100 100 ool 581 793 129 132 '130 150

88 91 85

65 75 75

48 61 70

51 61 71

65 71 78

79 84 78

81 82 80

86 86 85

69 74 82

65 70 81

68 71 83

82 83 89

70 74 84

72 75 85

74 78 86

76 80 87

June. 82 83 89
July. .. 86 85

August. . 87 87 91

September. 91 90 92

October.. 20 89 93

November. 91 89 94

December.. 95 921 94

1942—January... g 10 94 95

ebruary................ 101 95 95

L Average based on figures for 8 months.

No data available since August 1939, when figures were 616 and 726 respectively for France, and 92 for Germany.
Sources.—See BULLETIN for March 1935, p. 180, and March 1931, p. 159.
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Price Movements—Continned

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] [Index numbers]
United United
Ynited | King- F(r]atlwe Ger- Nether. Swit. United | King- | pronc, | Ger- INother. Swie
tates om uly many nds tates lom many nds
Year or month | (1935 39| (Tuly | 1914 |(1913-1a|(to11-13| June | Vearormonth | jo55 591 (fyly U0y |913-14 toni-tsf Jome
=100) | io4 | =100) | =100) | =100) | 30y =100) | 1914 =100) | =100) | o0
=100) =100}
1932....00000ills 87 126 536 116 119 125 98 144 91 121 141 138
1933, ...0ciiennnnn 84 120 491 113 120 117 92 140 87 118 139 131
1934 .. .......... 94 122 481 118 124 115 96 141 83 121 140 129
1935. . . .oaaen 100 125 423 120 118 114 28 143 78 123 136 128
1936 . 101 130 470 122 120 120 99 147 86 125 1132 130
1937, .. .ovine 105 139 601 122 127 130 103 154 102 125 137 137
1938.....00eenel. 08 141 702 122 130 130 101 156 117 126 139 137
1939 . ..oovne.en. 95 141 2712 123 130 132 99 158 3122 126 1 138
1940, ............ 97 164 ... 128 | 4140 146 100 184 |......... 130 | 5148 151
1941 ............. 106 1 T PR PR PR P UTN ‘105 DR R PN I F T
Febryary .. 98 101 197 132 163
March 98 101 197 132 164
April . . 101 102 198 132 169
May. . 102 103 200 133 m
June . . 106 105 200 134 175
July. . ... .. 107 105 199 136 (........ 177
August . ... 108 August.....| 106 199 136 [........ 178
September.| 111 September...| 108 199 1. 133 | 178
October . .. 112 October. .... 109 199 1o 182
November. 113 November... 110 4
December . 13 December. .| 111 200 ...l
1942—January ... 116 1942-January..... 112 200
February.. 117 February.. .. 113 ?200
? Preliminary.
I Revised index from March 1936 (see BurreTIN for April 1937, p. 373).
2 Average based on figures for § months; no data available since August 1939, when figure was 749,
3 Average based on two quarterly quotations; no data available since May 1939, when figure was 123.
4 Average based on figures for 3 months; no data available since March 1940, when figure was 141,
5 Average based on figures for 5 months; no data available since May 1940, when figure was 149.
Sources.~—See BULLETIN for October 1939, p. 9433 and April 1937, p. 373.
SECURITY PRICES
{Index numbers except as otherwise specified]
Bonds Common stocks
Vear or month United l United United (1926=100) -
Seates, | Kingdom | Erance, | Tverage | Nothey | Suases lands
(derived ecember —160 at? s 935-39 United —
price)t | 1921=100) price) =100) | Kingdom | France | Germany (1930=100)
402 278 300 4 100
105.6 100.0 100.0 100.0 f.........l. .
51.2 67.9 105.2 550,3 46
67.0 78.6 99.6 61.7 52
76.6 85.7 83.3 1.1 55
82.9 86.3 79.7 82.9 55
117.5 97.0 77.2 91.6
117.5 96.3 97.4 102.6 104.2
88.2 80.8 89.7 100.1 95.8
94.2 75.9 98.3 9%.1 89.7
88.1 708 ... 114.6 95,0
80.0 2.5 |eeveiiiiiii] i s
80.1 70.5 b 133.0 113.4
80.3 69.9 228.3 131.1 115.1
71.9 69.7 269.5 131.0 126.5
77.1 70.4 274.6 133.2 121.6
79.5 70,7 L. 138.1  |........ll
83.2 2.5 ool 142.6 J............
. 83.2 73.8 ...l 1440 ...l
.. . 83.6 5.0 oo, 146.4 ...l
October. . . . . 80.4 4.8 foeveiieiii oo
November .. 119.2 77.4 76,0 |oeevrunvanen]erriiniiideiniiiinns .
December .. 117.5 71.8 74.8 |oiiiiiiiiaed [P PR o
1942—January ........ 117.5 72.6 L2 I PR PP P
ebruary....... 171 69.8 [ .

1 Figures represent calculated prices of a 4 per cent, 20-year bond offering a yield equal to the monthly average yield for 15 high-grade corporate bonds
for the series beginning 1937 and for a varying number of high-grade bonds for the series prior to that date. The yearly average for 1937 is the same for
both series. Source: Standard and Poor’s Corporation. X R

Since April 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 434 per cent. The series prior to that
date is not com{;arable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. L.

3 Indexes of reciprocals of average yields. For old index, 19291936, 1929 = 100; average yield in base year was 4.57 per cent. For new index beginning
Jan. 1937, Jan.-Mar. 1937 = 100; average yield in base period was 3.39 per cent. . .

87'I‘his number, originally 329, has declined as the number of securities eligible for inclusion in the index has diminished. In May 1941, it was down
to "287.

5 Average May-Dec. only; exchange closed Jan. 1-Apr. 11.

6 Average Apr.-Dec. only—see note 2. Average Jan.-Mar. on old basis was 95.9.

7 Average based on figures for 7 months; no data available May-September.

Average based on figures for 9 months; no data available May-July. . .

Sources.~See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121,
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal
Reserve
Bank of

Chairman and
Federal Reserve
Agent

Deputy Chairman

President

First Vice President

Vice Presidents

Boston....... A. M., Creighton. ...

New York....| Beardsley Rumi......

Philadelphia..| Thomas B. McCabe. .

Cleveland. . ... Geo. C. Brainard.. ..

* Richmond....| Robt. Lassiter.......

Frank H. Nedly. .. ..

St. Louis Wm. T. Nardin......

Minneapolis...| W. C. Coffey........

Kansas City...| R. B, Caldwdll.... ...

Jay Taylor..........

Saa Francisco.| Henry F. Grady

Henry 8. Dennison. ..

Edmund E. Day.....

Warren F. Whittier . .

R.E.Klages........

J.E. Porter.........

Simeon E. Leland....

Oscar Johanston......

Roger B. Shepard.. ..

Robert L. Mchornay..

St. George Holden. ..

W. W. Paddock.....
Allan Sproul.......

Alfred H. Williams, .

Hugh Leach

W. 8. McLatin, Jr...

Chester C. Davis. ...

J. N. Peyton.......

H. G. Leedy.......

R. R. Gilbert.....:.

William Willett
L. R. Rounds.......

Frank J. Drinnen. ..

F. J. Zurlinden

J. S. Walden, Jr.... ..

Malcolm H. Bryan.

H. P. Preston... .. ..

F. Guy Hite. .......

O. 8. Powell.......

Henry O. Koppang.

E. B. Stroud

IraCletk..........

R. M. Gidney

L. W. Knoke
Walter 8. Logan
J. M. Rice
Robert G. Rouse
John H. Williams

W. ]. Davis

E. C. Hill

C. A. McIlhenny?
C. A. Sienkiewicx

C. W. Arnold
Wm. H. Fletcher
R. B. Hays

W. F. Taylor?
G. H. Wagner

J. G. Fry
Geo. H. Keesee?
R. W. Mercer

H. F. Conniff
L. M. Clark"

Allan M. Black?
J. H. Dillard

Charles B. Dunn
A. J. Mulroney
Alfred T. Sihler

O. M. Attcbcr}'
C. M. Steware

A. W. Millst
E. W. Swanson
Harry I. Ziemer

J. W. Helm?
D. W. Woolley

R. B. Coleman
W. J. Evans
W. O. Ford!

C. E. Earharet
W. M. Hale
R. B. West

! Cashier.

2 Also Cashier.

MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve Bank of—

Managing Director

Federal Reserve Bank of—

Managing Director

New York:

Buffalo Branch.................
Cleveland:

Cincinnati Branch..............

Pittsburgh Branch..............
Richmond:

Baltimore Branch...............

Charlotte Branch...............
Atlanta: .

Birmingham Branch............

Jacksonville Branch.............

Nashville Branch...............

New Orleans Branch............
Chicago:

Detroit Branch.................
St. Louis:

Little Rock Branch.............

Louisville Branch...............

Memphis Branch...............

R. B. Wiltse

B.]J. Lazar
P. A. Brown

W. R. Milford
W. T. Clements

P. L. T. Beavers

Joel B. Fort, Jr.
E. P. Paris

H. J. Chalfont

A. F. Bailey
C. A. Schacht

W. H. Glasgow

Geo. S. Vardeman, Jr.

Minneapolis:

Kansas City:

Dallas:

San Francisco:

Portlan

Helena Branch..............

Denver Branch..............
Oklahoma City Branch.......
Omaha Branch

El Paso Branch
Houston Branch.............
San Antonio Branch

Los Angeles Branch
Branch
Salt Lake City Branch
Seattle Branc

w.
D. L. Davis
Ww.
C. R. Shaw

R. E. Towle

Jos. E. Olson
G. H. Pipkin
L. H. Earhart

J. L. Hermann
W.
M.

D. Gentry
Crump

N. Ambrose

L. Partner
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