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SLOWING DOWN OF CREDIT EXPANSION

Growth of bank deposits, which had
been rapid for the previous two years, has
slowed down appreciably since last fall.
This reflected a marked reduction in the
rate of expansion of demand deposits, since
time deposits increased even more rapidly
than in earlier periods. Expansion of cur-
rency continued at the same rate as last year.

Since last summer the larger part of the
growth in deposits and currency has been
in holdings of individuals. Business firms
appear to be following the policy of invest-
ing their free funds in Government securities
rather than adding further to their cash
balances, except temporarily between war
loan drives. With amounts accumulated
since the end of the Fourth War Loan Drive,
both business and individuals have substan-
tial cash balances on hand on the eve of the
Fifth War Loan Drive, which begins June
12,

Increased purchases of United States
Government securities by nonbank in-
vestors, with no change in the rate of
growth of the public debt, have been the
dominant factor leading to a diminished
need for bank purchases of United States
Government securities and consequently a
lessening in the rate of expansion of bank
deposits. Banks have been given less op-
portunity and have had less inducement to
purchase Government securities; since last
October the Treasury has made only small
direct offerings of new Government securi-
ties to commercial banks and at the same
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time an increasing number of banks have
found themselves without excess reserves
which they could invest.

Many banks have resumed their practice
of operating without a substantial amount
of excess reserves. They have a consid-
erable supply of Treasury bills, which the
Reserve Banks stand ready to purchase at a
fixed rate, and they also hold other Gov-
ernment securities, for which there is a ready
market. A policy of investing all avail-
able funds and being prepared to sell
some of their holdings of Government
securities to Federal Reserve Banks in case
of need was adopted by most banks in the
large financial centers nearly two years ago.
At that time excess reserves of other banks
were still large, as were balances with city
correspondents; in many cases increases
in reserve balances were more than sufficient
to cover enlarged reserve requirements re-
sulting from expanding deposits. During
the past two years excess reserves of reserve
city banks have declined but not as much
as in New York City and Chicago, and this
year both excess reserves and balances with
correspondents are declining at country
banks. Nonmember banks also are draw-
ing upon their correspondent balances. It
would appear, therefore, that all classes of
banks are making fuller use of the funds
available to them and for current liquidity
are depending on their holdings of Govern-
ment securities to a greater extent than on
excess reserves or other idle balances.
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REVIEW OF THE MONTH

CuanGes 1N DerosiTs

In the ten months from the middle of last
year to the end of April 1944, demand de-
posits, other than United States Govern-
ment deposits, showed an increase of 6
billion dollars, about half of the growth
shown during the preceding year. Time
deposits at commercial banks increased
substantially during the period, by nearly
3 billion dollars, and those at mutual sav-
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ings banks and the Postal Savings System
also showed an accelerated growth. Money
in circulation increased by 4 billion dollars,
continuing its previous rate of growth.
Changes in the volume of deposits and
currency in recent years are shown in the
chart.

Fluctuations in the volume of deposits,
and particularly in their composition, dur-
ing the past two years have largely re-
flected the influence of war loan drives.
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Since bank holdings of private and local
government debt have been declining,
fluctuations in total deposits and currency
have, for the most part, reflected changes
in holdings of United States Govern-
ment securities by banks, including the
Federal Reserve Banks. During each drive
period there has been a sharp growth of total
deposits, reflecting not. only Government
security purchases by banks but also expan-
sion of loans made to finance the purchase
of securities by customers. Between drives
total deposits have tended to shrink some-
what, largely because of the currency out-
flow and the repayment of loans. Com-
mercial banks have reduced their holdings
of securities in the periods between more
recent drives, but most of the sales have
been made to the Reserve Banks to meet
currency demands and other reserve needs,
and total holdings of banks, including the
Reserve Banks, have shown little change.
The composition of deposits has also
varied considerably. During the period
of the drives private deposit accounts have
gone down and those of the United States
Government have increased sharply as the
result of payments for securities purchased
by investors other than banks. These
variations are shown in the chart. Be-
cause of the wide fluctuations in adjusted
demand deposits, which include deposits of
businesses, individuals, and local govern-
ments and exclude those of the United
States Government and banks, it is difficult
to detect broad trends. These: deposits
at the opening of the Fifth Drive are prob-
ably close to 64 billion. This represents
an increase of about 6 billion dollars since
the low point at the close of the Fourth War
Loan Drive in February, but is only slightly
above peaks immediately preceding the
Third and Fourth Drives. This is a definite
slowing down in deposit growth in con-
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REVIEW OF

trast to the latter half of 1942 and the first
half of 1943 when demand deposits of busi-
nesses and individuals were expanding at a
rate of well over a billion dollars a month.

OwnersHIP OF DEPOSITS

Information regarding the ownership of
demand deposits was obtained by the Fed-
eral Reserve Banks through special surveys
of a sample of banks, as of July 31, 1943,
and February 29, 1944. Estimates of the
distribution of deposits at all commercial
banks, derived from these data and pub-
lished in the May Burremin, indicate that
the growth in demand deposits in this
period was principally in personal accounts,
which comprise less than a third of all
demand deposits of businesses and individ-
uals. Some of the increase represented a
seasonal growth in deposits in rural com-
munities.

The decline in business accounts, which
was concentrated in those of financial busi-
nesses and of manufacturing and mining
corporations, reflected to some extent the
fact that the February survey was made
more closely following a war loan drive
than the July survey. Business concerns,
which accounted for the major part of the
deposit growth in 1942 and the first half of
1943, have to an increasing extent followed
a practice of building up deposit balances
between drives and drawing upon them to
purchase large amounts of securities during
drives. Much of the 6 billion dollar in-
crease in adjusted demand deposits since
February has no doubt been in business
deposits.

It appears that individuals, notwith-
standing purchases of over 12 billion dol-
lars of United States savings bonds during
the past year and some purchases of other
issues, have continued to accumulate sub-
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stantial holdings of deposits and cash.
These accumulations of currency, demand
deposits, and savings deposits, may have
amounted to nearly 15 billion dollars be-
tween the end of the Second War Loan
Drive in May 1943, and the beginning of the
Fifth Drive in June 1944. It would appear,
therefore, that individuals are in a position
to increase their purchases of securities in
the Fifth War Loan Drive.

REecionarl Cuances 1N DeposiTs

Growth in deposits during 1943 was
more cvenly spread among the various
geographical areas than that which oc-
curred during 1942, and changes during
1944 to date have shown no striking re-
gional differences. In 1942 the districts
with greatest relative increases in war
production and construction showed the
greatest relative deposit increases. This
was particularly true of the south, the
southwest, and the west-coast areas. The
influence of increased farm income was also
evident in many districts. The table on the
next page shows the relative changes in
demand deposits and time deposits for the
twelve Federal Reserve districts, with central
reserve city banks shown separately. The
range between the lowest and highest per-
centages, which in 1942 was from 4 per
cent in New York City to 37 per cent in
the Kansas City District, narrowed in 1943
to a range of 15 to 32 per cent. In the first
four months of 1944 the changes in all dis-
tricts were relatively small.  Similar trends
for 1942 and 1943 are indicated by end-of-
year figures of demand and time deposits of
individuals, partnerships, and corporations
by Federal Reserve districts and States,
assembled by the Treasury Department and
published in the table on page 616 of this
BurLETIN.
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REVIEW OF THE MONTH

DEepPosit GROWTH BY FEDERAL RESERVE DISTRICTS

Percentage Changes!

Dec. 31, Dec. 31, Dec. 31,
1943-Apr. { 1942-Dec. | 1941-Dec.
16-30, 1944 31,1943 31, 1942
Central reserve c1ty banks:
New York City........ .... 2 17 2
Chicago..................... 2 18 12
Reserve city and country

banks:
Boston District........... -1 21 18
New York District........ 2 23 14
Philadelphia District.. ... 4 15 10
Cleveland District........ 2 24 18
Richmond District 3 19 25
Atlanta District 6 29 34
Chicago District . 5 28 32
St. Louis District......... 4 18 25
Minneapolis District...... -1 23 31
Kansas City District...... 4 26 37
Dallas District............ 4 30 33
San Francisco District. ... -1 32 31
United States total... 2 23 218

1 Increase or decrease (—) in total of demand deposits—adjusted
and time deposits of all member banks; U. S. Government and inter-
bank deposits not included; end-of-year figures from call reports; fig-
ures for Apr. 16-30, 1944, are daily averages as reported for reserve
purposes.

Percentage increases tor all member banks in United States and
in New York City =djusted to include deposits on Dec. 31, 1941, of one
large bank that became a member in 1942.

In the early months of the war, deposits
in New York City grew relatively less than
those in other parts of the country but
recently New York has fared somewhat
better. On balance, funds are no longer
being drained from the New York market
as rapidly as formerly, particularly by
Treasury operations. In the first quarter
of 1944, for the first time in more than two
years, Treasury operations resulted in a net
addition of funds to this center. Part of
this development was duc to especially
heavy cash redemptions of maturing Govern-
ment securities in the New York market
and increased interest payments on Govern-
ment securities.

Bank INVESTMENT 1IN UNITED STATES
GOVERNMENT SECURITIES

Since last October commercial banks have
obtained nearly all of their increased hold-
ings of Government securities by purchases
in the market rather than by subscriptions
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for new issues. The only new offerings
available for bank purchase were a limited
amount of securities purchasable during the
Fourth War Loan Drive by commercial
banks with time deposits and beginning
in May an increase in weekly offerings of
Treasury bills to 1.2 billion dollars, com-
pared with maturing issues of 1.0 billion.
During the Fifth Drive banks with time
deposits again are being permitted to put-
chase limited amounts of the new issues
offered; the terms and conditions are set
forth in the description of the offerings
published on page 537 of this BuLLETIN.

Recently commercial banks and the Fed-
eral Reserve Banks together have taken a
much smaller proportion of the increase
in the public debt than in previous periods
when the financing program called for
periodic offerings of securities to banks.
In the first four months of this year, the
banking system increased its holdings by
an estimated 4.7 billion dollars of securities,
representing a little more than a fourth
of the 17 billion dollar increase in the direct
and guaranteed debt of the Government.
During the full calendar year 1943 revised
figures show that commercial banks and the
Federal Reserve Banks increased their hold-
ings of United States Government securities
by 23.8 billion dollars, or 42 per cent of the
57 billion increase in the debt. The cor-
responding percentage for 1942 was 49
per cent.

These figures indicate that considerable
progress has been made through the war
loan drives in the Government’s program
to finance the war to the largest extent
possible outside of the banking system.
Thus, if the record of the first third of the
year continues, or is improved upon, the
proportion of the increase in the debt taken
by nonbank investors will have increased

FeperaL REeserve BurLeTIN



REVIEW OF THE MONTH

from about one-half of the total growth in
1942 to approximately three-quarters.

Most of the recent additions to commet-
cial bank holdings of Government securities
occurred during the Fourth War Loan
Drive. Such purchases are associated in
part with the readjustment of investment
positions by individuals and nonbanking
businesses, who sell outstanding issues
prior to entering subscriptions for new
securities offered during drives. Some of
the securities that banks acquire during
war loan drives come from the Federal
Reserve System open-market account or are
bills which had previously been sold to the
Reserve Banks on option account. The
banks’ reserve needs decline because of the
shift of funds from customers’ deposits,
against which reserves are required, to
reserve-exempt Government. war-loan de-
posit accounts. The banks put some of the
free reserves to use by purchasing securities
from the Reserve Banks.

Following the Third and Fourth War
Loan Drives the aggregate holdings of
commercial banks and the Federal Reserve
System have tended to be relatively con-
stant. There has been, however, a shifting
of securities from member banks to Federal
Reserve System account. A part of this
movement results from the growth in re-
quired reserves that accompanies the shift-
ing of deposits from exempted war loan
balances to private accounts, but the most
important and persistent factor accounting
for Federal Reserve purchases is the con-
tinued expansion of currency in circulation,
which draws both deposits and reserves
from banks.

Weekly fluctuations in holdings of vari-
ous kinds of Government securities by
member banks in leading cities and by
Federal Reserve Banks are shown in the
chart. Holdings of other banks not shown
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have not varied as widely as those of the
weekly reporting member banks and have
shown a continued and more pronounced
increase. It will be noted that most of the
current fluctuations in the reporting banks’
holdings are in Treasury bills. These
changes reflect adjustments in reserve posi-
tions and correspond generally to opposite
movements in Resetve Banks’ holdings of
bills. Changes in holdings of bonds, notes,
and certificates reflect principally new offer-

HOLDINGS OF U. S. GOVERNMENT SECURITIES

MEMBER BANKS IN LEADING CITIES AND FEDERAL RESERVE BANKS
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leading cities, Latest Agurce ave for May 13. ) T-ror ing barks in 101
ings, retirements of maturing issues, and
market purchases at times of war loan
drives. The Reserve Banks have also
gradually increased their certificate hold-
ings in the past year.

The increase in Government security
holdings by Federal Reserve Banks be-
tween the close of the Fourth War Loan
Drive in February and the opening of the
Fifth War Loan Drive in June is in excess
of 3 billion dollars, balancing increases
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REVIEW OF

of 1.5 billion in currency and of almost as
much in required reserves of member banks
and some decline in gold stock. During the
Fifth Drive, as in the Third and Fourth,
member banks will again have increased
reserves available for temporary use and
will probably repurchase some bills from
the Reserve Banks or absorb a greater pro-
portion of the new bill issues. There will
also be some increase in excess reserves.
In the Fourth War Loan Drive, Reserve
Bank holdings declined by more than half
a billion dollars while excess reserves of
member banks temporarily increased by
about 300 million dollars. During the
Second and Third Drives increases in excess
reserves had been much larger. The mag-
nitude of the changes during the Fifth
War Loan Drive will depend on the extent
to which banks employ the excess reserves
that tend to pile up during that period.

DecLINE IN Bank Loans

Bank loans, which increased in the early
years of the defense program and declined
in 1942 and early 1943, have shown rather
wide fluctuations during the past year.
The early increase was in commercial and
industrial loans, made to finance business
expansion not only in defense industries
but in industry and trade generally. The
subsequent contraction of bank loans re-
flected a liquidation of about 6 billion dol-
lars in nonwar loans, including both those
for business purposes and those made di-
rectly or indirectly to finance consumer
credit. War loans have continued to in-
crease, and in the past six months the de-
cline in consumer credit has been much
slower than previously.

Most of the variations in loans during the
past year seem to have been associated with
the war loan drives. Loans to brokers and
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dealers, as well as to others, for purchasing
and carrying United States Government
securities increased sharply during the
drives and were reduced somewhat between
drives. In addition, during the Third
Drive last autumn, there were substantial
increases in commercial loans, as shown on
the chart. The concentration of these in-
creases in the period of the drive suggests
that they were associated to some extent
with the drive. Whether they represented

LOANS AT MEMBER BANKS IN LEADING CITIES
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credit to replenish balances depleted by
heavy purchases of Government securities
or were extended more or less directly for
such purchases can not be determined, but
these credits had not been liquidated to any
extent by the year-end.

During the Fourth War Loan Drive there
was no similar increase in commercial
loans and recently there has been a rather
sharp decline in such credit. Loans both
to brokers and dealers and to others for
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REVIEW OE

purchasing and carrying Government se-
curities increased over the drive but sub-
sequently virtually all of this advance
was wiped out. Loans to brokers and
dealers prior to the opening of the Fifth
War Loan Drive were below the early Janu-
ary level and loans to others for these
purposes had returned to about that level.
This is the result presumably of consider-
ably less speculative purchasing of securities
during the Fourth War Loan Drive. Both
types of these loans, however, continue
higher than they were last summer.

FuLrer INVESTMENT OF BaANKS

The decline in excess reserves of member
banks, which has been in progress since
early in 1941, continued into the first quar-
ter of 1944. Not only are excess reserves
lower but most banks have reduced their
balances due from other domestic banks,
particularly since the first of this year.
These changes show that banks are gradu-
ally moving toward a policy of fuller in-
vestment. This movement has progressed
by successive stages, with the largest money
market banks having made the first com-
plete move to this basis. The banks in
other centers, as represented by reserve
city banks, followed soon after, but only
recently have country banks shown a clear
movement in this direction. The chart
shows changes in the holdings of reserves
and of balances due from other banks for
the important classes of banks.

Excess reserves at New York City banks
showed a sharp decline in 1941, and since
early 1943 both New York City and Chi-
cago banks have been operating without
excess reserves. New York City banks
have virtually no balances due from banks
and Chicago banks have only a moderate
volume. Reserve city banks also reached
their peak of excess reserves at the begin-
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ning of 1941 but they continued to hold
substantial amounts of excess reserves until
recent months, and their balances with
correspondents, which are a relatively im-
portant part of their funds, did not begin
to decline materially until 1943. By the
end of 1943, however, these banks had sub-

RESERVES AND INTERBANK DEPOSITS
MEMBER BANKS BY CLASS OF BANK
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all classes of member banks on Nov, 1, 1941, and were lowered at cen-
tral reserve city banks on Aug. 20, Sept. 14, and Oct. 3,1942. U.S.
Government war-loan deposits were exempted from reserve require-

ments on Apr. 13, 1943.

stantially reduced their balances due from
other banks and in addition brought their
excess reserves to relatively low levels.
This movement has continued in 1944.

At country banks reserves held continued
to increase more rapidly than amounts
required during 1942 and excess resetves
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REVIEW OF THE MONTH

reached their peak in the early months of
1943. Balances maintained by country
banks with city correspondents, which had
increased sharply through the late 1930’s,
continued to increase until the end of 1942.
During the later months of 1943 and early
1944 excess reserves declined somewhat, but
continued large relative to any period be-
fore 1940. Balances due from banks have
also declined, especially in 1944, but they
are still higher than at any time before
1941. Comparisons of member bank figures
of amounts due to and amounts due from
other domestic banks, show a decline in
the net balance due to banks in recent
months, indicating that nonmember banks
also are making fuller use of available funds.

Although member banks have -steadily
increased their holdings of Government
securities and an increasing number of them
have come to operate on a full investment
basis, a great many banks still have larger
cash holdings than banks customarily
held before the past decade. This is no
doubt in part a matter of policy on the part
of some banks, based on their appraisal
of possible needs for cash. In part, how-
ever, it is the result of the distribution of
funds throughout the country, whereby
many banks obtain new deposits and re-
serves almost as fast as they can invest
them.

Banks or their customers purchase
Government securities and when the funds
are transferred elsewhere by Treasury calls
on war loan balances and subsequent ex-
penditure, some banks recover more de-
posits than they lose through Treasury calls
and currency demands and some recover
less. Among those banks that recover less,
the ones without excess reserves meet the
resulting drain on their reserves by selling
securities to the Reserve Banks. Through
this process additional reserves are made

532

available to other banks. Net withdrawals
of funds from banks with excess reserves,
on the other hand, are likely to result in a
decline in bank reserves and no increase in
Reserve Bank security holdings.

In recent weeks Treasury withdrawals
from war loan accounts and the growth in
currency in circulation have made it neces-
sary for the Reserve Banks to increase their
security holdings in order to maintain re-
serves of many banks at the required level.
At times, particularly at the end of March
and again at the end of April, there were
temporary sharp declines in excess reserves
associated with unexpectedly large income
tax collections by the Treasury. These de-
clines reflected losses of funds by banks
which had excess reserves and were in a
position to meet the withdrawals without
selling securities to the Reserve Banks.
The general trend in excess reserves through
their various fluctuations has been toward
lower average levels.

Creprt Poricy anD War Finance

It appears that in general bankers are
coming to recognize that they can rely on
their portfolios of short-term Government
securities as liquid reserves, and are permit-
ting excess reserves and balances due from
banks to decline. This development is
consistent with the over-all objectives of
war finance. While the primary object
has been to sell as large a part of the new
Government debt as is possible to non-
banking holders, it is nevertheless neces-
sary for banks to absorb the residual
amount. Credit policy in wartime is cir-
cumscribed by the necessity, on the one
hand, of providing sufficient reserves for
banks to purchase such securities as are
not sold to other investors and, on the
other, of restricting bank reserves so as not
to induce banks to be active competitors
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for the securities that might otherwise be
purchased by nonbanking businesses and
individuals. It is necessary that banks be
in a position to purchase out of funds on
hand or easily and assuredly accessible, and
to hold, such United States obligations as
are offered to them; at the same time it
1S important to prevent excessive ease in
the market conducive to unnecessary se-
curity purchases by banks.

Both of these objectives seem to be well
within reach. Nonbanking investors have
been taking an increasing proportion of the

Jone 1944
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debt, and business concerns have shown less
disposition to accumulate cash and de-
posits. Consequently there is a reasonable
prospect that the financing requirements of
the Government will be met in still larger
part from individual and business savings
rather than through extension of bank
credit. In this event, additional Govern-
ment security purchases by the Reserve
Banks will be largely for the purpose of
meeting currency demands rather than to
support further expansion in bank credit
and deposits.
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PROPOSAL FOR GUARANTEE OF INDUSTRIAL LOANS BY
FEDERAL RESERVE BANKS

The Baruch-Hancock Report on War and
Postwar Adjustment Policies of February 15,
1944, recommended ‘‘as a permaneat source of
credit for small and medium-sized enterprises on
a basis of broader risks than banks can be ex-
pected to assume, that the Federal Reserve Sys-
tem’s authority to make industrial loans or
commitments be expanded and liberalized.
These loans should be made in such a way as to
supplement, not compete with, private invest-
ment, for which enormous funds are available.”

Companion bills, which would carry this
recommendation into effect, were introduced on
May 15, 1944, by Senator Wagner, Chairman of
the Committee on Banking and Currency of the
Senate, and by Representative Spence, Chairman
of the Banking and Currency Committee of the
House of Representatives. In introducing the
measure, Senator Wagner had an explanatory
statement with respect to the plan inserted in
the Congressional Record. The text of this
statement is as follows:

In the shift of production from war goods to
civilian goods, many business enterprises will
find themselves in need of additional funds to
finance their operations. This need is imminent
since the changing requirements of the armed
services are necessitating a growing volume of
cancellations and curtailments. The need will
become much more extensive when the volume
of production for war declines at the time of
armistice, whether on one front or both fronts,
and the volume of civilian production needs to
be increased accordingly. While it can be ex-
pected that after the settlement of war contracts
American business as a whole will have a greater
volume of liquid assets than ever before, this
condition will not be uniform. Numerous en-
terprises will not be able to resume peacetime
operations without financial assistance, in many
cases beyond that available from private sources
upon terms which will meet the borrower’s
requirements. Among such concerns will be
those which have invested heavily in plant
facilities and equipment in relation to their
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cash position, those who propose to change the
type of product previously manufactured, and
those that have had no war contracts and have
suffered drastic curtailment during the war.
Again, some contractors, in order to avail them-
selves of a favorable opportunity for purchasing
Government-owned facilities and inventory,
may require a larger amount of credit than can
be obtained upon terms customarily granted by
banks. Such situations may occur before settle-
ment of canceled contracts as well as thereafter.

In these and other circumstances, some degree
of financial assistance from the Government will
be necessary to encourage private financing insti-
tutions to extend the type of credit indicated if
the production of such businesses is not to be
curtailed or entirely lost. It is important, there-
fore, that some governmental agency be given
the authority now to facilitate the extension of
credit in the situations indicated, during the
period of cancellations of war contracts as well
as during the reconversion period and there-
after. It would be highly preferable that the
agency so empowered should be permanent in
character and should have no incentive to com-
pete with privatelendinginstitutions. Agencies
which are set up for the exclusive purpose of
extending Government credit have a tendency to
maintain the volume of their business even after
the need for such credit may have declined.
Therefore, to guard against competition with
private financing institutions and to insure the
tapering off of operations of the agency when-
ever conditions warrant, it is proposed to give
this responsibility to the Federal Reserve
System, which has permanent functions other
than the loaning of money and is interested in
maintaining private banking and credit on a
sound basis.

Limited authority of Federal Reserve Banks
under present law. Under section 13b of the
Federal Reserve Act, the Federal Reserve Banks
are authorized to make credit available to busi-
ness enterprises, either directly when such credit
is not otherwise available or through participa-
tion with commercial banking institutions.
Such loans, however, may be made only for the
purpose of providing working capital, must have
maturities not exceeding five years, and may be
provided only for established businesses. Be-
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PROPOSAL FOR GUARANTEE OF INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

cause of such restrictive provisions of the statute,
the Federal Reserve Banks have not been able
to make credit available to many deserving busi-
ness enterprises; nor would they be able to assist
to an important degree in financing such enter-
prises henceforth.

Authorization to Federal Reserve Banks to

uarantee loans. Inorder to remedy these de-
ects in the present law and to meet the need
described above, it is fproposcd that, in lieu of the
existing authority of the Federal Reserve Banks
to make loans to business and industry under
the restrictions noted, these banks be authorized
to guarantee financing institutions against loss
on loans made to business enterprises or to make
commitments to purchase loans so made. Such
guarantees and commitments by the Federal
Reserve Banks would be available in proper
cases to any financing institution, whether or
not a member bank of the Federal Reserve Sys-
tem. The procedure followed in making such
loans and guarantees would be generally similar
to that which has been used in financing war
production under the V loan program. How-
ever, a Federal Reserve Bank would execute the
guarantees as principal and not as fiscal agent of
the Government. A borrower would be ex-
pected to apply for such a loan through his
usual banking connection. The bank would in
turn make application to the Federal Reserve
Bank of its district for the guarantee. General
regulations governing the policy and procedure
relating to the program would be issued by the
Board of Governors of the Federal Reserve
System.

Qualifications of the System for the task.
The twelve Federal Reserve Banks and their
twenty-four branches are in a position to extend
this service economically and efliciently. The
officers and employees of the Federal Reserve
Banks have gained wide experience in adminis-
tering the V loan program, in addition to that
gained since 1934 1n making loans to business
enterprises under the existing provisions of the
law. Financing institutions and borrowers
alike are familiar with the services of the Federal
Reserve Banks in this field. The authority to
guarantee loans to business enterprises, there-
fore, could be put into effect without delay and
the credits consummated expeditiously. More-
over the Federal Reserve System has important
responsibilities in the credit field and in the
supervision of banks and, since the loans in all
cases would be made by private banking institu-
tions, the guaranteeing of such loans by the
Reserve Banks would not be competitive with
the private banking system.
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Such guarantees would be available for any
types of loans made by financing institutions to
business and industry, to meet situations of the
various kinds referred to in the first part of this
statement. Such loans could be made ona short-
term or long-term basis and to provide cither
working capital or facilities. They would as-
sist both in the financing of the resumption of
peacetime operations and thereafter in meeting
the needs of deserving business enterprises which
can not be adequately suj:plicd by private credit
agencies without some degree of assistance.

It is contemplated that the guarantees by the
Reserve Banks under this authority would not
exceed go per cent of the amount of the credits,
since any enterprise which has reasonable pros-
pects of successful operation should be able to
obtain financing in which its bank assumes at
least 1o per cent of the risk under the loan.

Fund for meeting losses. Being banks of
issue, the Federal Reserve Banks could not be
expected to utilize any large proportion of their
own funds in making credit of this kind avail-
able without some protection against losses
which might be incurred. There is, however, a
fund which can be made available for use in
meeting losses incurred by the Reserve Banks
in guaranteeing loans, without any new ap-
propriation by Congress.

The Sectetary of the Treasury is authorized
by existing law to pay to the Federal Reserve
Banks approximately 139 million dollars (the
amount which these banks were required by
law in 1933 to subscribe for stock of the Federal
Deposit Insurance Corporation) for the purpose
of enabling the Reserve Banks to make loans to
business and industry. This amount has al-
ready been appropriated by Congress for this
purpose. Under this existing authority a

roximately 27 million dollars has been paid.

he proposal would require the payment of the
remaining 112 million of this appropriation
to the Board of Governors and also would re-
quire the Federal Reserve Banks to pay to the
Board the approximately 27 million which they
have heretofore received from the Secretary of
the Treasury under the present authority. The
entire amount thus paid to the Board would con-
stitute a fund to be utilized to provide for losses
incurred by the Federal Reserve Banks in con-
nection with loans to business and industry.
The Board would have authority to invest any
part of this fund not currently needed in obliga-
tions of the United States, and any income de-
rived from such investments would be added
to the fund and thus become available to meet
losses on guaranteed loans. The stock of the
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PROPOSAL FOR GUARANTEE OF INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

Federal Deposit Insurance Corporation hereto-
fore subscribed for by the Federal Reserve Banks
would be transferred to the United States.

The use of this fund in this way, it is esti-
mated, would permit guarantees of loans in an
aggregate amount outstanding at any one time
of at least one-half billion dollars.

The bills S. 1918 and H.R. 4804, which were
introduced in the Senate and House, respectively,
on this subject, are identical. The text of these
bills is as follows:

A BILL to amend section 13b of the Fed-
eral Reserve Act, as amended.

Be it enacted by the Senate and House of Repre-
sentatives of the United States of America in Congress
assembled, That section 13b of the Federal Re-
serve Act, as amended, is amended to read as
follows:

“Sec. 13b. (a) Each Federal Reserve bank is
authorized (1) to guarantee a financing institu-
tion against loss of principal or interest on any
loan made to a business enterprise and (2) to
make commitments to purchase and thereafter
to purchase from a financing institution any loan
made to a business enterprise.

“(b) Each Federal Reserve bank shall pay to
the Board of Governors of the Federal Reserve
System, upon request of the Board, the aggregate
amount which the Secretary of the Treasury
has heretofore paid to such bank under the pro-
visions of this section. The amount of
$139,299,557 (the amount which was paid by
the Federal Reserve banks for stock of the
Federal Deposit Insurance Corporation), less all
amounts heretofore paid to the Federal Reserve
banks by the Secretary of the Treasury under the

rovisions of this section, shall be paid by the
gccretary of the Treasury to the Board upon its
request; and for the purpose of enabling the
Secretary of the Treasury to make such payment,
the unexpended balance of the appropriation
made by the last sentence of subsection (cg of this
section as originally enacted by the Act of June
19, 1934, and now carried on the books of the
Treasury under the title ‘Payments to Federal
Reserve banks for industrial loans (sec. 13b,
Federal Reserve Act, as amended)’ is hereby
made available. All amounts paid to the Board
under this section shall constitute a fund which
shall be utilized by the Board, on such basis as
the Board may deem proper, to provide for
losses (which may in the Board’s discretion in-
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clude expenses to the extent not covered by
earnings) heretofore or hereafter incurred by
Federal Reserve banks through operations under
this section. From time to time the Board shall
make payments out of such fund in such sums
and to such Federal Reserve banks as the Board
may deem necessary to provide for any such
losses. The Board may gcposit all or part of
such fund with any Federal Reserve bani, sub-
ject to the Board’s order, and may, in its discre-
tion, invest any part of such fund not currently
needed for the purposes of this section in obliga-
tions of the United States or obligations fully
guaranteed by the United States as to principal
and interest; and any income derived from such
investments shall be added to and become a part
of such fund. The determination of the exist-
ence and amount of any loss incurred by a Federal
Reserve bank through operations under this
section shall be made by such bank with the
approval of the Board. Whenever a payment
has been made under this section to a Federal
Reserve bank to reimburse it for any loss, any
amount subsequently recovered by such bank
which reduces the amount of the loss for which
such bank has received reimbursement shall be
paid to the Board and shall become a part of
such fund.

“(c) The stock of the Federal Deposit In-
surance Corporation heretofore subscribed for
by and issued to each Federal Reserve bank is
hereby transferred to the United States. The
certificates of stock of the Federal Deposit In-
surance Corporation heretofore issued to the
Federal Reserve banks shall be surrendered and
canceled and appropriate evidence of the owner-
ship of such stock Ey the United States shall be
issued by the Corporation to the Secretary of
the Treasury. Neither the Board nor any
Federal Reserve bank shall hereafter have any
obligation or liability to the United States or
to the Secretary of the Treasury by reason of
this section, as heretofore or now existing, or by
reason of any action pursuant thereto.

““(d) All actions and operations of the Federal
Reserve banks under this section shall be subject
to such regulations, limitations, and conditions
as the Board of Governors of the Federal Reserve
System may from time to time prescribe.

““(e) The provisions of the Securities Aet of
1933 shall not apply to any obligation evidenc-
ing a loan all or part of which is guaranteed or
is the subject of a commitment pursuant to the
provisions of subsection (a) of this section.’’
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FIFTH WAR LOAN DRIVE

The Fifth War Loan Drive to raise funds from
nonbank investors for the financing of the war
will begin on June 12 and extend through
July 8. The over-all goal for this drive has
been set at 16 billion dollars, and the goal for
individuals at 6 billion. Both goals have been
increased over those of previous drives. In the
Fourth Drive the total goal was 14 billion
dollars and the goal for individuals was 5.5
billion.

Major emphasis throughout the drive will be
placed on raising funds from individuals. The
total goal for the Fourth Drive was over-sub-
scribed by 2.7 billion dollars, but individuals
subscribed for 200 million dollars less than the
5.5 billion goal at that time. Nevertheless, the
goal for individuals in the Fifth Drive has been
increased to 6 billion dollars, which is 700
million larger than total subscriptions by in-
dividuals in the Fourth Drive. The incteased
emphasis on sales to individuals and the estab-
lishment of higher goals call for greater efforts
on the part of everyone connected with the drive.

Although subscriptions will be received from
all nonbank investors during the entire period
of the drive, from June 12 to June 26 reports on
the progress of the drive will cover only sales
to individuals. From June 26 to July 8, the
campaign to sell securities to individuals will be
supplemented by an intensive campaign for
subscriptions from all other nonbank investors.
A final report on the drive will not be available
until the close of July, since all subscriptions for
savings bonds and savings notes processed by the
Federal Reserve Banks and by the Treasury De-
partment during the two months of June and
July will be accredited to the drive. This con-
tinues the practice established in the Fourth
Drive.

The issues included in the drive consist of
Series E, F, and G savings bonds, Series C sav-
ings notes, 2 and 214 per cent Treasury bonds,
14 per cent Treasury notes, and 7§ per cent
certificates of indebtedness. The issues provide
for long- or short-term investment needs of all
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classes of nonbank investors. This is the first
time that Treasury notes have been offered in a
war loan drive, and it is expected that they will
prove attractive to corporations for investment
of short-term funds.

The three issues of savings bonds and the
savings notes will be dated the first of the month
in which purchased. The marketable issues,
except the 214 per cent bonds, will be dated
June 26. The 234 per cent bonds were orig-
inally issued in the Fourth Drive and were dated
February 1, 1944. These bonds sold during the
Fifth Drive will constitute an additional offering
of the issue dated February 1, but will accrue
interest from June 26 and will have a special
coupon attached covering interest accruing
between June 26 and September 15, 1944. These
bonds are callable March 15, 1965, and mature
March 15, 1970. Commercial banks are not
permitted to own these bonds until February 1,
1954, except for the limited investment of time
deposits. The 2 per cent bonds are callable
June 15, 1952, and mature June 15, 1954. The
14 per cent notes mature March 15, 1947, and
the 74 per cent certificates mature June 1, 1945.

In otder to avoid unnecessary transfers of
funds from one locality to another during the
drive, the Treasury has again requested that all
subscriptions by corporations and firms be
entered and paid for through banking institu-
tions whete the funds are located. Statistical
credit for subscriptions will be given to local-
ities that the subscribing corporations and firms
may designate. Subscriptions by insurance
companies will be credited to the State of the
home office, as in the past.

The Treasury has again asked the cooperation
of all banks in declining to make speculative
loans for the purchase of Government securities
in order to minimize the amount of indirect
participation by commercial banks in the Fifth
War Loan. One of the primary objectives of the
war loan drives is to obtain the largest amount
of funds possible outside the banking system
in order to reduce the amount of securities that
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FIFTH WAR LOAN DRIVE

the Government will need to sell to commercial
banks. The purchase of securities in war loan
drives for the purpose of resale to commercial
banks following the drives is not in keeping with
this important objective of the Government’s
financing program. On the other hand, the
Treasury approves of bank loans to enable in-
vestors to purchase securities in anticipation of
income, provided that the loans are on a short-
term or amortization basis and are to be fully
repaid within six months.

As in the case of the Fourth War Loan Drive,
dealers and brokers in securities are requested to
limit the amount of their subscriptions in the
drive to the amount of securities which they will
be able to retail to customers, other than com-
mercial banks, for investment after the drive has
closed, plus the amount required for the invest-
ment of their own funds. Generally speaking,
the volume of purchases for subsequent resale
to customers should be small regardless of the

size of the investment firm, as most customers
will have ample opportunity to subscribe during
the drive.

Commercial banks have been excluded from
the drive. Concurrently with the drive, how-
ever, but not counted against the goals, com-
mercial banks having time deposits will be
permitted to subscribe in limited amounts to the
2 and 214 per cent bonds and to Series F and G
savings bonds. The limit, including subscrip-
tions to 2Y{ and 214 per cent bonds during the
Fourth War Loan and purchases of Series F and
G savings bonds on and after January 1, 1944,
will be 20 per cent of the bank’s savings depos-
its and time certificates of deposits of individ-
uals and nonprofit corporations and associations,
but not more than $400,000 for any one bank.
Not more than $100,000 of such subscriptions
may consist of Series F and G savings bonds
singly or in combination.

CURRENT EVENTS

Federal Reserve Meetings

The Federal Open Market Committee met in
Washington on May 4, 1944.

A meeting of the Chairmen of the Federal
Reserve Banks was held in Washington on May
I0-1I, 1944.

The Federal Advisory Council held a meeting
in Washington on May 14-15 and met with the
Board of Governors on May 15, 1944.

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System dur-
ing the period April 16, 1944, to May 15, 1944,
inclusive:

Arkansas

Brinkley—Bank of Brinkley
Kentucky
Hopkinsville—First-City Bank & Trust Com-
pany
Missonri

Warsaw—Osage Valley Bank
Webb City—Webb City Bank
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New York

Johnstown—The Peoples
town, N. Y.

Manlius—Bank of Manlius

Monroe—Citizens Bank of Monroe

Opyster Bay—North Shore Bank Trust Company

Ohio
Oakwood—The Oakwood Deposit Bank Com-
pany

Bank of Johns-

Pennsylvania
Detry—Fidelity Deposit Bank of Derry
Texas
Brownsville—Pan American State Bank
West Virginia
Mullens—The Peoples Bank of Mullens
Wisconsin

Racine—American Bank and Trust Company

Wyoming

Hanna—Hanna State & Savings Bank
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CORRESPONDENCE

Measurement of Factors Influencing the Volume of Deposits and Currency

QUESTION: Since changes in bank deposits are
influenced not only by changes in the volume of
loans and investments, but also by gold move-
ments, by advances and security sales and pur-
chases by the Federal Reserve Banks, and by
other factors, is it possible to set up a balancing
statement showing the sources of the volume of
deposits and currency?

ANSWER: It is possible to put together in a
comprehensive balanced statement figures repre-
senting the various items that affect the amount
of bank deposits and curtrency. Such a state-
ment would be based on a consolidation, with
elimination of duplications, of statements of the
Treasury, the Federal Reserve Banks, all com-
mercial banks, and possibly mutual savings
banks, and the Postal Savings System. These
include all agencies that accept deposits or issue
currency. When other financial agencies ob-
tain funds -they do so by selling securities to

the public and obtaining existing money (de-
posits or curtency) in exchange, or by selling
securities to, or borrowing from, certain of the
agencies listed.

To compile such a statement in an accurate
and systematic fashion would not only be a
large and detailed technical task but would also
presume a degree of accuracy in some of the
underlying statistics that does not in fact exist.
It is, however, possible to frame a simple state-
ment which covers the principal items that
account for most of the changes.

Such a statement follows. It covers two
periods: (1) 1938-1940, when the growth in
bank deposits and currency was based more
largely on the gold inflow than on credit ex-
pansion; and (2) 1941-1943, when there was a
large expansion in deposits and currency based
on credit expansion, or, more specifically, on
bank purchases of Government securities.

DEPosiTs AND CURRENCY IN UNITED STATES AND PRINCIPAL FACTORS AFFECTING THEIR VOLUME
{In millions of dollars]

Change Change
Item Dec. 31,1937 | Dec. 31,1940 | Dec. 31, 1943 | Dec. 31, 1937- | Dec. 31, 1940-
Dec. 31, 1940 Dec. 31, 1943
Expansive items (their expansion adds to, and their decline re-
uces, the volume of deposits and currency) .................. 67,484 82,730 136,227 +15,246 -+53,497
Monetary gold stock..................oolt 12,760 21,995 21,938 +9,235 —37
Treasury currency outstanding. .. 2,637 3,087 4,094 +450 41,007
Loans and investments!,...... ... ... ... . o.iiiiei. 52,087 57,648 110,195 45,561 +52,547
Contractive iten}xls (thlelr expfagsxon reducectls, and thel)r contrac-
tion increases, the volume of deposits and currency
Treasury cash and deposits at Federal Reserve Banks. 1%’22% 13:23 13’2‘;‘2’ _ﬁ% +}+1%{
Nonmember deposits at Federal Reserve Banks..... ' 407 1732 1,716 +1.325 16
Bank capital (including Federal Reserve) .. 8,514 8', 706 9',442 {102 +736
Total of expansive items minus total of contractive
HEEMSZ. . ... e 54,802 69,711 122,187 +14,909 452,476
Deposits and currency. 56,639 70,761 122,812 414,122 +52,051
Currency outside banks. 5,638 7,325 18,837 -+1,687 +11,512
Demand deposxts—ad]ust . 23,959 34,945 60,815 410,986 425,870
U. S. Government deposits in commercial banks............ 824 753 10,424 -7 49,671
Time deposits: Commercial banks. ....... 14,779 18,777 19,213 +998 -+3,436
Mutual savings banks. . 10,170 10,658 11,737 +-488 +1,079
Postal Savings System 1,269 1,303 1,786 +34 +483

L T 0ans and investments of Federal Reserve Banks, commercial and mutual savings banks, and the Postal Savings System, less bank borrowing.
The difference between these net figures and the totals shown below result from several small unenumerated items, mainly miscellaneous bank
assets and liabilities and differences between deposits due to and due from banks.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Compiled May 20, and released for publz'mtz’oh May 23.  Figures shown on
charts may differ from preliminary figures used in text.

Industrial production and employment at
factories and mines declined somewhat further
in April, reflecting principally reduction in out-
put of metal industries. The number of in-
dustrial wage earners was about 6 per cent or
800,000 less than in November 1943.

InDusTrIAL PRODUCTION

The Board’s seasonally adjusted index of out-
put in manufacturing and mining industries
was at 240 per cent of the 1935—39 average in
April, as compared with 242 in March and 245
in February.

INDUSTRIAL PRODUCTION
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Small declines in output of metals and metal
products continued to account for most of the
decrease in industrial production. Electric steel
production decreased further in April to a level
5 per cent below the same month last year.  Pro-
duction of most nonferrous metals declined, tre-
flecting partly planned curtailments and partly
the effects of labor shortages in mines and
smelters. A further curtailment of aluminum
production was announced in May. Activity
at plants producing munitions in the machinery
and transportation ‘equipment industries de-
clined somewhat in April. Production under
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the farm machinery program continued to in-
crease and was reported at a rate above the
highest volume recorded in any peacetime year.

Output of nondurable manufactured goods
showed little change in April. Activity at
cotton mills was maintained at the level of
recent months, approximately 15 per cent below
the peak level of April 1942. As a measure to
increase production, a 48-hour work week was
ordered in the cotton textile industry, effective
May 14.

The number of animals slaughtered continued
at an exceptionally high level in April, and
effective May 3 most meat products were re-
moved from rationing. Output of dairy
products continued to rise seasonally and sup-
plies available for civilians increased..

Mineral production was maintained in large
volume in April. Production of both bitumi-
nous and anthracite coal for the year through
May 6 was approximately § per cent more than
in the same period in 1943.

Crude petroleum production in April con-
tinued at a level about 12 per cent above a year
ago. Mine production of iron ore showed a
large seasonal rise, reflecting the opening on
April 10 of the season for lake shipments.

DistrisuTION

Department store sales declined in April and,
after allowance for usual seasonal changes, were
about 10 per cent below the high level which
prevailed in the first quarter of this year. In
the first half of May sales were maintained and
were considerably larger than in the correspond-
ing period of 1943.

Carloadings of railroad freight in April and
the first half of May were maintained in large
volume. Grain shipments continued to decline
from the exceptionally high levels of January
and February. Ore loadings increased sharply
in April and were 6o per cent greater than a
year ago.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

CommoniTy Prices

Wholesale prices of most commodities showed
little change from the middle of April to the
third week of May. Prices of farm products
and foods were slightly lower, while maximum
prices of some industrial commodities were
raised.

The cost of living index advanced one-half
per cent from mid-March to mid-April, re-
flecting higher retail prices for foods and furni-
ture and increased excise taxes effective April 1.

Bank CrepIiT

From the end of the Fourth War Loan Drive in
the second week of February through the middle
of May, demand deposits of individuals and
businesses at weekly reporting banks increased
by about 3 billion dollars. Time deposits also
increased appreciably. During the same period
war-loan accounts at reporting banks declined
by more than 6.5 billion dollars. Holdings of
U. S. Government securities by these banks de-
clined by about 2 billion dollars and loans con-
tracted by more than 1.5 billion dollars. A
large part of the loan decline was the liquidation
of credits extended during the war loan drive.
Loans to brokers and dealers are now less than
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they were before the Fourth War Loan Drive
and loans to others for purchasing and carrying
U. 8. Government securities are down to about
predrive levels. During the same period com-
mercial loans also declined rapidly.

Sales of U. S. Government securities by com-
mercial banks were paralleled by equivalent pur-
chases by the Federal Reserve System. System
holdings are now about 2.5 billion dollars
larger than they were at the end of the Fourth
War Loan Drive. These purchases were made
to supply member banks with reserve funds
needed to meet a continued increase in currency
and the growth in required reserves which re-
sulted from shifts of deposits from Treasury
war-loan accounts to other accounts. Some of
these needs have been met by a decline in excess
reserves. Sharp declines in excess reserves at
the end of March and April were associated with
unexpectedly large tax receipts and the building
up of Treasury balances at Reserve Banks. Cur-
rency in circulation, which increased somewhat
less rapidly during the first quarter of 1944
than in the same period last year, renewed its
rapid outflow late in April and during early
May. In the four weeks ending May 17 the
currency outflow was over soo million dollars.
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REVISED INDEX OF DEPARTMENT STORE SALES

The Federal Reserve System indexes of depart-
ment store sales have been revised for the period
from 1919 to date. This revision represents
the joint work of the Board’s Division of Re-
search and Statistics and the research depart-
ments of the twelve Federal Reserve Banks.
The principal features of the revision are:

(1) Indexes for each of the twelve Federal
Reserve districts have been compiled on a simi-

Note.—This revision of the national index of department store
sales was conducted by Richard Youngdahl under the general supervi-
sion of John O. Bergelin, head of the Regional Research Section of the
Board’s Division of Research and Statistics. Mr. Youngdahl also
worked closely with the Federal Reserve Banks in the development of
the general procedures followed and in the revisions of the various
district indexes.

lar basis and the national index has been com-
puted by combining the twelve district indexes
on the basis of the relative importance of sales
in each district in the base period.

(2) The average of the years 1935 to 1939,
inclusive, has been used as the base period for
these indexes.

(3) The sample of reporting stores in each
district has been enlarged, in some instances
considerably.

(4) The district indexes, and consequently
the national index as well, have been adjusted
to conform to the changes indicated by com-
prehensive Census data for the years 1929 and
1939 and similar adjustments will be made in the
future as benchmark data become available.
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REVISED INDEX OF DEPARTMENT STORE SALES

(5) The indexes have been adjusted for cus-
tomary seasonal movements which, in the case
of department store sales, are extremely large.

Each district index has been computed by the
research department of the Federal Reserve
Bank in that district, following a general pro-
cedure worked out by Reserve System repre-
sentatives, and the national index has been
computed by the Board’s Division of Research
and Statistics. The following sections discuss
the general procedures followed, with particular
reference to the computation of the national
index. Detailed descriptive material for each
of the district indexes has been prepatred by the
research departments of the various Federal
Reserve Banks and may be obtained from them
upon request. Tables giving back figures and
the seasonal adjustment factors used currently
for the indexes are shown at the end of this
article.

DerarT™MENT STORE SALES 1IN RELATION TO TOTAL
RETAIL SaLrEes

Department store sales constitute approxi-
mately 10 per cent of total retail sales and, as
is indicated in the accompanying chart, show
movements from year to year that are roughly
similar to those of total retail sales. This gen-
eral correspondence in movement reflects the
fact that department stores carry a broad line of
merchandise, including both durable and non-
durable consumers’ goods. However, some
items important in total retail trade, notably
automobiles, building materials, and foods, are
barely represented in department store sales.
Quantities and prices of these goods not sold at
department stores change quite differently in
some periods from those for department store
merchandise and, consequently, marked differ-
ences develop between the levels of department
store sales and those of retail sales generally.
In the period from 1929 to 1933, for example,
sales of automobiles and building materials
decreased considerably more than department
stores sales and this accounted in large measure

for the greater decline shown by total retail

sales. Food prices declined considerably in
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these years but the quantities of food sold were
largely maintained so that sales of food, meas-
ured in dollar values, showed about the same
decline as department store sales. Conversely,
in 1942 and 1943, when production of auto-
mobiles for civilians was discontinued and
gasoline rationing was instituted, sales at de-
partment stores showed a greater rise than total
retail sales. In this period food prices increased
rapidly and the value of food sales rose more
than did department store sales so that the
difference between movements of department
store sales and those of total retail sales were
less marked than would otherwise have been
the case.

TOTAL RETAIL SALES AND DEPARTMENT STORE SALES
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Another factor accounting for the greater
increase in department store sales in 1942 and
1943 has been that department stores have
been in a better position to shift from items
such as houschold appliances and the like,
which are no longer obtainable in any sub-
stantial quantity, if at all, to other commodities,
which are still being manufactured. Ordinarily,
sales of women’s and misses’ apparel and ac-
cessories account for about 4o per cent of total
department store sales; home furnishings, about
25 per cent; men’s and boys’ wear, about 10
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REVISED INDEX OF DEPARTMENT STORE SALES

per cent; and other commodities, such as dry
goods, drugs and cosmetics, toys and sporting
equipment, and the like, about 25 per cent of
the total. In the past year or two these pro-
portions have changed as a result of wartime
developments. Sales of women's apparel and
accessories have increased while those of house
furnishings and men’s clothing have declined
appreciably in importance.

Tae REPORTING SAMPLE

According to the 1939 Census of Business,
there were in that year 4,051 department stores
with total sales of over three and one-half
billion dollars.! The . new Federal Reserve
System indexes are based on voluntary reports
made by over 1,400 of these stores whose aggre-
gate sales in 1939 amounted to over two and
one-half billion dollars, or more than 7o per
cent of the total.

The sample of reporting stores has been ex-
panded to include the sales of a greater number
of independent stores, as well as those of a
representative group of the J. C. Penney Co.
stores and of the retail outlets (but not in-
cluding the mail-order sales) of Montgomery
Ward and Co. and Sears, Roebuck and Co.
From the standpoint of its geographical dis-
tribution, the present sample is well-balanced
inasmuch as reports are now obtained from
stores in virtually every department store trad-
ing area of importance. Moreover, the method
of computing the national index, i.c., by com-
bining the twelve district indexes in accord-
ance with weights derived from comprehensive
Census data, corrects for errors which might
arise as a result of disproportionate coverage
as among the districts.

In the sample on which the old national and
district indexes were based sales by the J. C.
Penney Co. stores and by the retail outlets of
Montgomery Ward and Co. and Sears, Roebuck
and Co. were inadequately represented. These
indexes, therefore, tended to understate the

1 These totals exclude the central distribution outlets which handle
only catalog sales on a mail-order basis. There were 23 such outlets
of Smajor companies included in published Census data for 1939,
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general level of department store sales over the
past decade or more, inasmuch as during that
period these companies expanded their opera-
tions generally throughout the country, open-
ing a number of stores whose sales increased
rapidly. This downward bias in the old index
has been corrected in the present revision.
The sample of J. C. Penney Co., Montgomery
Ward and Co., and Sears, Roebuck and Co.
stores now reporting sales to the Federal
Reserve System appears to measure accurately
the changes in the sales of all of the department
stores owned by these companies and to give
their total sales proportionate representation
in the new sample for each district.

Although the number of small stores cur-
rently reporting sales to the Federal Reserve
System is considerably larger than in earlier
years, they are still under-represented in the
present sample. This is evident from the fact
that, while the stores included in the enlarged
sample were but one-third of the total number
of stores classified as department stores by the
1939 Census of Business, the sales by reporting
stores in that year comprised over 7o per cent
of the total department store sales in the
country. However, the errors in the indexes
resulting from inadequate coverage of the small
department stores appear to be minor judging
from the relatively small adjustments that
were necessary to_make the movements of sales
by the reporting sample of stores conform to
those shown by Census data which included
the small stores. Generally speaking, it ap-
pears that in any particular locality the sales
of these stores tend to move approximately as
do the sales of the larger stores.

The sample of reporting stores is consider-
ably larger than would ordinarily be needed to
measure changes in department store sales on
a national basis. It is necessary, however, for
the Board of Governors and the Federal Reserve
Banks to study not only national but districe
and local business developments as well and,
in order to provide information on this basis,
a much broader sample is requited.

In recent years, when there have been marked
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REVISED INDEX OF DEPARTMENT STORE SALES

shifts in population, particularly in some of the
smaller centers, the larger sample has proved
to be extremely useful in providing an accurate
measure of changes in sales both regionally and
nationally. The larger sample also enables the
System to provide cooperating stores with re-
ports for areas in which they are particularly
interested and to make information available
to local organizations which are engaged in
making economic surveys of their communities.

ApjustMENT TO CENsus Data

The twelve district indexes have been ad-
justed, when necessary, to reflect the changes in
department store sales from 1929 to 1939 as
indicated by Census data for those two years.
A special tabulation of the department store
sales data reported to the Bureau of the Census
was prepared for the Board of Governors of the
Federal Reserve System for this purpose. This
tabulation showed sales by Federal Reserve
districts, and by major cities within each dis-
trict, excluding catalog sales by mail-order
firms but including sales taxes so that the data
would be comparable with those collected
weekly and monthly by the Federal Reserve
System.

It would have been desirable to establish
benchmarks for years other than 1929 and 1939.
Unfortunately, adequate Census data for each
Federal Reserve district, with the exception of
San Francisco, were not available for the inter-
vening Census years and could not be obtained
without a disproportionate amount of work.
It may be noted, however, that the revised
national index shows a very close correspond-
ence to Census levels for the years 1935 and
1937, although not for 1933. In 1933 it ap-
pears that Census coverage was incomplete
owing.to the fact that reporting was not com-
pulsory but was on a voluntary basis in that
year. In the case of the San Francisco District
it was possible, through supplemental informa-
tion obtained by the Federal Reserve Bank and
the use of various methods of cotrection, to
obtain data for all of these Census years for use

Jun 1944

as benchmarks for the monthly index of sales
in the Twelfth Federal Reserve District.

CoMPUTATION OF THE NATIONAL INDEX

The national index is an average of the twelve
district indexes, each weighted according to
the relationship of total department store sales
in the district to the total for the country as a
whole in the base period. Actual sales data
for the base period years were not available but
estimates were readily obtained by dividing
the daily average Census sales figures for 1939 for
each district by the corresponding 1939 annual
index number which had the 1935-1939 aver-
age as a base. The resulting estimates of daily
average sales in the base period were then used
to compute the percentage which the sales in
each district were of the national total in the
base period. These percentages, shown in the
table below, were used as weights throughout
the period covered by the index and will be
used in carrying the index forward. This pro-
cedure gives the same result as would be ob-
tained by deriving estimates of the daily average
dollar value of sales in each district in each
month, adding these to obtain national totals.
and then computing an index from the national
dollar value totals so obtained.

CompuTATION OF WEIGHTS

. Department store
Departmen;gs;;)re sales in sales in 1935-1939
period
Daily
Federal Reserve | Total Dail average Percenft'
district sales a Ye Annual| sales Gg?tod
(Census fwler:'é index | Col. (2) S?lte
data, in |,F2°€5 U |(1035-39| + Col. (3)] 2168
thousands tl;causﬁmdﬁ = 100) | (in thou- daily
of dollars)|®t doHars sands of aveliage
dollars) sales
1) (2) (3) (4) (5)
Boston.......... 238,100 778 104.2 747 6.86
New York....... 545,903 1,784 101.1 1,765 16.21
Philadelphia .... 241,984 791 104.1 760 6.98
Cleveland. ...... 394, 360 1,289 106.4 1,211 11.13
Richmond....... 234,165 765 108.9 703 6.46
Atl}mta 165,517 539 112.5 479 4.40
Chicago. . 714,687 2,336 107.4 2,175 19.98
St. Louis. 145,917 477 110.6 431 3.96
Minneapol 123,844 405 105.2 385 3.53
154,929 506 104.9 483 4.43
133,444 433 111.9 387 3.56
San Francisco. .. 453,307 1,481 108.8 1,362 12.50
United States ...| 3,551,157} 11,584 106.4 10, 886 100.00

Nore.—The figures shown for total sales in 1939 include sales taxes
Whhlch were not included in Census figures previously published for
that year.
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REVISED INDEX OF DEPARTMENT STORE SALES

CoMmPUTATION OF THE DistrIicT INDEXES

The majority of the district indexes are com-
puted directly from the sales of a sample of
department stores believed to be representative
of total department store sales in the district.
In some cases, however, district indexes are
obtained by combining separate indexes for the
various parts of the district. Generally speak-
ing, the latter method is used when the eco-
nomic character and development of the differ-
ent sections of a district vary greatly, and when,
therefore, it is particularly important that the
department store sales experience of each area
be proportionately represented in the total dis-
trict index. In such cases the indexes are built
up either from a number of individual city and
area indexes (Atlanta and San Francisco Dis-
tricts), from separate State indexes (Richmond
District), or from a major city and an “all
other district’” index (Philadelphia and Minane-
apolis Districts).

The general procedure used in the computation
of the district indexes, or the component parts
of a district index, is as follows:

(1) The monthly sales of the stores included
in the index sample were summed, and these
monthly totals were then divided by the num-
ber of trading days in the month to obtain daily
average sales. (For a discussion of the treat-
ment of trading days, see below.)

(@) The daily average sales were converted
to index numbers by dividing each by the daily
average sales during the base period, 1935-39.
Where necessary, this base was adjusted for
changes in the number of reporting stores as
follows:

When a department store previously in busi-
ness began reporting its sales to a Federal Re-
serve Bank, the base was increased by the per-
centage which the sales of the new reporting
store in the first reporting year were of the total
sales of the old sample in that year. In the
future, sales data for a new reporting store of
this type will be included in the indexes at once
if annual sales figures can be obtained for the
previous year. If not, the store will be included
in the sample as soon as it is believed that suffi-
cient data are available to make a proper adjust-
ment in the base.

When a reporting store discontinued reporting
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but remained in business, the base was decreased
by the percentage which the sales of that store
bore to the total sales of the sample in the last
year for which its reports were obtained.

When a new reporting store was not pre-
viously in business and if the coverage of the
sample in the area was such as to make it likely
that sales of the new store were either new de-
partment store sales or were sales which might
otherwise have been made by the other re-
porting stores in the area, sales of this store were
included in the current reporting sample and no
adjustments were made in the base. If the
coverage of the sample was such as to make this
procedure improper, i.e., if the coverage was
quite incomplete, an adjustment in the base was
made in accordance with the best estimate of
the statistician. Similarly, in cases where a
reporting store went out of business, adjust-
ments in the base were made or not made, de-
pending upon the individual circumstances.

(3D The index so obtained was adjusted to
1929 and 1939 Census levels where this seemed
necessary and appropriate.

(4) Seasonal adjustment factors were com-
puted by the method generally used throughout
the Federal Reserve System. This method was
described in the Federal Reserve BuLreTIN for
June 1941. A special adjustment for the chang-
ing date of Easter, which has an important
influence on department store sales, was also
necessary. The method of determining this
adjustment is described in a separate section
below.

(5) Seasonally adjusted indexes were com-
puted by dividing the indexes obtained in (3)
above by the appropriate seasonal adjustment
factors. In most cases where the total district
indexes were obtained by combining separate
indexes for various cities or areas within the
district, each of the component series was ad-
justed for scasonal variation before being con-
solidated into a district index.

TrapiNng DAY ALLOWANCES

The Federal Reserve System's indexes of de-
partment store sales are measures of the level of
daily.average sales rather than of total sales in
a given month or year. Through the use of
daily average sales, obtained by dividing total
sales for the period by the corresponding num-
ber of trading days, the fluctuations in the
volume of sales resulting from calendar irregu-
larities are largely eliminated. No single
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REVISED INDEX OF DEPARTMENT STORE SALES

nation-wide pattern is followed in computing
the number of trading days, because trading
habits and customs vary significantly from city
to city and from district to district. In all
districts, however, Sundays, New Year’s Day,
Memorial Day (except in the Atlanta and
Dallas Districts), Independence Day, Labor
Day (except in the Dallas District), Thanks-
giving, and Christmas are considered as non-
trading days.

Throughout the country the days of the week
vary in importance as trading days. In certain
districts, for example, an unusually large pro-
portion of a week’s sales is made on Saturday.
In others various local trading practices, such
as evening openings, and special buying habits
peculiar to the area result in an especially large
fraction of the week’s sales being made on days
other than Saturday. Just as, because of calen-
dar irregularities, the various months do not
have an equal number of trading days, so too
do the various months include a differing num-
ber of the more important trading days. That
is, some months will have five Saturdays, which
are generally of greater than average importance
as a trading day, while others will have only
four. Moreover, the number of such days in-
cluded in any givén month varies from year to
year. This set of circumstances raises a special
problem inasmuch as the level of daily average
sales in months having a greater number of the
more important trading days will be overstated
somewhat unless, in the determination of the
number of trading days in a month, a special
allowance is made for the varying importance
of the days of the week.

Two different methods were used to evaluate
the trading importance of the various days of
the week. In some districts the reporting stores
furnished the Federal Reserve Bank with special
tabulations which showed directly or from
which could be determined the proportion of
total weekly sales made on each day of the
week. In other districts the importance of
particular days in the trading week was deter-
mined by use of a method developed by the staff
of the Bureau of Foreign and Domestic Com-
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merce. This method is described in the No-
vember 1943 issue of the Survey of Curvent Business.

In the Federal Reserve districts of Boston,
Richmond, Chicago, St. Louis, Kansas City,
and San Francisco the evidence clearly indi-
cated that particular days are of special im-
portance in the trading week, and appropri-
ate adjustments were made in the determina-
tion of the number of trading days in each
month. In most of these districts it was
found that Saturday is the most important
trading day, accounting for about one-fifth of
the week’s sales. Generally, adjustment for
this was made simply by adding an extra one-
third of a day to the actual number of trading
days in months having five Saturdays. In the
Richmond and San Francisco Districts, however,
different allowances were used for each trading
day of the week and the allowances varied also
among the different areas in these districts for
which separate indexes were computed. In the
Federal Reserve districts of Atlanta and Dallas
it was apparent that no trading day was of such
particular importance that a special allowance
was necessary. In the remaining districts (New
York, Philadelphia, Cleveland, and Minne-
apolis) it was known that shopping habits had
altered radically from time to time but, -be-
cause data on which to base changing adjust-
ments were not available, no special trading day
allowances were. used.

EAsTER ADJUSTMENT FOR DEPARTMENT STORE
SarLes

Special adjustments have been made in the
March and April seasonal adjustment factors
to allow for changes in the date of Easter.
These adjustments, which were made individu-
ally for each Federal Reserve district, were
determined in the following manner:

(1) Preliminary seasonal adjustment factors
which eliminated, so far as possible, scasonal
fluctuations other than those caused by changes
in the date of Easter were computed by the
method described in the Federal Reserve BuLLe-
1IN for June 1941.

() A scasonally adjusted index was com-
puted using these factors, and percentage
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REVISED INDEX OF DEPARTMENT STORE SALES

changes in sales from March to April as indi-
cated by this index were calculated for each
year.

EASTER ADJUSTMENT IN DEPARTMENT STORE SALES
KANSAS CITY DISTRICT
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(3) These changes were adjusted for short-
term trend, i.c., they were lowered slightly
when the general movement or trend of the
seasonally adjusted index during the first half

of the year was upward and were raised slightly
when the general movement was downward.
The changes, thus adjusted for short-term trend,
were plotted according to the date of Easter,
as shown in the accompanying chart.

(4) A freehand curve was drawn through the
resulting scatter chart. This shows the up-
ward progression in the change from March to
April as the date of Easter advances from the
latter part of March to the latter part of April.

(5) For each year the percentage change
which corresponded to the date of Easter in
that year was read from the frechand curve and
these figures were rounded to the nearest even
whole number.

(6) The preliminary seasonal adjustment fac-
tors previously derived for March and April
in (z) above were then adjusted for changes in
the date of Easter by subtracting (algebraically)
half of the selected percentage change from the
Match seasonal adjustment factor and adding
(algebraically) half of the selected percentage
change to the April seasonal adjustment factor.
The total of the March and April adjustment
factors is not changed by the Easter adjustment.
In 1943, for example, when Easter fell on April
25, the percentage change on the frechand curve,
read to the nearest even number, was +4; con-
sequently the scasonal adjustment factor for
March was lowered by 2 points and that for
April was raised by 2 points.

DEPARTMENT STORE SALES

SEASONAL ADJUSTMENT FACTORS: 1943

Federal Reserve district | J :;‘; F:‘;’;u Marcht | Aprilt | May | June | July |August tesxfxg‘er 0&?’ Nobv;m DebC:rm Total
Boston... ... .. 81 78 86 106 29 95 69 77 109 i1 117 172 1,200
New Yorl 83 83 84 102 95 93 67 73 106 114 126 174 1,200
Philadelphi 77 79 90 102 96 920 69 78 102 113 126 178 1,200
Cleveland . 80 80 87 108 99 95 73 87 106 107 120 158 1,200
Richmond? 73 76 90 102 100 90 70 83 108 111 117 177 1,197
Atlanta. ... 80 86 92 108 98 84 75 89 104 105 117 162 1,200
Chicago 76 81 90 103 102 98 74 84 110 103 115 164 1,200
St. Louis 82 79 91 110 100 90 74 86 110 103 114 161 1,200
Minneapolis? 75 70 87 103 101 100 79 89 113 114 116 154 1,201
Kansas City. 74 79 93 102 101 92 79 94 110 105 108 163 1,200
Dallas....... . 86 83 91 99 100 83 73 88 110 108 119 160 1,200
San Francisco?............. 80 85 87 99 94 92 83 91 104 104 120 157 1,196
United States?............. 79 81 88 103 98 93 74 84 107 107 119 165 1,198

1 The factors for March and April vary considerably from year to year owing to changes in the date of Easter. The general method used in
making this special adjustment is described in the text. More detailed information explaining how the adjustment is made in each Federal Reserve
district may be obtained, upon request, from the Federal Reserve Bank in that district. .

2 These seasonal factors are approximations obtained by dividing the unadjusted index for each month by the corresponding seasonally adjusted
index and as a result may not total 1,200 for the year. Specific adjustment factors are not available because the seasonally adjusted index for
each of these districts is a weighted average of seasonally adjusted indexes for various partsof the district and that for the United Statesis a
weighted average of the twelve district indexes. The seasonal adjustment factors for the various city, State, or area indexes from which the
district indexes are derived may be obtained, upon request, from the respective Federal Reserve Banks.

Back figures.—Changing seasonal factors are used in the computation of all of the System indexes of department store sales. Back figures
may be obtained, upon request, from the various Federal Reserve Banks or from the Board of Governors.
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DEPARTMENT STORE SALES
[Index numbers; 1935-39 average = 100]

UNITED STATES

1 Jan. I Feb. ' Mar. \ Apr. ! May 1 June ‘ July ’ Aug. 1 Sept. Oct. [ Nov. ‘ Dec. Year

Without seasonal adjustment

1919 65 64 71 82 79 81 64 65, 82 95 108 146 83
1920 87 79 96 96 108 101 78 77 24 109 118 153 99
1921 87 82 93 93 97 91 70 68 82 101 103 143 92
1922 77 73 80 96 94 90 69 70 91 107 113 162 94
1923 85 83 98 103 106 105 78 82 102 118 123 173 105
1924 91 90 94 109 104 103 76 79 103 12 125 175 105
1025 90 92 99 111 109 104 80 83 104 130 129 186 110
1926 95 93 102 109 116 106 83 88 112 127 132 193 113
1927 97 96 100 116 112 107 83 92 110 124 133 194 114
1928 96 94 103 111 113 108 86 87 120 124 132 203 113
1929 96 97 113 109 115 113 85 9N 123 128 132 199 117
1930 92 94 9 116 112 104 77 83 109 118 119 175 108
1931 85 86 97 106 102 96 71 73 94 100 102 150 97
1932 69 69 75 80 71 71 51 54 77 82 79 115 75
1933 54 54 56 75 74 70 54 64 80 81 82 132 73
1934 62 65 81 81 85 77 57 67 88 90 93 148 83
1935 65 68 79 88 85 85 63 70 94 98 103 159 88
1936 69 73 86 97 101 96 75 80 106 116 119 180 100
1937 8t 85 102 105 112 104 78 84 115 121 116 176 107
1938 78 79 88 100 95 92 71 71 106 110 114 177 99
1939 78 80 95 106 104 100 76 84 117 120 123 195 106
1940 82 84 103 105 110 108 82 96 127 124 135 208 114
1941 91 97 11 130 131 123 101 131 151 138 159 230 133
1942 124 117 140 1 133 124 107 127 161 170 187 261 149
1943 129 155 144 164 155 155 126 139 173 186 214 272 168
1044 137 142 170 72 O P D
Adjusted for seasonal variation
1919 73 77 78 79 7 81 83 87 89 85 91 92 |.......
1920 98 95 99 98 105 102 104 103 101 97 100 95 [........
1921 100 98 96 95 94 92 93 89 87 91 88 .3 H
1922 89 88 89 93 92 92 92 93 96 96 97 100 |.........
1923 98 99 104 105 105 107 105 106 106 107 105 106 |.........
1924 107 107 106 105 104 106 103 102 106 101 107 06 |........
1925 106 109 108 109 108 107 108 108 107 118 111 12
1926 113 111 109 110 116 111 114 114 114 115 114 1ms (...
1927 115 114 113 112 112 112 113 118 111 113 115 1
1928 114 113 112 110 113 113 118 112 119 113 115 119
1929 117 117 119 112 115 118 118 117 120 116 116 ur |
1930 113 114 112 112 112 108 107 107 106 107 105 103 ...
1931 105 104 104 107 102 101 99 94 91 91 90 88 ...
1932 86 84 79 81 77 75 1! 69 73 74 70 68 ...,
1933 68 67 63 72 73 73 75 82 75 76 73 M
1934 79 80 85 83 84 81 80 84 82 82 83 86 ...
1935 84 85 89 85 84 89 88 88 89 88 91 92
1936 90 92 95 96 100 100 103 100 100 104 105 104
1937 106 108 107 108 111 109 108 106 108 108 103 102
1938 103 101 99 98 95 96 98 96 98 99 101 102
1939 102 102 104 106 105 105 105 104 108 109 109 113
1940 108 107 108 109 111 114 112 117 17 114 120 120 ...
1941 118 122 124 128 132 131 138 157 140 128 138 136 |.........
1942 158 145 150 143 135 134 145 152 150 158 159 157 ...
1943 164 192 163 159 158 167 171 165 162 173 181 165 ...
1944 174 176 185 173 O OO O
Junz 1944 549
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PER CENT

DEPARTMENT STORE SALES
[Index numbers; 1935-39 average = 100]

BOSTON FEDERAL RESERVE DISTRICT AND THE UNITED STATES

ANNUAL INDEXES

PER CENT

220 220

200 200

180 180

160 t60

140 140

BOSTON
,JA
120 | \‘ 120
o -\-
Y/ - T\, \ P 2
q— _’
100 |—/— BN i 100
/ V/ “~_ __/ - u. 3\ ,/
4 o~
‘80 \ L 80
7
80 L 60,
920 1922 1924. 1926 1928 1930 1932 1934 1936 1938 1940 1942
BOSTON FEDERAL RESERVE DISTRICT
Jan. I Feb. l Mar. [ Apr. I May l June . July | Aug. l Sept. ‘ Oct. l Nov. [ Dec. Year
Without seasonal adjusiment
1919 2 69 78 95 95 95 69 73 91 111 119 165 95
1920 99 82 106 114 118 117 84 81 104 115 128 166 110
192t 104 87 110 108 114 114 75 74 96 118 119 173 108
1922 98 84 100 119 114 115 79 80 109 126 131 188 112
1923 99 92 109 122 122 125 86 89 114 128 139 201 119
1924 113 98 105 130 121 125 87 81 112 126 138 204 121
1925 107 99 109 128 123 125 89 84 115 141 142 213 123
1926 123 95 109 124 127 126 91 91 120 141 147 217 127
1927 128 101 110 132 125 130 89 9% 123 135 149 214 128
1928 122 97 109 123 122 132 93 88 124 136 148 222 126
1929 117 119 118 130 132 91 94 127 147 146 218 128
1930 125 101 104 129 128 122 84 88 110 134 142 196 123
1931 112 m 122 117 112 77 78 115 121 125 175 114
1932 87 73 87 95 95 87 57 58 99 100 99 140 90
1933 64 57 61 86 86 81 57 68 95 97 96 146 84
1934 75 62 88 88 %0 87 58 67 93 102 97 160 9%
1935 71 64 i 94 90 91 62 67 105 105 104 168 92
1936 77 69 85 100 102 101 70 73 107 117 120 180 100
1937 89 78 94 105 107 105 69 73 115 119 115 174 104
1938 85 73 84 105 94 98 62 70 103 116 118 179 100
1939 83 74 87 106 102 103 67 74 119 119 121 194 104
1940 86 72 92 100 103 107 72 84 120 124 126 209 108
1941 89 89 99 126 124 122 89 115 145 134 147 228 126
1942 124 105 127 135 129 121 9 105 152 160 169 256 140
1943 116 125 130 155 145 138 102 110 152 161 184 255 148
1944 119 i15 44 . L T
Adjusied for seasonal variation

1919 77 88 9 89 90 90 95 100 97 101 103 103
1920 105 104 13 115 112 i1 115 111 111 105 111 104
1921 111 110 115 112 108 109 105 101 102 107 103 107
1922 105 107 114 114 i1 110 110 109 115 114 114 115
1923 106 117 120 121 119 119 120 123 120 17 121 121
1924 122 125 122 122 120 121 120 114 118 116 120 121
1925 115 125 124 123 122 122 124 118 121 128 123 125
1926 130 122 117 126 126 124 126 128 126 128 128 128
1927 135 129 128 125 127 129 125 135 128 123 127 126
1928 128 125 121 120 123 130 133 124 128 124 127 130
1929 123 127 128 119 131 132 131 132 130 132 125 128
1930 132 129 121 122 128 124 124 124 110 121 122 116
1931 119 119 120 122 116 115 115 110 110 109 107 104
1932 100 99 93 96 94 89 86 82 9% 87 84 83
1933 75 78 7l 81 85 82 87 9 86 84 82 86
1934 88 86 93 91 89 88 88 93 84 89 86 91
1935 86 89 89 38 89 91 93 93 95 91 92 96
1936 93 96 97 9 10t 101 105 10t 97 102 106 103
1937 108 107 101 106 108 105 103 101 104 103 100 100
1938 102 100 98 99 95 98 96 98 94 101 102 101
1939 101 102 98 103 103 103 103 102 109 104 105 110
1940 106 99 9 101 104 107 110 109 110 111 109 118
1941 110 114 114 120 125 126 129 149 133 121 128 133
1942 153 134 138 135 131 128 136 136 140 144 144 149
1943 143 161 151 146 146 145 147 143 139 145 158 148
1944 148 148 162 157 e e e e et i i e e
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DEPARTMENT STORE SALES
[Index numbers; 1935-39 average = 100]

NEW YORK FEDERAL RESERVE DISTRICT AND THE UNITED STATES

PER CENT

ANNUAL INOEXES PER CENT
220 220
200 200
180 180
/
160
y; y 160
140 / 140
/|
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120 | et ! 4 120
/ e e N /
e us N 7
P N\ LAy 7
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/ AU N
80 N\ ~ a0
- d’
60 | 60
1920 1922 1924 1926 1928 1930 1932 1934 1936 1938 1940 1942
NEW YORK FEDERAL RESERVE DISTRICT
Jan. l Feb. ‘ Mar. ‘ Apr. ‘ May \ June . July l Aug. l Sept. I Oct. | Nov. [ Dec. Year
Without seasonal adjustment
1919 62 64 67 81 80 81 61 59 82 102 13 154 84
1920 92 83 97 9% 113 101 75 68 89 112 122 157 100
1921 91 85 93 96 96 95 68 62 80 114 113 161 96
1922 85 82 87 101 96 95 68 66 92 119 121 174 99
1923 9% 84 97 103 106 106 74 72 100 127 131 185 106
1924 98 92 95 110 107 108 76 69 108 128 137 190 110
1925 99 100 101 i12 113 109 78 76 110 147 144 205 116
1926 107 102 103 112 119 113 82 84 117 146 147 214 120
1927 110 104 104 121 114 119 82 87 120 139 152 218 123
1928 106 104 106 116 118 122 85 80 130 141 152 234 124
1929 107 110 120 119 123 130 86 85 136 151 153 23 129
1930 110 110 112 131 129 124 83 82 127 143 148 209 126
1931 102 103 m 121 114 120 7 72 12 130 133 192 116
1932 86 84 87 94 89 89 56 58 92 105 104 148 91
1933 65 69 69 89 84 84 55 63 90 102 102 161 86
1934 70 73 %0 88 90 88 56 63 92 107 109 171 91
1935 70 74 81 90 86 92 59 63 102 107 116 178 93
1936 77 i8 87 96 98 98 69 67 106 121 129 191 101
1937 86 87 97 100 106 105 70 71 111 124 124 189 106
1938 83 83 85 100 91 94 63 64 105 111 118 187 99
1939 73 77 88 99 96 97 65 68 114 116 126 194 101
1940 81 7 91 95 97 102 68 79 122 122 136 203 106
1941 86 96 114 113 m 83 106 140 128 150 215 119
1942 116 105 118 120 112 103 84 9 133 149 161 229 127
1943 109 123 115 129 124 122 89 98 140 156 181 226 134
1944 112 114 138 136 bt eeetree teeenneaae ameeabaes triareseae sreneeae P SR
Adjusted for seasonal variation
1919 70 75 7 79 78 81 85 88 93 87 92 95
1920 104 98 101 97 110 101 105 102 101 96 100 9%
1921 102 100 97 95 9 95 93 98 92 96
1922 95 2 95 100 96 97 97 98 102 102 99 103
1923 101 99 105 105 107 108 106 107 109 108 107 108
1924 110 109 108 108 110 110 110 103 116 110 112 110
1925 111 117 113 113 115 A11 115 114 116 126 118 118
1926 120 120 115 115 123 115 i21 125 122 125 121 123
1927 124 122 119 121 119 121 123 130 122 119 125 125
1928 122 122 119 118 123 124 127 120 131 120 125 133
1929 124 130 131 124 128 132 130 127 135 129 126 131
1930 131 129 129 131 135 126 126 123 125 122 122 118
1931 124 122 123 125 119 122 119 108 109 111 110 107
1932 107 100 94 99 92 91 87 87 89 89 86 82
1933 81 83 78 89 87 86 85 95 86 88 84 89
1934 89 89 99 92 93 89 86 95 &7 9 90 93
1935 89 91 94 89 90 94 90 94 97 91 95 97
1936 o7 97 98 98 102 100 106 100 101 103 106 105
1937 109 108 105 106 110 107 107 106 106 106 102 103
1938 105 103 100 95 97 96 93 98 96 97 101
1939 93 95 100 101 101 160 101 99 107 101 104 105
1940 102 o1 2 101 103 106 104 111 114 107 112 110
1941 107 107 110 115 119 118 124 145 131 13 122 120
1942 140 127 133 124 118 m 126 132 126 131 130 130
1943 132 148 137 127 130 131 133 134 132 136 144 130
1944 134 137 157 7 S
JuNE 1944 551
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DEPARTMENT STORE SALES
[Index numbers; 1935-39 average = 100]

PHILADELPHIA FEDERAL RESERVE DISTRICT AND THE UNITED STATES

PER CENT ANNUAL INDEXES

PER CENT
220 220
200 200
180 180
160 /— 160
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iy N .—-/ \\ /¢
/] ’ N\ ~~
80 \ ", 80
h-.r’
60 |, l 60
1920 1922 1924 1926 1928 1930 1932 1934 1936 1938 1940 1942

PHILADELPHIA FEDERAL RESERVE DISTRICT

Jan. l Feb. I Mar. ( Apr. \ May ‘ June l July ‘ Aug. ’ Sept. | Oct. { Nov. t Dec. Year

Without seasonal adjustment

1936 91 94 101 97 104 101 104 106 102 105 107 105
1937 109 107 109 104 114 109 109 105 108 108 103 101
1938 102 103 95 95 86 93 97 9N 95 96 95 101
1939 98 101 103 101 103 100 101 99 109 103 110 109
1940 106 104 105 102 110 113 108 120 114 113 116 116
o4 114 123 120 129 128 125 135 158 131 122 136 131
1942 152 148 147 140 136 132 137 148 141 142 143 147
1943 145 173 150 148 148 150 154 143 148 153 160 144
1944 158 157 173 162 ..

1 Monthly data not available.

552 FepeErAL REsErRvE BuLpeTIN
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DEPARTMENT STORE SALES:
[Index numbers; 1935-39 average = 100]
CLEVELAND FEDERAL RESERVE DISTRICT AND THE UNITED STATES

PER CENT ANNUAL INDEXES PER CENT
220 = 220
200 200
180 180
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140 140
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= o — —‘\ /
L GLEVELAND
100 /I/\\ J,/": - \\U\zl /A\V/ 100
80 \ ’// 80

\I
60 L, [ J A 60

1920 1922 1924 1926 1928 1930 1932 1934 1936 1938 1940 1942
CLEVELAND FEDERAL RESERVE DISTRICT

Jan. l Feb. l Mar. ] Apr. l May l June July ‘ Aug. l Sept. l Oct. l Nov. | Dec. Year :
Without seasonal adjustmens
1919 66 63 70 82 80 83 67 72 82 92 106 143 84
1920 92 82 103 100 1
1921 92 90 101 99
1922 75 72 81 101
1923 84 85 107 110
1924 %0 95 98 117
1925 80 9 102 116
1926 87 93 99 108
1927 91 93 98 120
1928 92 92 102 i
1929 9 113 112
1930 84 90 96 121
1931 81 82 93 109
1932 61 63 69 78
1933 48 49 46 75
1934 58 63 84
1935 67 62 7 90
1936 67 74 79 103
1937 922 108 115
1938 76 78 86 103
1939 76 30 109
1940 81 85 101 108
1941 99 114 141
1942 132 121 149 154
1943 133 157 146 163
1944 132 167 172
1919 72 6 76 75
1920 103 98 104 98
1921 114 107 100 99
1922 88 86 88 93
1923 100 100 108 110
1924 109 112 108 108
1925 109 110 110 109
1926 108 110 102 106
1927 114 110 109 111
1928 116 109 109 106
1929 117 115 115 113
1930 108 109 108 111
1931 104 100 9 106
1932 80 80 71 78
1933 62 61 52 69
1934 77 78 83 85
1935 89 78 88 83
1936 89 93 89 97
1937 107 116 113 116
1938 102 98 100 96
1939 102 101 105 105
1940 109 107 107 110
1941 120 124 131 132
1942 171 152 160 152
1943 167 196 166 152
1944 165 166 183 166
Jone 1944 553
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DEPARTMENT STORE SALES
{Index numbers; 1933-39 average = 100]
RICHMOND FEDERAL RESERVE DISTRICT AND THE UNITED STATES

PER GENT

ANNUAL INDEXES PER CENT
2g0 220
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RICHMOND FEDERAL RESERVE DISTRICT
Jan. I Feb. l Mar. ' Apr. | May l June } July l Aug. I Sept. l Oct. I Nov. \ Dec. Year
Without seasonal adjustment
1919 58 57 68 75 71 73 54 51 70 79 93 129 73
1920 63 60 83 78 82 84 64 61 74 91 100 145 81
1921 68 65 8t 77 79 80 58 53 62 87 %0 131 78
1922 58 59 67 80 75 74 53 52 70 88 95 141 75
1923 62 62 86 82 86 86 65 65 79 97 103 145 83
1924 70 69 79 93 85 87 63 61 85 96 104 153 87
1925 66 73 87 94 89 86 69 68 83 1 113 164 92
1926 74 75 93 93 98 89 69 75 87 109 116 173 96
1927 75 75 85 97 96 88 69 8 88 105 113 167 95
1928 4 75 92 92 94 85 71 70 94 107 116 171 935
1929 72 75 103 90 95 91 68 69 96 109 112 176 96
1930 70 77 86 101 97 88 64 66 86 111 104 161 92
1931 65 7 92 92 91 87 62 61 79 95 91 145 86
1932 55 59 73 69 73 65 44 46 7 78 75 1 68
1933 47 48 53 68 69 63 46 57 et 84 80 130 68
1934 54 57 83 75 85 75 35 63 80 97 94 153 81
1935 57 62 79 87 85 82 62 66 93 104 102 167 87
1936 62 65 87 94 102 93 76 73 100 119 118 187 98
1937 71 11 106 98 108 102 73 78 113 123 114 194 105
1938 73 76 92 101 97 93 71 76 109 119 114 191 101
1939 73 77 101 104 110 101 75 84 116 127 130 209 109
1940 77 83 111 105 119 110 84 97 137 140 145 235 120
1941 90 98 121 143 141 130 107 134 159 161 178 268 144
1942 128 126 164 159 152 140 124 144 182 200 220 306 170
1943 136 176 166 190 181 177 141 155 208 212 252 332 194
1944 152 159 203 03 i e e e e bt i reeae reeeeeeaee maeeaaaian
Adjusted for seasomal variation
1919 7 72 74 73 7 74 76 75 77 69 76 73
1920 78 76 85 80 82 85 88 89 82 80 81 81
1921 84 81 83 79 79 81 80 78 69 76 73 73
1922 71 74 72 77 75 75 74 77 77 77 77 79
1923 79 77 86 83 86 89 88 89 84 87 85 84
1924 89 85 89 85 86 91 86 84 91 86 86 8 ...
1925 85 90 92 92 9 90 9 92 89 96 94 94 ...
1926 95 93 99 92 97 96 94 97 93 96 97 97 ...
1927 97 95 96 91 95 95 94 100 93 93 95 94
1928 96 95 95 92 93 92 98 95 98 93 97 9% f......
1929 95 95 100 94 94 98 95 95 160 94 95 98
1930 94 97 94 95 95 92 91 91 88 95 90 8 ..
1931 89 91 93 92 89 90 89 83 80 81 80 81
1932 77 77 71 73 71 68 64 62 70 66 66 62 ...
1933 66 63 58 65 67 66 66 75 70 71 70 73
1934 76 76 82 80 82 79 80 83 78 82 83 85
1935 82 84 87 84 83 86 88 88 90 88 90 91
1936 89 89 90 96 99 97 109 97 96 101 105 101
1937 103 104 104 105 106 107 103 102 108 105 101 105 |......
1938 106 103 101 99 96 99 100 98 103 103 101 103 ...
1939 105 104 105 107 109 110 106 105 109 111 114 14 o
1940 109 111 110 114 118 120 118 120 128 124 126 129 |,
1941 124 130 134 139 140 144 152 163 147 144 153 150 ...
1942 174 165 171 164 152 155 177 174 169 179 187 173 ...
1943 186 231 184 186 182 197 200 187 193 191 218 187 ...
1944 208 209 212 198 e e s
554 Feperar. Reserve Burreriv
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DEPARTMENT STORE SALES
[Index numbers; 1935-39 average = 100]

ATLANTA FEDERAL RESERVE DISTRICT AND THE UNITED STATES

PER CENT ANNUA‘. INDEXES PER GENT
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1920 1922 1924 1926 1928 1930 1932 1934 1936 1938 1940 1942
ATLANTA FEDERAL RESERVE DISTRICT
Jan. | Feb. \ Mar. } Apr. I May June July i Aug. i Sept. I Oct. i Nov. I Dec. Year
Without seasonal adjustment
1919 63 70 80 83 82 80 70 67 87 96 116 161 88
1920 86 81 100 109 112 102 84 83 98 126 125 162 105
1921 83 83 98 88 93 85 67 64 76 106 99 136 2
1922 68 69 72 90 83 78 63 63 79 101 103 148 85
1923 72 74 90 93 92 93 71 70 90 114 112 155 94
1924 76 80 83 95 64
1925 74 80 87 96 69
1926 82 87 92 98 7
1927 8t 88 88 101 73
1928 81 87 93 98 74
1929 84 90 109 96 70
1930~ 74 88 89 98 62
1931 69 73 86 88 58
1932 55 58 64 64 41
1933 49 54 53 64 47
1934 61 71 87 79 54
1935 64 74 85 86 58
1936 68 80 89 95 69
1937 83 91 109 104 73
1938 81 92 99 105 73
1939 84 95 108 114 81
1940 84 100 126 115 87
1941 101 116 131 144 108
1942 126 128 156 154 116
1943 152 188 171 196 166
1944 179 194 219 228
)
1919 76 83 86 78
1920 104 96 101 108
91 100 99 96
1922 83 82 76 86
1923 89 87 20 93
1924 94 93 8 89
1925 91 92 91 92
1926 101 99 93 97
1927 100 99 94 95
1928 100 98 100 96
1929 103 101 109 96
1930 91 99 96 91
1931 85 82 86 87
1932 67 64 62 65
1933 60 59 55 61
1934 74 78 87 79
1935 80 81 90 81
1936 86 88 92 92
1937 105 101 106 108
1038 102 103 104 100
1939 106 108 111 111
1940 106 115 121 119
1941 i 127 135 137 138
1942 158 148 158 152
1943 J 190 218 185 181
1944 I 224 225 225 222
JunE 1944 555
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PER CENT

DEPARTMENT STORE SALES
[Index numbers; 1935-39 average = 100]

CHICAGO FEDERAL RESERVE DISTRICT AND THE UNITED STATES

ANNUAL INDEXES

PER

CENT
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CHICAGO FEDERAL, RESERVE DISTRICT
Jan. | Feb. I Mar. l Apr. l May l June l July l Aug, l Sept. l Oct. I Nov. l Dec. Year
Without seasonal adjusiment
86 78 66 it7 80
86 81 64 65 87 91 100 142 83
99 99 n 79 93 . uo 113 157 98
95 94 68 73 97 97 118 159 96
101 93 72 97 101 122 12t 172 102
112 103 81 83 113 115 122 180 106
106 104 w 88 108 117 127 182 108
113 108 85 88 127 122 132 199 114
118 116 86 92 130 121 130 188 116
107 99 7 80 107 105 109 162 101
96 89 65 68 88 85 88 132 88
73 67 47 49 7 70 69 98 67
71 69 51 63 78 7 ) 116 68
85 74 56 68 88 81 ‘87 136 79
86 85 62 70 92 92 99 149 86
105 97 5 83 108 113 120 174 100
118 110 82 88 119 120 116 167 109
96 92 ik 78 110 104 112 170 98
107 105 76 87 120 118 122 191 107
116 116 83 99 131 121 140 206 116
139 131 103 132 157 135 158 225 135
135 130 107 126 163 165 181 256 149
149 154 124 136 166 174 200 253 161
Adjusted for seasonal variation
19191 (...... et seevasenes ssassessee Secasetsse vubesaeore aseseacnas Shresetens sacocasnnn cecsrectne sssseeress ssecsssses sas
1920 |.......... e esssete eetesottes EPeesseees vebesseree soassente Cerasieiee teresonn oo aesess teee sesesaetes saesssaere ooe
1921 82 84 84 8t 81 78 83 78 w 78 7
1922 78 74 76 82 82 8t 83 83 87 84 87
1923 92 92 96 99 97 9 97 100 97 101 98
1924 99 99 97 97 93 94 93 94 95 90 102
1925 98 99 98 100 100 99 99 98 98 113 105
1926 104 102 102 101 111 105 111 106 109 107 106
1927 106 112 109 103 105 107 105 112 103 109 111
1928 112 111 110 106 111 11 117 112 119 116 117
1929 118 116 119 110 114 117 120 117 121 115 117
1930 107 106 105 108 104 100 98 101 99 100 98
1931 98 97 97 99 92 91 9% 85 81 81 80
1932 ki 76 73 72 69 68 65 62 65 66 62
1933 62 59 57 63 67 71 71 8 1 73 67
1934 75 78 79 80 79 76 78 83 80 77 78
1935 83 85 88 85 80 87 85 86 86 86 90
1936 88 91 95 96 99 99 103 101 101 105 108
1937 108 112 111 112 113 113 110 109 109 111 103
1938 101 100 98 96 94 94 96 97 99 97 100
1939 102 102 107 106 106 106 104 104 109 110 109
1940 111 112 111 112 114 117 114 118 118 115 124
1941 122 124 125 131 136 134 139 158 142 130 139
1942 166 147 154 143 133 132 145 150 148 160 158
1943 166 192 157 155 146 157 168 161 151 169 174
1944 175 164 175 0T et e b et e e e e

1Data not available.
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DEPARTMENT STORE SALES
[Index numbers; 1935-39 average = 100]
ST. LOUIS FEDERAL RESERVE DISTRICT AND THE UNITED STATES

PER CENT ANNVAL INDEXES PER CENT
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200 200

180 180

160 ¥ 4 — 180

190 140
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‘ [y - —&\ 20
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100 =~ 4 100
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/
/
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60 , -] 80
1920 1922 1924 1926 1928 1930 1932 1934 1936 1938 1940 1942
ST. LOUIS FEDERAL RESERVE DISTRICT
Jan. l Feb. l Mar. i Apr. l May ’ June & July } Aug. I Sept. l Oct. l Nov. ’ Dec. Year
Without seasonal adjustment
L i e iee et et et et e eee e e b e RN P,
D Y
1921 89 88 105 100 113 102 78 78 106 117 125 163 105
1922 81 82 90 102 105 96 72 74 106 122 128 180 103
1923 87 95 111 115 115 116 83 84 128 128 133 186 115
1924 90 100 106 114 111 108 79 82 122 121 138 193 114
1925 97 101 111 127 115 107 82 89 120 150 137 201 120
1926 101 104 109 122 125 108 81 93 126 142 145 196 121
1927 95 102 105 120 116 106 80 101 117 142 143 202 119
1928 98 103 112 117 120 107 86 92 133 129 142 209 120
1929 93 106 124 113 120 112 86 94 147 128 140 195 122
1930 83 103 106 125 110 101 75 83 130 117 117 166 110
1931 77 86 95 111 103 93 67 77 103 97 107 147 97
1932 68 74 76 82 77 68 48 55 89 80 83 115 76
1933 53 55 56 7 70 66 50 66 77 80 85 127 72
1934 66 67 81 82 89 72 53 67 97 83 96 143 83
1935 62 69 82 81 83 79 62 68 92 92 100 148 85
1936 65 72 89 95 98 89 70 74 110 116 115 172 97
1937 75 83 106 111 112 100 77 83 122 121 111 164 106
1938 79 81 923 104 97 87 74 79 115 114 117 173 102
1939 82 82 102 112 112 99 81 90 123 125 127 191 111
1940 82 88 113 116 116 107 87 100 135 129 141 208 119
1941 97 101 123 145 140 125 111 140 162 155 170 240 143
1942 132 124 155 151 140 129 114 142 167 182 197 263 158
1943 137 172 153 172 164 166 137 152 188 194 224 271 179
1944 149 153 185 - 2 Y I
Adjusted for seasonal variation

010 i ittt e eieeeaae seeeaanns aaecaeanes et e maeeaaees beaaetaee saeeatecen Haeeasates Seseatetit sheaaenaan
020 L it e ena teeeiieeae ae et e iaa e aeee heaieiaaae cererarans taseareten sanrraaran aaeeeeans
1921 110 106 106 105 109 109 109 106 100 103 106 100
1922 100 98 97 98 103 105 102 102 100 108 109 110
1923 108 112 114 117 114 126 117 114 121 113 113 114
1924 111 116 119 107 110 117 113 112 117 107 117 117
1925 121 117 122 119 115 116 117 117 117 132 116 122
1926 126 121 116 119 125 119 116 119 122 126 124 118
1927 118 119 118 116 116 117 116 126 12 126 123 121
1928 124 119 122 117 120 117 125 115 123 116 122 125
1929 119 123 129 116 121 124 125 119 129 119 120 118
1930 110 120 123 116 111 111 109 106 112 109 100 100
1931 101 99 105 107 104 103 97 94 89 93 921 39
1932 88 87 83 80 71 75 70 66 71 76 72 70
1933 67 67 65 71 69 72 73 80 68 76 73 77
1934 82 82 83 85 87 79 77 82 86 78 84 86
1935 78 84 9% 77 82 87 89 87 83 86 88 89
1936 84 88 93 93 96 97 98 96 98 107 102 103
1937 926 103 105 113 110 110 107 107 109 111 99 98
1938 101 99 99 99 95 96 103 102 102 104 105 103
1939 108 101 106 109 111 109 111 115 111 114 113 115
1949 103 111 13 116 116 119 119 123 122 120 124 127
1941 121 126 131 136 140 139 150 167 146 148 149 148
1942 162 158 159 145 140 143 154 165 152 176 173 163
1943 167 218 168 157 164 184 185 177 mn 188 197 172
1944 182 194 195 X

1Data not available. -
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DEPARTMENT STORE SALES
{Index numbers; 1935-39 average = 100}
MINNEAPOL1S FEDERAL RESERVE DISTRICT AND THE UNITED STATES

PER CENT ANNUAL INDEXES PER CENT
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MINNEAPOLIS FEDERAL RESERVE DISTRICT
Jan. [ Feb. \ Mar. [ Apr. ‘ May ( June ’ July l Aug. l Sept. ‘ Oct. ‘ Nov. l Dec. Year
Without seasonal adjustment
1919 101 89 110 117 13 118 90 95 110 119 125 161 113
1920 113 97 121 123 130 131 104 108 130 133 140 179 126
1921 109 97 117 130 124 118 95 97 114 122 123 154 117
1922 94 81 95 122 114 108 89 96 115 125 126 182 112
1923 100 89 109 132 125 118 93 105 124 129 131 181 120
1924 99 89 103 132 124 116 93 100 122 121 138 187 119
1925 103 98 11 133 128 118 92 104 124 147 132 192 124
1926 104 98 107 127 124 109 95 100 127 129 126 181 119
1927 101 99 106 122 113 109 92 106 116 128 125 183 117
1928 93 93 107 106 112 104 88 96 128 105 115 174 110
1929 100 87 102 104 106 110 86 92 128 117 116 167 110
1930 94 86 94 110 108 102 78 87 118 119 107 152 105
193t 93 81 102 109 102 95 74 83 99 106 98 135 98
1932 80 67 82 89 78 76 53 61 89 92 76 103 79
1933 62 54 66 85 76 75 55 71 86 89 75 121 76
1934 69 64 85 84 85 79 55 70 101 94 91 140 85
1935 63 65 78 89 89 93 70 79 103 109 109 140 90
1936 66 61 81 97 107 102 80 89 113 127 117 154 99
1937 75 73 97 98 109 106 82 88 123 128 115 152 104
1938 75 69 88 104 97 100 82 85 115 120 115 155 101
1939 78 69 91 107 103 101 84 92 128 126 114 176 106
1940 82 75 98 104 108 111 85 104 120 121 130 174 109
1941 84 80 101 119 123 118 97 125 142 134 142 196 122
1942 113 98 117 129 120 119 101 118 154 157 162 208 133
1943 108 127 124 151 139 144 117 132 166 168 192 224 149
1944 119 122 140 158
Adjusted for seasonal variation
1919 112 112 117 110 109 112 111 112 109 112 114 17 ...
1920 125 123 122 122 125 127 129 127 129 126 127 127 .
1921 124 124 123 124 119 117 117 114 113 113 111 107 |.........
1922 109 107 107 110 109 108 111 113 114 116 115 121 oo
1923 119 117 117 123 120 119 118 124 121 120 119 18 |
1924 118 116 116 119 119 119 118 118 120 112 126 122 ... ...,
1925 122 122 121 122 123 123 117 122 121 134 125 125 ).
1926 124 121 113 121 119 116 120 117 123 117 118 118 ... ...
1927 120 122 118 111 111 116 116 125 109 116 117 120
1928 110 115 115 99 m 110 112 114 117 96 109 114
1929 117 109 104 102 105 115 112 111 113 107 112 110
1930 107 109 102 102 107 106 104 104 106 105 103 102
1931 104 104 105 106 101 97 102 100 88 94 95 91
1932 90 86 85 87 17 77 74 73 78 82 74 69
1933 70 69 7t 79 75 76 77 85 76 79 73 81
1934 78 82 87 82 85 80 78 85 89 83 89 94
1935 85 94 89 87 88 93 88 89 91 92 96 91
1936 88 87 91 95 105 102 100 100 100 108 104 101
1937 100 104 106 100 108 107 103 99 108 109 102 99
1938 100 100 101 102 95 100 103 96 102 102 102 101
1939 104 99 102 106 102 101 105 104 113 108 101 114
1940 110 108 107 106 107 111 107 117 106 106 112 113
1941 113 115 114 117 122 119 122 141 126 118 122 128
1942 151 142 131 128 118 119 127 133 136 138 140 135
1943 144 182 142 147 138 144 148 149 147 148 166 146
1944 160, 176 159 156 e e e s e e
558 FeperaL Reserve Burrerin
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DEPARTMENT STORE SALES
[Index numbers; 1935-39 average = 100]

KANSAS CITY FEDERAL RESERVE DISTRICT AND THE UNITED STATES

PER CENT ANMUAL INOEXES PER CENT
220 220
200 200
180 180
160 160
140 140
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KANSAS CITY FEDERAL RESERVE DISTRICT

Jan. l Feb. I Mar. I Apr. t May I June ! July l Aug. ‘ Sept. i Oct. l Nov. I Dec. Year

Without seasonal adjustment

116 113
1941 114 117 118 122 127 126 130 141 134 123 128 130
}gﬁ %gi %ﬁ iég };g }gg 131 142 148 157 166 176 159
187 183 1 1
1944 197 203 193 181 e 74 ........ 79 ...... 194 ....... 203 ....... 174 L.
t Data not available.
Juns 1944 559
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DEPARTMENT STORE SALES
[Index numbers; 1935-39 average = 100]
DALLAS FEDERAL RESERVE DISTRICT AND THE UNITED STATES

PER CENT

ANNUAL INDEXES PER CENT
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1920 1922 1924 1926 1928 1930 1932 1934 1936 1938 1940 1942
DALLAS FEDERAL RESERVE DISTRICT
Jan. 1 Feb. l Mar. | Apr. I May [ June j July ' Aug. l Sept. i Oct. I Nov. l Dec Year
Without seasonal edjustment

1919 73 70 9% 83 85 86 66 68 101 106 120 165 03
1920 96 92 119 109 118 108 83 82 111 126 132 164 112
1921 88 87 99 90 98 91 68 61 87 104 99 137 92
1922 7t 72 79 83 88 80 61 59 97 96 99 142 86
1923 74 72 87 85 97 85 65 61 102 108 108 149 91
1924 78 76 85 91 97 89 66 63 108 109 112 155 94
1925 84 88 96 97 102 88 66 68 100 119 111 162 98
1926 88 9 96 96 108 96 71 81 106 118 117 167 103
1927 84 86 94 102 109 88 68 72 102 117 117 177 101
1928 86 85 98 929
1929 83 84 107 9
1930 76 85 91 9
1931 70 7 83 88
1932 52 56 60 60
1933 41 46 48 62
1934 54 61 75 72
1935 58 65 76 78
1936 65 72 83 88
1937 76 84 94 100
1938 81 87 95 100
1939 84 89 101 111
1940 89 94 115 107
1941 100 105 119 128
1942 128 116 137 137
1943 158 204 168 193
1944 177 200 221 228
1919 85 83 96 84
1920 113 109 122 115
1921 103 104 100 95
1922 84 86 84 84
1923 87 86 88 91
1924 91 90 90 92
1925 98 103 100 929
1926 102 106 98 100
1927 100 102 100 102
1928 105 100 101 102
1929 107 102 104 102
1930 98 102 98 97
1931 92 93 88 88
1932 68 68 62 62
1933 55 55 53 60
1934 72 73 71 74
1935 77 78 82 76
1936 86 87 90 89
1937 101 102 99 108
1938 107 105 107 101
1939 109 108 111 113
1940 112 113 117 115
1941 125 126 129 130
1942 152 140 145 143
1943 184 246 185 195
1944 206 241 247 232
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DEPARTMENT STORE SALES
[Index numbers; 1935-39 average = 100]
SAN FRANCISCO FEDERAL RESERVE DISTRICT AND THE UNITED STATES

PER GENT ANNUAL INDEXES PER BENT

220 220

200 200

iso 180

160 160

140 140

120 u.s. oy 120

—— | N
P ’-f i ] | \u\
o \
100 ol /—-‘-—-I- — SAN FRANCISCO N) 100
/ N \Y
/] /
80 /, 80
f\—/
€0 I €0
1920 1922 1924 1926 [1:31 1930 932 1934 1936 1938 1940 1942
SAN FRANCISCO FEDERAL RESERVE DISTRICT
Jan. ‘ Feb. l Mar. ] Apr. \ May ‘ June 1 July ‘ Aug. ‘ Sept. I Oct. & Nov. i Dec. Year
Without seasonal adjusiment
1919 49 50 54 60 62 63 56 61 72 78 7 121 67
1920 71 64 71 75 84 79 68 76 82 86 85 127 80
1921 73 67 70 70 7 7t 61 67 75 78 77 i15 75
1922 65 61 65 72 81 71 63 71 75 87 88 134 78
1923 76 74 83 84 94 85 78 83 89 101 99 152 91
1924 85 81 84 89 93 86 74 85 90 99 100 154 93
1925 83 82 89 95 100 90 82 91 97 108 110 166 99
1926 89 86 99 98 104 95 84 98 108 111 113 184 106
1927 91 90 98 105 107 9% 86 100 108 112 117 178 107
1928 95 92 97 108 108 96 92 101 113 118 116 190 110
1929 96 93 103 102 111 100 90 101 115 17 121 193 112
1930 92 93 98 106 104 96 84 94 104 106 106 167 104
1931 84 83 94 98 98 87 78 85 93 92 93 139 94
1932 68 68 74 70 70 65 55 64 71 74 66 109 71
1933 51 52 51 o7 68 63 60 67 73 71 70 125 68
1934 58 63 72 70 72 63 59 71 82 83 84 141 77
1935 64 67 72 84 80 78 71 79 91 97 97 156 86
1936 71 74 85 93 93 94 87 92 109 109 109 178 100
1937 80 84 101 99 104 99 89 97 110 12 i 178 106
1938 79 78 86 98 98 92 83 93 98 104 113 175 100
1939 82 86 95 105 103 99 90 29 114 119 116 198 109
1940 87 90 106 106 1t 106 98 110 125 122 131 211 117
1941 99 103 116 128 129 126 120 154 156 145 158 235 139
1942 129 132 148 149 142 137 138 158 184 191 220 296 169
1943 150 184 17 188 181 184 165 180 197 219 254 324 200
1944 166 178 197 L2 O
Adjusted for seasonal variation
1919 55 61 63 63 60 67 69 69 73 72 3 76
1920 80 78 78 83 82 84 83 84 84 80 80
1921 82 81 76 78 75 76 75 74 76 73 72 73
1922 73 73 74 75 79 76 77 7 7 82 83 84
1923 83 87 89 90 91 90 95 92 91 94 92 95
1924 95 94 93 91 9 92 91 93 91 93 93 93
1925 93 96 97 98 99 99 101 100 100 104 100
1926 101 101 105 105 104 106 104 106 107 104 105 110
1927 105 105 108 107 108 107 106 108 108 105 109 106
1928 108 109 105 113 109 107 111 111 110 112 109 112
1929 113 111 109 111 114 111 112 110 113 114 114 115
1930 110 112 110 108 106 107 104 193 103 102 101 99
1931 101 99 100 103 100 97 95 92 91 87 88 82
1932 83 81 78 75 73 72 68 69 69 71 63
1933 63 63 58 67 70 70 74 72 70 67 66 72
1934 72 75 77 74 75 72 72 76 78 78 78 80
1935 81 83 82 84 83 85 86 86 88 92 91 91
1936 91 93 95 95 96 101 103 100 103 103 102 104
1937 103 106 109 106 108 107 107 105 106 107 105 104
1938 103 99 97 100 102 100 100 101 94 98 108 103
1939 107 108 105 110 107 108 108 108 109 113 110 116
1940 113 114 114 113 114 114 118 119 120 116 125 123
1941 128 131 = 130 132 134 136 144 168 149 138 151 138
1942 161 155 162 157 151 149 166 172 176 183 185 187
1943 188 217 197 190 192 200 199 198 189 211 212 206
1944 208 209 218 - O
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agencies; figures for gold stock, money in circulation, Treasury finance, and operations of Government
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MEMBER BANK RESERVES AND RELATED

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

{Tn millions of dollars]

Reserve Bank credit outstanding Member
T ba?;kl reserve
reas- alances
U. S. Government Treas- T ury de- %th(;r
securities ury | Money | “T¢25" | posits | Non- egal B
Date Dis- Gold | U | in cir- C';ri with | mem- | Re.
a counts stock | TeRCY | cyla- S |Federal | ber de-
. ‘Treas- All out- : hold- b serve
and 1| Total d tion : Re- | posits ac-
d- ury other stand- ings serve Total | Excess?
a Total | Pills | All ing Bank counts €S8
vances ota and other anks
certifi-
cates
Monthly averages of
daily figures:
1943—Feb.......... 11 5,753 |1 2,013 | 3,740 330 6,094 | 22,648 3,897 | 15,837 2,211 212 1,177 270 12,933 1,712
Mar 10 6,105 |1 2,871 | 3,234 372 6,487 | 22,618 3,975 | 16,148 2,217 8 1,164 287 13,255 1,884
Apr. 14 6,372 || 3,345 | 3,026 | 373 6,758 | 22,511 4,002 | 16,448 | 2,231 276 1,296 303 12,717 1,949
1944—Feb. 35 11,479 }) 8,880 | 2,399 440 11,954 | 21,803 4,092 | 20,635 2,332 335 1,858 340 12,349 1,160
Mar. 63 12,099 || 9,512 | 2,587 449 12,611 | 21,0641 4,090 | 20,964 2,336 393 1,873 346 12,431 988
Apr..... 75 12,711 {110,102 | 2,609 | 450 || 13,235 | 21,490 { 4,093 | 21,312 2,330 324 1,922 356 12,574 892
End of month figures:
1943—Feb. 27. ... .. 16 5,871 |1 2,264 | 3,607 410 6,296 | 22,644 3,946 | 16,088 2,221 131 1,111 269 13,067 1,925
Mar.31...... 13 5,919 |1 2,936 | 2,983 260 6,191 | 22,576 | 3,989 | 16,250 | 2,224 55 1,166 303 12,759 1,518
Apr. 30...... 13 6,455 | 3,028 | 3,427 | 378 6,846 | 22,473 | 4,012 | 16,660 | 2,235 557 1,369 306 | 12,204 2,315
1944—Feb. 29...... 34 11,632 |[ 9,050 | 2,582 426 12,092 | 21,712 | 4,091 | 20,824 | 2,356 194 1,878 332 12,311 1,162
ar.31...... 63 12,115 § 9,503 | 2,613 393 12,571 1 21,600 | 4,091 | 21,115 2,319 603 1,985 350 11,889 512
Apr. 29.. 118 13,220 |[10,614 | 2,606 | 462 13,800 | 21,429 | 4,092 | 21,552 2,328 400 2,007 356 12,684 773
Wednesday figures:
1943—July 7...... 34 7,616 |1 5,448 | 2,228 | 407 8,117 | 22,388 | 4,085 | 17,607 | 2,278 7713 1,492 332 12,108 1,229
uly 14...... 10 7,645 )| 5,419 | 2,226 | 495 8,150 | 22,362 | 4,086 | 17,658 | 2,267 616 1,466 331 12,260 1,310
July 21...... 9 7,577 || 5,378 | 2,199 | 447 8,033 | 22,347 | 4,084 | 17,706 | 2,271 293 1,544 33t 12,319 1,188
July 28...... 13 7,951 ) 5,752 | 2,199 | 453 8,418 | 22,334 | 4,090 | 17,799 | 2,272 559 1,571 331 12,309 1,020
18 8,165 Il 5,967 | 2,199 | 400 8,582 | 22,335 | 4,003 | 18,014 2,281 398 1,650 33 12,336 1,030
24 8,317 |f 6,119 | 2,199 | 377 8,718 | 22,306 | 4,091 | 18,101 2,281 295 1,651 331 12,456 1,199
18 8,156 || 5,957 | 2,199 | 412 8,586 | 22,291 | 4,092 | 18,214 2,279 99 1,388 329 12,660 1,288
40 8,777 || 6,572 | 2,205 | 320 9,137 | 22,292 | 4,098 | 18,303 | 2,282 304 1,605 331 12,702 1,106
69 9,187 | 6,956 | 2,231 285 9,540 | 22,243 | 4,098 | 18,571 2,279 213 1,574 329 12,915 1,145
7 9,336 || 7,084 | 2,252 336 9,742 | 22,223 | 4,090 | 18,740 | 2,255 6 1,374 329 13,351 1,438
31 9,653 || 7,432 | 2,221 631 10,315 | 22,204 | 4,093 | 18,773 2,266 6 1,500 337 13,729 2,051
22 9,204 || 6,983 | 2,221 491 9,717 | 22,205 | 4,094 | 18,714 | 2,266 549 1,662 338 12,487 1,893
13 9,168 || 6,947 | 2,221 | 362 9,543 | 22,175 | 4,096 | 18,818 | 2,274 682 1,649 337 12,054 1,810
13 9,387 || 7,166 | 2,221 375 9,775 | 22,176 | 4,098 | 18,883 | 2,279 | 1,013 1,633 337 11,903 1,697
18 9,062 || 6,841 | 2,221 282 9,362 | 22.155 | 4,099 | 18,978 | 2,281 380 1,621 335 12,021 1,608
11 8,914 | 6,687 | 2,227 | 456 9,380 | 22,132 | 4,101 | 19,019 | 2,284 530 1,437 341 12,002 1,407
13 9,291 || 7,056 | 2,235 | 381 9,686 | 22,132 | 4,103 | 19,090 | 2,295 530 1,659 342 12,005 1,062
39 9,476 {1 7,230 | 2,246 | 321 9,835 1 22,116 } 4,106 | 19,354 | 2,298 334 1,668 333 12,069 1,084
22 9,865 || 7,611 | 2,254 344 10,231 | 22,096 | 4,100 | 19,514 2,297 369 1,716 333 12,198 1,080
34 9,832 | 7,577 | 2,254 | 506 10,372 | 22,096 | 4,101 | 19,559 | 2,293 407 1,714 333 12,263 1,096
48 10,364 || 8,101 + 2,263 | 381 10,792 | 22,081 } 4,101 | 19,726 | 2,295 479 1,739 333 12,402 1,044
Dec. 10,447 |] 8,169 | 2,278 | 374 10,874 | 22,065 | 4,101 | 19,940 2,299 215 1,630 333 12,562 1,096
Dec. 11,016 || 8,720 | 2,296 | 417 11,540 | 22,044 | 4,102 | 20,135 2,301 686 1,664 331 12,569 918
Dec. 11,014 || 8,748 | 2,266 600 11,704 | 22,004 4,097 | 20,235 2,293 379 1,622 343 12,932 1,238
Dec. 11,551 § 9,260 | 2,291 837 12,459 , 4,097 | 20,382 2,325 967 1,864 344 12,677 919
Dec. 11,615 || 9,313 | 2,302 714 12,430 | 22,004 | 4,096 | 20,428 | 2,316 764 1,908 345 12,769 1,126
1944—Jan. 3 11,651 |[ 9,340 | 2,310 | 691 12,372 | 21,938 | 4,094 | 20,436 { 2,314 961 1,751 339 12,602 971
Jan. 47 11,855 |1 9,543 | 2,312 413 12,315 | 21,938 | 4,092 | 20,404 2,318 638 1,845 339 12,801 1,128
Jan. 41 11,913 {] 9,598 | 2,314 | 464 12,418 | 21,938 | 4,093 | 20,408 | 2,327 404 1,959 338 13,014 1,122
Jan. 24 12,026 || 9,711 | 2,315 334 12,385 { 21,928 | 4,093 | 20,387 2,331 351 1,994 340 13,002 1,023
24 11,781 1 9,162 | 2,618 | 327 12,132 | 21,910 | 4,093 | 20,534 | 2,322 175 1,916 342 12,847 1,538
22 11,169 |} 8,560 | 2,609 319 11,511 1 21,836 } 4,094 | 20,586 2,315 8 1,707 341 12,482 1,444
32 11,394 || 8,782 | 2,612 334 11,961 | 21,802 4,093 | 20,610 2,335 360 1,968 340 12,244 1,269
47 11,816 || 9,237 | 2,579 377 12,240 | 21,742 4,090 | 20,696 2,336 646 1,944 340 12,109 1,077
37 11,624 || 9,043 | 2,581 381 12,042 | 21,712 4,091 | 20,823 2,350 140 1,815 337 12,380 1,215
52 12,029 il 9,443 | 2,586 357 12,438 | 21,670 | 4,090 | 20,963 2,340 269 1,905 339 12,383 1,013
65 12,110 |} 9,507 | 2,603 467 12,643 | 21,670 | 4,089 | 21,006 2,342 77 1,922 352 12,705 1,263
65 12,243 |1 9,637 | 2,606 | 415 12,722 | 21,600 | 4,090 | 20,934 2,333 495 1,893 352 12,405 926
83 12,297 || 9,685 | 2,613 369 12,749 | 21,600 4,092 | 21,037 2,329 753 1,918 351 12,053 630
44 12,332 |; 9,719 | 2,613 389 12,766 | 21,540 | 4,093 | 21,191 2,347 426 1,801 356 12,277 859
55 12,648 110,040 { 2,609 402 13,106 | 21,479 4,093 | 21,295 2,327 274 1,823 356 12,604 986
87 12,734 |110,128 | 2,606 508 13,330 | 21,469 4,003 | 21,334 2,321 204 1,967 362 12,704 927
89 12,998 (10,392 | 2,606 | 398 13,485 | 21,429 | 4,094 | 21,396 | 2,327 373 2,019 357 12,537 640
85 13,292 |110,679 | 2,613 | 353 13,730 | 21,375 | 4,092 | 21,614 | 2,334 229 1,973 357 12,690 794
136 13,249 110,636 | 2,613 | 328 13,713 | 21,375 | 4,097 | 21,725 | 2,333 214 | 1,826 356 | 12,729 771
152 13,808 111,196 | 2,613 421 14,382 | 21,354 4,099 | 21,846 2,298 397 1,953 355 12,986 936.
227 13,989 111,376 | 2,613 | 309 14,525 | 21,324 | 4,100 | 21,911 2,333 389 1,960 355 13,000 764
1 Includes industrial loans shown separately in subsequent tables.
2 End of month and Wednesday figures estimated.
Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication.
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FEDERAL RESERVE BANK DISCOUNT RATES
[In effect May 31. Per cent per annum] R

Discounts for and advances to member banks
— Advances to individuals, partnerships,
] GAdvances se%xf;ed by or co;gogat(ijo_ns othgf. than menfxbtir l}?n]és
overnment obligations secur y direct obligations o e U. 5.
g&ﬁgﬁ:ﬁf‘g&? l;{' maturing or callable (last par. Sec. 13)
Federal Reserve Bank tions maturin, gl_ beyond one year and | Other secured advances
callable in one gyear discounts of and ec. 10
or less (Sec. 13) advaf}cgglsecured by
* eligible paper
(Secs. 13 and 13a)L To nonmember banks To others
Rate Effective Rate Effective Rate Effective Rate Effective Rate Effective
Boston..................... 15 | Oct. 27, 1942 1 | Sept. 1,1939 | 134 | Oct. 27,1942 | 1 | Sept. 1,1939 | 2 Oct. 27, 1942
New York,....o.cooeieni. 15 | Oct. 30,1942 1 | Aug. 25,1939 | 135 | Oct. 30,1942 | 1 | Aug. 25,1939 | 234 | Oct. 30, 1942
Philadelphia............... 15 Oct. 17, 1942 1 Mar. 21, 1942 115 Oct. 17, 1942 1 Mar. 21, 1942 2 Oct. 17, 1942
Cleveland.................. 15 Oct. 27, 1942 1 Apr. 11, 1942 134 Sept. 12, 1942 1 Apr. 11, 1942 2 Oct. 27, 1942
Richmond.................. i5 | Oct. 28,1942 1 | Mar. 141942 | 135 | Oct. 28,1942 | 1 | Mar. 14, 1082 | 214 | Oct. 28, 1942
Atlanta...............l 15 Oct. 15, 1942 1 Mar. 21, 1942 115 Oct. 15, 1942 1 Sept. 16, 1939 2 Oct. 15, 1942
Chicago........c.coovnini % Oct. 17, 1942 1 Feb. 28, 1942 135 Aug. 29, 1942 1 Sept. 1, 1939 2 QOct. 17, 1942
St. Louis. . ...vounnnennnn, 3% | Oct. 27, 1042 1 | Mar. 14,1942 | 154 | Mar. 14,1942 | 1 | Sept. 16, 1939 | 2 Oct. 27, 1942
Minneapolis................ g Qct. 30, 1942 1 Mar. 28, 1942 114 Oct. 30, 1942 1 Mar. 28, 1942 244 Oct. 30, 1942
Kansas City ......o.cvvnnnn b2 Oct. 27, 1942 1 Apr. 11, 1942 115 Oct. 27, 1942 1 Sept. 16, 1939 2 Oct, 27, 1942
Dallas. ..... 15 Qct. 17, 1942 1 Mar. 21, 1942 135 Qct. 17, 1942 1 Sept. 16, 1939 2 Oct. 17, 1942
San Francisc 4 QOct. 28, 1942 1 Apr. 4, 1942 114 Oct. 28, 1942 i Apr. 4, 1942 244 Oct. 28, 1942

1 Rates shown also apply to advances secured by obligations of Federal Intermediate Credit Banks maturing within 6 months,

Note.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal Farm Mort-
gage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations of Federal Inter.
mediate Credit Banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the Federal Reserve Act
(except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months and 9 months respectively);
and 4 months for advances under Section 10(b). The maximum maturity for advances to individuals, partnerships, or corporations made under the last

paragraph of Section 13 is 90 days.

Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443.

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

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

Rate o In effect be- Previous Maturities not exceeding five years
Maturity Ma; 3? ginning— rate [In effect May 31. Per cent per annum]
M een- o — To industrial or
'113‘;(;’1?;'!5)’, xgéfptances# T % Apr. 30, 1942 commercial To financing institutions
1- 90 days. ...... % Oct. 20, 1933 1 businesses
91-120 days........eeeeneranen 3% Oct. 20, 1933 1
121-180 days.........ovennnnn 1 Oct. 20, 1933 134 Discounts or
a purchases
1 Established rate 2t which Federal Reserve Banks stand ready to buy l‘eder%lalézscrve
all Treasury bills offered. Effective Aug. 3, 1942, purchases of such bills, o On On o
if desired by the seller, were made on condition that the Reserve Bank, 1 n . | commit- portion on com-
upon request before maturity, would sell back bills of like amount and oans ments |for which On re- [mitments
maturity at the same rate of discount. Since May 15, 1943, all purchases institu. | Maining
have been made subject to repurchase option. tion js | Portion
2 Minimum buying rates on prime bankers’ acceptances. obligated
Back figures.—See Banking and Monetary Statistics, Table 117, pp. 443-445.
Boston... | 2%-s 251 (2 3 1
MEMBER BANK RESERVE R?QUIREMENTS New York. | 2955 121y, (2; 5 1y
[Per cent of deposits) Philadelphia. A 2es | By 42 ) | St
Cleveland...... veend| 215 | Le-114 * ) Y134
Net demand depositst Time [ Richmond...........| 2145 | -1} (2; & 1144
deposits | Atlanta.. g 2165 T (2 ® Be-1
Central - (all Chicago. . ) 7= 151y 216-5 | 2145 1211,
reserve Rgf;"e Country r{)l:;lbs;r St. Lowis...eevennnn. 265 | et | 17114 ® | 413
ity | banks | banks Minneapolis......... W5 | Yy @ & | sy
21, 1917-Aug. 15, 1936.. ......| 13 10 7 3 allas......... . ' +14 4
1\‘31; 16, 1936-Feb. 28, 1037 1914 15 1034 115 San Francisco. ...... 2255 | la-1l4 ) 3) 512134
Mar. 1, 1937-Apr. 30, 1937 2234 17%% 1214 534
May 1, 1937-Apr. 15, 1938 26 20 14 6 1 Tncluding loans made in participation with financing institutions.
Apr. 16, 1938-Oct. 31, 1941 .. 2234 1734 12 5 2 Rate charged borrower less commitment rate.
Nov. 1, 1941-Aug. 19, 1942, 26 20 14 6 Rate charged borrower.
Aug. 20, 1942-Sept.13, 1942, 24 20 14 6 May charge same rate as charged borrower by financing institution, if
Sept. 14, 1942-Oct. 2, 1942 N 20 14 6 lower.
Effective Oct. 3,1942.............. 20 20 14 6 5 Financing institution is charged % per cent on undisbursed portion of
loan under commitment.

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

MARGIN REQUIREMENTS!

[ Per cent of market value]

Back figures.—See Banking and Monetary Statistics,Table 118, pp. 446-447.

MAXIMUM RATES ON TIME DEPOSITS

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

{ Per cent per annum ]

Prescribed by Board of Governors of the Federal Apr. 1, Effecti Nov. 1,1933- | Feb. 1, 1935- Effective
Reserve System in accordance with Securities 1936~ oe‘f‘txlve Jan.31,1935 | Dec.31,1935 | Jan.1,1936
Exchange Act of 1934 Oct. 31, | “1g2n™
1937 Savinlgs depositﬁ ......... g Zg %}é
For extensions of credit by brokers and dealers on g‘:ﬁt; fﬁ&?ﬁi pig‘;?]:: *
listed securities, under Regulation T............. .. 55 40 In 6 months or more.... 3 214 214
For short sales, under Regulation T......... IETTIT * 50 In 90 days to 6 months. 3 218 2
For loans by banks on stocks, under Regulation U....| 355 40 In less than 90 days. ... 3 2% 1

1 Regulations 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 maximum loan value.

2 Requirement under Regulation T was the margin “customarily re-
quired” by the broker. 3 Regulation U became effective May 1, 1936.

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

“omnibus’” accounts and loans to brokers and dealers.
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Note.—Mazximum rates that may be paid by insured nonmember banks
as established by the F. D. I. C., effective Feb. 1, 1936, are the
same as those in effect for member banks. Under Regulation Q the rate
payable by a member bank may not in any event exceed the 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]

Digitized for FRASER
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Federal Reserve Bank of St. Louis

Wednesday figures End of month
1944 1944 1943
May 24 | May17 | May10 | May3 | Apr.26 | Apr.19 | Apr.12 | Apr.5 April March April
Assets hand and
Gold certificates on hand and R B
?iuec?:om U. S. Treasury..... 18,801,125(18, 843, 625|18, 889, 925(18, 895, 425|18,972,925{19,021, 820]19,012, 47519, 084, 325|18,950, 925119, 134, 325120, 257,915
Redemption fund—F.R. notes..| 351,371| 340,469 319,243 14,4421 292,838] 287,060| 287,847) 278,068/ 313,9421 288,231 45,298
Othercash..................... 274,404 267,237 264,396 273, 686 287,205 285,240 287,309 295,535 280, 743 313,430 353,263
Total reserves. .. .. |19,426,900(19, 451, 331|19,473, 564(19, 483, 553|19, 552,968|19, 594, 12019, 587, 63119, 657, 92819, 545, 610119, 735, 986|20, 656,476
Discounts and advances: i
For member banks......... 225,961 151,461 135,174 84,433 88,833 86,694 54,864 43,460 17, 7§3 62,215 13,163
For nonmember banks, etc. 600 550] 550 550 7550 500 500 500 550 500
Total discounts and 226,561 152,011| 135,724 84,983 89,383 87,194 55,364 43,960 118,338 62,715 13,163
advances........... ..
Industrial loans.. . . 11,894 12,039 11,469 11,885 11,909 12,488 12,134 12,494 11,968 11,485 12,668
U. S. Government securities:
Direct:
Bills:
Under repurchase op- _
tion.. 4,073,188] 4,145,843| 3,827,597] 4,025,322| 3,815,104] 3,584,284| 3,624,609] 3,581,617| 4,001,058} 3,397,752| 1,377,028
Other. .. 4,209,460] 4,007,182 3,775,907 3,640,199 3,608,563] 3,536,493| 3,407,673| 3,134,533| 3,640,199 3,134,533{ 1,052,573
Certificates: g '
Special..........oo o
Other. 3,093,490| 3,042,940| 3,032,940| 3,013,940 2,968,440| 3,007,440 3,007,440 3 003,040¢ 2,972,940( 2,970,240 997,375
Notes.. 1,161,264 1,162,493| 1,161,264 1,161,264} 1,156,264 1,156,264| 1,157,264| 1,158,764| 1,156,264| 1,158,764 956, 700
Bonds.... . . 1,447,496| 1,446,267] 1,447,496} 1,447,496! 1,445,496 1,445,496 1,447,496 1,450,196 1,445,496/ 1,450,1961 2,016, 551
Guaranteed . .............. 77 3,7 3,71 N 171 3,11 3,mM 3,71 ) L7171 54,491
Total U, S. Government
securities, including B
guaranteed securities. .13,988,669113, 808, 496(13, 248,975|13, 291,992(12,997, 63812, 733, 748(12, 648, 253112, 331,921|13, 219, 728/12, 115, 256] 6,454, 718
Other Reserve Bank credit out- ; )
standing....... ... e 297,438 409,392 316,633 340,701 385,800 496, 256 390,067 377,226 450,244 381,150 365,406
Total Reserve Bank .
credit outstanding. ... . [14,524,562(14, 381,938(13, 712, 801|13, 729, 561(13, 484, 73013, 329, 686|13, 103, 81812, 763, 601(13, 800, 278{12, 570, 606| 6,845,955
Liabilities
Federal Reserve notes. . .|18,320,187|18, 212, 756(18, 127, 196118, 032, 112(17, 822, 902|17, 761, 606|17, 707, 31717, 635, 730|17, 969, 274(17, 558, 859(13, 127, 755
Deposits:
Member bank—reserve
account. . .113,000,147(12,986, 381|12, 729, 49812, 690, 347|12, 536, 617(12, 704, 33112, 603,936|12, 276, 815{12, 683, 628|11, 889, 447!12, 204, 316
U.S. Treasurer—general
account. 388,761 396, 691 214,415 228, 906 372,598 203,542 273,735 426, 330 399, 530! 603,101 556,867
Foreign.. ... .| 1,575,012( 1,579,439 1,591,846] 1,615,286 1,646,164| 1,516,713| 1,450,860{ 1,432,527} 1,644,744| 1,617,506 899,756
Other deposits............. 384,739 373,995 234,326 357,646 373,236 456,031 372,218 368, 601 362,335 367,491 469, 704
Total deposits. . ..115,348,659(15, 336, 506|14, 770, 085}14, 892, 185|14, 928, 615]14, 880, 617{14, 700, 749|14, 504, 273|15,090, 237{14, 477, 545|14,130, 643
Ratio of total reserves to de-
positand F.R. note llabxlltles
combined (per cent). 57.7 58.0 59.2 59.2 59.7 60.0 60.4 61.2 59.1 61.6 75.8
T Revised.
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars}
TN 91 days | 6 months 1 year 2 years
Total lvghthm lg to 30 331t0 60 61dto 90 06 to to to 50\;:1;5
ays ays ays ays months | 1year | 2years | 5years ¥
Discounts and advances:
89,383 82,623 440 3,515, 2,805
84,983 62,633 3,345 8,725 10,280|. .
135,724 112,064 4,390 8,965 10, 305;. .
152,011 122,489 5,780 8,445 15,297(. .
226,561 180 884 5,640 8,540 31,497
11,909 11,036 9 44 276) 142 21 85 46
11,885 11,005 23 76 253 132 270 80 46
11,469 10, 614 31 60| 244 131 264/ 80 45
12,039 10,764 19 481 264, 124 262 80 45
May 24... 11,894 10,652 9 483 262 104 260 79 45
U. S. Government securities including
guaranteed securities:
Apr.26.......... ... 12,997,638 || 1,594,569 1,090, 770| 2,474,596 2,540,732} 1,558,740 1,595,600 17,800 970,245 1,154, 586
May 3. 13,291,992 |f 1,366,444 1,266,772 2,566,941 3,049,204 993,400] 1,904,600 17,800 970, 245 1,156,586
May 10 13,248,975 || 1,442,393 1.190,149] 2,673,614 2,881,188 1,009,400 1,907, 17,800 | 070,245 | 1,156,586
May 17. 13,808,496 )| 1,667,689, 1,233,361 2,807,435 3,028,380 1,011,400] 1,915,600 17,800 970, 245 1,156,586
May 24... 13,988,669 il 1,648,431 1,237,418| 2,904,121} 3,097,518 1,030,700} 1,925,850| 17,800 970,245 1,156, 586
T
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

. . . San
New Phila- | Cleve- Rich- . St. Minne- | Kansas
Total Boston | yorg delphia land mond | Atlanta | Chicago Louis apolis City Dallas E{;%'
Assets
Gold ctfs. on hand and
due from U. S. Treas.:
Apr.26........ ....] 18,972,925 [1,052,694{5,285,293|1,055,081{1,479,118/1,027,796| 999,876]3,546,178| 560,578| 338,766 710,364 490,281{2,426,900
May 3... 18,895,425 ||1,068,374(5,160,402(1,065,0941, 533, 545|1,026, 735(1,004, 205|3,490,159] 578,794| 348,398 707,447 515,753|2,396,519
May 10... 18,889,925 [1,079,943|4,925,884|1,087,861|1,504,487|1,060,483|1,022, 896|3, 548,756 621,868| 390,719 | 733,090| 529,5282.384.410
May 17. 18,843,625 [11,075, 675|4,917,656|1,075, 372|1,540,901{1,071,635|1,014, 6043, 426, 297| 614,327| 386,413 | 742.662| 535,295(2,442, 788
May 24 18,801,125 it,065,458]4,895,014|1,070,964(1, 582, 720{1,056,497|1,011,951(3,501,661| 584,853 399,499 731,841 504,499(2,396,168
Redemptlon fund -
F. R. notes:
Apr.26.. .......... 292,838 26,943 30,499 24,213 30,718 25,420 19,925 44,732 29,106 11,096 11,841 9,33t 29,014
May 3... 314,442 26,807| 50,355 24,650 30,666 25,067 19,8721 44,654] 29,080| 11,091 11,825 11,314 28,971
May 10. .. 319,243 26,807 51,532 24, 546 30,576 24,578 19, 609 44,552 29,041 11,082 11,804 11,295 33,821
340,469 || 26,680 71,07t| 24,4090 30,482] 25,850| 19,424 48,415] 29.000| 11,369 | 11.764| 11,251} 30,754
351,371 26,600 75,807 26,782} 30,391 25,156 19,318 48,316] 28,97t 11,361 11,740 11,225( 35,704
287,205 20,802| 80,643 22,125 21,218 16,022 19,068 43,477 11,762 6,430 11,338 9,563 24,757
273,686 20,591 77,576] 21,888 21,701 14,560 15,706 41,061 11,465 6,554 11,065 8,287 23,232
264,396 20,960 75,2571 21,106 19,270 14,102 16,489 38,762 10,560| 6,450 10,951 7,657 22,832
267,237 20,786 77,558] 21,500/ 20,005 13,179 17,094 37,524 11,421 6,629 10 828 8,913 21,800
274,404 20,696 77,058 21,907 19,503 14,716] 19,533} 38,114 11,935 6,071 12,018 9,273 23,580
r. 2 19,552,968 ||t,100,439(5,396,435|1,101,419(1,531,054{1,069,238]1,038,869|3,634,387; 601,446 356,292 733,543} 509,175|2,480,671
ay 3. 19,483,553 [i1,115,862|5,288,333|1,111,632(1,585,9121,066, 362|1,039,783{3,575,874] 619,339| 366,043 730,337} 535,354|2,448,722
May 10. 19,473, 364 [|1.127,710(5,052,673(1,133, 513|1, 554, 333]1. 099, 163(1,058,994|3,632,070| 661,460| 408,251 | 755,845 548.480(2,441,063
May 17. 19,451,331 |[1,123,141|5,066,285]1,121,281/1,591 388(1,110,664|1,051,122(3,512,236| 654,748 404,411 765,254) 555,459|2,495,342
May 24...... 19,426,900 ||1,112,754|5,047,87911,119,653{1, 632,614 1 096,369(1,050,802|3, 588,091 625,759 416,931 755,599 524,997|2,455,452
Discounts and adv.:
Secured by U. S.
Govt. sec.:
89,383 11,020 46,525 5,015 379 2,575 864 400 18,700(......... 3,275 100] 530
84,983 12,915 23,055 6,120 629 4,025 1,064 4,200 25,100{ 5,000 2,275 100! 500
135,724 || 11,555 80,430 3,535 780| 4,355  1.414]  4,500] 21,100 5,000 275 2500 2,530
152,011 13,265 83,675 3,617 880 6,455 1,414 1,675 30,985 9,000 275 2501 520
226,561 14,965 131,850 6,952 2,530 5,780 1,414 675! 45,190| 14,900 208} ..l 2,030
advances
89,383 11,020 46,525 5,015 379 2,575 864 3,275 100 530
84,983 12,915 23,055 6,120 629 4,025 1,064 2,275 1004 500
135,724 11,555 80,430 3,535 780 4,355 1,414 275 250 2,530
152,011 13,265] 83,675 3,617 880 6,455 1,414 275 250 520
226,561 14,965 131,850, 6,952, 2,530 5,780 1,414 275} ..en.... 2,030
11,909 1,412 123 5,440 370 200 90 29, 3 3,995
11,885 1,411 120 5,414 365 199 90 29, 2 3,995
11,469 1,401 120 5,077 365 189 90 29, 2 3,945
12,039 1,401 120 5,635 365 189 82 29| 2 3,945
11,894 1,389 120 5,511 365 188 82, 1] 3,945
3,815,104 123,784/1,791,559( 149,270] 152,438 79,9821 21,708] 858,462 219,922 106,345 46,808  25,764] 239,062
105,74111,937,434| 133,995 121,511 80,174 23,888| 933,488 192,459 86,685 63,793 26,442 319,712
83,706(1,949,033] 124,380 125,224 60,974 18,038| 877,474| 158,735/ 46,510 43,7291  26,367% 313,427
94,970{2,119,980| 132,830 92,989 44,421 20,938/1,041,372] 160,625| 50,295 30,624 17,902 338,897
94,17212,147,337F 123,829 82,423| 44,445 21,563] 948,839| 172,625 28,145 35,301 18,6971 355,812
276,580 775,751 292,947| 410,958 239,951 213,490] 381,883| 168,087| 109,870 192,502 174,608 371,927
278,963 784,023] 295,515 414,204| 241,797F 214,957 385,555 169,542 110,851 194,055| 175,900 374,828
289,268f 815,989 306,536| 428,981 250,331} 222,220| 400,529 175,829| 115,010 201,041] 182,040 388,133
306,838 870,316 325,315 454,194 264,903} 234,641} 426,015 186,542 122,107 212,958 192,509 410,844
322,175 918,790| 341,741} 476,018 277,475 245,239 448,514 195,904 128,321 223,291f 201,520{ 430,472
227,521 638,138} 240,978] 338,062 197,389 175,615 314,1451 138,275 90,380 158,354| 143,634| 305,949
230,969 649,142] 244,676] 342,944| 200,200 177,974{ 319,225 140,378| 91,776 | 160,671| 145,645 310,340
232,354] 655,433] 246,219] 344,560 201,075 178,494 321,719 141,233| 92,386 | 161,481] 146,219 311,758
233,009 660,880 247,036] 344,908{ 201,156/ 178,177 323,501 141 657 92,722 161,713| 146,190| 311,982
236,763 675,212] 251,143} 349,819 203,917| 180,222; 329,611 143,963| 94,301 164,098 148,091} 316,350
88,817| 249,105| 94,070 131,965 77,052{  68,555] 122,629{ 53,975! 35,281 61,815 56,069 119,431
89,184| 250,650 94,476 132,420 77,302 68,721 123,261 54,202) 35,439 62,039 56,238) 119,832
89,155) 251,494, 94,477 132,215 77,154{  68,490] 123,446] 54,192] 35,447 61,962 56,106] 119,626
89,112| 252,7570 94,478] 131,907 76,933] 68,1441 123,723 54,176] 35,462 61,847 55,908| 119,317
B {d\/lay 24........ l 163 764 89,070| 254,012] 94,479 131,602 76 712] 67,800) 123,998 54,160 35,476 61,732 55,713] 119,010
onds:
Apr.26........ 1,446,767 110,892 311,019] 117,450 164,763 96,203] 85,594 153,107 67,390| 44,050 77,179 70,005] 149,115
May 3........ 1,448,767 111,025 312,034 117,612 164,850 96,233 85,551 153,448 67,476| 44,118 77,232 70,0100 149,178
May 10........ 1,448,767 110,989] 313,084 117,614 164,594 96,049 85,263 153,678 67,463| 44,128 71,137 69,846 148,922
May 17........ 1,448,767 110,935] 314,656] 117,615 164,210 95,774 84,833} 154,023 67,443] 44,147 76,993 69,600) 148,538
May 24........ 1,448,767 110,883} 316,219 117,617| 163,831| 95,498] 84,404] 154,365 67 424 44,164 76,8501 69,357, 148,155
Total U. S. Govt sec.,
incl. guar. sec.:
12,997,638 || 827,6033,765,572 894,715(1,198,186| 690,577| 564,962|1,830,226| 647,649] 385,926 | 536,658 470,080|1,185,484
13,291,992 || 815,882|3,933,283] 886,274|1,175,929 695,706| 571,091(1,914,977} 624,057| 368,869 | 557,790 474,244(1,273,890
13,248,975 805,47213,985,033| 889,226/1,195,583 685,583| 572,505(1,876,846] 597,452] 333,481 545,350{ 480,578|1,281,866
13,808,496 || 834,864(4,218,598| 917,274(1,188,208] 683,187 586,733(2,068,634| 610,443] 344,733 544,135 482,109{1,329,578
13,988,669 || 853,063|4,311,570; 928,809{1,203,693 698,047| 599,228/2,005,327| 634,076| 330,407 | 561,272 493,3781,369,799
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS--Continued

{In thousands of dollars}

. . . San
New Phila- ( Cleve- | Rich- s St. Minne- | Kansas "
Total | Boston | yorc | delphia | land | mond | Atlanta|Chicago| yoye | apolis | City | Dalles| Eran
Total loans and sec.:
13,098,930 840,035(3,812,220| 905,170i1,198,935] 693,352/ 565,916/1,830,630/ 666,349} 386,169 539,962 470,183!1,190,009
13,388,860 830,208(3,956,458| 897,808{1,176,923| 699,930 572,245{1,919,181} 649,157| 374,125 560,094, 474,346{1,278, 385
13, 396,168 818,42814,065,583| 897,838(1,196,728| 690,127 574,009(1,881,350| 618,552| 338,728 545,654 480,830(1,288,341
13,972,546 849,530{4,302,393] 926,526(1,189,453| 689,831] 3588,229/2,070,313| 641,428} 354,000 544,439 482,361]1,334,043
14,227,124 869,417|4,443,540) 941,272)1,206,588| 704,015| 600,724;2,006,006| 679,266 345,570 | 561,574 493,378/1,375,774
136 10 149 12 12 6 4 17 4 3 4 4 1
136 10 149 12 12 6 4 17 4 3 4 4 it
136 10 L0 12 12 6 4 17 4 3 4 4 1
136 10 L9 12 12 6 4 17 4 3 4 4 11
May 24. ... 136 10 149 12 12 6 4 17 4 3 4 4 1
Federa! Reserve notes
of other banks: .
Apr.26. ......... 70,313 1,327 11,929 2,180 3,883 7,782 6,905 7,798 5,398 1,646 3,644 3,205 14,616
May 3. .......... 68,044 1,298 12,009 1,955 3,329 8,373 6,428 7,192 4,525 1,586 4,298 3,344 13,707
May 10. .... 66,848 1,182 11,042 1,997 3,494 7,263 6,458 6,725 4,670 1,747 4,115 2,507 15,648
May 17.. ... ..., 70,554 1,398 12,791 2,088 3,427 8,271 7,357 7,869 5,473 1,776 3,359, 3,338 13,407
May24.. ......... 72,990 1,210 12,747 2,245 3,522 8,279 7,592 7,382 5,368 1,908 4,238 3,441 15,058
Uncollected items:
Apr.26. ... ... 1,792,054 130,169 367,997 97,272) 176,339 141,847| 129,354, 270,773 70,438 33,246 104,618 76,3031 193,698
May 3.......... 1,652,139 117,334] 359,605 99,621} 160,711} 114,653 97,533] 256,377 74,573 30,617 86,615 56,401 198,009
1,601,777 118,708| 345,750| 107,974} 149,648| 112,449 87,178) 254,876 69,047| 32,569 77,979 56,027, 189,372
1,940,097 139,229f 457,013 109,497 190,198 119,199 98,298 322,808 76,282 34,340 89,535 66,216] 237,482
1,569,791 113,805) 342,454] 90,746] 162,874] 103,903 89,400 263,839 68,885 34,201 78,6181 59,300, 161,706
34,928 1,652 9,062 3,552 4,176 2,908 1,640 2,924 2,054] 1,273 2,719 970 1,998
34,883 1,647 9,042 3,552 4,176 2,908| 1,639 2,923 2,051 1,271 2,713 963 1,998
34,882 1,647 9,042 3,552 4,176] 2,908 1,639 2,923 2,050, 1,211 2,713 963 1,998
34,882 1,647 9,042 3,552 4,176] 2,908 1,639, 2,923 2,050 1,271 2,713 963 1,998
34,844 1,647 9,042 3,540 4,167 2,901 1,638 2,921 2,050 1,271 2,713 963 1,991
60,250 4,317 13,1711 4,536 7,219 4,401 3,686 6,518 2,591 1,754 3,054 2,862 6,141
61,184 4,375) 12,948] 4,402  7.374|  4,4231 3,752(  6,984] 2,711 1,808 3101 2,774 6,442
62,846 4.480] 13.745)  4)523]  7,520|  4,552] 3,820  6,940| 2,776] 1,832 3,258 2,800 6,573
65,452 4,604 14,243 4,651 7,136 4,614 3,972 7,821 2,837 1,906 3,326 3,023 6,719
65,315 4,655 13,688 4,739, 7,533 4,732 4,082 8,015 2,803 1,922 3,285 2,988 6,873
34,609,579 {12,077,949(9, 610, 863]2,114, 141}2,921, 61811, 919, 534|1, 746, 374(5,753,047/1, 348, 280( 780,383 |1,387,544(1,062,702i3,887,144
34,688,799 (12,070, 734(9, 638,444|2,118,98212,938,437(1, 896, 655|1, 721, 384(5, 768, 548|1,352,360| 775,453 |1,387,252(1,073,186|3,947,364
34,636,221 112,072, 174(9,497,884(2,149, 40012, 915, 92011, 916,46811,732,11115, 784,901|1, 358, 568] 784 401 |1,389,568|1,091,611,3,943,206
35,534,998 {12,119, 559|9, 861, 816(2, 167, 607]2, 986, 390|1,935,493(1, 750, 621{5,923,987|1, 382, 822; 797 707 |1,408,630{1,111,364]4,089,002
.. 35,397,100 {[2,103,4989,869, 399|2, 162, 207}3,017,310}1,920,205{1,754,2425,876,271|t,384,135] 801,866 |1,406,031{1,085,071|4,016,865
Llabilities
Federal Reserve notes:
Apr. 26. 17,822,902 |[1, 190, 548(3,976,080(1,197, 393}1, 580, 4181, 172,450|1,021,980(3, 340, 722; 760,409( 404,039 | 654,840 431,800(2,092,223
May 3. 18,032,112 11, 198,032]4,010,889(1,206,409{1, 591,130(1, 188,949(1,048, 61613, 368,884| 771,900| 406,679 667,135 446,939:2,126,550
May 0. .. 18,127,196 i11,206,400|4,025,107(1, 214, 545{1,603,911[1,191,087(1,048,149(3,389,170| 777,214| 410,552 669,748| 448,993|2, 142,320
May 17.... 18,212,756 |[1,212,202)4,051,4221,221, 211|1,613,897(1,195,123|1,049, 319(3, 409, 749 780 189 411,552 668,598] 447,83112,151,663
. May 24. 18,320,187 |l1,215,380(4,101,0111,227,436[1,620,813|1,191,910{1,048,425|3,427,843| 780,952| 412,425 | 669,993| 446,285(2,177,714
eposits:
Member bank—re-
serve account:
12,536,617 || 602,661]4,204,648 620,961] 981,175 502,263( 542,569(1,801,001| 433,465/ 272,419 | 572,018 501,653/1,411,784
12,690,347 l| 613,807]4,262,606| 637,722| 983,264] 508,892| 518,701(1,934,274) 440,883l 274,820 | 577,730| S505,824i1,431,824
12,729,498 604,391]4,247,677] 638,659 992,629| 516,624 540,527i1,923,566| 442,733 279,576 | 581,067 520,465/1,441, 584
12,986,381 621,439]4,349,142| 644,063{1,002,267| 518,714| 537,785{1,985,966| 451,400} 288,612 590,942 532,375|1,463,676
13,000,147 || 629,46014,371,906{ 649,857|1,016,742] 526,464] 538,8961,964,981| 447,753). 283,086 | 586,844 520,4521,463,706
372,598 25,136 81,632 26,821 22,232 29,923 23,114 57,929 21,758! 20,667 21,377 11,051 30,958
228,900 10,996 57,411 N 29,514 5,938 6,620 32,295 9,233] 12,165 9,947 14,105 34,014
214,415 19,121 67,251 10,735 11,724 11,467 2,229 26,448 11,411 13,089 13,691 13,143 14,106
396,691 27,042 109,463 21,664 30,766 23,158 10,317 43,578 16,855] 13,837 15,195 17,601 67,215
388,761 20,061 68,135 26,500 56,634 19,459 19,136 38,312 25,522 25,642 26,453 11,762 51,145
1,646,164 111,771 2637,999| 145,690| 140,939 63,343 50,675] 196,365 49,001) 34,839 45,924 45,924) 123,604
1,615,286 110,394 2627 514 142,599| 137,949 61,999 49,600 192,198 48,050 34,100 44,950 44,950, 120,983
1,591,846 108,890 2617 550| 140,653| 136,067 61,154 48,923t 189,576, 47,394 33,634 44,336 44,336] 119,333
1,579,439 107,859 2613 436 139 4731 134,925 60, 640 48,512) 187,985 46,996; 33,352 43,964 43,964] 118,333
1,575,012 106,117 2619 609| 138,033} 133,532 60,014 48,011 186,045 46,511 33,008 43,510 43,510 117,112
373,236 3,317, 276,234 -5,693 8,267 6,866 5,264 5,065 10,992 10,453 5,156 1,899 34,030
357,646 3,362] 264,398 5,640 6,883 8,638 2,224 5,576 9,906 10,638 3,206 2,699 34,476
234,326 2,726| 121,449 10,526 6,844 21,164 4,535 4,282 9,036; 10,418 4,738 3,179 35,429
373,995 2,890} 274,537 10,098 7,385 6, 2806 6,294 3,082 10,729 9,822 2,651 2,015 36,406
384,739 3,139 287,559 5,849 7,436 6,218 4,694 5,661 13,362 9,479 1,520 2,319] 37,503
14,928,615 742,885)5,200,513) 799,16511,152,613| 602,395 621,622|2,150,360; S515,306] 338,378 | 644,475 560,327/1,600,376
14,892,185 738,559(5,211,929 792,629|1,157,610 585,467 577,145/2,164,343| 508,072 331,723 635,833} 567,578/1,621,297
14,770,085 735,128|5,053,927| 800,573{1,147,264| 610,409 596,214(2,143,872| 510,574 336,717 643,832 581,123(1,610,452
15,336,506 | 759,230|5,346,578] 815,298|1,175,343| 608,798| 602,908(2,221,511| 525,980| 345,623 | 652,752] 596,855/1,685,630
.1 15,348,659 758,777|5,347,209] 820,239|1,214,344| 612,155 610,737/2,194,999| 533,148 351,215 | 658,327] 578,043|1,669,466
Deferred avaxlablhty
items:
Apr. 26 1,406,390 || 114,038 281,131 78,086/ 145,881 124,317 85,884 203,707] 57,558 25,791 73,533 55,921, 160,523
May 3 1,311,574 103,630 262,308 80,602| 146,955 101,968 78,239 176,694 57,322| 24,8714 69,509 44,179 165,294
May 10 1,283,280 100,060| 265,079 94,863 121,926 94,225 70,849 193,429 55,654 24,924 61,156 46,957| 156,158
May 17 1,530,841 117,445| 309,584 91,624 154,238| 111,183 81,081] 233,980 61,544 28,294 72,473 52,059 217,336
May 24 1,272,489 98,564| 266,809 74,958 139,122 95,559 78,028| 194,603 54,839 25,963 62,807 46,040 135,197

I After deducting $87,000 participations of other Federal Reserve Banks.

2 After deducting $1, 007 161,000 participations of other Federal Reserve Banks on Apr. 26; $985,790,000 on May 3; $972,342,000 on May 10; $964,183,000 on
May 17; and $954,228, 000 on May 24,
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS-—Continued

{In thousands of dollars

. . . San
New Phila- | Cleve- | Rich- s St. Minne- | Kansas
Total Boston | yop delphia | land mond Atlanta | Chicago Louis | apolis City Dallas 12 ir:cr:)
|
Other lia. incl. acc. div.: ]
Apr:26. ..... . 9,071 758 2,589 830 974 445 387 1,262 329 260 291 306! 640
May 3. . .. 9,318 768 2,601 623 934 312 850 1,395 304 247 305 251 728
May 10. 9,324 801 2,834 645 933 732 326 1,246 310 254 290 256 697
May 17. 9,696 840 3,072 628 940 313 693 1,339 293 260 303 303 710
y 24. 9,698 872 2,968 660 970 451 385 1,398 324 258 321 351 740
Total ]xabllmes
Apr. 26. 34,166,978 |[2,048,229|9, 460, 313|2,075,474(2,879,886[1,899,607(1,729,8735,696,051|1,333,602| 768,468 |1,373,159|1,048, 554(3, 833,762
May 3. 34,245,189 |[2,040,989]9, 487, 72712,080, 263|2, 896, 629|1,876, 6961, 704,850(5, 711, 316/1,337,598| 763,523 11,372,782 1,038,9—17 3,013,869
May 10. 34,191,885 ({2,042, 389(9, 346,947(2, 110, 6262, 874,034!1,896,453(1, 715, 538\5, 727, 717(1, 343,752 772,447 |1,375,026{1,077,329(3,909, 627
May 17. 35,089,799 |i2,089,717|9, 710, 6562, 128, 761|2,944,418{1,915 417(1,734,001|5, 866,579 1,368,006 785,729 11,394,1281,007,048[4,055, 339
May 24. 34,951,033 1(2,073,593,9,717,997|2,123,293/2,975,249(1,900,075(1,737,575{5, 818,843|1, 369, 263| 789,861 |1,391,448!1,070,719{3,983,117
Capital Accounts
Capital paid in:
Apr. 156,905 9,886 57,768 11,844 16,072 6,285 5,571 18,178 4,800 3,417 5,099 4,839 13,146
157,037 9,886 57,769 11,844 16,073 6,285 5,571 18,181 4,808 3,417 5,113 4,914 13,176
157,112 9,888 57,788 11,845 16,073 6, 290! 5,573 18,190 4,829 3,417 5,118 4,925 13,176
157,161 9,888 57,791 11,848 16,074 6,297 5,582 18,210 4,829 3,422 5,119 4,925 13,176
157,175 9,888 57,799 11,849 16,075 6,296 5,583 18,208 4,829 3,424 5,120 4,927 13,177
188,007 13,206  70,012| 17,839] 16,026 5,236 5,725 26,490 6,330) 3,669 4,554 14,8310 14,150
188,097 13,206 70,012 17,859 16,026 5,236 5,725 26,490 6,330 3,669 4,534 4,831 14,159
188,097 13,206 70,012 17,859 16,026, 5,236 5,725 26,490 6,330 3,669 4,554 4,831 14,159
188,097 13,206 70,012 17,859 16,026, 5,236 5,725 26,490 6,330, 3,669 4,554 4,831 14,159
188,097 13,206, 70,012 17,859 16,026 5,236, 5,725 26,490 6,330] 3,669 4,554 4,831 14,159
26,965 2,874 7,002 4,421 1,007 3,290 749 1,429 530 1,000 1,137 1,307 2,129
26,965 2,874 7,092 4,421 1,007 3, 2901 749] 1,429 5301 1,000 1,137 1,307 2,129
26,965 2,874 7,092 4,421 1,007 3,290 749 1,429 530 1,000 1,137 1,307: 2,129
26,965 2,874 7,092 4,421 1,007 3,290 749 1,429 530 1,000 1,137 1,307 2,129
26,965 2,874 7,092 4,421 1, 007 3,290 749 1,429 530 1,000 1,137 1,307 2,129
70,634 3,754 15,678, 4,543 8,627 5,116 4,456 10,899 3,018; 3,829 3,595 3,171 3,948
71,511 3,779 15,844 4,595 8,702 5,148 4,489 11,132 3,094 3,844 3,666 3,187 4,031
72,162 3,817 16,045 4,658 8,780 5,199 4, 526 11,075 3,127 3,868 3,733 3,219 4,115
72,976 3,874 16,265 4,718 8,865 5,253 4,564 11,279, 3,127 3,887 3,692 3,253 4,199
73,830 3,937 16,499 4,785 8,953 5,308 4,610 11,301 3,183 3,912 3,772 3,287 4,283
Total ]1ab1]1t1es and
capital accounts:
Apr.26.......... 34,609,579 |[2,077,949(9, 610,863|2, 114,141}2,921,618|1,919, 5341, 746, 374(5, 753,047|1, 348, 280| 780,383 |1,387,5441,062, «02 3,887,144
ay 3.......... 34,688,799 |[2,070, 734/9, 638, 44412,118,982(2,938,437|1,896,655(1, 721, 38415, 768, 54811, 352, 360{ 775,453 (1,387,25211,073, 186'3 947,364
May 10.......... 34,636,221 112,072,174(9,497, 88412, 149, 409(2,915,920/1,916,468|1, 732, 111{5, 784,901|1, 358, 568| 784,401 |1,389,3568]1,091,611:3,943,206
May 17...... ... 35,534,998 |12, 119,559|9,861,816/2,167,607/2,986,390(1,935,493|1,750,621)5,923,987(1, 382,822| 797,707 |1,408,630 1, 111,364\4,089,002
May24.......... 35,397,100 |[2,103,498(9,869,3992,162,207!3,017,310|1,920,205 1, 754, 242(5,876, 271(1, 384,135 801,866 |1,406,031:1,085,071i4,016,865
Commit.—ind. loans
Apr.26.......... 8,794 450 8 1,289 50 2,693
May 3.......... 5,794 450 8 1,289 50 2,692
May 10.......... 6,193 450 8 1,666 50 2,733
May 17.......... 5,646 450 8[ 1,106 50 2,727
May24 .......... 5,659 450 8¥ 1,129 50 2,727
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS* ACCOUNTS, BY WEEKS
[In thousands of dollars]
New Phila- | Cleve- | Rich- At- : St. jMinne-|Kansas San
Total Boston York | delphia land mond lanta Chicago Louis | apolis | City Dallas Fc{::o-
F. R. notes outstanding (is-
sued to Bank by F. R. agent):
Apr. 26 18,443,234i[1,222,620(4,121, 791|1,228,507|1,613,658(1, 204, 534|1,087,429|3,405,070(795, 779[412, 615{680, 245|466, 409|2, 204, 577
.|18,585,081||L, 226, 566|4,169, 5441, 235,456{1, 627, 418[1, 217, 525/1,085, 9763, 435,062|799, 251414, 025684, 016|472, 68%(2, 217, 553
... 18,686,338\, 225,48314,198,939i1, 244, 840(1, 642,004 (1, 220, 739{1, 098, 336(3, 441, 701|808, 248|417, 170|688, 668474, 362{2 225, 848
.|18,804, 547|j1, 246, 757|4,213,988|1, 251, 2711, 650,951|1, 225,48111,104,057|3, 473,979(812,9351417, 883{690, 481(475, 152{2, 241,612
18,943,878jl1, 243, 5544, 258,273/1, 258, 787[1, 661,832 1,226,076 1,115,359|3,488,574/812,667(420,469|698, 129|478, 446(2,281,712
Collateral held by agent as
security for notes issued to
ank :
Gold ctfs. on hand and
due from U. 8. Treas.:
13,100,000 744,000(3, 545,000 755,000(1,015,000] 775,000 720,000(2,570,000|300,0001196,000{440, 000|291, 000|1, 749, GUO
...|12,753,000| 744,000(3,195,000| 755,000[1,028,000] 775,000 720,000|2,570,000]300,000{196,000{440,000|281,000(1, 749,000
...112,728,000/| 744,000/3,195,000] 770,000(1,043,000[ 775,000] 730,000(2,570,000/300,000(196,000(450,000{281,000(1, 674,000
. 112,442,000 744,000(2,845,000| 775,000(1,052,000{ 775,000 740,000{2,560,000|325,000]/196,000{450,000{281, 000|1, 699,000
.112,423,00 744,000]2,845,000{ 733,000]1,065,000| 775,000 750 000]2, 560, 000{300, 000196, 000|450 ,000| 281 , 000(1, 724,000
g7,110] 11,0200 46,525  5,015]......... 2,575 18,700{....... 3,275
78, 490; 12,915 23,055 6,120]......... 4,025}, .. 25,1000 5,000 2,275
126, 250 11,555 80,430 3,5350......... 4,355(. 21,100| 5,000 215
147,272 13,265 83,675 3,617)......... 6,455]. 30,985} 9,000 275
219,912 14,965 131,850 6,952)......... 5,780 45,190| 14,900 2150
5,604,922 500,000/ 600,000| 475,000{ 600,000f 450,000{ 375,000 900,000|544,922;225,6000,250, 000(185,000{ 500,000
6,017,439 500,000{1,000,000| 475,000 600,000 475,000 375,000{ 900,000(517,459,225,000|250, 000|200, 000 500,
6,108,735|| 500,000/1,000,000| 475,000| 600,000 475,000{ 375,000{ 900,000{508,735(225,000{250, 000|200,000| 600,000
6,560,625 500,000(1,400,000| 475,000 600,000 475,000| 375,000| 950,000)510,625(225,000{250,000{200,000 600,000
6,632,625| 500,000/1,400,000{ 525,000] 600,000 475,000 375,000 950,000(522,625|225,000|250,000[210,000| 600,000
18,792,03211,255,020(4,191,525(1,235,015|1,615,000(1, 227, 5751,095,000(3, 470, 000863, 622 (421, 000|693 , 275|476, 00012, 249,000
. 18,848,949 1 256,915 4 ,218,055(1,236,120(1,628,000|1,254,025(1,095,000{3, 470,000{842, 559[426, 000|692, 275(481 , 000]2, 249, 000
. 118,962, 985) 1) ,255,555 4,275,430 1,248,5351,643,000{1,254,355{1,105,000{3,470,000829, 835426, 000700, 275{481 ,000|2, 274, 000
. 19,149,897 !,257,265 4,328,675(1,253,617]1,652,000{1,256,455|1, 115,000|3, 510, 000|866, 6101430, 000{700, 275|481 ,000]2, 299, 000
.119,275,537i1,258,96514,376,8501, 264, 95211, 665,000(1, 255, 780| 1, 125,000]3, 510,000(867, 815|435, 900|700, 275|491 ,000}2, 324,000
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INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS
[Amounts in thousands of dollars)

WAR PRODUCTION LOANS GUARANTEED BY WAR DE-
PARTMENT, NAVY DEPARTMENT, AND MARITIME
COMMISSION THROUGH FEDERAL RESERVE

Aonlicats Ap- ] c o] Partici BANKS UNDER REGULATION V
Date (last pplications proved | Loans |-Oommit- rartici- [Amounts in thousands of dollars]
wle dnesday or approved but not o‘fjt: \ n(;irzfs D%:llgns [
ast day of com-  |standing® = oo tandi Additjonal
riod leted! j(amount)|Stanaing | standing Guaranteed loans | Guaranteed loans
period) | NMumber | Amount (omoant) ( )| (amount)| (amount) authorized outstanding avz‘ﬁ’:&';t to
Re— borrowers
49,634 | 20,966 13,589 8,225 1,296 Date under guar-
124,493 | 11,548 | 32,493 | 27,649 8,778 Total Portion lantee agree-
139,829 | 8,226 | 25,526 | 20,959 7,208 Number | Amount amount | guaran- ments
150,987 | 3,369 | 20,216 | 12,780 7,238 o teed outstanding
175,013 1,946 17,345 14,161 12,722
188,222 2,659 13,683 9,220 10,981
212,510 | 13,954 9,152 5,226 6,386 1942
279,860 | 8,294 10,337 14,597 19,600 June 30........... 565 310,680 81,108 69,674 137,888
338,822 | 26,346 11,265 16.832 26,430 ]S)ept.3310 .......... ;,658 944,204 427,918 356,677 230,720
> N 3 ’ ’ ec. SL....... ...,
e ] 18126 10,661 17305 C ,665 2,688,397, 803,720 632,4741 1,430,121
434,638 | 6,672 12,897 12,160 | 23,915 2,999,731 974,08, 768,249] 1, 4
446,319 5,882 13,717 12,117 23,177 3,479,172 1,040,825 828,221 1,?32:343
459,296 5,164 13,182 13,143 20,316 3,725,241 1,245,711 999,394| 1,865,618
467,733 3, 73? 13,188 13,438 20,333 4,058,731 1,339,078{ 1,073,972{ 2,018,818
473,399 3,045 13,378 12,950 20,166 4,554,278] 1,415,777| 1,150,040 2,076,998
475,468 | 3,203 13,044 12,132 19,070 4,718,818| 1,428,253 1,153,756| 2,216,053
477,681 2,883 12,258 11,832 18,832 4,900,905] 1,536,296! 1,269,416| 2,388,721
481,288 4,354 12,000 11,614 18,400 5,153,9411 1,646,921! 1,366,178 2,482,875
483,608 | 2,860 | 12,227 | 11,474 | 18,928 5,452,498} 1,708,022| 1,413,159{ 2,494,855
486,098 303 12,409 9,978 18,616 5,546,555) 1,815,162 1,511,847 2,586,563
488,422 401 11,811 9,920 18,621 6,234,047{ 1,798,272 1,495,910 2,798,283
491,342 926 | 10,532 9,270 | 17,930 6,563,048} 1,914,040 1,601,518] 3,146,286
495,738 1,808 10, 369 10,146 | 18,247
497,875 835 10,198 10,292 18,531 6,989,682| 2,020,294| 1,691,802 3,278,822
503,330 1,408 11,774 9,069 18,267 7,172,719f 2,030,547| 1,700,400} 3,451,581
505,726 276 12,250 8,744 17,137 7,466,762| 2,009,511 1,680,046 3,615,963
' 7,647,180} 1,990,996 1,666,185 3,684,568

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

Includes industrial loans past due 3 months or more, which are not in-
cluded in industrial loans outstanding in weekly statement of condition of
Federal Reserve Banks.

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

MEMBER BANK RESERVE BALANCES, BY CLASS OF BANKS
{Averages of daily figures. In millions of dollars]

=

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

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS,! APRIL 1944

[Averages of daily figures. In millions of dollars]

Central reserve
All city banks Re- | coun- In places of 15,000 | In places of under
“;)ee‘;“ sz;:; try | population and over | 15,000 population
banks! | New |~p: banks | Panks
York lcago Federal Reserve district g)emand lcli)emand
eposits . eposits :
except dTlm?t except dTlmgt
Total reserves held: inter- €POSILS | inter- eposits
1943—Mar 13,255 || 4,001 | 892 | 5,319 | 3,042 bank? bank?
Apr. 12,7117 || 3,657 814 5,191 | 3,054
1944—Mar 12,431 3,488 796 4,921 3,226
Apro................. 12,574 || 3,580 797 5,007 | 3,190 Total. ..., 12,499 4,864 7,583 3,411
Week ending (Friday):
1944—Mar.31........... 12,268 3,464 772 4,874 3,158 Boston................ooill 1,753 572 255 149
Apr. Vool 12,351 3,515 726 4,917 3,193 New York. 2,496 1,255 726 686
Apr.M............ 12,585 | 3,556 | 803 | 5,010 | 3,216 | Philadelphia. 911 454 623 533
Apr.2t............ 12,701 3,618 821 5,057 3,205 Cleveland.................... 1,085 532 719 460
Apr.28............ 12,627 3,622 821 5,020 3,164 .
May S 12,696 || 3,632 828 5,032 3,204 Richmond.................... 944 247 521 258
May 12 12,870 3,668 836 5,114 | 3,252 Atlanta cee 1,115 250 438 11
May 19 12,989 3,705 847 5,165 3,211 Chicago o I 1,602 760 1,066 504
Excess reserves: St.Louis..................... 442 185 593 145
1943—Mar................. 1,884 2 34 852 903 ) .
Apr.. 1,949 31 29 886 982 | Minneapolis.. 378 153 437 232
1944—Mar 988 16 -1 274 700 Kansas Cit; 360 64 924 120
892 17 11 266 599 Dallas....... . 626 70 859 39
Week endmg (Fnday : San Francisco,............... 787 323 39 175
1944—Mar. 3 858 20 2 221 615
23‘; gg; fg 1‘71 ggﬁ gg; ! Includes any banks in outlying sections of reserve cities which have
Apr. 899 19 9 269 602 | been given permission to carry the same reserves as country banks. All
Apr. 784 10 7 218 550 | reserve cities have a population of more than 15,000,
May S 7833 13 6 238 p§75 2 The series published through April 1943 included interbank deposits.
May 12 7882 1 5 263 pg03 | The amount of such deposits for the current month at all country banks can
May 19 Pgo1 11 3 269 pgog | be derived by comparison with the table on the following page; banks in
the small centers held 216 million dollars during the last half of April 1943.
Figures in this table include war loan deposits, shown separately for all

? Preliminary.
1 Weekly figures of excess reserves of all member banks and of country
banks are estimates,

June 1944

country banks in the table on the following page.
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DEPOSITS AND RESERVES OF MEMBER BANKS
[Averages of daily figures. In millions of dollars]

Gross demand deposits Reserves
bDelma.nd
Net de- . alances
Ti)
F dClasls lgf bankdand et va’ e?]'l_ ]d):;?;intcsl mczlmd r;l.e fdr\(l)il
Federal Reserve distric Inter- | ment adjusted?| _ €% 5 | posits? A Re- | Excess
Total bank waé Joan Other |° posits d(gzgitsxc Held quired ces:
e-
posits!
First half of April 1944
All member banks.......... 4 77,640 || 10,220 | 12,031 | 55,388 | 52,097 | 57,330 | 16,089 5,136 | 12,485 | 11,542 943
Central reserve city banks:

New York .........ooou.ee. Cerrraaanans 22,628 3,525 4,297 14,806 | 13,876 17,337 883 83 3,539 3,520 19

Chicago......covveveneennnnes PO 4,914 1,052 931 2,932 2,703 3,634 513 121 769 758 12

Reserve city banks................... ... 28,935 4,640 4,160 | 20,135 18,545 " | 21,530 6,456 1,708 4,971 4,693 277

Boston...................l .. 2,094 286 456 1,352 1,270 1,508 111 51 316 308 8

New York.................. .. 470 25 51 395 372 379 181 18 89 87 3

Philadelphia................ . 2,239 289 392 1,557 1,453 1,674 143 68 353 343 9

Cleveland.................. . 3,738 466 576 2,696 2,512 2,809 843 172 639 612 26

Richmond.................. .| 1,649 255 289 1,105 1,025 1,186 281 98 280 254 26

Atlanta..................... .o 1,751 485 210 1,056 944 1,29 238 138 300 274 27

Chicago.................. Lo 3,769 417 547 2,805 2,617 2,762 1,073 279 652 617 36

St.Louis.................. ... 1,676 478 224 974 875 1,238 201 118 267 260 8

Minneapolis. ......... e 937 251 164 523 467 663 99 55 141 138 3

Kansas City.. e S| 2,288 779 225 1,284 1,149 1,672 205 259 382 347 33
Dallas. ... ... .| 1,706 392 171 1,144 1,058 1,262 174 192 302 263 39

San Francisco............ .| 6,617 517 855 5,245 4,804 5,081 2,907 261 1,248 1,191 58
Country banks............. ..| 21,163 1,004 2,643 {17,516 | 16,974 | 14,828 8,236 3,225 3,206 2,570 635
Boston... ......iiiiiii i 2,114 90 368 1,657 1,586 1,515 719 165 289 255 33

New York.......... L3311 72 546 2,692 2,586 2,409 1,933 256 536 453 83

Philadelphia........ 1,564 11 218 1,336 1,293 1,138 982 170 265 218 47
Cleveland.......... .. 1,837 21 236 1,580 1,540 1,292 986 271 314 240 74
Richmond.............. .. J 1,639 167 185 1,288 1,227 1,133 503 270 232 189 43

Ll 1,752 191 196 1,365 1,318 1,185 362 337 237 188 50

e e 2,751 68 352 2,332 2,284 1,911 1,254 448 434 343 91

St. Louis. ............... Lo 1,165 129 101 936 907 815 328 223 168 134 34
Minneapolis.............. ce 887 63 94 730 711 620 383 156 142 110 32
Kansas City.............. | 1,357 68 106 1,183 1,168 889 183 352 193 135 57
Dallas ... 1,577 . 100 134 1,343 1,312 1,056 107 363 218 154 64
San Francisco.....oo.ovveuiiniiin.. .1 1,208 24 109 1,075 1,043 865 497 212 179 151 28

Second half of April 1944
All member banks. . ... .4 77,155 10,106 10,273 | 56,776 | 53,540 | 58,764 16,231 5,027 12,663 11,821 842
Central reserve citv banks:

New York..oooooooiiiiiiiii i nl 22,325 3,582 3,636 15,106 14,226 17,767 886 62 3,622 3,607 15
Chicago. . ...ovvuvenvininiiiiininnn.. 5,079 996 786 3,297 3,095 3,918 528 175 824 813 10
Reserve city banks................... ... 28,824 4,546 3,562 | 20,716 | 19,085 | 21,986 6,509 1,698 5,043 4,788 255
Boston........... . 2,072 287 384 1,401 1,315 1,556 112 48 325 318 7
New York .. 466 25 44 397 374 382 183 17 89 87 2
Philadelphia 2,236 287 331 1,618 1,520 1,744 146 64 367 358 10
Cleveland. . o 3,73 456 496 2,779 2,580 2,862 851 176 663 623 40
Richmond........ooooooo . g 1,634 250 246 1,139 1,058 1,215 282 96 278 260 18
Atlanta . . e 1,746 472 178 1,096 982 1,318 241 142 295 278 17
Chicago.. . B e v £ 407 474 2,879 2,692 2,823 1,085 282 659 630 29

St, Louis. .ovvevii Lo .| 1,651 457 193 1,001 897 1,259 203 98 271 264 7
Minneapolis. . . .. 911 240 140 531 479 665 100 54 141 139 2
Kansas City.. . . 2,283 767 194 1,321 1,180 1,695 207 256 377 351 26
Dallas . .. FERT AN 1,713 393 146 1,174 1,074 1,269 177 202 300 264 35
San Francisco....... bo6,621 | 505 737 5,379 4,933 5,197 2,922 262 1,277 1,215 62
Country banks........ ..} 20,927 982 2,289 17,656 17,133 | 15,093 8,315 3,093 3,174 2,612 562
Boston....... . 12,081 89 312 1,679 1,607 1,541 724 161 289 259 30
New York...... 3,276 71 467 2,738 2,639 2,469 1,949 247 531 463 69
Philadelphia. .. .. oo 1,527 11 191 1,325 1,285 1,138 991 161 264 219 45
C!eveland ...... .. o 1,813 21 205 1,587 1,547 1,313 997 258 313 244 70
Richmond........ N .| 1,624 165 159 1,300 1,239 1,152 506 262 228 192 37
Aﬂ'anta .......... o o 1,733 187 175 1,370 1,326 1,208 360 318 232 191 41
Chlcagq. . cee P 2,720 67 308 2,345 2,300 1,944 1,274 430 430 349 81

St: Louis 3 Lo 1,155 122 86 947 919 829 332 214 167 136 31
Minneapolis. . 869 62 80 727 710 627 387 147 140 111 29
Kansas City.. 1,346 67 92 1,187 1,172 907 185 338 194 138 56
Dallas. .. S .. ... 1,588 97 118 1,374 1,342 1,082 111 364 205 158 47
San Francisco...... L 1,194 23 95 1,077 1,047 883 500 193 180 154 26

1 Figures do not include certain other demand deposits of the U. S. Government with member banks and, therefore, differ from figures for U. S. Gov-
ernment deposits shown in other published banking data. See also footnote 2.

2 Preceding column minus so-called “float” (total cash items in process of collection) and estimate of U. S. Government deposits other than war loan
accounts.

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

4 Includes some interbank and U. S. Government fime deposits; the amounts on call report dates are shown in the Member Bank Call Report.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
{Outside Treasury and Federal Reserve Banks. In millions of dollars]

Total Coin and small denomination currency? Large denomination currency? U
End of year and | in cir- nas-
month cula- sorted

tion! | Total || Coin | $18 $2 $5 $10 $20 | Total || 850 | $100 | $500 | $1,000 | $5,000 |$10,000

|

5,519 ) 4,167 442 ] 402 33 719 ] 1,229 1,342 ] 1,360 364 618 125 237
5,536 |1 4,292 452 | 423 32 771 1,288 | 1,326 | 1,254 337 577 1 112 216
5,882 |} 4,518 478 1 460 33 815 | 1,373 | 1,359 | 1,369 358 627 | 122 239

-
[

8 8

5 0

7 5

6,543 1 5,021 517 | 499 35 906 | 1,563 | 1,501 1,530 399 707 | 135 265 7 18 8

5,015 537 | 505 33 905 | 1,560 | 1,475 1,542 387 710 | 139 288 6 12 7

5,147 550 | 524 34 946 | 1,611 1,481 1,714 409 770 | 160 327 17 32 N

3,353 590 | 559 36 | 1,019 | 1,772 1,576 | 2,048 460 919 | 191 425 20 32 2

6,247 648 | 610 39 1,120 2,021 1,800 | 2,489 538 | 1,112 1 227 523 30 60 4

8,120 751 1 695 44 11,3551 2,731 2,545 | 3,044 724 | 1,433} 261 556 24 46 4

11,576 880 | 801 58 | 1,693 | 4,051 | 4,096 | 3,837 1,019 | 1,910 | 287 586 9 25 3

1943—January. ..... 11,665 869 1 773 S4 | 1,678 | 4,107 | 4,183 | 3,928 |) 1,047 | 1,962 | 293 592 10 25 3
February..... 12,065 877 | 786 56 | 1,718 § 4,279 | 4,349 | 4,026 |} 1,079 | 2,013 | 298 599 11 25 3
March. .. 12,121 890 | 791 56 | 1,713 4,280 | 4,391 | 4,120 1 1,104 | 2,069 | 306 616 i1 23 1
April .. 12,428 904 | 804 58 | 1,741} 4,301 | 4,531 | 4,232 }i 1,131 | 2,128 | 312 621 15 26 1
May... 12,789 914 | 824 59 | 1,785 1 4,526 | 4,681 | 4,326 1 1,159 | 2,186 | 319 630 10 22 1
June. .. 12,960 920 | 834 61 1,793 | 4,565 | 4,778 | 4,462 || 1,195 | 2,259 | 329 648 10 21 2
July.. ... 13,334 943 | 843 62 [ 1,836 | 4,719 | 4,931 | 4,622 % 1,237 | 2,347 | 341 667 10 20 2
August. ...... 13,715 960 | 858 64 | 1,878 | 4,853 | 5,102 | 4,816 1,293 | 2,453 | 353 687 9 22 2
September. . .. 13,891 970 | 866 64 | 1,887 | 4,803 | 5,211 [ 4,951 1,327 | 2,535 | 360 698 1 20 2
October....... 14,135 87 | 872 65 11,002 ( 4,962 | 5,347 | 5,118 1,366 | 2,636 | 373 713 i1 20 3
November. ... 14,598 | 1,006 | 886 68 11,950 | 5,127 | 5,561 5,323 1,416 | 2,761 | 388 729 10 19 2
December.. ... 20,449 | 14,871 | 1,019 | 909 70 1,973 | 5,194 5,705 | 5,580 (1 1,481 | 2,912 | 407 749 9 22 2
1944~—January ...... 20,520 {1 14,817 1 1,013 | 880 60 | 1,040 | 5,174 | 5,742 { 5,715 1,509 | 2,992 | 418 767 9 21 3
February......| 20,824 {| 15,004 || 1,018 | 877 70 } 1,952 | 5,255 | 5,832 5,823 | 1,534 | 3,054 | 426 777 9 22 3
March........{ 21,115 | 15,100 { 1,029 | 881 70 ) 1,95t | 5,265 | 5,905 | 6,017 || 1,576 | 3,152 | 444 814 9 22 1
April...... .. 21,552 i1 15,342 [ 1,039 | 885 70 | 1,964 | 5,344 | 6,040 | 6,212 }} 1,618 | 3,270 | 456 836 9 23 1

! Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
q Im;,iludes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury as
estroyed.
3 Paper currency only; $1 silver coins reported under coin.
Back figures.—See Banking and Monelary Statistics, Table 112, pp. 415-416.

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS
fOn basis of circulation statement of United States money. In millions of dollars)

Money held in the Treasury Money in circulation!
Money
For held by
Total out- || As security Federal Federal
standing g%glglgfl% Treasury | Reserve BI:;ls(eerEd Apr. 29,{ Mar, 31, | Apr. 30,
silver cash Bané{s agents 1944 1944 1943
L an
certificates agents
GOl .. 21,429 19,319 | 2,10 Lo b ]
Gold certificates. . .. 19,319 S .. 16,449 2,815 54 55 57
Federal Reserve notes. ... . 18,524 |L.......... 48 |.......... 625 17,852 17,429 13,023
Treasury currency—total. ............................ . .. 34092 281 3,646 3,632 3,580
Standard silver doMars.................. .. ... . 494 135 2 100 98 81
Silverbullion.................................. 1,520 || 1,520 ... b o
Silver certificates and Treasury notes of 1890. 1,778 oo 226 1,552 1,544 1,608
Subsidiary silver coin........ ........ ..., .. 715 18 15 682 676 93
Minor coin.......... PR 270 8 6 257 255 230
United States notes.......... 347 3 23 321 318 318
Federal Reserve Bank notes. S 617 1 9 608 613 557
National bank notes........... .. .. 128 1 1 127 127 133
Total—April 29, 1944 ... .ot e 4 21,097 3,323 16,449 3,721 21,552 |.........
arch 31, 1944.. . 9 21,275 3,319 16,607 3,782 | 21,115 .
April 30, 1943, ... ... *) 22,307 32,235 17,488 3,749 [0 ... 16, 660

1 Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals for
other end-of-month dates shown in table above, totals by weeks in table on p. 565, and seasonally adjusted figures in table on page 574.

2 Includes $1,800,000,000 Exchange Stabilization Fund, $143,352,358 balance of increment resulting from reduction in weight of the gold dollar, and
$156,039,431 held as reserve against United States notes and Treasury notes of 1890.

3 Figures for total Treasury currency outstanding and for total Treasury cash by weeks and months are shown in the table on p. 363.

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

NotEe.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii)
as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on receipt); (iii) as
security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face amount of such silver cer-
tificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount of such gold certificates. Federal
Reserve notes are obligations of the United States and a first lien on all-the assets of the issuing Federal Reserve Bank. Federal Reserve notes are secured
by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates and such discounted or purchased paper as is eligible
under the terms of the Federal Reserve Act, or, until June 30, 1945, of direct obligations of the United States if so authorized by a majority vote of the
Board of Governors of the Federal Reserve System. Federal Reserve Banks must maintain a reserve in gold certificates of at least 40 per cent, including
the redemption fund which must be deposited with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates
pledged as collateral may be counted as reserves. ““Gold certificates” as herein used includes credits with the Treasurer of the United States payable in
gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement.
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MONEY IN CIRCULATION WITH

ANALYSIS OF CHANGES IN GOLD STOCK OF

ADJUSTMENT FOR
SEASONAL VARIATION " UNITED STATES
[Outside Treasury and Federal Reserve Banks. In millions of dollars} [In millions of dollars]
Amé‘)unt—d é\mougt;— Changeﬁn Ear-
unadjuste: adjusted for seasonally Gold . marked | Domes-
Date for seasonal seasonal adjusted . stgck Incs eal.se Net gold | gold: de- | tic gold
variation variation series! Period at end ”Slt(%‘c)kd import | crease | produc-
of period or in- tion!
crease (—)
6,856
7.3%8 8,238 | 4,202.5| 1,133.9 82.6 | 92.9
11160 10,125 1,887.2 | 1,739.0 20 1107
15'410 311,258 1,132.5 1,116.6 —85.9 131.6
20,449 312,760 1,502.5 1,585.5 ~200.4 | 143.9
’ 1471,512 1,751.5 1.9;3.6 —333.5 ig&g
. 17,644 3,132.0 | 3,574.2 —534.4 1.
Mggf}:}eys _averages of daily 20,005 | 4,351.2 | 4,744.5 | —644.7 | 17022
1943—May ... .......... 16,815 16,934 4353 AV S A I Sl L 05
Jure. o e 17,304 +370 B . s
Augist. inios | i Tot ' ' '
August. ... 18,196 ,
September. 18,729 18,767 +480 418 | 1081 49
October. ... 19,001 19,001 4234 ay. 32 388 38 3
November. . 19,566 19,507 +506 June. 2,388 B2 .
December.. 20,243 19,944 +437 iy« s | el 3.9
1944—January ..., 20,428 20,367 +423 ugust, 22,175 —67.8 33
February.... ... 20,635 20,635 4268 September Frgt) —67. 3.3
March... 20,964 21,027 4392 tho elg ,,,,, , 116 —59.3 3.8
April.. . 21,312 21484 457 ovember ... 22,065 —51.0 3.4
May .. il 21,821 21,975 +491 December....) 21,938 | —127.0 3.5
1944——{?a%uary ..... 2%,918 —19.6 3.1
Wednesday figures: ebruary... .| 21,712 —206.6 3.4
1944—Apr. § 21,191 21,340 +91 March......... 21,600 | —111.7 22
12 21,295 21,445 4105 April........ 21,429 —~170.7 2.9
19. 21,334 21,528 -+83
26. 21,396 21,678 150 Jan.-Apr..... 21,429 -—508.6 P12.4
My o s | 2 s
10... 21,72 21, P Preliminary. ¥ Figure carried forward.
17... 21,846 22,089 +189 1 Annual figares through 1942 are estimates of the United States Mint.
2... 21,911 22,155 +66 Annual figure for 1943 and monthly figures are those published in table
31 22,112 22,201 +46 on p. 619, adjusted to exclude Philippine Islands production received in
United States. R
1 For end of year figurés, represents change computed on ahsolute 2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 a
amounts in first column. ﬁnae ounce thereafter. . . .
Note.—For discussion of seasonal adjustment factors and for back Includes gold in the Inactive Account amounting to 27 million dollars
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. | on Dec. 31,1936, and 1,228 million on Dec. 31, 1937.
Because of an apparent recent change in the seasonal pattern around the The net gold import figures for months subsequent to December 1941
year end, adjustment factors have been revised somewhat for dates af- | haye not been released for publication. .
fected, beginning with December 1942; seasonally adjusted figures for Gold held under earmark at Federal Reserve Banks for foreign account
money in circulation, as shown in Banking and Monetary Statistics, Table | amounted to 3,612.8 million dollars on Apr. 29, 1944. L
111, p. 414, and described on p. 405, are based on an older series of adjust- NotE.—For back figures, see Banking and Monetary Statistics, Table 156,
ment factors. ppi)lsjsﬁ—gfss, and for description of statistics see pp. 522523 in the same
publication.

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

. Annual rate of
Annual rate of Debits to demand

Debits to total deposit accounts except turnover of total deposit accounts tuﬁ:;ogegtof demz;nd

interbank accounts degositsb exiept ex%e%t interbank in%esi):nixgi%
interban] an overnment
Year and month Government

Total, all | New |40 opep | Other New |333 other] New ]100 other| New |100 other

reporting || York ters! | reporting York |reportingf York leading York leading
centers City centers® | ‘centers? City centers City cities City cities
1935 A 402,718 184,006 190,165 28,547 178,498 175,902 31.5 22.7
1936. o ouo e ome 208,936 219,670 33,283 204,831 202,267 31.4 22.4
1937. [T 197,836 235,206 36,421 193,143 215,090 29.5 22.4
1938. 168,778 204,745 32,406 164,945 186,140 25.1 19.9
1939 171,382 218,298 34,252 167,939 200, 636 21.0 19.4
1940 171,582 236,952 37,329 167,373 217,744 17.1 18.6
19410 ... 5 197,724 593,925 45,694 193,729 270,439 17.3 19.4

1942—old series3, . 210,961 42,430 53,679 ...
1942—new series?, 226,865 | 347,837 | 67,074 | i6.d 13, 7| 200,357 1 308,913 1 18.0 18.4
1943 e 296,368 | 419,413 77,155 16.5 11.7 258,398 | 369,396 20.5 17.4
1943—April. ..o 73,661 29,193 37,683 6,784 19.4 13.2 25,381 32,996 23.3 18.7
May. 164,246 25,737 32,602 5,908 17.2 11.2 22,732 29,281 23.3 17.6
June 66,804 f» 25,464 34,959 6,472 16.7 11.5 22,022 30,620 20.5 16.8
July, ... o 65,347 23,976 34,954 6,417 16.2 11.4 21,261 30,750 19.2 16.4
AUBUSE. .o 60,614 21,221 33,359 6,034 14.3 10.6 18,500 29,130 16.0 15.2
September. ... ..co.o.oiii. 75,758 27,913 40,452 7,393 18.2 13.0 24,377 35,850 22.7 19.6
October. .. 66, 266 23,990 35,614 6,663 14.3 10.5 20,923 31,390 20.5 17.4
November.. 65,025 23,327 35,215 6,483 15.2 11.1 20,759 30,738 21.1 17.8
December............ 76,499 28,936 46,155 7,409 17.8 11.8 24,446 34,751 21.8 17.7
1944—January. .. 71,894 27,031 37,950 6,914 17.3 11.5 24,994 33,749 22.9 17.9
February. .. 70,709 27,592 36,490 6,627 17.7 11.3 22,887 31,566 24.0 18.5
March. ... L 776,077 29,644 739,399 7,034 16.5 10.8 25,650 33,937 22.8 17.4
April. ... -] 66,706 25,297 34,933 6,477 16.0 10.6 21,284 30,482 19.7 16.4
" Revised.

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

3
1942 partly estimated.

2 Annual figures for 1935-1942 (old series) include 133 centers; annual figures for 1942 (new series) and 1943, and monthly figures, include 193 centers,
See p. 717 of August 1943 BULLETIN for description of revision beginning with May 1942; deposits and debits of new series for first four months of

otE.—Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits, from which

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

Debits to demand deposit

accounts, except interbank and United States Government, and the deposits from which rates of turnover have been computed have been reported by merh-
ber banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Statistics, Table

53, p. 254, due to differences in method of computation.
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS

{Figures partly estimated.

In millions of doliars]

Total
Total i 5
deposits :ll:“;‘;‘i‘g United Time deposits
adjusted dp ted | Total |l Demand States Currency
End of month and a Jusde deposits || deposits Govern- outside
currency an adjusted || adjusted ment ’ Com- Mutual Postal banks
outside cur:e.r(licy deposits? Total mercial savings | Savings
banks outside banks3 4| banks? | System®
banks
1929—June.................. 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639
December 54,713 26,366 51,156 22,809 1358 238,189 19,192 8,838 159 3,557
1933—June............ ... L 41, 680 19,172 36,919 14,411 852 21,636 10,849 9,621 1,186 4,761
42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782
45,961 21,353 41,302 16,694 1,733 22,875 11,988 9,691 1,196 4,659
47,985 23,114 43,330 18,459 1,715 23,156 12,213 9,738 1,205 4,655
1935—June.... ... ..ol 49,881 25,216 45,008 20,433 811 23,854 12,820 9,830 1,204 4,783
December ..... ... .......... 52,182 27,032 47,265 22,115 909 24,241 13,170 9,871 1,200 4,917
1936—June... ... 55,052 29,002 49,830 23,780 1,142 24,908 13,706 9,971 1,231 5,222
December . .................. 57,351 30,999 51,835 25,483 1 25,361 14,046 10,056 1,259 5,516
1937—June... ...l 57,258 30,687 51,769 25,198 666 25,905 14,513 10,125 1,267 5,489
December ................... 56,639 29,597 51,001 23,959 824 26,218 14,779 10,170 1,269 5,638
1938—June. .. ... . Ll 56, 565 29,730 51,148 24,313 599 26,236 14,776 10,209 1,251 5,417
December ... ............... 58,955 31,761 53,180 25,986 889 26,305 14,776 10,278 1,251 5,775
1939~—June... ... ...l 60,943 33,360 54,938 27,355 792 26,791 15,097 10,433 1,261 6,005
December. . ............. ... 64,099 36,194 57,698 29,793 846 27,059 15,258 10,523 1,278 6,401
1940—June... . ...l 66,952 38,661 60,253 31,962 828 27,463 15, 540 10,631 1,292 6,699
December ... ............... 70,761 42,270 63,436 34,945 753 27,738 15,777 10,658 1,303 7,325
1941—June.... ... 74,153 45,521 65,949 37,317 753 27,879 15,928 10,648 1,303 8,204
December................... 78,231 48,607 68,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615
1942—June... ... ...l 81,963 52,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 10,936
December. ... 99,701 62,868 85,755 || 48,922 8,402 28,431 || 16,352 | 10,664 1,415 | 13,946
1943—April. 107,400 67,100 92,300 52,000 10,800 29,500 17,000 11,000 1,500 15,100
May. 110,900 69,600 95,300 54,000 11,400 29,900 17,300 11,100 1,500 15, 600
June............ .. 110,161 71,853 94,347 56,039 8,048 30,260 17,543 11,141 1,576 15,814
Tuly. 112,900 75,000 96,500 || 58,600 7,100 30,800 || 18,000 | 11,200 1,600 | 16,400
August 114,500 78,500 97,600 61,600 4,700 31,300 18,300 11,300 1,700 16,900
September. 119,800 72,000 102,600 54,800 16,300 31,500 18,400 11,400 1,700 17,200
October. . .. 123,700 74,000 106,100 56,400 17,900 31,800 18,600 11,500 1,700 17,600
November. . 123,500 77,900 105,200 y 13,300 32,300 18,900 11,600 1,800 18,300
December. . 122,812 79,652 103,975 60,815 10,424 32,736 19,213 11,737 1,786 18,837
1944—January®?. ...l 125,200 81,400 106, 300 62,500 10,700 33,100 19,500 11,800 1,800 18,900
February?.. 128,500 77,300 109,300 58,100 17,600 33,600 19,800 11,900 1,900 19,200
March? ... 127,800 79,100 108, 300 59, 600 14,700 34,000 20,100 12,000 1,900 19,500

? Preliminary.
1 Includes demand deposits, other than interbank and United States Government, less cash items in process of collection.
2 Beginning with December 1933, includes United States Treasurer’s fime deposits, open account.
3 Excludes interbank time deposits and postal savings redeposited in banks.

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

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

Table 9, pp. 34-35, for back figures.

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

POSTAL SAVINGS SYSTEM BANK. SUSPENSIONS!
[In millions of dollars]
Member Nonmember
Assets Tgtﬁl], B banks banks
banks | Na- N In- Non-
Izg’;’ss,' Cash U. S. Gox{etl:nment Cash tional | State | oyreqe insured
End of month bal-l Total in de- securities Te-
ances 'otal || posi- 1 serve
btory Total|] Di- G:ar~ funds gi i ........ 2225 4g
n- .
anks Tect | peeq | Ot b 1 %0 3
59 ‘11 2 47 6
1934—Dec......... 1,207 | 1,237 ) 540 597 100 ig 4 é ‘21; 18
1935—Dec... .| 1,201y 1,237 287 853 98 22 3
1936—Dec... 1,260 | 1,296 145 1,058 93 8 1
1937—Dec... 1,270 { 1,308 131 1,097 80 9 3
1938—Dec... 1,252 { 1,291 86 1,132 73 40 2.0 2t .
1939—Dec... 1,279 | 1,319 53 1,192 74 .
1940_8“.” 1,304 | 1,348 36 },224 88
1941—Dec... . 1,314 11,39 26 ,274 95 D i
1942—Dec.. ... ta7 | 1aeal 16 | 10345 102 eposits of suspended banks
Ceeneieaen.]| 36,937
83
137
140
121
97 1,341 | 24,629 | 6,589 2,439
17 256 |........} 5,341 346
125 3,144 S 79
118 Ces 1,375 327
,982 ... 1,241 ...
162+ 1944—Jan-Apr......... ... M. ..
135 1
132 Represents banks which, during the periods shown, closed temporarily
. or permanently on account of financial difficulties; does not include banks
whose deposit liabilities were assumed by other banks at the time of closing
- - - 5 (in some instances with the aid of Federal Deposit Insurance Corporation
? Preliminary. 1OQutstanding principal, represented by certificates of | Jpang).
depgsit. Does not include accrued interest or outstanding savings stamps. 2 Federal deposit insurance became operative Jan. 1, 1934,

. * Includes working cash with postmasters, 5 per cent reserve fund and 3 Deposits of member banks and insured nonmember banks suspended are
miscellaneous working funds with Treasurer of United States, accrued | a5 of dates of suspension, and deposits of noninsured nonmember banks
interest on bond investments, and accounts due from late postmasters. are based on the latest data available at the time the suspensions were

_Back figures —See Bonking and Monetary Statistics, p. 519; for descrip- | reported.
tion, see p. 508 in the same publication. ack figures.—See Banking and Monelary Statistics, pp. 283-292; for

JonE 1944

description, see pp. 281-282 in the same publication.
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ALL BANKS IN THE UNITED STATES, BY CLASSES*
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS
[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of banks, and call dates u.s. Tnt guégzﬁrs
Total Loans Govern- Totall n er-l
Total ment | Other bank® | pyonand | Time
obliga- securities
tions
All banks:
1934—June 30. . ......... .ol 42,552, 21,306 21,24 11,278 9,968 46,435 4,560 19,527 22,348 15,929
1937—June 30.......... 49, 565 22,410 27,155 16,9541 10,201 59,222 6,332 28,118 24,773 15,532
1940—June 29.......... 51,33 22,340 28,996/ 19, 666/ 9,330 70,770] 10,188 34,336, 26, 246 14,953
December 3t 54,170, 23,751 30,419, 20,983 9,436, 75,963 10,941 38,518 26,504 14,895
1941—June 30.......... 57,94 25,311 32,635 23,521 9,114 78,120 10,948 40,530 26,641 14,855
December 31 61,101 26,616 34,485 25,488 8,997 81, 780] 10,989 44,316, 26,476 14,825
1942—June 36.......... 64,009 25,081 38,928 30,301 8,627 82, 7061 10,287 46,357 26,062 14,775
December 31 78,137 23,915 54,222 45,932 8,290 99,796[ 11,318 61,395 27,083 14,682
1943—June 30.......... 87,881 22,241 65, 640 57,748 7,892 107,224 10,895 67,569 28,760 14,618

23,596 73,375 65,941 7,434 117,659 11:012 75,574 31,073 14,579

All commercial banks:
193¢—June 30. . ...l 32,742
1937—June 30.. .

1940— June 29. ...

15,7000 17,042} 10,307 6,735 36,744 4,560 19,5271  12,657] 15,353
17,432] 22,040 14,563 T.4771 49,097 6,332 28,118] 14,6481 14,976
17,414) 23,734 16,553 7,181 60,1390  10,188]  34,336|  15,615] 14,404

December 31. 43,922, 18,792 25, 1301 17,759 7,371 65,305 10,941 38,518 15,846 14,344
1941—June 30...... . 47,625 20,353 27,272 20,095 7,177 67,472, 10,948 40,530 15,993 14,305
December 31................... 50,722 21,711 29,011 21,788 7,223 71,248 10,989 44,316 15,944 14,277
1942—June 30. . .......oi it 53,649 20,259 33, 390] 26,410 6,980 72,311 10,287 46,357 15,667 14,228
December 3t.............. ... 67,391 19,217 48,174 41,373 6,801 89,132 11,318, 61,395 16,419; 14,136
1943—June 30. . ......oiiiiil, 76,633 17,660 58,974 52,458 6,516 96,083 10,895 67,569 17,619 14,073
December 31 ......... ... ... .. 85,103 19,117 65,986 59,845 6,141 105,923 11,012 75,574 19,337 14,034
All insured commercial banks:
1934—jJune 30. .. ................. ... 31,688 15,190 16,498 10,005 6,493 35,833 4,435 19,013 12,385 13,939
1937—June 30. . ..ol 38,218} 17,041 21,177 13,964 7,213 47,82 6,146 27,240 14,438 13,883
1940—June 29. .. ....... ...l 39,830 17,011 22,819 15,900 6,919 58,418 9,795 33,272 15,351 13,479
December 31................... 42,55 18,394 24,161 17,063 7,098 63,461 10,539 37,333 15,589 13,438
1941—June 30. .. ...l 46,186, 19,909 26,276] 19, 370/ 6,907 65,608 10, 545 39,320 15,742 13,422
December 31................... 49,288, 21,258 28,03 21,046 6,984, 69,411 10,654, 43,061 15,697 13,426
1942—June 308 .. ... ... 52,642 19,920 32,722 25,934 6,789 71,150, 10,076 45,664 15,410 13,399
December 31................... 66, 240 18,903 47,336 40,705 6,631 87,803 11,144 60, 504 16,154 13,343
1943—June 30. .. ...l 75,270] 17,390 57,8801 51,534 6,347 94,563 10,681 66, 509 17,374 13,298
December 31.........o.ooueat. 83,507 18,841 64, 666 58,683 5,983 104, 09 10,705 74,309 19,081 13,270
All member banks:
1934—June 30. . ... ..ol 27,175 12,523, 14,652 9,413 5,239 31,012 4,355 16,976 9,681 6,375

1937—June 30..
1940—June 29. ..
December 3
1941—June 302. . ...
December 31.
1942—June 308 . .

32,739 14,285 18,454 12,689 5,765 41,490) 6,051 24,230 11,210 6,357
34,451 13,969 20,482, 14,722 $,761 51,729 9,690 30,111 11,928 6,398
37,126 15,321 21,805 15,823 $,982 56,430 10,423 33,829 12,178 6,486
40, 659 16,729 23,9301 18,078 5,852 58,512 10,436 35,725 12,350 6,556
. 43,521 18,021 25,500 19,539 5,961 61,717 10,525 38,846 12,347 6,619
...... 46, 800, 16,928 29,872 24,098 5,774 63,404 9,97t 41,311 12,122 6,647

December 31................... 59,263 16,088 43,175 37,546 5,629 78,277, 11,000 54,523 12,754 6,679
1943—June 30. .. ... ... 67,155 14,823 52, 332! 46,980 5,352 84,016 10,552 59,670 13,794 6,703
December 31................... 74,258 16,288 57,970] 52,948 5,022 92,262 10,555 66,438 15,268 6,738

All national banks:
1934—June 30. ... ... ... il 17,011 7,681 9,331 5,847 3,484, 2,767 10,356 6,772 5,417
1937—June 30. ...l 20, 893 8,796, 12,097 8,206 3,891 3,790 15,162 7,764 5,293
1940—June 29.. .. ... .l 22,038 9,156 12,882 9,094 3,787 6,083 18,702 8,228 5,164

December 31, 6,574 20,885 8,329 5,144
6,58 22,302 8,382 5,130
6,786 24,350 8,322 5,117
6,497 25,861 8,176 5,101
7,400 34,499 8,570 5,081

27,571 11,725 15,845 12,039 3,800
29,464] 10, 830 18, 584 14,878 3,706
37,576 10,183, 27,393 23,744 3,648

1942—June 30 . ...
December 31.

1943—June 30... ... 42,805 9,173 33,632 30,102 3,529 7,155 38,205 9,229 5,060
December 31................... 47,499 10,116 37,382 34,065 3,318 7,159 42,605 10, 196 5,040
State member banks: .
1934—June 30. . ... .. ... 10, 163] 4,842 5,321 3,566 1,755 1,588 6,620 2,908 958
1937—June 30. .. .. ... 11,845 5,488 6,357 4,483 1,874 2,261 9,068 3,446, 1,004
1940—June 29. . .................... 12,413 4,813 7,600 5,627 1,973 3,608 11,409 3,699 1,234
December 31................... 13,478 5,316 8,162 6,088 2,074 3,849 12,944 3,849 1,342
1941—TJune 302.. ... ... 14, 840 5,832 9,008] 6,967 2,041 3,847 13,423 3,969 1,426
December 31... .............. 15,950 6,295 9,65 7,500 2,155 3,739 14,495 4,025 1,502
1942—June 30% ... ... ... 17,336 6,048 11, 288] 9,220 2,068 3,474 15,451 3,946 1,546
December 3t................._. 21,687 5,905 15,783 13,802, 1,980 3,600 20,024 4,184 1,598
1943—June 30. ... . 24,350] 5,649, 18,701 16,878, 1,823 3,396 21,465 4,566 1,643
December 3t................... 26,759 6,171 20, 588 18,883 1,705 3,397 23,833 5,072 1,698

* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller of the
Currency and the Federal Deposit Insurance Corporation for national banks and insured banks respectively.

1 Beginning June 30, 1942, excludes reciprocal bank balances which on that date aggregated 600 million dollars at all member banks and 614 million
dollars at all insured commercial banks.

'3 Beginning June 30, 1941, member bank figures and insured mutual savings bank figures 077 include 3 member mutual savings banks with total de-
osits of 8 million dollars in June 1941, which became members of the Federal Reserve System during 1941. These banks are #of included in “commercial
anks” and are included only once in “all banks.”

3 Decreases in “‘noninsured nonmember commercial banks” and “all nonmember commercial banks” figures (with corresponding increases in mem-

ber’bank and all insured commercial bank figures) reflect principally the admission to membership in the Federal Reserve System of one large bank with
total loans and investments aggregating 472 million dollars on June 30, 1942,

.¥ Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, its de-
posits, excluding interbank deposits, were 33 million dollars and its loans and investments 26 million dollars.
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication.
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ALL BANKS IN THE UNITED STATES, BY CLASSES—Continued
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS

[Amounts in millions of dollars)

Loans and investments Deposits
Investments Other
Number
Class of banks, and call dates U.s. Inter of banks
Total Loans Govern- Totall 1
Total ¢ | Other P2nk! | Demand | T
ota Orgfi‘;a‘ securities eman ime
tions
All nonmember commercial banks:
1934—June 30.............. ol 5,567 3,177 2, 390] 895 1,495 5,732 205 2,551 2,976 8,978
1937—June 30. . 6,733 3,147 3,586 1,874 1,712 7,607 281 3,888 3,438 8,619
1940—June 29....... ... .. ... ... 6,697 3,445 3,252 1,83t 1,421 8,410, 498 4,225 3,687 8,006
December 31............... 6, 796) 3,471 3,325 1,936 1,389 8,875 518 4,689 3,668 7,858
1941~jI)une 3% R ?,g7§ 3,227 3,346 2,01% i,;gS 8,969, 5‘132 4,8(7)5 g,ggl ;,752
ecember 31............... 5 20! 3,693 3,515 2,25 , 264 9,539 4 5,470 , 605 ,661
1942—June 3034, ... ... ........ 6,856] 3,334 3,522 2,314 1,208 8,915 316, 5,046 3,553 7,584
L 4 T I G I
—June 30. . ...l .. , s 6,64 4 X s s , s
December 31................... 10,855 2,832 8,022 6,902 1,120 13,671 457, 9,135 4,079 7,299
Insured nonmember commercial
anks:
1934—June 30.. ... 4,513 2,667 1,8 592 1,254 4,821 80 2,037 2,704 7,564
1937—June 30.. . 5,479 2,756 2,7 1,275 1,448 6,334 96 3,010 3,228 7,526
1940—June 29. . .. 5,379 3,042 2,337 1,178 1,159 6,689 104 3,161 3,423 7,081
December 31. 5,429 3,074 2,356| 1,240 1,116 7,032 116 3,504 3,411 6,952
1941—June 30........ 5,334 3,183 2,350 1,293 1,057 7,104 110 3,595 3, 6,869
December 31............. 5,774 3,241 2,533 1,509 1,025 7,702 129 4,215 3,358 6,810
1942—TJune 30. ... ............ 5,849 2,995 2,854 1,837 1,017 7,754 105 4,353 3,296 6,755
December 31............. 6,984 2,818 4,166 3,162 1,004 9,535 145 5,981 3,409 6,667
1943—June 30.................. 8,123 2,570 5,553 4,557 996 10, 557, 129] 6,839 3,589 6,598
December 31............ ...... 9,258 2,556 6,702 5,739 062 11,842 149 7,870 3,823 6,535
Noninsured nonmember commercial
banks:
1934—June 30................... 1,054 510 544 303 241 911 125 514 272 1,414
1937—June 30............ 1,254 391 863, 599 264 1,273 185 878 210 1,093
1940—%)une 25])) s 1,318 40; 915 652 g% 1,;21 igg },?gé %g% %g
ecember 1,367 39 969, 691 1,843 N
1941—June 30............ 1,439 444 9964 725 2711 1,865 402 1,210 251 883
December 31 1,434 452 982| 742 239 1,837 335 1,255 247 851
1942—June 3034.......... 1,007 339 668 477 191 1,161 211 693 257 829
December 31 1,151 314 837 667 170 1,329 173 891 265 793
1943—June 30. .. ............. 1,363 270 1,09 925 169’ 1,51 214 1,060 245 775
December 31 1, 596 276 1,320, 1,162 158, 1,829 307 1,265 256 764
All mutual savings banks:
1934—June 30........ 9,810 5,606 4,204 971 3,233 9,691 576
1937—June 30......... 10,093 4,978 5,115 2,391 2,724 10,125 563
1940—June 29........ 10,188 4,926 5,262 3,113 2,149 10,631 551
December 31. 10, 248, 4,959 5,289 3,224 2,065 10, 658 551
1941--June 302...... 10,321 4,958 5,363 3,426 1,937 10, 648, 550
December 31. 10,379 4,905 5,474 3,700 1,774 10,532 548
1942—June 30...... 10, 360! 4,822 5,538 3,891 1,647 10,395 547
December 31. 10, 746 4,698 6,048 4,559 1,489 10, 664 546
11,248, 4,581 6, 666| 5,290 1,376 11,141 545
December 31, ... 11,868 4,479 7,389) 6,096 1,293 11,737 545
Insured mutual savings banks:
1934—June 30......... .. ... 1,022 576 446/ 120 325 1,0400. ... ... 1,040, 66
1937—June 30......... ... 969)| 470 499 252 247 1,0028. ... .l 1,002 56
1940—June 29......... .. 1,317 598 719] 420 299 1,428 .. ... .} 1,428 51
December 31. . 1,655 637 1,018 548 470] 1,818 ..... 1,818 53
1941—June 302.. ... 1,655 641 1,015 569 446 1,803 . ........f 1,803 53
December 31. 1,693 642 1,050} 629 421 L8 1,789 52
1942—]June 30”..... 1,800 692 1,108 686 422 1,864)). ........ .l 1,864 53
December 31. 2,007 740 1,267 861 405 2,048 ... 2,048 56
1943—June 30......... 2,704 1,013 1,691 1,264 427 2,730 2,739 61
December 31.. .. 7,528 3,073 4,452, 3,844 608 7,534). ...l 7,534 184
Noninsured mutual savings banks:
1934—June 30...... . . 8,788 5,030 3,758 851 2,908 8,651 510
1937— June 30.. 9,124 4,508 4,616, 2,139 2,477 9,123 507
1940—June 29. ........ ... 8,871 4,328 4,543 2,693 1,850 9,203, 500
December 31............... 8,593 4,322 4,271 2,676 1,595 8,840 498
1941—June 30.... 8, 666y 4,317 4,348 2,857 1,491 8,845 497
December 31. 8,686 4,263 4,424 3,071 1,353 8,743 496
1942—June 30...... 8,560 4,130 4,430] 3,205 1,225 8,531 494
December 31................... 8,739 3,958 4,781 3,698 1,084 8,616 490
1943—June 30. .. ....ooiiiii 8,544 3,568 4,975 4,026 949 8,402 484
December 31......... ........ 4,343 1,405 2,937 2,252 685 4,203 361
For footnotes see opposite page.
June 1944 577

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

Federal Reserve Bank of St. Louis



ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*
LOANS AND INVESTMENTS

[In millions of dollars]

Loans! Investments?
Loans for U. S. Government obligations
| Com- purchasing Obli-
’fotal n}ei’- or carx:)t(lng Direct gatifons
Class of banks, oans cial, .| securities irec o
and call dates | ; 2nd in- | Agri- Real-| 0o States | yyper
invest-il-p o uil clud- | cul- es- | o er|Other| ooy Cer- and o
ments! ing tur- | To tate %000 loans! tifi- Guar- [politi- rities
open- | all |brok-| . |loans Total cates an- { cal
mar- ers | oih- Bills |of in- |Notes| Bonds | teed | sub-
ket and erst debt- divi-
paper! deal- od- sions
ers ness
All insured com-
mercial banks:
1934—June 30 .. .| 31,688 | 15,190|l........]...... 1,329] 3,714| 3,462| 6,684 16,498] 10,005/l 794| 656 3,047| 5,210{ 298] 2,280 | 4,213
1937—June 30,.“ 38,218 | 17,0410} .......]...... 1,5661 3,150| 3,583 8,744 21,177( 13,964 8271 ... 4,6037] 6,386| 2,115| 2,684 | 4,530
1940—June 29.. ..} 39,830 || 17,011]} 6,502 | 1,184 464 742) 4,281 3,840 22,819 15,900, 805)...... 2,699 9,026{ 3,370{ 3,482 | 3,436
1941—June 30....| 46,186 | 19,909(| 8,342 | 1,167 592 703] 4,629 4,476 26,276)| 19,370 1,135y...... 2,758 11,397 4,080{ 3,551 { 3,356
1942—June 30....| 52,642 i 19,920;] 8,867 { 1,164] 569 620| 4,770 3,928 32,722|| 25,934}| 1,536} 1,978] 3,732| 15,812 2,874( 3,493 { 3,295
Dec. 31....) 66,240 i 18,903)| 7,757 | 1,642 950 597| 4,646{ 2,269| 1,042! 47,336|| 40,705) 4,462} 6,727| 5,800| 20,998| 2,718| 3,533 | 3,098
1943—June 30....| 75,270 17.390 6,887 | 1,316 1,134 671| 4,547| 1,937 896 57,880( 51,534) 6,557{10,314| 5,716] 26,286} 2,661} 3,440 | 2,907
Dec. 31....} 83,507 |} 18,841ff 7,777 | 1,505] 1,414 922 4 437) 1,868 918] 64, 666] 58,683 4,636(13,218| 7,672| 30,656 2,501} 3,287 | 2,696
Member banks,
total
1934—June 30.. 27,175 || 12,523 5,568 14,652(| 9,413 4,838 276{ 1,851 | 3,388
1937—June 30...4 32,739 || 14,285 7,414 18,4541l 12,689 5,689 1,819 2,150 | 3,615
1940—June 29....1 34,451 [} 13,969 3,062 20,482 14,722 8,261 3,121| 2,883 | 2,873
1941—June 302.. .| 40,659 || 16,729 3,609 23,930( 18,078] 10,481} 3,839] 2,984 | 2,867
1942—June 30....] 46,800 16 928 3,203 29,872| 24,098 14,485) 2,685 2,934 | 2,840
Dec. 31....] 59,263 16,088 7,387 | 1,089 934 538( 3,423] 1,847 870( 43,175|| 37,546|| 4,363| 6,285| 5,409 18,948| 2,540| 2,965 | 2,664
1943— une 30....1 67,155 {| 14,823] 6,554 854| 1,120 603| 3,351] 1,540, 801} 52,332)| 46,980) 6,278] 9,418| 5,251} 23,545| 2,487 2,876 | 2,476
c. 31....| 74,258 |} 16,288)| 7,421 | 1,023} 1,398 839} 3,274| 1,484 848 57,970| 52,948 4,360|12,071| 6,906 27,265| 2,345| 2,729 | 2,294
1944——April 13...1 78,027 [{ 16,135 . ... .| coobeen 61,8020 56,774 .....f.oo e 2,818 | 2,303
New York City:3
1934—June 30....| 7,666 || 3,4010........{...... 938] 882 156 1,425 4,265 3,2100 607) 347] 1,084 1,015 157 423 630
1937—June 30....| 9,006 4,276)........|...... 1,295 824 149 2,008 4,730l 3,630 543]...... 1,426] 1,207 454/ 344 755
1940—June 29....| 9,829 3,014t 1,905 6 320 188 137 458 6,815( 5,486 421)...... 1,092) 2,650] 1,324 634 695
1941—June 30....] 12,493 3,778 2,503 3 422 186, 129 536 8,715l 7,268 577)...... 1,526] 3,415 1,751 651 796
1942— June 30....] 14,019 4,0006] 2,841 9 430 167 121 499 9,953|] 8,550 402 663] 1,746] 4,572 1,166 623 781
Dec. 31....1 17,957 4,116{ 2,546 21 787 193 117 303 148] 13,841) 12,547) 1,855| 2,144] 2,056 5,420/ 1,071 593 701
1943—June 30....[ 18,982 4,009 2,274 24 955 240 113 264 140§ 14,974 13,887] 1,985} 2,818| 1,656| 6,454 974 484 602
Dec. 31....| 19,994 4,428) 2,515 24| 1,054 323 107 252 153| 15,566 14,563( 1,328{ 3,409( 1,829 7,014 984, 444 558
1944—April 13. .. 20 805 4,84 .ol e 16,201 15,175). ... . L. 487 548
Chicago3
1934—June 30....] 1,445 889 661] 64 59 194! 268| 76 114 115
1937—June 30....| 1,969 1,295) 1,001 30{...... 366 511 94 173 121
1940—June 29....[ 2,205 1,602)) 1,258 254{...... 161 710 134 177 167
1941—June 30....} 2,707 1,864 1,483)1 417|...... 125 803 138 190 188
1942—June 30....[ 3,116 2,210 1,858 357, 181 162| 1,068 90, 164 188
Dec. 31....1 3,973 3,141)| 2,789 397 637 3911 1,282 83 166 186
1943—June 30....| 4,332 3,5481 3,167| 473 795 3991 1,424 75 209 172
Dec. 31.... 4,55¢ 3,550/ 3,238] 199 877 484| 1,602 74 158 155
1944—April 13. .. 4,727 3,765 3,407 b e 186 163
Reservecitybanks: i
1934—June 30....{ 9,609 4,394 ... ... 232§ 1,200] 1,124 1,840 5,214}t 3,535 103 178] 1,148] 2,088 19 632 | 1,046
1937—June 30....{ 11,629 L | T N 158( 1,032) 1,164 2,639 6,635|! 4,902 195)...... 1,777 2,295 635 752 081
1940—June 29....1 12,160 || 5,365l 2,290 176 87| 210| 1,372 1,230 6,795/ 4,947 87(...... 39] 3,052  969] 981 868
1941—June 30....} 14,013 6,498} 3,081 175 100 198] 1,477 1,466 7,518 5,700 3. 606 3,858) 1,162 979 836
1942—June 30....] 16,535 6,564( 3,318 152 78 177) 1,524 1,315 9,971|| 8,188 579 674 981 5,149 806 925 858
Dec. 31....] 20,915 6,102|| 2,957 290 97 153 1,486 808 312| 14,813( 13,038( 1,441} 2,253{ 1,723 6,810 811 954 821
1943—June 30....1 24,677 || 5,533 2,652 205  107] 157] 1,465 670] 276| 19,144)l 17,417} 2,626 3,520 1,828| 8,576¢] 857] 942 785
Dec. 31....] 27,521 6,201} 3,058 279 217 267| 1,420 658 301] 21,321 19 682|| 1,802} 4,691| 2,497 9,943 749 913 726
1944—April 13...1 28,676 || S,997( ... .. ... ..ol 22,680 21, ............................... 933 737
Country banks:
1934—june 30....| 8,456 f 4,172 1,056 2,018 4,283] 2,007
1937—June 30....1 10,134 |j 4,340 1,179 2,301 5,794)t 3,155
1940—June 29. ...} 10,257 4,987 1, 544] 1,311 5,270/ 3,030
1941—June 30....{ 11,446 |} 5,607 1,730} 1,507 5.839]| 3,627
1942—June 30....| 13,130 || 5,393 1,834 1,299 7,737 5,502
Dec. 31....[ 16,419 5,038 1,797 674 393| 11,380{ 9,172
1943—June 30....] 19,164 4,497 1,750 555 371| 14,667 12, 509
Dec. 31....1 22,188 || 4,654 1,725 528 381y 17,534l 15,465
1944—April 13. . .| 23,819 4,882 ...l 19 238)| 17,170
Insured non-
member com-
mercial banks:
1934—June 30....1 4,513 2,667 .. S 40| 405] 1,105 1,116 1,846 592| 4 20 175 372 21 429 824
1937—June 30....| 5,479 2,7564. AU P 30 321| 1,078 1,329 2,723|| 1,275 6l...... 276 697 296 534 914
1940—June 29....{ 5,379 3,042 512 448 17 74| 1,212 718 2,337\ 1,178 8...... 156 765 249 595 563
1941—June 30....| 5,534 { 3,183 534 429 18 68] 1,267 865 2,350 1,293 8l...... 127 918 241 568 489
1942—June 30....} 5,849 2,995 485 439 15 571 1,273 726 2,854] 1,837 27 106 185 1,329 189 561 456
Dec. 31 6,984 2,818 370 553 16 591 1,225 422 173} 4,166{ 3,162 99 442 390 2,053 179] 569 435
1943-—June 30 8,123 2,570 333 463 14 68[ 1,199 397 96 5,553{ 4,557 278 896 465 2,744/ 174 565 431
Dec. 31 9,258 2,556 356 482 16 82 1 165! 385 701 6,70201 5,739 276l 1,147 766] 3,395 1561 559 403

* These ﬁgures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal Deposit
Insurance Corporation.
Classifications of loans and investments were revised as of Dec. 31, 1938, and consequently figures for some items prior to December 1938 are [not
lanation see Banking and M onelary Statistics, pp. 64 and 69.

compa.rable with subsequent figures.

For ex

2 Beginning June 30, 1941, member bank figures include three member mutual savings banks w1th total deposits of 8 million dollars in June 1941, (which

became members of the Federal Reserve System during 1941.

3 Central reserve city banks.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES—Continued
RESERVES AND LIABILITIES
[In millions of dollars}

Demand deposits Time deposits
Igterbgmk
Re- Bal De eposits
serves " y . . U. S. . .
ances | mand |—————— Certi- | Indi- Indi- Capi-
Class of banks, ngim;l Cash with de- U.S States | fied [viduals, S'SX St:;gs viduals, ?0%;_ tal
and call dates Rer mlt do- | posits Gov. | and and |partner-l ppeo. § PO lit- [partner-! s O ac-
€ | vault | mestic | ad- political] offi- | ships, po ships, | &% | counts
serve banks? | 5 ern- < y bank | and | jcal »
s? | justed subdi- | cers’ |and cor- . |and cor-
Banks Do- | For- | ment | igions lchecks | pora- FPostal | subdi-|* /0 °
mestic’) eign etc. | tions Sav- |visions| iong
mgs
All insured com-
mercial banks:;
1934—June 30....| 3,819 623 1 3,661 | 16,211 | 4,144 | 156 | 1,708 | 2,024 | 400 | 14,881 | 134 | 661 | 384 | 11,340 | 79 {6,204
1937—June 30....| 6,897 844 | 4,495 | 24,340 | 5,379 | 618 651 | 3,165 | 802 | 22,623 | 149 132 | 346 | 13,920 | 35 | 6,395
1940—June 29....| 13,75t 084 | 7,538 | 30,944 | 8,937 | 699 756 | 3,008 | 521 | 28,897 | 159 74 | 502 | 14775 | 14 | 6,606
1941—}une 30....012,959 | 1,242 ! 8,296 | 36,167 | 9,700 | 682 666 | 3,534 | 792 | 34,328 | 163 65 | 4715 | 15,203 | 11 | 6,772
1942—June 30....| 12,205 | 1,200 | 8,102 | 41,216 | 9,200 | 748 | 1,771 | 3'865 | 766 | 30,262 | 128 56 | 471 | 14,883 | 12 | 6,943
Dec. 31....] 13,072 { 1,305 | 9,080 | 48,221 {10,234 | 813 | 8,167 | 3,996 | 1,219 | 47,122 | 97 61 | 397 | 15698 10 | 7,055
1943—Tune 30....1 12,002 | 1,448 | 8,431 | 55,271 | 9,768 | 834 | 7,699 | 4,261 | 1,132 | 53,416 | 78 74 | 412 | 16,887 24 | 7,228
Dec. 31.... 12834 | 1,445 | 8,445 [ 59,921 [ 0,743 | 893 19,950 | 4.352 | 1,669 | 58,338 | 68 § 124 | 305 |18)561 | 46 | 7,453
Member banks,
total
1934—June 30....| 3,819 473 | 2,760 | 14,261 1 4,070 | 155 | 1,658 | 1,598 | 372 113,340 | 130 | 585 | 333 | 8,763 { 40 | 5,105
1937—June 30....| 6,897 620 | 3,207 | 21,401 | 5,298 | 615 628 | 2,577 | 752 20,272 | 137 100 | 292 | 10,818 | 17 | 5,339
1940—June 29 13,751 789 | 5,751 | 27,877 1 8,852 [ 696 711§ 2,529 | 475 ) 26,397 | 142 59 | 410 | 11,459 | 3 | 5,608
1941—JFune 30....] 12,959 999 [ 6,293 | 32,678 | 9,610 | 681 619 | 2,940 | 738 | 31,429 | 145 ss | 397 | 11,898 3 15,800
1942—June 30....1 12,295 | 1,022 | 5,770 | 36,966 | 9,110 | 746 | 1,724 | 3,230 711 | 35,646 | 114 49 | 400 | 11,673 6 | 35,91
Dec. 31....] 13,072 | 1,019 | 6,147 { 42,570 (10,101 | 811 | 7,923 | 3,318 | 1,142 { 42,139 87 56 332 {12,366 5 16101
1943—June 30....1 12,093 | 1,142 | 5,578 | 48,957 | 9,648 | 832 | 7,236 | 3,522 | 1,050 | 47,863 71 71 | 341 | 13,382 18 | 6,252
Dec, 31....{ 12,835 | 1,132 | 5,450 | 52,642 | 9,603 | 891 | 9,444 | 3,602 | 1,573 [ 51,820 | 62 | 120 | 327 | 14,822 | 39 | 6,475
1944—April 13....| 12,497 | 1,265 | 5,266 | 53,255 | 9,263 | 937 [11,468 | 3,613 | 1,058 | 52,126 | 60 [ 113 | 347 | 15,645 | 100 | 6,627
New York City:3
1934—June 30....| 1,417 64 971 4,800 11,5921 135 802 167 154 | 4,894 8 69 12 649 |...... 1,632
1937—June 30....| 2,749 60 105 | 6,733 | 2,014 | 575 306 368 | 427 6,934 12 17 767 3 |1,59%
1940—June 29....§ 7,072 88 119 | 10,235 | 3,840 | 646 67 258 147 | 10,283 5 29 732 |...... 1,599
1941—June 30....] 5,857 136 131 | 11,619 | 3,948 | 618 32 319 | 306 | 11,895 6 27 78 ... 1,625
1942—June 30....] 4,762 88 103 | 11,711 | 3,284 | 679 863 271 273 | 12,014 4 17 717 3 11,698
Dec. 31....{ 4,388 72 82 1 11,800 | 3,209 | 733 | 4,186 263 | 448 | 12,501 3 23 711 |..... 1,727
1943—June 30....| 3,473 92 52 | 13,543 | 2,939 | 744 | 2,820 249 404 | 14,001 4 21 755 | 11 | 1,774
Dec, 31....] 3,59 92 61 | 13,809 | 2,867 [ 810 | 3,395 252 | 710 | 14,373 4 5 26 816 | 29 | 1,862
1944—April 13....1 3,530 H 57 | 13,980 | 2,792 | 855 | 4,026 201 396 | 14,482 6 6 23 846 | 68 {1,891
Chicago:3
1934—June 30.... 436 40 162 | 1,077 | 391 2 47 174 15 044 1 1 fom | 3611 228
1937—June 30.... 596 27 156 { 1,500 536 6 41 208 22 | 1,400 for e vmn Jore o ero o fome vme s 452 |. 245
1940—June 29....] 1,187 39 242 | 1,808 | 949 7 79 199 171 1,782 5 15 489 |. 260
1941—TJune 30....[ 1,062 41 262 | 2,205 | 1,010 8 95 213 33| 2,109 5 480 |- 279
1942—June 30.. .. 973 43 220 | 2,379 | 1,028 10 201 226 24| 2,292 |. oo e s 460 |- 293
Dec. 31.... 902 39 164 | 2,557 | 1,105 12 665 178 38 | 2,588 2 |. 453 |. 304
1943—June 30.... 786 39 173 | 3,002 | 1,032 13 506 202 36| 2,98 2 477 312
Dec. 31.... 821 38 158 | 3,050 | 972 14 713 174 44 3,097 2 1 505 326
1944—April 13.... 796 40 182 | 3,019 | 1,011 14 866 155 30| 3,088 oo s 1 514 329
Reserve city banks:
1934—TJune 30....| 1,197 154 | 1,397 | 4,593 | 1,785 16 635 526 17| 4,361 | 106 | 259 | 234 | 3,366 3 | 1,633
1937—June 30.... 2,215 22| 1302 7.132 | 2,339 | 33 212 934 163 | 6,840 | 110 35 190 | 4,140 2 | 1,723
1940—June 29....[ 3,759 334 | 2,679 | 8,774 3,526 4t 422 956 147 1 8,372 | 100 18 | 219 | 4,422|...... 1,873
1941—June 30... . 4,125 385 | 2,793 | 10,480 | 4,000 | 53 34t | 1,130 | 209 | 10,142 | 109 19 | 211 1590 (... 1,940
1942—June 30.... 4,254 357 | 2,279 | 12,515 | 4,052 [ 35 422 | 1,304 { 218 | 12,190 | 84 18 | 239 | 4,454 1...... 1,985
Dec. 31....| 4,940 365 | 2,202 | 14,849 [ 4,831 | 63 {1,982 1,319 | 385 | 15,061 63 22 169 | 4,805] 2 | 2,028
1943—June 30....| 4,848 395 | 1,802 | 17,403 [ 4,740 | 71 12,3831 1,4521 333} 17,276 | 49 3t 172 1 5,265 |...... 2,071
Dec. 31....] 5,116 301 | 1,758 | 18,654 | 4,770 | 63 | 3,373 | 1,448 | 475 [ 18790 | 41 56 151 002 [...... 2,135
1944—April 13....] 4,998 442 | 1,784 | 18,996 { 4,531 | 62 | 3,975 | 1,496 | 344 18,879 | 39 55 167 | 6,237 4 | 2,186
Country banks:
1934—June 30.... 769 215 | 1,104 | 3,792 | 303 1 174 731 85 | 3,150 15 | 256 87 | 4,388 | 36 |1,612
1937—June 30....1 1,337 330 | 1,554 | 6,027 { 409 2 69 | 1,067 139 | 5,089 15 64 85 5,450 | 13 | 1,774
1940—June 29....} 1,733 328 | 2,711 | 6,960 1 538 2 3| ,us’| 164} 590 29 37 147 5,816 | 3 | 1,876
1941—June 30....] 1,914 4371 3,106 | 8,374 652 2 151 | 1,269 190 | 7,282 30 31 143 6,049 3 | 1,95
1942—June 30....{ 2,306 533 | 3,168 | 10,360 747 3 237 | 1,429 196 | 9,141 27 31 143 6,042 | 3 | 2,014
Dec. 31 2,842 542 | 3,609 | 13,265 957 4 |1,090 [ 1,558 | 272 (11,989 20 32 140 | 6,397 | 3 | 2,042
1943—June 30....| 2,987 616 | 3,462 | 15,000 | 928 4 11,5271 1,619 277 | 13,604 17 37 148 | 6,886 | 7 | 2,094
Dec, 31....| 3,303 611 | 3,474 | 17,039 [ 994 5 11,962 | 1,727 | 344 | 15,561 17 56 | 149 7,599 | 10 | 2,153
1944—April 13....] 3,173 671 | 3,242 | 17,251 929 6 | 2,601 [ 1,761 288 | 15,677 15 52 156 8,048 | 28 | 2,221
Insured non-
member com-
mercial banks
1934—June 30....[........ 150 901 | 1,949 74 2 50 426 20 1,532 4 76 51 2,576 | 39 | 1,139
1937—June 30....}........ 214 | 1,288 ( 2,939 81 3 23 586 51| 2,350 1 32 54 | 3,112 18 {1,057
1940—June 29... }........ 194 | 1,788 | 3,066 84 3 45 570 46| 2,50 | 17 15 92 | 3,316 | 10 998
1941—June 30....f........ 242 | 2,004 | 3,488 90 1 47 594 54| 2,900 | 18 10 7| 3,312 8 973
1942—June 30....J........ 268 | 2,333 | 4,250 89 2 47 635 550 3,616 | 14 7 7] 3,218| 6 952
.. 287 | 2,934 [ 5,651 133 2 243 678 771 4,983 10 5 65 1 3,341 5 955
307 | 2,853 | 6,314 120 2 463 740 83| 3,554 7 4 71 3,514 6 977
313 | 2,996 | 7,279 141 2 506 750 9 | 6,518 6 4 68 | 3,750 6 979

4 Beginning June 30, 1942, excludes reciprocal bank balances, which on that date aggregated 600 million dollars at all member banks and 614 million
dollars at all insured commercial banks.
5 Demand deposits other than interbank and U. S. Government less cash items reported as in process of collection.
For other footnotes, see opposite page.
Back figures,—See Banking and Monelary Statistics, Tables 18-45, pp. 72-103, and 108-113.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS
{Monthly data are averages of Wednesday figures. In millions of dollars]

Date or month

Total
loans
and
invest-
ments

Total—101 Cities
1943—April.......

eb..
Mar..
April. .

Mar.
Mar.
Mar.
Mar.
Mar.

New York City
1943—April.. ... ..

Dec.........
1944—Jan.
Feb

Quitside
New York City
1943—April

Dec..
1944—Jan..
Feb..

Loans

Investments

Total

43, 449|

50,379
49,812
53,13

52,698
51,437

53,290,
52,903
52,884
52,401
52,012

51,633
51,596,
51,453,
51,064

50,674
50,611
50, 319
50, 240;

17,023]

18, 440]
18,214
19, 65

19,352
18,778

19,671
19,470
19,443
19,168]
19,007,

18,99
18, 804
18,781
18, 53¢

18,355
18,297
18,161
18,108}

26,424

31,939
31,598
33,489
33,346
32,659

33,619
33,433
33,441
33,233
33,005

32,643
32,7924
32,672
32,528

32,319
32,31

32,158
32,132

10,013

10,956
10,771
11, 629
11,338
10, 553

11,535
11, 530|
11,43t
11,175
11,018

10,770
10, 620]
10, 458]
10, 363

10, 256
10, 167,
10, 236
10,189

3,906

4,259
4,224
4,817
4,655
4,130,

4,783
4,822
4,70

4,517,
4, 446|

4,279
4,170
4,052]
4,019

3,949
3,933
3,964
3,952

6,107

6,607
6.547
6,808
6,683
6,423

6,752
6, 708
6,725
6, 658
6,572

6,491
6,450
6,406
6, 344

6,307
6,234
6,272
6,237

Com-
mer-
cial,
indus-
trial,
and
agri-
cul-
tural

3,524
4,003

3,938
3,042
3,889
3,756

3,917
3,897
3,902
3,889
3,840

3,788
3,776
3,749
3,711

3,684
3,667
3,664
3,627

For purchasing
or carrying securities

U. S. Government obligations

Cer-
z?;:)dbégeiiiss To others |Real- Loans Other tifi- Other
estate| to 13 -0 Total cates Guar- | secu-
—_ 0.s loans |banks Total || Bills | of in- (Notes| Bonds | an- | rities
Govt. Other Go.vt' Other degt- teed
© | se- “| se- ed-
ﬁg;- curi: l(i)ge;- curi- ness
tions | U€S | tions | HeS
1,153 422 1,160 88| 1,368| 33,436] 30,217l| 4,418 5,508 4,199| 14,123| 1,969 3,219
1,406 575 1,117 931 1,347 39,423|| 36,633 3,505 8,955| 4,788 17,624{ 1,761 2,790
846 570] 301] 300{ 1,106] 61| 1,234| 39,041 36,254 3,128| 8,825| 4,688| 17,847| 1,766| 2,787
1,070] 600 807 319} 1,094 87| 1,236| 41,514]| 38,682 3,924} 8,905| 5,640 18,454| 1,759 2,832
1,015| 618 636/ 303) 1,084 76| 1,219] 41,360 38,487)| 3,544| 8,956] 6,639] 18,242} 1,106| 2,873
680] 619] 451 295 1,077 71 1,204] 40,884]| 37,999 3,167 8,963| 7,193} 18,026| 630 2,885
1,042{ 625 759 302( 1,089 102] 1,222 41,755 38,898 3,848| 9,043] 5,727 18,541 1,739 2,857
1,1821  614; 687 305! 1,085 77| 1,211} 41,373|} 38,522 3,531| 8,973| 5,735 18,565 1,718 2,85t
1,079 616] 635| 307 1,083 87| 1,228 41,453 38,6011 3,608| 8,976 7,195| 18,073{ 749| 2,852
909| 6171 619 301| 1,082 59| 1,218 41,226/ 38,329 3,488 8,877| 7,290| 18,004| 670| 2.897
861| 621 579 301 1,081 55| 1,215] 40,994) 38,087 3,247} 8,910 7,251| 18,026] 653} 2,907
745  617| 533] 298) 1,078 74| 1,210{ 40,863| 37,961)( 3,137 8,933| 7,230 18,007] 654] 2,902
694{ 612{ 485 298] 1,076 63| 1,204( 40,976)] 38,089] 3,286/ 8,963 7,211 17,977| 52| 2,887
605| 627| 432| 297| 1,077 66 1,203| 40,995] 38,110[f 3,264] 8,994 7,173] 18,034] 645 2,885
676] 619 355] 287} 1,078 82| 1,197 40,701l 37,834 2,981] 8,960| 7,159{ 18,087| 647| 2,867
653) 600 334] 295| 1,074 62| 1,203] 40,418|| 37,613 2,773| 8,968| 7,126| 18,105| 641| 2,805
593 616] 303] 306] 1,074 57| 1,203( 40,444j| 37,635 2,818| 8,963] 7,110{ 18,104| 640| 2,809
620] 553] 299{ 307| 1,072 55| 1,340 40,083]| 37,232 2,441| 8,938] 7,110/ 18,111 632 2,851
672f 570 2871 310| 1,072 39| 1,333] 40,051)| 37,1841 2,433| 8,886 7,094| 18,138 633 2,867
622 343 195 98l 360  314] 13,119)| 12,007 1,641} 2,175| 1,888 5,285| 1,018] 1,112
641| 456 281 94 74 208| 14,1811 13,309]| 1,231| 3,202| 1,692| 6,273 911 872
698 434] 136 116 91 48] 286{ 13,990/ 13,005 979! 3,180| 1,634 6,364| 929 895
835| 459{ 485 132 89 63 284| 11,833 13,006] 1,228 3216 1,932| 6.586] 14| 927
779|  484] 376) 115 87 58 278| 14,697l 13,744|| 1,118} 3,285| 2,484) 6,352 505 953
490 483 231} 116 85 51 274 14,648l 13,710} 1,178| 3,367} 2,740 6,213 212 938
806] 486] 458 113 89 75 279| 14,888]| 13,946|| 1,244] 3,287| 1,922{ 6,573| 920 942
937] 477] 406| 114 88 52 276 14,6481l 13,709(| 1,020! 3,256! 1,952| 6,559 913 939
820 478 358 118 87 7 280] 14,737)| 13,805|| 1,145] 3,296{ 2,920{ 6,205 239 932
682 488| 344 115 86) 44 277] 14,651) 13,677]| 1,165| 3,238| 2,820 6,220 234 074
648 491] 316] 117 86| 48 275| 14,561l 13,585 1,008| 3,348| 2,807 6,208 219 976
s42f 4870 283 117 85 62 276| 14,7111 13,757|| 1,208} 3,353{ 2,778 6,198 220 954
502f 481{ 258 117 85 1 274| 14,634)1 13,693l| 1,161} 3,370{ 2,771| 6,181] 210 941
419 490] 224 118 85 40 2741 14,7290 13,794f| 1,272| 3,373| 2,730{ 6,211| 208 935
495f 476 158 110 85 63]  274f 14,517 13,507)) 1,070( 3,373| 2,681 6,261] 212 920
479  455| 144| 116] 84 44 276| 14,4006|f 13,542]f 1,011| 3,386 2,668] 6,268 209| 864
4480 4781 127] 127 84 47 274| 14,364f| 13,49 987| 3,375 2,646| 6,284 207 865
480| 423 123} 127 831 44|  3s8| 14,197)) 13,204 813| 3,337 2,626 6,314| 204| 903
5321 430] 1151 128 83 30 355| 14,156| 13,247  780| 3,293[ 2,630! 6,338 206 909
188 27 1,062;  52] 1,054| 20,317 18,210 2,777| 3,333 2,311} 8,838] 951| 2,107
309 294 1,023 19| 1,049} 25,242)| 23,324f| 2,274 5,753| 3,096| 11,351| 850{ 1,918
148; 136 165 184{ 1,015 13 948 25,051] 23,1590 2,149 5,636 3,054| 11,483 837| 1,892
235| 141|322 187 1,005 24 952( 26,681 24,776] 2,696| 5,680 3,708 11,868 815 1,905
236 134 280( 188 997 18 941 26,663| 24,7431 2,426| 5,671] 4,155| 11,890/ 601} 1,920
190] 136} 220 179 992 20 930| 26,2361 24,289)i 1,989| 5,596| 4,453) 11,813 438] 1,947
236f 139 301] 189| 1,000 27 943 26,867|| 24,952| 2,604] 3,756| 3,805 11,968 819 1,915
2450 137} 281] 191|997 25 935| 26,725]| 24,813 2,502 5,717} 3,783 12,006| 805 1,912
259| 138 277 189| 996, 16 048 26,716|| 24,796 2,463| 5,680} 4,275| 11,868 510/ 1,920
227|129 275|186 996 15 941! 26,575 24,652 2,323| 5,639| 4,470( 11,784; 436{ 1,923
213 1300 263] 184 995 7 940| 26,433|| 24,502 2,239| 5,562| 4,444| 11,823 434; 1,931
203 1300 250{ 181] 993 12 934! 26,152 24,204} 1,929 5,580| 4,452| 11,809 434| 1,948
1921 131 2271 1810 991 22 930| 26,342l 24,396/ 2,125 5,593! 4,440| 11,796 442| 1,946
186] 137|208} 179 992 26 029] 26,266/ 24,316} 1,992 5,621| 4,443| 11,823 437 1,950
181 1431 197] 177 993 190 923 26,184( 24,237 1,911( 5,587 4,478 11,826 435{ 1,947
174| 145 190 179|990 18 927| 26,012|[ 24,071)i 1,762| 5,582| 4,458! 11,837/  432] 1,941
145(  138] 176] 179] 990 10[  929| 26,080 24,136 1,831] 5,588] 4,464 11,820 433 1,944
140  130] 176] 180 989 11 982 25,886/ 23,938/ 1,628 5,601] 4,484 11,797{ 428/ 1,948
140{ 140} 172] 182| 989 9 978| 25,895|| 23,937[ 1,6531 5,593| 4,464 11,800 427| 1,958

Back figures.~—See Banking and M onetary Statistics, pp. 127-227.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued
RESERVES AND LIABILITIES
[Monthly data are averages of Wednesday figures. In millions of dollars]

Demand deposits,

Time deposits,

Interbank

except interbank except interbank deposits
crve Bal- | De- | Ind
serves 2~ e- ndi- Indi- Domestic
o L | R | Cash | 3ep | e b | states | certi- Vid- I states | -5+ | banks Bor-| G3P" | Bank
s
ate or mont eral v:&lt do- | posits | part- a[i?t- ;ieg U. S. | part- arl‘g ern- F row=l ac- d?tb'e
Re- mestic | ~ad- ner- p;o 1 Eﬁ Gov- | ner- | P2 ]| ment Or- | IN88 1 counts| 'S
serve banks | justed!| ships, sfx%- g 5 | ern- | ships, s‘ﬁ% and belglx:
Banks and w0 €IS | ment | and 2% Postal| De- | anks
cor divi- | checks o divi- S d Time
| sions | etc. ™ | sions | 2V- | man
pora- pora- ings
tions tions
Total 101 Cities
1943—April........ 9,020 522 2,594| 31,591 31,659 1,853 706| 4,271 5,382 107 30 9,372 55 728 83 4,067} 58,377
585 2,193 34,1117 34,444] 1,721 867] 7,718] 5,981 17 64 8,687 43 802] 113 4,245] 59,197
557 2,216 34,429 34,574 1,738 776{ 6,556 6,138 120 54t 8,890 43 821| 56 4,285| 58,743
542 2,251 31,747| 32,094 1,671 738] 12,356 6,184 126 59 8,706 41 817| 58 4,309| 54,453
5335 2,108| 32,814 33,049 1,707 8891 10,829{ 6,266 126 58 8,365 41 847 69 4,327| 59,587
547 2,034) 33,853] 33,936 1,848 779 8,651 6,370 128 50) 8,102 40 869 83 4,356| 51,766
506 2,174 32,327] 32,609 1,700 788( 12,030 6,213 131 59 8,441 42 831l 77 4,324| 13,304
519 2,107) 32,778] 32,863| 1,661 782( 11,024 6,204 126 57| 8,492 41 857 36 4,323! 12,061
552 2,183| 33,447 34,153 1,656 1,366| 10,422 6,265 127 57 8,604 41 850| 80 4,325| 13,468
549 2,074\ 32,860| 32,970 1,727 836 10,435 6,282 125 58 8,294 41 849 69 4,332 14,044
552 2,001 32,0660[ 32,649 1,782 672| 10,235 6,306 123 58 7,995 41 847| 84 4,332| 13,191
518) 2,006/ 32,872] 32,789 1,841 811 9,635 6,330 124 59 8,122 41 853 67 4,349] 13,817
561 2,073 33,766 34,120| 1,799 762 8,929 6,357 129 59/ 8,217 41 867 52 4,355 11,073
550, 2,070) 34,248; 34,438| 1,802 846 8,303| 6,386 130 58 8,208 40 873| 103 4,358; 12,715
559 1,987) 34,524 34,398) 1,949 696 7,737| 6,407 130 48| 7,863 40 882 109 4,362 12,191
533 1,957) 34,649{ 34,357 2,005 780 7,196] 6,445 129 48( 7,914 40 890] 75 4,377 13,151
551 1,999/ 34,932] 34,784/ 1,963 642) 6,692] 6,491 128 48] 8,054 40 894( 110 4,384| 11,076
547 2,050| 35,362 35,440 1,947 645 6,056 6,527 131 48 8,165 40 891 123 4,386| 12,107
559 2,033} 35,969 353,670 2,004 084| 5,472 6,556 129 48 8,026 38 885| 200 4,389 11,412
New Vork City »
1943—April.... .. .. 3,271 80 31 12,219 12,556 217 390| 2,083 674 19]....... 3,096 1 646 79 1,581 25,381
98 29| 12,592| 12,969 21 487! 3,213 726 20 5| 2,752 1 722 76 1,665| 24,446
90 28] 12,842 13,125 198 423| 2,672 747 22 5| 2,837 1 740 36 1,693 24,994
87 24t 11,596 11,971 166 414| 5,226 746 25 6| 2,750 1 734 41 1,705| 22,887
86 351 12,148 12,561 174 546| 4,498 759 20 6| 2,658 1 768| 42 1,708 25,650
89 321 12,611] 12,965 187 457 3,552 769 19 6| 2,609 1 787 56 1,716| 21,284
79 23] 11,976 12,376 180 461 5,024 743 25, 6{ 2,660 1 7501 S5 1,711] 5,476
84 23| 12,174 12,513 172 472! 4,582 757 20, 6{ 2,699 1 778; 16 1,709| 5,301
87 26 12,337) 12,978 155 971 4,322 762 19 6{ 2,763 1 773| 40 1,707 6,231
86 251 12,062| 12,423 180 492| 4,331 763 19 6| 2,672 1 770 42 1,708 6,065
93 78 12,189 12,518 181 335 4,232 769 19 6 2,495 1 769 56 1,705 5,22t
85 43| 12,397 12,695 169, 4971 3,965 765 19 6| 2,577 1 773 53 1,714, 5,757
93 31 12,521| 12,976 178 437 3,670 768 19, 6| 2,635 1 786] 35 1,716] 4,489
88 27 12,715 13,131 172 513| 3,406 773 19| 6] 2,664 1 793; 68 1,711 5,217
91 27 12,809 13,060 228 381 3,167 770 19 6{ 2,561 1 798 67 1,715 5,054
87 30 12,877 13,065 274, 425 2,919 775 18 6/ 2,589 1 8071 13 1,725/ 5,372
93 23] 13,000 13,299 235 333| 2,700 780 18 6| 2,601 1 809| 42 1,727] 4,492
86 24 13,135] 13,434 229 342| 2,440 785 18 6l 2,656 1 808 S5t 1,72710 4,779
91 25| 13,412} 13,656 221 3871 2,195 790 18] 6 2,555 1 800; 101 1,726] 4,530
Outside
New YVork City
1943—April...... .. 5,749, 442, 2,563 19,372 19,103] 1,638 316( 2,188 4,708 88 30 6,276 54 82 4 2,486 32,996
Dec.. 5,574 487 2,164 21,519| 21,475 1,510 380 4,505 3,255 97 591 5,935 42 80 37 2,580| 34,751
1944—Jan.. 5,613 467 2,188| 21,587 21,449| 1,560 353 3,884 5,391 98 49} 6,053 42 81 20 2,592| 33,749
Feb.. 5,427 455 2,227 20,151 20,123| 1,505 324| 7,130 5,438 101 53] 5,956 40 83 17 2,604| 31,566
Mar,. 5,354 449 2,073 20,666{ 20,488] 1,533 343 6,331 35,507 106, 521 5,707 401 79 27 2,619| 33,937
April........ 5,402 458 2,002 21,242) 20,971} 1,661 322| 5,099| 5,601 109 50| 5,493 39 82 27 2,640 30,482
Mar. 1..... 5,340 427 2,151| 20,351 20,233 1,526 327 7,006] 5,470 106 53] 5,781 41 81| 22 2,613 17,828
Mar. 8..... 5,359 435 2,084| 20,604 20,350, 1,489 310| 6,442] 5,507 106 51 5,793 40 79| 20 2,614| 6,760
Mar. 15..... 5,523 465 2,157 21,110{ 21,175 1,501 395 6,100 5,503 108 51 5,841 40 771 40 2,618 7,237
Mar. 22..... 5,370 463 2,049 20,798 20,547 1,547 344! 6,104 5,519 106, 52 5,622 40 79 27 2,624] 17,979
Mar. 29..... 5,176 4591 1,923 20,471 20,131 1,601 337] 6,003| 5,537 104 52| 5,500 40 78 28 2,627 7,970
Apr. 5. 5,260 433 1,963| 20,475] 20,094 1,672 314| 5,670| 5,565 105 53f 5,545 40 80! 14 2,635 8,060
Apr. 12.. 5,447 468 2,042 21,245| 21,144| 1,621 325 5,259 5,389 110 53| 5,582 40 81 17 2,639 6,584
Apr. 19.. 5,503 462 2,043| 21,5331 21,307 1,630 333] 4,897] 5,613 111 52{ 5,544 39 80y 35 2,641] 7,498
Apr. 26...... 468 1,960 21,715/ 21,338] 1,721 315 4,570| 5,637 111 42 5,302 39 841 42 2,647 7,137
May 3...... 446 1,927, 21,772 21,292} 1,731 355 4,277 5,670 1431 421 5,325 39 83| 62 2,652 7,779
May 10.. 458 1,976] 21,932| 21,485 1,728 309 3,992 5,711 110 42 5,453 39 85 68 2,657 6,584
May 17.. 461 2,026 22,227f 22,006 1,718 303 3,616| 5,742 113 42| 5,509 391 831 72 2,659 7,328
May 24...... 463 2,008| 22,557\ 22,014, 1,783 297 3,277 5,766 111 42 5,471 37 851 99 2,663 6,882
1 Demand deposits other than interbank and U, S. Government, less cash items reported as in process of collection.
2 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S Government accounts.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS

[In millions of dollars]
Loans Investments
For purchasing or carry- U. S.Government obligations
Total Com- ing securities
Federal Reserve lg:gs ISi:l]-, To brokers .
districtand date| % dl'l_:;_ and dealers | 1O Others | Real. | Loans Other Cc?:;g Other
vest- |Total trial, estate | to | poonc) Total of Guar- | 366U~
ments and |U.S. U.S. loans | banks Total || Bills | in- [Notes|Bonds| an- |Fities
agri- | Govt.[Other | Govt.|Other debt- teed
cul- | obli- [secur-| obli- |secur- ed-
tural a- | ities | ga- | ities ness
tions tions
611 387 10 17 6 20 62 186| 560 3591 956 17 98
616 384 17 17 6 20 62 171 554 355 960 17 97
603 380 8 16 6 20 62 154] 545 354 964 17 97
611 382 9 16 5 19 62 146 529 3564 966 16 97
608 381 7 16 s 20 62 139 526 353 968 16 96
4,374 2,522 | 498 | 483 175 133 164 1,175( 3,629 | 2,957{ 6,963 231 999
4,305 2,515 482 462 161 139 163 1,086( 3,641 | 2,945| 6,970 228 941
4,281) 2,511 450 485 139 150 163 1,076 3,641 | 2,922| 6,986 227 941
4,309 2,488 483 428 135 150 161 893| 3,607 | 2,902| 7,012 223 980
4,300 2,440 | 534 | 441 126 | 151 161 876| 3,562 | 2,906} 7,030 225 986
April 26........ 2,219 44 250 5 32 3 9 38 1391 287 244 900 32 176
May 3... 2,218 445 246 2 36 3 9 38 138 282 235 908 32 175
May 10... 435 248 1 32 3 9 38 138 277 236 907 32 176
May 17... 428 244 1 3 3 9 38 129 277 233 907 32 175
May 24 430) 243 1 33 3 9 38 141 281 225 907 32 175
Cleveland
April 26 831 393 71 15 24 13 164 221 666 495| 1,656 47 239
May 3... 814 394 72 14 20 13 164 233 674 496| 1,659 47 239
May 10... 805 395 64 14 20 13 164 220 674 508] 1,650 47 240
May 17... 793 392 58 12 19 13 164 224 680 518} 1,633 45 239
May 24 784 385 59 12 18 13 164 230 691 519] 1,632 45 239
Richmond
April 26 265} 22 11 49 85 248 231 692 19 56
May 3 265 22 i1 49 74 244 235 686 18 57
May 10 261 20 11 49 75 242 235 683 18 57
May 17 263 22 1 49 75 240 238] 680 18 57
May 24 259 21 11 48 70 241 234f 684 18 57
Atlanta
April 26 301 18 6 27 74 265 279| 476 25 110
May 3 297 17 5 27 59 264 2781 478 25 110
May 10 204 16 6 27 69| 265 2791 478 25 109
May 17 295 17 6 27 66, 269 2791 479 25 109
May 24 290 16 6 27 66| 269 273 486 25 109
Chicago*
April 26 1,395 45 42 135 484 1,455 | 1,069| 2,755 93 539
May 3 1,383 43 42 134 4441 1,458 | 1,063| 2,764 92 539
May 10 1,372 39 42 134 500{ 1,471 | 1,056] 2,770 92 541
May 17 1,402 38 41 134 352| 1,478 | 1,066 2,767 92 548
May 24 1,400 37 42 134 361 1,479 | 1,057] 2,772 92 551
St. Louis
April 26 372 15 6 64 51 263 220 506 22 108
367 15 6 63 57 266 213 508 21 107
364 15 6 63 74 267 213 508 21 109
372 15 6 63 58 269 212] 509 21 109
369| 15 6 63 52 260 2221 510 21 108
Minneapolis
April 26........ 965 176 8 5 19 18 204 129 382 12 44
967 175 7 5 19 23 204 128] 381 12 44
960 170 6 4 19 21 204 128| 381 12 44
956 174 5 5 19 15 204 128] 381 11 43
959 173 5 4 20 17 203 128; 382 12 44
1,729 311 7 7 39 104 326 286 544 34 124
, 7 307 7 7 39 84} 323 283, 545 34 124
1,714 305 7 7 39 99 321 284 545 34 126
1,719 310; 7 8 39 102 314 283 549 34 127
1,114 30 8 7 39 100{ 308 283 549 34 134
1,376 331 11 17 20 89, 259 198 412 40 47
1,371 330 11 17 20 90 254 200 411 40 46
1,368 331 10 17 20 88 254 199 410 40 46
1,373 329| 11 17 20 89: 262 197 411 40 45
1,371 327 11 17 20 ) | 263 198 410 38 44
5,047 955 21 18 | 297 355 798 6921 1,845 75 327
,001 952 22 21 296 314, 804 695] 1,835 75 326
4,968 946, 22 21 296 304 802 696] 1,822 75 323
4,963 950 22 22 296 292 809 698] 1,817 75 322
4,939 943 22 24| 296 290; 803 696| 1,808 75 324
April 26........ 4,704 953 733 42 32 34 37 23 262F 859 597 1,647 32 354
May 3.. 68 944 729 40 32 31 37 23 252 858 598] 1,651 31 354
May 10.. . 931 724 34 30 30 37 23 256] 861 591| 1,658 31 356
May 17........ 959 722 37 29 30 36 23 172 861 599| 1,654 31 365
May 24........ 962 ni 43 32 29 37 23 189 862 5911 1,658 31 368

* 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—Continned
RESERVES AND LIABILITIES
{In millions of dollars)

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- .
sery;s Bal- De-d qui- In%i- _ ngeftlc c
Federal Reserve | WIth | cagh | 20CES | mand | vid- | g 00| Corti VIG© | States | ot 2Dks Bor- | 32B° | Bank
district and date Fed]- in Vgth de- ¢ ualst, and | fied [y5 o uali, and | GOV row- | tal Lgep.
(1944) eral | yault 0. | POSIES | Part- | ofie- | and Vil Bl I A i For- | ings | 2¢ | ijts?
Re- mestic| ad- ner- ical | offi- Gov-| ner- ical | ment ; count
serve banks [justed!| ships, iy o | ern- | ships, | (o | and tf g[l;
Banks and | SB% | £ |ment| and 10" | Postal | De- |me anks
divi- |checks divi- Time
oI~ | sions | etc cor- | gions | Sav- | mand
pora- * pora- ings
tions tions
Boston (6 cities)
i 424 59 103 2,028 1,999 117 28 533 290 3 271 17 8 264 692
415 55 103 2,035 2,005 111 33 490 201 3 278 16 8 265 679
415 58 102 2,028 1,996 115 27 454 293 3 283 17 8 266 592
431 59 109 2,075 2,054 117 27 412 294 3 287 16 10 266 613
442 59 104 2,112 2,073 119 27 3N 295 3 278 16 1 266 561
Aprll 260 ... ,497 123 109 14,078 | 14,134 | 468 409 (3,381 | 1,222 21 9 2,621 4 801 73 1,851} 5,379
May 3............ 3,513 118 119 (14,154 | 14,158 500 461 (3,117 | 1,230 20 9 2,653 4 809 20 1,862} 5,841
126 99 14,278 | 14,383 | 465 363 (2,884 | 1,237 20 9 2,663 4 811 67 1,864} 4,853
117 95 14,416 | 14,530 469 368 2,607 | 1,244 21 9 2,719 4 809 67 1,864| 5,165
123 100 [14,746 | 14,740 | 499 413 12,346 | 1,250 21 9 12,615 4 802 121 1,864} 4,860
28 69 1,657 1,653 91 13 368 169 204 |...... 6 3 230! 506
27 7t 1,676 | 1,671 94 13 337 170 310 f...... 6 5 231 580
28 69 1,687 1,677 99 17 311 170 320 |...... 6 2 231 477
28 71 1,710 1,715 98 13 283 1 306 |...... 6 2 230 501
29 70 1 , 747 1,723 109 1t 263 171 302 |...... 6 4 231 449
70 191 2,831 2,862 121 44 519 861 436 8 2 1 437 824
68 188 2,818 2,840 126 51 513 866 454 8 4 1 438 916
68 192 2,840 2,849 127 43 477 871 448 8 4 1 438 756
70 207 2,883 2,926 | 121 47 434 874 460 8 4 1 439 882
May 69 199 2,937 2,953 125 44 392 878 459 8 4 1 439 778
chhmond 2z cztzes)
April 26.. 261 39 116 1,070 1,050 93 19 249 242 2 7 306 6 1 |...... 113 333
ay 3.. 268 35 113 1,071 1,044 92 18 230 244 2 7 308 7 1 |...... 114! 377
May 10.. 269 38 136 | 1,089 1,065 88 21 214 245 2 7 32 7 1 {...... 114] 317
May 17 276 37 132 1,093 1,084 87 19 195 246 2 7 326 7 1 2 114 356
280 38 133 1,115 1,097 88 17 176 247 2 7 325 6 1 2 114] 325
Mp ............ 286 26 144 1,037 973 154 9 172 264 2 5 412 2 5 2 110, 312
284 25 148 1,033 959 167 10 158 267 2 5 410 1 5 5 107 372
May 10. . 298 26 155 1,061 980 | 167 11 147 269 2 5 421 1 6 |...... 110 307
May 17.‘ 298 25 160 1,073 1,010 165 9 136 271 3 5 426 1 5 |...... 111 339
May 302 27 154 | 1,004 | 1,027 156 8 124 272 2 5 413 1 5 [...... 112 332
Chwago (12 cities)*
April 26.. 97 400 | 5,363 | 5,255 | 420 51 (1,161 | 1,258 3 4 (1,344 5 17 |...... 501| 1,897
ay 3. 95 379 | 5,382 | 5,240 | 415 62 (1,075 | 1,265 3 4 1,349 5 16 4 503| 2,058
May 10. 95 378 5,448 5,337 397 51 (1,024 | 1,279 3 4 1,375 5 15 4 504| 1,714
May 17 95 376 5,495 5,426 391 52 910 | 1,286 3 4 1,393 5 16 1 505} 1,984
97 382 5,576 | 5,458 | 396 53 821 | 1,292 3 4 1,39 5 17 |...... 505 1,835
20 106 940 981 58 11 187 233 5 453 ... 1 19 112 334
19 104 941 969 57 12 179 235 5 449 1 25 112! 360
20 110 966 998 60 9 167 237 5 466 1 2t m 316
19 109 961 998 60 10 151 238 5 469 1 31 11 368
21 104 941 971 60 11 136 239 5 475 1 45 111 356
11 68 593 566 75 8 154 138 |....... 1 243 6 f...... 75 214
10 74 600 578 66 9 144 139 |....... 1 246 7 5 75 235
1 4 603 587 65 9 133 140 [....... 1 246 7 5 75 199
11 74 616 599 65 9 121 141 §..... 1 242 7 9 75 207
11 72 624 592 75 10 110 141 ... 1 244 7 14 74 183
22 245 1,146 1,124 131 16 187 186 1 3 715 3 128 393
21 231 1,129 1,102 135 16 176 187 1 3 704 2 128 415
22 245 1,156 1,134 132 16 164 189 1 3 n7 128 362
22 254 1,180 1,170 132 15 151 190 1 3 727 128 426
22 263 1,206 1,165 133 16 137 191 1 3 718 129 397
23 194 1,067 1,072 63 23 157 163 10 2 389 105 320
21 183 1,070 1,062 67 27 146 165 10 2 388 106 339
21 200 1,073 1,077 65 19 136 166 10 2 409 106 295
21 217 1,104 1,114 60 19 124 167 11 2 419 106 329
24 22 207 1 110 1,107 61 20 113 168 1 2 410 106 331
San F rancisco (7 cities)
April 26.. .. 760 41 242 2,714 2,729 158 65 669 | 1,381 26 9 379 10 24 ... 436 987
May 3.. 769 39 244 2,740 2,729 175 68 631 | 1,386 26 9 365 10 2 2 N 436 979
May 10.. 769 38 239 2,703 2,701 183 56 581 | 1,395 26 9 385 10 24 2 437 888
May 17 777 43 246 2,756 2,814 182 57 532 | 1,405 26 9 391 10 25 {...... 437 937
May 774 41 245 2,761 2,764 183 54 483 ( 1,412 26 9 391 9 25 2 4331 1,008
City of Clmago*
April 26 812 41 193 3,170 3,195 165 24 758 536 952 15 {...... 326} 1,046
May 3.... 810 42 174 3,191 3,196 165 23 697 538 953 13 4...... 3281 1,223
May 10.... 830 41 175 3,223 3,243 151 23 652 546 978 12 ..., 3287 1,012
May 17.... 866 41 180 3,272 3,318 154 23 586 548 988 13 1., 3291 1,130
May 24 861 42 178 3,343 3,357 163 24 526 550 989 4 ... 3291 1,064
* See note on preceding page.
Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection,
2 Debits to demand deposit accounts except interbank and U. S. Government accounts.
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

{In millions of dollars]

! Dollar acceptances outstanding
Commer- Held by Based on
End of h cal Goods stored
nd of mont paper Accepting banks oods stored in or
out- ’I;?,tfl il Imports | Exports shipped between
standing standing o 2 into from Dollar points in
thers: : s
1 Own Bills United United | exchange
Tota bills | bought States | States United | Foreign
States | countries

1943—January........coeeevnn. 220 120 95 60 35 24 57 12 3 38 12
209 127 102 64 38 25 60 14 (6] 41 12
201 130 101 62 39 29 69 12 (3) 39 10
179 128 99 61 38 29 7 9 ®) 38 11
160 136 105 65 40 31 79 8 (3) 37 12
Juoe ...l 143 140 102 62 40 38 82 10 (3) 36 12
July ..o 150 139 102 64 38 36 81 12 3) 35 10
August. ....oeiniiin 156 130 94 59 36 36 77 10 (€] 33 11
September................ 170 117 84 50 33 33 69 7 (3) 30 1
October...........c...... 188 115 88 48 39 27 67 9 (3) 29 10
November................ 203 m 88 53 35 23 59 11 (3) 31 9

December ............... 202 117 90 52 38 27 66 11 (0] 30
1944—January.............. .. 209 120 94 55 38 27 " 12 (3) 29 9
February.................. 214 135 106 57 19 29 83 12 ® 32 8
March.... .. 195 129 100 52 48 30 79 12 ®) 3t 7
April 172 126 % 51 45 29 7 12 & 30 7

1 As reported by dealers; includes some finance company paper sold in open market.
2 None held by Federal Reserve Banks.

3 Less than $500,000.

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

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

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

Debit balances Credit balances
’ |
Fnd of month Debit Debit credicbaacest | Other credit balances
of mf Customers’ | balances in | balances in | Cash on
debit _partners’ rm hand Money 1 N
balancles investment | investment elx)nd l:n borrowed? F Other i:\}g:{g‘:‘ﬁ invI:s g:']“;nt In capital
(net) a‘;%:;ﬁg‘tls‘g a‘;‘gctorsgégg anks ree (net) | and trading | and trading ac(counts
accounts | accounts net)
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
ecember. . 985 34 108 232 688 278 85 26 10 355
1938—June..... 774 27 88 215 495 258 89 22 1 298
December. 991 32 106 190 754 247 60 22 S 305
1939—June..... 834 25 73 178 570 230 70 21 6 280
December. 906 16 78 207 637 266 69 23 7 217
1940—June..... 653 12 58 223 376 267 62 22 s 269
December. 677 12 99 204 427 281 54 22 5 247
1941—June................ 616 1 89 186 395 255 65 17 7 222
December....m o . 600 8 86 211 368 289 63 17 s 213
1942—June................ 496 9 86 180 309 240 56 16 4 189
December. . 543 7 154 160 378 270 54 15 4 182
1943—April 2670 €570 €330 Joeeiereiiderreiieein e
May. €740 €550 €330 oo
June. 761 529 334 7 212
July. €780 €530 €340 {...... e
August. €740 €490 €340 [o.ooieiiiiiin o
Septembe €320 €770 €320 b e
October €330 €740 €330 oo
November . €780 €600 €340 [
December .......... 788 557 354 5 198
1944—Japuary............. €780 €560 B0 |
February €800 €630 GBI [
March...... 820 €630 €380 ...
April. 780 600 €300 |

¢ Estimated. Complete reports now collected semiannually; monthly figures for three items estimated on basis of reports from a small number of

large frms,

1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’

own partners.

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

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

Back figures—See Banking and Monetery Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data in detail

at semiannual dates prior to 194
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES

[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
Yieldson U.S, [Per cent per annum]}
Pri Stock | Government securities
Prime | jo® | ex- 7 Other | 14 g uen-
Year, rrfc;"gi_al ers’ charlxlge 9-to 12- Total ggg‘ gr?r;:)lzi | ernand
month, or € accept- lca month 3 19 cities Ci . Western
week Paper, | ances oan 3- certifi- | 37t 5- ity Eastern | cities
4- to 6- 90 ’ re- month | cates year cities |
monthst new- Yy h taxable
dayst A bills of in- 1
als debted- | Botes | 1935 average 2.93 1.76 3.39 3.76
ness 1936 average!. 2.68 1.72 3.04 3.40
1937 averagel. 2.59 1.73 2.88 3.25
1941 average. . ...... 54 a4 }80 '10‘2 ...... 132 1938 average 2.53 1.69 2.75 3.26
1942 average. . .66 .44 .00 326 ...l . 1939 avera
ge.... 2,78 2.07 2.87 3.51
1943 average......... 69| laa | 100 | 373 |5 13t 1540 average. P 208 3o 3%
.69 A4 1.00 .373 78 1.39 average. 2.54 1.97 2.55 3.19
.69 44 1.00 ‘373 .;8 1.36 1942 average. 2.61 2.07 2.58 3.26
.69 m 1.00 374 10 1.32 1943 average . 2.72 2,30 2.80 3.13
.69 .44 1.00 .374 .68 1.30 1939—September. .. ... 2,68 2.04 2.78 3.31
gg ii }38 3;2 .;5 ig‘i’ December. ... . . 2.59 1.96 2.59 3.32
. B .3 77 . ]
‘60| s | Loo | s | s | w3 | 10—k - 2.8 2.08 2.6 3.3
November . ... .69 44 1.00 375 N 1.29 Septemt 268 214 : 3
December 69| .44 | Loo | .375 7 | 1.30 eptember . . : . 2.56 3.43
""" ’ d : December . 2.59 2.00 2.53 3.36
1944—January....... 69 44 1.00 .374 .78 1.30 1941—March..... 2.58 2.06 2.53 3.25
February...... 69 44 1.00 375 .78 1.32 June. ..... 2.55 1.95 2.58 3.23
March......... .69 44 1.00 375 80 1.36 September... e 2.60 1.98 2.62 3.29
April.......... .69 44 1.00 .375 478 1.36 December..............| 2.41 1.88 2.45 2.99
Week ending: 1942—March 2.48 1.85 2.48 3.20
Apr. 29 34 % 1.00 374 " 1.35 June....... 2.62 2.07 2.56 3.34
May 6... 3% A 1.00 375 77 1.35 September... .. 4270 2.28 2.66 3.25
May 13... 8 7 1.00 375 75 1.34 December....... wee| 2463 2.09 2.63 3.26
May 20........ bA % | 1.00 375 78 | 1.35
May 270 5 4 1 1943—March...... crereenenen| 276 2.36 2.76 3.24
d AL e | 10035 079 ) 1S June... oo om o] 3100 270 2.98 3.38
September....covenvem| 2,48 2.05 2.7 2.73
1 Monthly figures are averages of weekly prevailing rates. December..... Gimmmmaner| 2,65 2.10 2.76 3.17
The average rate on 90-day stock exchange time loans was 1.25 per
cent during the entire period. 1944—March. .. ... ... e aeane '2.63 2,10 2.75 3.12
M gRﬁte oh new gTsul;:.sHoﬁered within period. Tax-exempt bills prior to
Tis]mgfelr’ ;'? )i(:sugs ilncsret::é—gaffrt;;i 1 to 2 on Apr. 15 1 Priorbtlo Maxl-]clzhl939 figures were r?portqd monthly on a basis notstrictly
i D g T _ comparable wit! e current quarterly series.
4483—‘266]3ﬁ ‘fgg: eééscffgtgﬁnksﬁg gg d41¥4¢17;§t6ary Statastics, Tables 120-123, pp. Back figures.—See Banking and Monetary Statistics, Tables 124-125, pp.
’ ’ : : 463-464; for description, see pp. 426-427.
BOND YIELDS!?
[Per cent per annum]
U. S. Government ' Corporate (Moody’s)%
. Munic- Corpo-
Year, month, Pattially Taxable ipal rate = ratl H - .
or week e;z:x;pt —'—T'“ (thah . (high s | Totl By rating By groups
ears ta
15 years | 7t09 gn ¥ grade) grade) of A A A Rag | Indus- | Rail- | Public
and over | years | (.. a 3 trial road | utility
Number of issues.....|..........[................ 15 5 120 30 30 30 30 40 40 40
1941 average 205 ..o 2.10 2.67 3.34 2.77 2.94 3.30 4.33 2.95 3.95 3.11
1942 average.. 2.09 1.93 2.46 2.36 2.75 3.34 2.83 2.98 3.28 4.28 2.96 3.96 3.1
1943 average 1.98 1.96 2.47 2.06 2.64 3.16 2.73 2.86 3.13 3.91 2.85 3.64 2.99
1943—April........... 2.05 1.99 2.48 2.20 2.68 3.19 2.76 2.88 3.14 3.96 2.87 3.69 3.01
May.. 1.96 1.95 2.46 2.13 2.65 3.16 2.74 2.87 3.13 3.91 2.86 3.64 3.00
June. 1.91 1.93 2.45 2.07 2.63 3.14 2.72 2.85 3.1 3.88 2.84 3.61 2.98
July.... 1.91 1.92 2.45 1.97 2.58 3.11 2.69 2.82 3.09 3.81 2.80 3.56 2.95
August, .... 1.92 1.95 2.46 1.91 2.57 3.10 2.69 2.81 3.08 3.81 2.79 3.55 2.96
September.. 1.90 1.97 2.48 1.92 2.59 3.11 2.69 2.82 3.10 3.83 2.82 3.56 2.96
October........ 1.90 1.98 2.48 1.88 2.60 311 2.70 2.83 3.10 3.82 2.82 3.55 2.96
November...... 1.94 2.00 2.48 1.90 2.61 3.13 2.71 2.84 3.11 3.83 2.85 3.56 2.98
December...... 1.95 2.00 2.49 2.00 2.63 3.14 2.74 2.87 3.13 3.82 2.86 3.56 3.00
1944—January........ 1.95 1.99 2.49 1.92 2.65 3.1 2.72 2.83 3.11 3.76 2.83 3.51 2.99
February. 1.93 1.96 2.49 1.85 2.65 3.10 2.74 2.83 3.10 3.72 2.83 3.49 2.98
March. 1.9 1.95 2.48 1.84 2.64 3.09 2.74 2.82 3.10 3.70 2.83 3.48 2.97
April. .. 1.94 1.95 2.48 1.85 2.61 3.08 2.74 2.82 3.09 3.68 2.83 3.45 2,97
Week ending:
Apr.29......... 1.95 .96 .49 1.88 2.60 3.08 2.73 2.82 3.09 3.67 2.83 3.44 2.97
May 6... 1.95 1.95 2.49 1.88 2.60 3.08 2.73 2.82 3.08 3.66 2.83 3.43 2.97
May 13... 1.95 1.95 2.49 1.87 2.59 3.07 2.73 2.82 3.08 3.65 2.82 3.42 2.97
May 20......... 1.95 1.95 2.49 1.86 2.58 3.06 2.73 2.81 3.07 3.64 2.82 3.41 2.96
May 27......... 1.94 1.95 2.49 1.85 2.57 3.05 ’A 2.72 2.81 3.07 3.61 2.80 3.40 2.96

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

2 Standard and Poor’s Corporation.

3 U, S. Treasury Department. . . . . .

4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial A2a and Aa groups have been reduced
from 10 to 5 and 10 to 6 issues, respectively, and the railroad Aaa group from 10 to 5 issues.

Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474.
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SECURITY MARKETS!

Bond prices Stock pricess |
Volume
Corporate? Common (index, 1935-39 = 100) of'tra',d-
Year, month, or week | U.S. | Munic- - ; (inltnhgou-
. Gov- ipal Medium- and lower-grade Pre- sands of
ern-, | (high | High- De- | ferreds| o o 1 [ Indus- | Rail- | Public | ‘ghares)
ment? | grade)®| grade Total || Indus- | Rail- | Public faulted trial | road | utility
otal |l “trial | road | utility
Number of issues......... 1-6 15 15 50 10 20 20 15 15| 402 354 20 28
1941 average.............. 130.9 117.8 | 98.9 103.9 | 86.9 106.1 21.9 171.9 80 80 7 81 629
1942 average. . .. 126.2 118.3 | 100.1 109.1 86.6 104.8 27.2 162.4 69 71 66 61 466
1943 average.............. . 131.8 120.3 | 109.5 117.0 97.6 114.0 44.0 172.7 92 94 89 82 1,032
1943—-April. . 129.1 119.9 | 109.2 116.3 97.8 113.4 44.7 171.5 o1 94 93 79 1,485
May. . 130.4 120.1 | 110.0 116.1 | 100.1 113.7 49.1 172.1 95 97 98 84 1,593
June. . 131.5 120.5 | 109.9 116.6 | 98.7 114.4 1 47.6 173.8 97 99 94 85 992
July. .. 133.4 121.1 § 110.8 116.6 | 100.4 115.3 48.1 175.9 99 101 97 88 1,145
August. ... .. . 134.6 121.1 | 110.4 117.0 ;| 98.6 115.6 | 44.2 176.4 94 96 91 86 604
September .- . 134.4 120.8 | 110.4 117.1 98.4 115.7 46.4 175.9 96 98 91 87 663
October .. . 135.2 120.9 | 110.6 117.9 | 98.6 115.4 | 49.9 175.1 95 97 92 87 633
November .. . 134.9 120.4 | 111.3 118.9 1 99.8 115.2 | 45.4 172.6 91 93 87 85 886
December 132.8 120.0 | 112.1 119.4 | 101.7 115.1 46.9 169.1 92 94 86 85 807
1944—January............ 100.18 134.4 120.5 [ 113.2 119.8 | 104.1 115.5 52.8 171.2 95 96 91 87 788
February. ..}€100.14 135.8 120.4 | 113.6 119.3 | 105.7 115.8 58.1 172.7 94 96 96 87 807
March.. ..} 100,26 136.0 120.5 | 113.7 119.8 | 105.3 115.9 | 60.1 173.4 91 98 929 88 1,124
April...........o 100.26 135.8 120.7 | 114.4 121.0 ¢ 105.5 116.6 | 59.0 173.8 95 97 97 87 659
Week ending:
Apr.29. ...t 135.2 120.8 | 114.4 121.3 | 105.4 116.6 57.3 173.3 94 9 96 87 567
May 6. 135.2 120.8 | 114.4 121.2 § 105.8 116.3 58.4 173.3 96 98 98 87 629
May 13. 135.4 120.8 | 114.5 121.2 | 106.1 116.2 57.7 172.9 96 98 98 87 637
May 20. 135.6 121.0 | 114.8 121.8 | 106.7 116.0 | 58.4 172.9 97 99 99 88 701
May 27. 135.8 120.9 | 114.9 121.9 | 107.1 115.7 60.3 173.3 98 100 101 88 854

¢ Corrected.

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

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

5 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.

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

Back figures—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively.

NEW SECURITY ISSUES

{In millions of dollars}

For new capital For refunding
Total Domestic Domestic
oa | ot !
o- o-
Year or month re- || mecric State | peq. Corporate For- m(estic State | Feq- Corporate For-
fund- i 554 and | o) ~————————| eign®| and and | oY | ———————) cign?
ing) § for- || Total|| mu- agen- Bonds for- | Total{l mu- agen: Bonds
cies! | Total | and |Stocks eign) nick- | oect | Total{| and |Stocks
notes pal notes
405 178 144 35 |....... 774 765 136 317 312 32 |....... 9
150 404 334 69 48 3,242 {| 3,216 365 987 | 1,864 |1 1,782 81 26
22 1,192 839 352 23 4,242 |1 4,123 382 353 | 3,387 || 3,187 200 119
157 1,225 817 | 408 44 | 1,799 || 1,680 |} 191 281 | 1,209 856 | 352 119
481 873 807 67 35 12,089 [t 2,061 129 665 | 1,267 [f 1,236 31 28
924 383 287 97 50 | 3,553 |t 3,465 195 1,537 | 1,733 { 1,59 137 88
461 736 601 135 2 | 2,852 2,852} 482 344 12,026 41,834 ) 193 |[.......
1,272 | 1,062 889 | 173 1 [2,693] 2,68 1 435 698 | 1,557 {f 1,430 | 126 4
108 624 506 1 118 ....... 1,039 |} 1,039 181 440 418 407 11 |
59 374 282 92 2 1,532 | 1,442 259 497 685 603 82 90
7 19 15 4 122 122 13 35 75 73 2
3 29 25 4 114 114 25 44 45 42 2
1 30 22 8 162 162 41 43 78 67 11
4 19 6 13 139 139 42 31 66 65
August....... 145 29y 294 T |....... 22 14 8 116 116 22 15 79 69 10
September . . 109 20 20 10....... 10 10 .......]....... 89 89 10 24 55 51 S
October. .... 201 57 57 5 11 41 33 I 144 144 1 46 87 59 27
November. .. 357 165 165 2 23 121 87 34 ... 192 192 15 107 70 58 12
December. .. 163 33 33 10 10 . 14 8 6 |....... 130 130 8 39 83 77 7
1944—January..... 240 103 93 38 15 22 137 137 14 {....... 123 62 61
February.... 246 99 99 63 59 4 146 146 26 25 96 93 3
March 178 58 58 45 28 17 120 120 12 30 78 59 19
April........ 235 80 80 73 21 52 155 149 10 31 108 53 55

1 Includes publicly-offered issues of Federa! credit agencies, but excludes direct obligations of U. S. Treasury.
2 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 Banking and Monetary Statistics, Table 137, p. 487.
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NEW CORPORATE SECURITY ISSUES!
PROPOSED USES OF PROCEEDS, ALL ISSUERS
{In millions of dollars)

Proposed uses of net proceeds
Estimated | Estimated N L
Year or month 2ross net New money Retirement of securities Repayment
proceeds® | proceeds® Plant and | Worki Bonds and | Preforred o Other
ant an orking onds an: referre: purposes
Total equipment capital - Total notes stock other debt
397 384 S7 32 26 231 23t o 84 11
2,332 2,266 208 11 96 1,865 1,794 71 170 23
4,572 4,431 858 380 478 3,368 3,143 226 154 49
2,310 2,239 991 574 417 1,100 o 190 11t 36
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,617 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,112 1,089 285 156 129 721 651 70 53 28
61 60 20 17 4 31 31 | 8 |.....
43 42 38 33 5 4 4 b
82 80 31 12 19 25 24 2 4
46 45 4 2 2 41 LS DO
35 34 5 1 4 28 b+ S 1
34 33 16 15 1 17 13 4 |l
9 8 v j..... 1 6 6
49 49 12 10 2 34 34
98 96 39 6 32 48 42
91 88 9 3 6 76 74
83 81 32 14 18 49 49
99 97 25 10 15 70 51 19 fo.o
76 74 [ | RN 3 59 40 19 2
106 103 15 12 3 80 79 1 8
September. .. ... 69 68 11 6 5 50 42 9 5
October..... .. 130 127 3 ko 3 101 97 4 22
November...... 200 197 122 91 31 69 64 5 6 .. ......
December....... 103 100 14 3 10 79 75 4 3 5
1944—January......... 154 150 34 23 11 114 54 60 2 1
February . .. 97 95 49 18 31 33 32 1 4 8
March. ... .. 203 199 48 32 16 147 129 18 3 1
April............ 155 ° 150 53 24 28 23 55 38 1 3
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- ||money | securi- | pur-, | pro- ||money| securi-| pur- | pro- [money) securi- | pur- | pro- ([money{ securi- pur-,

ceeds ties | posest| ceeds ties | posest| ceeds ties | posest| ceeds ties | poses
172 21 120 31 130 11 7 42 62 25 34 2 20 floooee 19
120 57 54 10 | 1,250 30 1,190 30 774 74 550 150 122 46 72 4
774 139 558 77 1,987 63 1,897 27 1,280 439 761 80 390 218 152 20
338 228 110 1 751 89 611 50 | 1,079 | 616 373 90 71 57 7 7
54 24 30 |....... 1,208 180 943 86 831 469 226 136 16 8 7 1
182 85 97 {....... 1,246 43 1,157 47 584 188 353 43 102 9 88 5
319 | 115 186 18 1,180 || 245 922 13 - 961 167 738 56 155 42 9 104
361 253 108 |...... 1,340 317 993 30 828 244 463 121 94 55 18 21
47 32 15 §....... 464 145 292 27 527 | 293 89 146 4 4 |
159 46 n3 |....... 439 8 414 17 468 219 187 62 23 12 7 3
1942—July............ 6 3 2. 52 15 29 8 bl
August. .. 38 34 40 .. ... 2 2 e el
September. . 40 6 25 9 38 23 ... T RN | R DU
October. . . . 2 0....... 2 (....... 6 4 3 el
November. . 17 1 16 |....... 17 4 12 I RN | AR ISR DA
December 27 10 | ¥ 3 2 ) A IR PR | M S P
1943—January.. 1
Februar, 2
March..
April.
May..
June
July......
August. ....
September
October.........
November......
December.......
1944—January......... 8 - S (Y PN 61 ff....... 61 (....... 81 26 53 2 | PN
¥ebruary . . 9 9 ...l 300... ... 30 |....... 55 40 12 Lo S
March,......... 29 20 o) 140 6 134 |....... 28 14 11 4 2 4...... 2 ... .
Apriloo.oooooo e 0 e 28 N 28 |....... 118 49 65 3 4 3 1. 1

1 Estimates of new issues sold for cash in the United States. Current figures subject to revision.

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

3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, 1.e., compensation to underwriters, agents, etc., and expenses.

4 Includes repayment of other debt and other purposes. X . L.

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

Net profits,! by industrial groups 12120‘231 :gsd
Other | Non- 0il . .
Year or quarter Tro Ma- | Au. | trabs- |ferrous| Other %23351 produc-| Indus- ?S;er é\glllsa- _ Dividends
ron : porta- | metals | dura- ing trial . - | Net
Total | and | chin- | tomo- tion and ble ages, and | chemi- dura- | neous profits!
steel | ery | biles equip- | prod- | goods and refin | cals ble | serv- Pre- | Com-
ment | ucts tobacco ing goods | ices ferred | mon
Number of companies... 629 47 69 15 68 77 75 49 45 30 80 74 152 | 152 152
146 115 223 102 119 70 151 98 186 134 122 847 9 564
278 158 242 173 133 88 148 112 194 160 132 1,028 9% 669
325 193 274 227 153 113 159 174 207 187 159 1,144 92 705
226 159 209 202 138 151 152 164 136 165 883 88 552
7205 168 201 203 r128 783 163 7185 169 144 173 7902 86 555
47 33 69 41 33 14 34 34 46 41 29 246 21 136
51 39 53 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 4 342 25 217
86 44 79 53 39 23 36 29 49 44 29 286 22 150
84 48 73 56 36 28 43 42 53 438 36 297 23 165
81 46 60 56 38 30 44 56 52 49 46 284 23 170
72 55 61 62 40 32 37 46 52 46 48 276 24 221
52 38 46 651 36 19 32 35 39 39 32 204 21 134
52 35 25 648 32 18 32 27 35 27 34 174 23 135
51 36 46 849 34 22 42 42 41 35 52 21 20 125
72 49 92 654 36 30 44 49 48 35 47 294 23 158
53 39 47 654 3 19 39 36 42 36 39 208 21 127
48 42 49 852 32 22 40 42 41 35 38 221 22 132
51 41 52 651 31 20 42 49 41 37 49 227 21 127
753 746 53 646 32 23 42 758 46 36 Taq 7245 23 169
48 4 54 657 29 23 38 48 45 39 38 219 20 141
PUBLIC UTILITY CORPORATIONS
[In millions of dollars]
Railroad? Electric power Telephone?
Income Net income! Income
Year or quarter Opi;?t- before | ———— — g‘)ivé- Opizrgat- before Net | dDiYii-s Opi;rgab Net . Divi-
income Insolvent ends income | income ends incomel | dends
revenue taxt | All Toads | 1RO VT revenue taxt revenue
Number of companies...}.... e .. 28 28 28 28 32 32 32
126 923 —102 126 692 159 137 116 1,067 191 175
249 189 ~73 159 735 177 142 118 1,129 194 178
674 500 23 186 799 202 133 115 1,235 178 172
1,658 902 147 202 848 226 118 98 1,362 163 163
2,209 874 187 216 912 250 123 99 1,337 180 166
-3 —12 —-29 25 187 48 41 19 274 49 44
15 3 ~33 29 176 42 34 19 281 50 44
92 71 —14 29 177 41 31 19 281 45 44
145 127 3 78 194 47 37 20 294 50 46
92 69 -5 28 201 59 43 18 295 43 44
2. 145 103 0 36 191 48 33 24 308 44 45
.. 267 189 23 34 196 46 25 18 311 45 44
166 138 5 87 211 50 34 19 321 46 40
178 90 12 24 216 63 33 19 324 4 44
390 198 37 46 202 53 25 19 337 41 42
556 286 60 30 208 55 26 19 342 39 39
534 327 38 101 221 56 35 19 359 43 38
513 209 52 28 229 71 34 19 366 42 40
605 239 56 49 221 62 29 18 383 44 42
653 249 55 39 225 60 29 19 389 45 43
438 177 25 100 237 58 31 20 400 48 41
458 148 27 31 248 74 33 18 400 42 42

T Revised.

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

2Class I line-haul railroads. . . .

3 Series excludes American Telephone and Telegraph Company, the greater part of whose income consists of dividends received on stock holdings
in the 32 companies. Dividend payments shown here include amounts paid to parent companies, as well as to the public.

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

2 %uarlterly dividend data are not available for all companies in the group and, therefore, do not add to the yearly totals shown.

artly estimated.

Sourcesy.—lnterstate 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, especially for war producers whose contracts are
under renegotiation. For description of data and back figures, see pp. 214-217 of the March 1942 BULLETIN.
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES
{On basis of daily statements of United States Treasury. In millions of dollars]

Total Marketable public issues! Nonmarketable public issues Fully

Total interest- : ; Noo- | guaran-

End of month T0SS | hearing Certifi- Treasury | SPecial |interest- teed in-
dl::ictt direct il - talz || Treasury | cates of | Treasury | Treasury | .2 U.S. | %ax an 1ssues bﬁt‘;? & ég;i?,t;

debt ota bills * |indebted-| mnotes” | bonds otal® | savings | o uings secu,mgs

ness 0n4S | “hotes

1940—June 42,968 || 42,376 34,436 1,302 6,383 26,555 3,166 4,715 591 5,498
Dec... 45,025 || 44,458 35,645 1,310 6,178 27,960 3,444 5,370 566 5,901
1941—June. . 48,961 || 48,387 37,713 1,603 5,698 30,215 4,555 6,120 574 6,360
Dec... 57,938 || 57,451 41,562 2,002 5,997 33,367 8,907 6,982 487 6,317
1942—June......{ 72,422 || 71,968 || 50,573 2,508 6,680 | 38,085 13,510 7,885 454 4,548
Dec.......| 108,170 || 107,308 76,488 || 6,627 9,863 | 49,268 | 21,788 9,032 862 4,283
1943—Apr. 129,849 || 128,643 || 91,392 | 10,044 9,797 | 5,201 | 27,456 | 19,267 | 7,783 | 9,795 | 1,206 4,363
May. . 135,913 |} 134,675 95,382 | 10,853 9,797 57,975 29,095 1| 20,507 8,163 | 10,198 1,238 4,082
June. . 136,696 | 135,380 I 95,310 | 11,864 9,168 | 7,520 | 29,200 || 21,256 | 7,495 | 10,871 1,316 4,092
July .. 141,524 || 140,238 || 98,613 || 12,460 11,875 57,520 | 30,169 || 22,030 7,678 | 11,456 | 1,286 3,782
Aug... 144,059 || 142,721 99,935 || 12,846 11,875 57,520 | 30,879 | 22,694 7,703 | 11,907 1,338 3,934
Sept.. 158,349 || 157,053 i 111,426 || 13,054 11,596 | 65,444 | 33,910 | 24,478 | 8,851 | 11,717 1,296 3,964
Oct... 165,047 || 163,580 || 115,944 || 13,064 11,596 | 67,889 | 35,776 | 26,056 | 9,109 | 11,868 1,458 4,113
Nov.......| 166,138 || 164,781 | 115,909 || 13,074 11,596 | 67,940 | 36,595 || 26,697 9,278 | 12,278 1,377 4,154
Dec....... 165,877 i| 164,508 || 115,230 | 13,072 11,175 | 67,944 | 36,574 {| 27,363 | 8,586 | 12,703 1,370 4,225
1944~—Jan....... 170,659 | 167,043 |l 115,239 || 13,101 11,175 | 67,944 | 38,911 | 28,901 9,384 | 12,873 | 33,616 4,269
Feb.......| 183,107 | 181,709 | 126,171 || 13,112 13,302 73,882 | 42,370 || 31,515 10,220 | 13,168 1,398 4,227
Mar co..o| 184,715 | 183,348 | 128,080 Il 13,147 16,244 72,813 | 41,762l 31,974 | 9,116 | 13,507 1,367 2,258
Apr.......| 184,967 | 183,413 || 127,440 || 13,150 16,263 72,526 | 42,275 || 32,497 9,002 | 13,697 1,554 2,258

[i Inc;gdllg% amounts held by Government agencies and trust funds, which aggregated $4,047,000,000 on Mar. 31, 1944, and $4,032,000,000 (preliminary)
on Apr
2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service and
deposlntalrydbonds not shown separately. s2.19 dated
ncluding prepayments amounting to $2,193,000,000 on securities dated Feb. 1, 1944, sold i i inni .18, 1944,
Back figures.—See Banking and Monetary Statzstzcs, Tables 146-148, pp. 509-512 ’ in the Fourth War Loan Drive beginning Jan. 13, 1944

UINITED SATES COVERNMENT MK o3 FpLC UNITED STATE SAVINGS pONDS

> In millions of doNars

[On basis of daily statements off gmlted States Treasury. In millions {In ron !

of dollars] Amount | Funds received from sales during | Redemp-
Tssue Amount] Issue Amount Month . t:r;lc{i-ng month tions
at end of . . .
i L 9 All Series | Series | Series All

Tﬁ:;urf , r A 1,002 T&?&? i By Cont. 1,014 month? | series | E F G series
lléay 11,1944 ... ... .. i,gﬂg ]S)ept 15 1949-51. .. . 1,292

ay 18,1944 ... ... ... ,01. ec. 15, 1949-51.... 2,098 1943—Feb. .. ... 17.067 887 634 18 205 7%
Sy s b | Beclgia | PR B ) ) R B 8
June 8, 1944 1,035 || Mar. 15, 1950-52 1,963 fpr.. 19,267 11,470 111,007 | 110 353 | 103
Tune 15, 1942 1,016 || Sept. 15, 1950-52." 1,186 May. 20,507 11,335 I 995 ) 86 28| 104
June 27, 1044, . 1001 || Sept. 15 103053, 939 21,25 | ‘876 | e | 35 1 |14
June 29 1944, 1,000 | June 15, 195154, .. 1,627 22,050 ) 890 | 683 | 38 169 | 138
Tuly ‘6. 1044 1,008 | Sept, 15, 1051-53.. ySe 22,604 | 802 | 661 | 28 12 | 152
July 13, 1044 1015 | Sept. 15, 195155, 755 26,478 | 1,927 | 1,400 | 139 387 | 138
July 20, 1944 1,03 || Dec. 15, 195153, 1,118 26,056 | 1,708 | 1,340 | 93 75 )
July 27, 1944 1,016 || Dec. 15, 1951-55. 510 26,001 | 798 ) 665 ) 23 109 170

i ' Mo 12 10351 1024 27,363 | 853 { 728 | 24 101 | 207
. - 15, )

Cext. of indebtedness Jome 15 toeaas: L3 | 1944—Tan......... 28,001 |1,608 [ 1,085 | 127 | 487 | 188
Ao, 1 1oda Tune 13 105436 & Feb.. .01l 31,515 | 2782 || 2j102 | 157 s2 | 183
Sept. 1, 1044 Mar 1% 10teen it Mar.. | 3t07a | 700 Il V576 | 23 110 | 268
Oct. 1 1044 Mar. 13 195659 1449 Apr........| 32,497 739 | 606 | 19 14 237

ec. 1, 1944 ept. 15 1956-59.

Feb. 1, 1945 Sept. 15 1956-59. 3,813 Amount
Apr. 1, 1945 June 15, 1958-63 ... 919 Maturity Date of issue outstanding,
Treasury notes })ece 1155 112‘662_6657 ;ﬁg Apr.30,1944
un: v +
gune 15,1944 ........ .. 14? Dec. 15, 1963-68 ... g,gg;

ept. 15, 1944 ... .. 28 June 15, 1964-69 . .. ’ Series A—1945 From Mar, 1, 1935 178
Sept. 15, 1944 ... 635 | Dec. 15, 1964-69.. 3,88 Serics B_1048 From Jan. 1,153 i
i&a.r, 11,1945 ........... 2,127 Mar. 15, 1965-70. .. 2,7?6 Series C—1947 From Jan. 1, 1937 206
Mar. 15,1045 I | Sept 13, 106772 11 Sorics C—1048 From Jan. 1, 1038 .
Mar. 15, 1945... 1,606 || Postal Savings bonds..... Series D—1949 From Jan. 1, 1039 300
Dec. 15, 1945... 531 | Conversion bonds... ... 2 Series D—1950 From Jan. 1, 1940 991
Mar. Panama Canalloaa.......| 50 Series D—1951 From Jan. 1 to Feb. 28, 1941 333
Sei)ci Total direct issues. . ... 127,440 Series D—1951 From Mar. 1 to Apr. 30, 1941 112
Sont Series E—1951 From May 1, 1941 1,243
Sept. Guaranteed securities gerles %-iggg grom .}an. }, 1343 g,ﬁg

Commodity Credit Corp. eries E— rom Jan. 1, 194. s

T'De““”y bonds Feb. 15, 1085 o | a1z Series F—1953 From May 1, 1041 220
3 ec. 13, 13;14_547' """" Fed. Farm Mortgage Corp. Series G—19353 From May t, 1941 1,222
‘Dep‘t 1155 104 455 AT May 15, 1944-491, 138 Series E—1954 From Jan 1, 1944 3,714
Mi(i' 1; 194656 Home Owners’ Loan Corp Series F—1954 From Jan. 1, 1942 621

y 15, 1946— a8 May 1, 1944-521 ... 176 Series G—1954 From Jan. 1, 1942 2,412
June 13, 194648 ... June 1, 194547 . 15 Series F—1953 From Jan. 1, 1943 716
{])unu ) ‘54 . Federal Housmg Admin. Series G—1955 From Jan. 1, 1943 2,564
DCt.' 1, 947— 2o Various................. 23 Series F—1956 From Jan 1, 1944 319
Pec. 15, 147, - P = Series G—1956 From Jan 1, 1944 1,205
Mi: ig’ igig:ﬁg Total guaranteed issues) 1, Series unclassified (. . .. ... ... ... 121
e S ow Total. .. . | szam
Dec. 15, 1948-50. ... . ...

1 At current redemption values except Series G, which is stated at par.

E)Ag;zrence betweex& “P"}mds recewe}(li”daﬁnd mon{.)h to month %hanges in

1 3 ounts outstanding’’ represents the difference between accrued increases
Called for redemption, in redemption values and redemptions of bonds during the month.
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED

{In millions of dollars}

Held by U. S. Gov- Privately held!
ernment agencies Held
in'{;(:'?slt- and trust funds by Other investors
End of month ¢ Federal Com- | Mutual Insur-
bearing Reserve Total merlclgal sa:i:;s ance Market. Non-
securities | gpecia] Public Banks banks banks com- agl: " | market-
issues issues panies issues _able 3}
issues

1941—June. . ......oooieiin 54,747 6,120 2,362 2,184 44,081 20,095 3,426 7,000 9,400 4,200
December............ 63,768 6,982 2,547 2,254 51,985 21,788 3,700 8,000 10,000 8,500
1942—June. ................ 76,517 7,885 2,726 2,645 63,261 26,410 3,801 8,900 11,100 13,000
December............ 111,591 9,032 3,207 6,189 93,163 41,373 4,559 11,000 15,100 21,100
1943—June.................. 139,472 10,871 3, 7,202 117,959 52,458 5,290 12,800 19,000 28,400
August................ 146,655 11,907 3,424 9,088 122,236 55,200 5,100 12,700 16,200 30,000
September............ 161,018 11,717 4,073 8,919 136,309 58,500 5,900 14,200 24,800 32,900
QOctober......... 167,701 11,868 4,125 9,354 142,354 61,900 6,000 14,400 25,400 34,700
November....... 168,935 12,278 4,157 10,348 142,152 61,300 6,000 14, 500 24,900 35,500
December. ...... 168,732 12,703 4,231 11,543 140,255 59,845 6,096 14,700 24,100 35,500
1944—January................... 171,312 12,873 4,279 12,073 142,087 1,800 5,700 14,200 22,800 37,600
February..................[ 185,936 13,168 4,616 11,632 156,520 64,900 6,700 15,700 28,200 41,000
March.................... 185, 606 13,507 4,598 12,115 155,386 64,100 6,800 15,900 28,300 40, 300

1 Figures for insurance companies and other investors have been rounded to nearest 100 million dollars for all dates and figures for commercial banks
and 1m]:)xlt;ual savings banks have been rounded to nearest 100 million dollars for all dates except June and December for which call report data are
avallable.

Back figures.—See Banking and Monetary Statistics, Table 149, p. 512.

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

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

U.S. U.S.
V| Fed Sov- Fed
ern- | Fed- ern- -
Eod of month Eﬁtt’_‘l ment eRral Con}—l Sav- I::g: oth Fad of month ’I;;’“tf_l ment gal (x:::r‘: Sav- I::g:‘ oth
of mon! . |lagen-| Re- |mercial| ings d er of mon! i|agen-| Re- | T ings ” er
stand- | "5007) serve s! [banks| €O stand-| E) e || cial [ | com
ing and |Bank panies| mg | and {Bank S panies
trust trust
funds unds
Total: 2 Treasury bonds:
1942—June........ 55,1224 2,723 2,645] 24,939 | 3,830; 8,748 Total:
Dec.... 80,685 3,202| 6,189| 38,759 | 4,471!10,766 1942—%)une. e 1,617|14,828| 3,442| 7,766 8,110
1943—June 99, 218(173,319| 7,202{ 48,665 | 5,161[12,486 ec.. . 2,777119,445| 4,055| 9,944110,308
Nov. 119, 4911} 3,774(10, 348| 56,761 | 6,100]14,228 1943—June. . 1,468(24,226{ 4,725(11,442/12,615
Dec.... 118,813} 3,787{11, 543} 55,360 | 6,152|14,386 ov.. 1,508]27,913| 5,661(13,367|15,882
1944—]Jan.. 118,842 3,776{12,073} 56,983 | 5,770(13,932 Dec.. 1,559(28,099| 5,671(13,389!15,613
Feb.. 129, 640[ 4,037[11,632] 59,814 | 6,703(15,437 1944—Jan. 1,592i28,835{ 5,401:13,138115,368
are......... 129, 623| 4,050(12,115} 59,084 | 6,900{15,577 Feb. 1,613129,788} 6,306{14,603117,718
Treasury bills: Mar.............. . 1,450(29,123| 6,433{14,704/17,245
1942—June........ 2,508). ..... 243 1,587 28 21 Maturing within 5 years:
ec.. .. 6,627 11} 1,010] 4,497 10 26 1942—June............. 336 1,599 224 581} 1,173
1943—June. .. 11,864 11] 3,815| 6,502 2 154 Dec. .. 754 2,565 253 7264 1,531
Nov. 13,074 8! 6,163 5,643 9 19] 1943—June 867 5,122 298| 991 2,195
Dec. 13,072 20{ 6,768| 4,716 12 72 Nov. 665 5,068 217 836! 1,738
1944—7Jan.. 13,101 21| 6,941} 4,904 11 15 Dec. 665 5,040 216 828| 1,775
Feb.. 13,112 6| 6,354 5,484 5[...... 671 5,127 202 770{ 1,755
. Mar. 13,147 8| 6,532 4,606 8| 10| 604 5,230 198  683; 1,807
Certificates: " 6l 1071 101 454 4,411 175 638 1,649
,
17] 1,041 6,470 129 180 846 4,959 750| 1,347| 1,536
51 1,002 9,823 184 305 1,574 9,353| 1,129 2,101} 2,920
48( 1,908] 13,159 189 280 776 10,107| 1,308| 2,326/ 3,401
501 2,467| 12,684 2261 367 1,160 13,390( 1,968 3,067} 5,866
40| 2,787] 13,335 146 299 1,495 15,610| 2,067{ 3,254| 5,934
69| 2,696] 13,030 179] 382 1,485 16,105| 1,883 3,141| 5,749
25, 680) 73} 2,970| 12,918 189; 485 1,447 16,510} 1,811] 3,070/ 5,522
Treasury notes: : 1,495 16,910] 2,176 3,160} 5,640
1942—June........ 6,689 76{ 714 3,725 138 266
9,863 92| 1,324| 5,670 167 283, 2,168 7,009] 1,957 3,510| 4,086
9,168 61 774 5,500 155 276 2,165 6,240t 1,5801 2,778( 3,531
11, 596] 63 693] 7,546 198 279 1,645 7,611| 1,405 2,896 3,657
11,175 66| 665 7,383 204 275 1,591 7,961} 1,390| 2,740! 3,534
11,175 66{ 665 7,366 178 258 1,270 5,973} 1,297 2,571 3:203
13,302 69 882 9,039 183 259 1,257 6,108 1,278] 2,519{ 3,144
Guaranteod i 16, 244] 74| 1,159| 11,389 257 293 1,335 6,479| 2,242 3,172] 4,809
ar; securities: 1,269 6,240] 2,013 3,101} 4,453
i s I B AT g S
ec.... N ,66. 333 1942—June 593 1,258 2,326; 1,31
1943— June. 3008l 116] 52| 2602 | 76| 300 e 021 | 19386] 1,008 4’.339 ey
Nov. 3,583 12 76| 2,486 42 282 1943—June. . 1,221 1,385 1'713 5,229 3,366
Dec. .. 3,583 4 83| 2,465 39 283 ov... 1,701 1,495 2'086 6'723 4’743
1944—TJan..........| '3/583 3| e8] 2,58 | 35] 223 Dec. 1,745 | 1,478| 2.003| 6.737| 4,699
Feb. L 3,469 3 881 2,458 31 193 1944—Jan.. 1,790 1,495} 2,036 6,711 4,718
Mar.... ) 14 3 4 1032] 13| s Feb. s 2,083 | 1,568] 2.036| 7,678| 3.579
Mar............... 2,087 1,561) 2,068 7,804 5,499

" Revised.

* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, savi i
“other” are not entirely comparable from month to month. Since June 1943, the coverage by the survey of commercial b’a;k;nhg:sbgggxi’eiggnfihe% rgsx:guia;ll
%:Ioverrﬁ)gr 1943 stock savings banks, formerly included with commercial banks, were included with mutual savings banks. Figures in column headed

other” include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively
smalll SmoMunts ??lf nl%xﬂzarketable.lslsti)es)kby all betr}ks and ];111 %nsurance hccir(?panies for certain dates are shown in the table above.
n Mar. 31, , commercial banks reporting to the Treasury held $21,783,000,000 i iti ithi
one your ot of 3 tote] of $46 536,000,000 o tx.:,tand{gn by y $ 3,000,000 of United States Government securities. due or callable within
Including $196,000,000 of Postal Savings and prewar bonds not shown separately below.
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS
[On basis of daily statements of United States Treasury.

In millions of dollars]

[
Mis- Change
Income taxes' | cella- . Trans- in In-
neous | 59681\ Other|| Total | Net 1| war fers to| Other t’,l:fétalt Degi. | TUst | gen- | crease
Period inter- S:ict‘; Te- Te- re- | S |activi-| T3 peexi:-li» expe%:i- it oo | eral in
With- r:\?é- taxes | CeiPts || ceipts | ceipts® | jop¢ | ties counts,| tures || itures etc.d’ fb“anl(_i %gobsts
held? | Other | el etc. ance
Fiscal year ending: .
June1942... .. 1oL 7,960 | 3,847 | 1,104 666 || 13,668 | 12,79 | 1,260 126,011 381 4,745 1 32,397 119,598 | —3,506 -+4-358{ 23,461
June 1943......|.... .. 16,094 | 4,553 | 1,508 | 1,230 | 23,385 | 22,282 | 1,808 {72,109 | 435 | 3,827 [} 78,179 |55,897 | —1,861] +6,515| 64,274
1943—April. ... ... 1,000 346 50 159 1,555 1,514 89 | 6,974 38 366 7,466 § 5,952 +48| -+8,438| 14,342
May..........0...oon 940 359 282 160 1,742 1,480 42 | 7,092 1 300 7,435 § 5,955 -39 +70| 6,064
June...... ... ... 3,803 353 57 356 || 4,569 { 4,569 609 | 7,469 1 247 8,327 13,758 —206f —3,180 784
July. ... 19 | 1,236 512 48 234 2,048 1 2,007 68 | 6,432 1 344 269 7,112 § 5,105 —635 —912| 4,828
August........ 548 1,016 729 310 403 || 3,005 2,721 46 1 7,232 15 324 7,617 § 4,896 +131| ~2,231 2,534
September . 674 | 4,001 344 53 285 5,448 | 5,447 311 | 6,952 2 269 || 7,535 § 2,087 -4101411, 794! 14,291
October... :..| 557 746 464 46 256 || 2,069 [ 2,030 131 | 6,989 36 300 7,456 | 5,426 —132| 41,139 6,697
November ....[1,010 449 363 292 255 2,370 2,099 47 1 7,541 2 248 7,839 } 5,740 +290] —4,338/ 1,112
December... .| 713 | 4,327 386 60 231 5,737 5,736 497 | 6,718 2 236 7,452 1,716 -667| —2,664) —~281
1944—January....... 574 1,153 412 49 590 || 2,779 | 2,747 87 | 7,138 37 308 7,570 § 4,823 -14 -55| 4,781
February. 1,137 610 344 373 290 | 2,754 | 2,503 56 { 7,518 5 283 7,862 { 5,359 1731 +4-6,916] 12,448
March.... 750 5,161 375 69 220 6,576 6,573 449 1 7,726 7 343 8,525 ) 1,952 | —2,205| —2,549] 1,608
April......... 560 1,915 421 39 183 3,119 { 3,087 117 | 7,346 40 355 7,859 | 4,772 +193{ —4,327 252
Details of trust accounts, etc. General fund of the Treasury (end of period)
Social Security Balance in
accounts Net ex- Other Assets general fund
X penditures
Period in check- Total
ing ac- . De- | De liabili- Work
counts o posits posits s ork-
I;_I:_t Invest- g:i-i- Govern- | Re- |Invest- E:&i_ Total in in_ |Other | Ues Total | M
coints | ments F;ur es ment | ceipts | ments pteu el Federal | special | assets bal-
p agencies Reserve | deposi- ance
Banks | taries
Fiscal year ending:
June 1942 2,327} 1,705 614 3,625 863 221 533 3,443 603 1,679 1,162 452 2,991 2,229
June 1943 2,810 ¢ 2,350 456 2,194 1,117 655 133 10,149 1,038 ,667 1,444 643 9,507 8,744
1943—April......... 111 35 33 17 92 58 12 13,112 1,215 10,485 1,412 495 12,617 11,854
ay. .. 539 258 31 356 81 57 -41 13,152 651 11,117 1,383 465 12,687 11,924
June. .. 169 428 31 —82 152 119 30 10,149 1,038 7,667 1,444 643 9,507 8,744
July.... .. 245 179 29 726 318 252 9 9,127 979 6,790 1,358 532 8,595 7,832
August....... 596 292 30 148 101 75 21 6,845 1,076 4,362 1,406 481 6,364 5,601
September . .. 32 296 30 146 116 72 14 18,734 1,538 | 15,676 1,519 576 18,158 17,395
October...... 109 50 29 199 139 86 16 19,838 1,095 17,280 1,462 541 19,297 18,534
November.... 562 277 29 —64 75 96 8 15,492 1,245 12,770 1,477 534 14,958 14,196
December.. .. 87 308 30 427 114 81 22 12,878 1,408 9,942 1,528 584 12,294 11,532
1944—January...... 102 83 32 165 164 8t -—80 12,873 1,098 10,314 1,461 634 12,239 11,476
February 514 350 33 331 121 59 35 19,726 1,172 17,095 1,460 51 19,155 18,392
March. 46 172 35 2,002 94 102 35 17,270 1,540 14,306 1,424 664 16, 606 15,844
April. .. .. .. 110 51 34 87 202 75 -—127 12,896 954 10, 546 1,396 617 12,279 11,517

1 Details on collection basis given in table below.
2 Withheld by employers (Current Tax Payment Act of 1943). .
3 Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund.
Excess of receipts (4-) or expenditures (=).
Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516.

INTERNAL REVENUE COLLECTIONS

[On basis of reports of collections.

In millions of dollars)

Income taxes Miscellaneous internal revenue
Period c c Capi- | Estate | Alco: Vv | ™
erio ur- . ur- api- | Estate H turers is-
: Vie- Excess | Other P! holic | To-
Total || Fent |With| ¢, | rent | Back} \oogee | profits | Total | 2L | 224 |pever- | bacco [Stamp| and |} cella-
indi- | held! tag | corpo- |taxes| ool | “taxes stock | gift age | taxes | taXes retailers’ | neous
vidual ration tax | taxes ta:g:es excise | taxes
taxes
Fiscal year ending:
;une 1942 ....... 8,007)f 3,108] .....|...... 2,764 460 1,618 571 3,838 282 433] 1,048 781 42 852 401
une 1943 ....... 16,299 5,771)...... 686! 4,137 557 5,004 84] 4,571 329 47] 1,423 924 45 670! 732
1943—April ......... 1,008 362(...... 298 73 73 200 1 345 1 37, 113 77, 5 49 64
May.. 753 103}...... 381 89 74 103 3 373 ...... 46 109 7 § 60 80
}une. . 4,026/ 1,800]...... 5 970] 41 1,203 7] 329 ...... 29 115 80 ) 39 61
uly ... 1,231 S27)...... 333 142 33 186 10} 652j 136 48] 125 87 4 59 193
August........ 814 55 1 438 111 44 162 3 599 188 25 129 90 5 56 103
September ....[ 4,192 1,963 1 6 877 103 1,228 15] 3944 35 28 117 86 4 53 71
October....... 1,644 741 1,006 3 181 35 337 9 41 122 90| 4 59. 86
November . 1,471 47] 1,087 2 84 32 204 16| 34 17 93 4 56 70
December..... 4,501) 2,158 14 1 1,012 49 1,352 5 36 120 87 4 64 76
1944~~January....... 1,584 396f 629 1 16 184] 352 6] 52 108| 71 4 68 72
February... ... 2,477 221] 1,844 1 64 41 300 5 38 108 67 4 63 58
March......... 5,358 1,833 70|. . 994 63 2,370 28' 60 124 77 5 59 76
April..........1 2,809 1,4271 804(...... 152 43 370 12 561 169 72 5 51 70
t Withheld by employers (Current Tax Payment Act of 1943),
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES
[Based on compilation by United States Treasury Department. In millions of dollars]
PRINCIPAL ASSETS AND LIABILITIES

Liabilities, other than

Assets, other than interagency items interagency items

Securities Bgngst:) notes, U.S. | Pri-
—| Ac X and debentures Govern-| vatel
End of month ferll;i-d g St' oth comc)lts Bgst— I;rrczg— Other W- Other |. ment _owneg
ovt. er ant ness 1 u! iabili- |iDterest | interest
Total || Loans stock, Cash direct | Govt, | other | prop- hlerd assets | ua Z h:it;h interes
etc. and | agen. |receiv- | erty | anteed | Other?
guaran-| cies! | ables by
teed v.S.
1942—June. . ......| 17,962 || 8,379 648 403 1,097 57 774 859 | 3,512 | 2,233 | 4,568 | 1,442 | 3,265 8,249 1 438

December. ..| 21,715 || 8,127 620 553 1,272 33 1,085 | 1,020 | 5,187 | 3,818 | 4,301 | 1,414 | 4,630 | 10,931 | 439

24,706 || 8,092 560 536 1,510 24 1,464 | 1,428 | 6,081 | 5,011 | 4,372 | 1,366 | 5,648 | 12,830 | 440
24,805 || 7,949 557 504 1,549 24 1,514 | 1,475 | 6,167 | 5,066 | 4,092 | 1,340 | 5,746 | 13,188 | 440
26,708 [ 7,685 556 515 1,565 22 1,788 | 1,674 | 6,310 | 5,343 | 4,101 1,333 | 6,022 | 14,812 | 440
25,555 | 7,615 524 538 1,638 16 1,514 | 1,561 | 6,750 | 5,399 | 3,936 | 1,276 | 5,757 | 14,146 | 441
26,435 | 7,580 498 539 1,691 11 1,450 | 1,966 | 7,019 | 5,681 | 4,046 | 1,271 | 5,972 | 14,706 | 440

26,284 H 7,557 497 501 1,722 7 1,487 | 1,470 | 7,234 | 5,809 | 4,081 1,274 | 5,560 | 14,929 | 441

27,218 |1 7,487 493 486 1,784 6 1,850 | 1,602 | 7,115 {6,395 | 4,125 | 1,285 | 5,867 | 15,501 | 440

November. .. | 27,788 || 7,459 492 493 1,833 6 1,963 | 1,611 3 7,309 | 6,622 | 4,180 | 1,308 | 5,788 | 16,073 | 439
December....| 28,625 || 7,444 486 524 1,895 23 1,926 | 1,624 | 7,512 | 7,191 | 4,239 | 1,342 | 5,874 | 16,732 | 438
1944—January. . ... 29,508 |} 7,410 470 580 1,942 23 1,951 | 1,645 | 7,588 | 7,899 14,277 | 1,332 | 5,247 | 18,216 | 435
February....| 29,791 |{ 7,411 452 516 2,099 23 2,062 | 1,658 | 7,753 | 7,817 | 4,226 | 1,322 | 4,956 | 18,853 | 435
March....... 30,263 || 7,366 442 526 2,090 23 2,140 [ 1,677 | 7,829 | 8,170 | 2,273 | 1,326 | 4,950 | 21,280 ] 433

LOANS, OTHER THAN INTERAGENCY LOANS

Home mortgage and housing Farm mort- .
Recon- agencies gage loans Other farm credit loans Rural
Total || “tion Fed Fed 5 port
otal || tion ed. ed. trifica- g
End of month Joanst|| Fi- |Home Feder-| RFC | 17" | Fed. Feder-| £¢4- | inter- | Banks | Com- | Farm | Farm tion | Lm- | Other
\ Own- al | Mort- | ; 1 Public ) Farm di- | £ dity| Credit | § rt
nance | oro | Home | gage | 5903 | Hous | 21, | Mort. | medi- | for co-imodity, Credit| Secu- | Ad- goank
Corp. | [ Mort- | 5 land ate |opera- [Credit| Ad- | rity | min.
oan | Loan | Com- " "1 ing | pojig| 2388 | credit | tives Corp. | min. |Admin
Corp. | banks | pany Assoc. Auth. Corp. banks
1942—June........ 8,379 || 1,473 | 1,676 193 82 216 384 | 1,706 | 562 289 101 231 258 460 342 113 293
December ...| 8,127 §f 1,557 | 1,568 129 94 211 366 1,603 | 507 238 145 242 237 446 346 122 316
1943—April........ 8,092 |l 1,512 | 1,480 87 97 204 371 1,520 473 280 106 408 245 457 344 122 384
May........ 7,949 || 1,487 | 1,460 79 98 202 374 1,502 468 287 102 304 246 454 344 126 416
June Loo.f 7,685 1,483 | 1,441 90 98 73 317 1,489 463 296 102 228 245 447 344 129 440
July. ... 7,615 1 1,459 | 1,419 92 97 71 317 1,472 | 455 296 107 225 244 443 344 132 442
August ...... 7,580 |l 1,463 | 1,400 81 100 69 317 1,452 447 284 111 225 242 441 344 136 468
September...| 7,557 || 1,460 | 1,383 130 99 67 317 1,43 437 269 148 222 237 433 345 136 443
QOctober. .. .. 7,487 | 1,432 | 1,366 127 100 66 317 1,406 | 423 251 189 228 232 427 345 140 438
November...| 7,459 || 1,427 | 1,354 116 99 65 318 1,381 412 240 215 278 229 421 345 136 423
December...| 7,444 || 1,413 | 1,338 110 101 65 318 1,358 403 243 235 330 226 416 347 136 405
1944—January..... 7,410 || 1,393 { 1,318 115 103 64 319 1,332 394 242 238 378 224 416 347 141 386
February....| 7,411 || 1,393 | 1,300 114 107 63 319 1,315 389 253 21 409 227 417 348 142 394
March....... 7,366 || 1,379 | 1,279 99 110 62 319 1,290 381 301 197 408 231 419 349 142 400
SELECTED ASSET ITEMS, OTHER THAN INTERAGENCY ITEMS .
Loans by Reconstruction Accounts and other
Finance Corporation Preferred stock held receivables Property held for sale
Recon-
End of month Loans Recon- | Home Fed. land| Com- : Com- | Home
to fi- Lote:)ns struc- [Owners’ banks and{ modity S{,‘i‘;‘;’ggg War | modity [Owners’,
Total | nancial ail- Other | tion Loan | Other |Fed. Farm| Credit Corp. and Other | corpo- | Credit | Loan | Other
insti- roads Finance | Corpo- Mortgage | Corpo- wallz: cor- rations | Corpo- | Corpo-
tutions | T Corp. | ration Corp. | ration ‘porations ration | ration
1942—June. . ......| 1,473 || 144 | 472 | 857 | 378 167 103 | 225 %6 151 302 | 2,041 | 1,068 | 262 141
December. ..| 1,557 167 460 930 366 152 102 207 57 531 290 | 3,469 1,363 227 128
1943—April........ 1,512 153 437 922 358 109 93 197 209 700 358 | 4,442 1,316 212 111
May.........| 1,487 150 434 903 355 109 93 192 187 763 372 14,703 1,153 203 108
June....... .| 1,483 148 426 909 354 108 94 193 350 800 445 | 4,963 1,045 101 111
July......... 1,459 143 423 801 351 80 93 192 210 825 287 15,241 1,223 182 104
August...... 1,463 141 423 899 346 64 88 193 177 790 290 5,528 1,220 169 102
September. ..| 1,460 138 423 899 345 64 88 187 196 832 272 5,784 1,196 152 102
October. .. .. 1,432 136 406 890 343 63 87 186 489 778 397 6,016 865 136 98
November...| 1,427 134 405 888 341 63 88 174 533 734 522 {6,231 873 111 94
December ...| 1,413 131 398 884 338 63 85 168 488 728 542 | 6,423 897 96 96
1944—TJanuary..... 1‘, 393 129 396 868 334 54 82 161 575 702 513 | 6,582 827 85 94
February....| 1,393 127 395 87 329 47 76 160 553 665 684 | 6,789 795 76 93
March....... 1,379 113 392 874 325 47 70 153 607 656 724 | 6,915 757 66 9t

! Excluding Federal Yand bank bonds held by the Federal Farm Mortgage Corporation. .

2 Excluding investments in preferred stock, the amount of which is shown in the lower section of this table. .

3 Excluding loans by Federal savings and loan associations, which are privately owned institutions under the supervision of the Federal Home Loan
Bank Administration. Loans by these institutions are reported quarterly and amounted to 1,927 million dollars on Mar. 31, 1944.

592 Feperar Reserve BuLLeTIN

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



BUSINESS INDEXES

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

. . Construction
I?gﬁ;;{éill E,ﬁng et)l? iy contracts Employment?* b

. 035-30 = 100 awarded (value) 1939 = 100 epart- | wi ol
iIncome 1 1923-25 = 100 Fac- |proigne | ment |Vige |
n?:nyt-s tgg]’ carload- Sstﬁég com- | Jliving4
(value)t Manu- rollst |, Ings? | (yal. | modity 193530
Year agd 1935-39 factures - Resi- | a1 Non- 1930 = 193§6309 s p,igzg =100

mont = ~—————| Min- o agri- = -
W) Total | Non | erals | oWl dem | Giber | Tl | Foctow | 10 19358 | =100
.| dur- ura

able able

Ad- | Ad- |Unad-| Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- |Unad-|Unad-| Ad- | Ad- | Unad- | Unad-
justed | justed | justed || justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed | justed

84 62 7n 63 44 79 120 83 138, 124.5
93 60 83 63 30 90 129 99 154. 143.2
53 57 66 56 44 65 110 92 97. 127.7
81 67 7 79 68 88 121 94 96, 119.7
103 72 98 84 81 86 142 105 100 121.9
95 69 89 94 95 94 139 | - 105 98 122.2

...
=
5
-
=
S
&

D D im i 50 1 1 b0 bt ok n 50 20 120 o on o &
-
<
=4
=]
°
00
@»
-y
S

28 84 93 92 50 125 98.1 |....... 92 96.9 131 108 86 119.4
67 79 80 63 37 84 88.3 |....... 78 73.5 105 97 73 108.7
41 70 67 28 13 40 776 |....... 66. 50.7 78 75 64 97.6
54 79 76 25 11 37 78.6 f....... 73. 54.4 82 73 65 92,4
65 81 80 32 12 48 86.3 |....... 85 95.7
83 90 86 37 21 50 20.1 |....... 91 80.4 92 88 80 98.1
108 100 99 55 37 70 96.8 |....... 99 93.0 107 100 80 99.1
122 106 112 59 41 74 11027 ... 108 111.2 11 107 86.3 | 102.7
78 95 97 64 45 80 95.1 |....... 91 85,1 89 99 78.6 | 100.8
109 109 106 72 60 81 |100.01....... 100 100.0 101 106 77.1 | 99.4
139 115 117 81 72 89 |7104.7 |....... 107.5 | 114.5 109 114 78.6 | 100.2
201 142 125 122 89 149 |"117.5 ... 132.1 | 167.5 130 133 87.3 | 105.2
279 158 129 166 82 235 ["126.7 |....... 152.3 | 242.3 138 149 98.8 | 116.5
P360 | P176 | P132 68 40 92 {"130.74....... 168.7 | 316.4 137 168 103.1 | 123.6

September.....| 7145.3 | 169 174 212 146 132 161 105 206 | "121.2| 138.8 | 141.2 | 184.8 134 140 91.8 | 108.1
October....... 1 T146.8 | 172 176 219 148 134 145 87 192 | T121.5] 139.5 | 141.8 | 190.2 134 128 92.4 1 109.3
November..... 7148.1 174 175 220 151 133 138 74 189 | 7121.9] 139.9 | 141.3 | 188.6 137 138 92.5 | 110.2
December. ... m183.7 1 176 173 225 150 133 123 69 167 | T121.5| 140.6 | 141.1 | 195.1 138 136 93.6 | 110.5
1942
January.... ... T156,2 | 181 177 235 152 133 118 82 147 | T122.1) 141.6 | 139.8 | 200.7 140 158 96.0 | 112.0r
February......| 7158.7 | 183 180 241 153 133 128 100 151 | "122.5| 143.2 | 142.3 | 208.2 138 145 96.7 | 112.9
March......... ™60.7 | 186 182 250 153 126 125 95 149 | 7123.2] 144.8 | 144.3 | 215.1 138 150 97.6 | 114.3
April... .o.] T164.7 | 189 187 257 154 125 128 82 165 | 7124.3| 147.0 | 146.3 | 221.4 138 143 98.7 | 115.1
May.. 7166.9 | 191 192 264 153 126 158 76 226 | T125.1| 148.7 | 148.0 | 228.7 136 135 98.8 | 116.0
}une. . 171,21 193 195 272 152 127 193 76 288 | "125.9| 150.8 | 149.9 | 234.5 134 134 98.6 { 116.4
aly.... Lo T1742 | 197 199 278 154 126 206 74 313 | T127.1) 153.2 | 153.4 | 242.7 137 145 98.7 | 117.0
August........ 7178.1 | 204 207 290 158 130 182 65 278 | T128.6| 155.8 | 157.1 | 254.8 140 152 99,2 | 117.5
September.. ... T181.1 | 208 213 299 161 131 179 70 268 | "129.1] 157.4 | 159.6 | 261.8 140 150 99.6 | 117.8
October....... "85.8 | 215 218 31 165 129 185 83 269 | T130.0| 159.6 | 160.7 | 270.9 140 158 100.0 | 119.0
November..... 7191.4 | 220 220 319 168 130 198 90 286 | 7130.5 161.5 | 161.9 | 280.4 136 159 100.3 | 119.8
December... .. m94.9 | 223 221 328 169 127 175 91 243 | T131.4] 164.2 | 164.5 | 287.9 135 157 101.0 | 120.4
1943
January....... 97.7 | 227 224 337 171 125 145 79 198 | "131.6) 165.8 | 164.8 | 290.9 135 164 101.9 | 120.7
February. T202.4 | 232 229 344 174 131 102 56 140 | "131.6| 167.4 | 166.4 | 297.5 139 192 102.5 | 121.0
March.... 7206.0 | 235 232 351 174 133 85 42 119 | 7132.0| 168.1 | 167.6 | 304.5 138 163 103.4 | 122.8
April . .. r208.3 | 237 236 356 175 131 63 33 87 | "31.4| 168.4 | 167.7 | 309.7 136 159 103.7 | 124.1
ay.. 7209.3 | 239 239 359 176 129 52 31 68 | 7130.9| 167.9 | 167.2 | 313.5 135 158 104.1 1 125.1
June...... 212.1 | 237 238 358 177 117 45 32 55 | "131.0{ 169.0 | 168.8 | 317.1 127 167 103.8 | 124.8
July 7213.4 | 240 241 360 177 134 60 36 80 | T131.4f 169.7 | 169.8 | 315.6 41 171 103.2 | 123.9
August........ 7215.2 | 242 245 365 178 135 59 35 79 ] "130.9| 169.6 | 170.8 | 322.2 140 165 103.1 | 123.4
September....| 7215.2 | 244 248 368 179 138 65 35 89 | T130.1{ 168.3 | 170.1 | 328.0 140 162 103.1 | 123.9
October... .. ... 217.5 | 247 249 374 179 136 49 34 61 | "130.1} 170.1 | 170.5 | 332.6 137 173 103.0 | 124.4
November....| 7220.8 | 247 247 376 180 133 60 37 78 | "130.2( 170.9 | 171.0 | 336.5 139 181 102.9 | 124.2
December.. ... T222.9 ] 241 239 365 174 137 61 -1 35 81 | "130,1| 169.1 | 169.4 | 328.2 144 165 103.2 | 124.4
1944
January.......| 7226.4 | 243 240 | T369 176 | 7139 55 29 76 | T130.0{"167.8 |"166.9 | 327.9 145 174 103.3 | 124.2
February......| 7231.1 | 244 241 368 177 | "142 45 21 64 | "129.6] 166.9 | 165.9 |"327.5 143 176 103.6 | 123.8
March... 230.2 | 241 238 364 174 139 40 17 59 | 7128.7} 164.2 | 163.7 | 324.5 140 185 103.8 | 123.8
April.... ..| 229.6 | 239 | P237 || P360 | P174 | P139 P36 P17 P52 | P127.4[P161.9 [P161.2 {....... 138 173 103.9 | 124.5
May. .....ooofoooiion ol | S S P P P 139 ..l €103.9 |.......

* Average per working day. P Preliminary. ' Revised. ¢ Estimated. 1 Department of Commerce series on value of payments to individuals.

2 For indexes by groups or industries, see pp. 594-597.

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 601 of this BULLETIN.

4 The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and cost of living are compiled by or based on data of the Bureau
of Labor Statistics. Figures prior to 1939 for factory employment and pay rolls and nonagricultural employment are adjusted for level through 1937; the
1938 figures and the 1939 base period averages applied to earlier data are preliminary. Figures since 1939 are adjusted to Social Security data. Non-
agricultural employment covers employees only and excludes personnel in the armed forces.

Revised series; see pp. 542-561 of this BULLETIN. For other department store data, see pp. 603-605.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; for factory

%mployment and pay rolls, October 1938, pp. 839-866, February 1941, p. 166, and January 1943, p. 13; for department store sales, see pp. 549-561 of this
ULLETIN,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

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

1943 1944

Industry -

Mar. | Apr. | May | June { July | Aug. |Sept. Qct. Nov. | Dec. | Jap. | Feb. | Mar. { Apr.

Industrial Production—Total..................... 2351 237 | 239 | 237 | 240 | 242 | 244 | 247 | 247 | 241 | 243 | 244 | 241 |P239
Manujactures—Total.............................. 2531 256 | 258 | 258 | 259 | 261 | 263 | 266 | 268 | 260 | 262 | 262 | 259 |P257
Durable Manufactures..............ccooeen.n. 351 | 356 | 359 | 358 | 360 | 365 368 | 374 | 376 | 365 | "369 | 368 | 364 | P360
Ironand Steel.......oooooovieveiiiiiiiiiiaiiiiia il 210 209 208 | 201 204 210 | 214 215 210 | 200 | 208 | 212} 214 | P13
)T 213 T Y 202 198 | 196 | 190 191 202 | 205 | 202 200 198 | 202} 207 206 | 206
Steel........... 234 235 233 | 227 230 | 236 239 242 | 236 | 222 231 236 | 238 | 236
Open hearth. 188 186 | 184 177 181 185 190 | 191 186 { 178 186 188 191 192
Electric. .. 550 | 580 | 584 | 583 | 577 | 598 | 593 | 607 { 592 | 536 | TS54 | *518 | "S570 [ 549
Machinery. ...coonenuiein et aie i iieiaaaanns 436 | 441 | 4431 441°| 440 | 445 | 451 { 458 | 463 | 453 | 461 | 460 | 452 | P445
Manufacturing Arsenals and Depois®. ................... .o hooooioveiifeeii e cen e e
Transportation Equipment................c.ocovviunn... 692 | 717 | 729 | 7431 754 762 { w764 | 780 | 786 | 763 | Y754 | T747 | 734 | P724
Automobiles............. i 204 | 206 | 211 215 | 220 | 232 | 239 | 247 | 248 | 240 | 7244 | T238 | 233 | 7229

(Aircraft; Railroad cars; Locomotlves, Shipbuild-
ing—Private and Government) ....................................

Nonferrous Metals and Products.................. .. 260 | 259 | 264 | 262 256 | 264 277 | 286 | 289 | 277 | 285 | 285 286 |.....
Smelting and refining....................... ... 255 | 2624 270 | 2761 278 | 279 294 | 303! 308 307 [ 297 | 209 | 297 | P288
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin}t............0 b e e e
Fabricating........... ... .. i 262 | 257 ) 262 | 257 | 247 | 2581} 270 | 279§ 282{ 266 | 280 | T280 | 281 |.....

(Copper products; Lead shipments; Zinc ship-
ments; Aluminum products; Magnesium prod-

ucts; Tin consumption)X..........oooveeo o v e e e e

Lumber and Products............................ o 129 130 1331 128 | 128 130 129 | 128 136 137} 133 (.T131| 129 | Pi128
Lumber. ...vvur et e 119 121 126 [ 118 118 119 118 115 127 131 125 122 | 119 | P119
Furniture. ... 149 149 | 147 143 148 152 149 152 | 152 150 148 | T150 | 149 | P146
Stone, Clay, and Glass Products.................... .... 1750 1750 175 175 173 | 173 | 168 | 171 168} 169 | 168 | 168 | 167 | P164
Glass products. ..........coooveineinneiiiee 146 | 153 { 159 | 158 % 162 | 162 | 159 | 169} 165 | 169 171 | 172} 175 .....
Plateglass. ..........coiiiiiiiiiiieieeiann, 35 39 43 41 45 49 53 47 54 55 54 58 59 59

Glass containers..............oovviiiiiii ol 185 ) 194 | 200| 199 | 203 | 202 | 196 | 212 | 204 | 209 | 213 | 212 216 |......
Cement.  .......ooiii i 154 135 130 127 119 114 112 107 98 101 86 88 83 |......
Clay Products. ... .. 142 142 136 139 132 132 125 124 124 122 | T129 | "131 130 | P128
gpsum and plaster products...................... 202 | 204 | 203 204 | 198 | 203 | 194 | 194 | 196 | 192 | 203 | 7199 | 194 | P182
Abrasive and asbestos products ....... 308 | 313 | 320 325 ‘326, 327 | 321} 326 | 329 319 | 319 | *312 | 308 | P303
Other stoneand clay productst . .................. ... .o oo AU FUUOR FURIN FUPURT RO,
Nondurable Manufactures ..................... 174 | 175 176 | 177 | 177 | 178, 179 | 179 | 180} 174 | 176 | 177 | 174 | P174
Textiles and Products. ..............c.oooiiiiieioiin.. 158 | 157 | 159 % 1550 148 | 145 | 150 152 152 143 | 149} 152 | 151 P152

Textile fabrics...................o 149 | 147 | 149 | 146 | 139 | 136 | 141 143 1 142 133 140 | 142 | 41| .. ...

Cotton consumptio:

Rayon deliveries......... { 181 18t 185 183 183 177 181 186 | 191 189 | 186 | 187 { 191 197
Nylon and silk consumpt M SEDRREUDERDRESEENEY SERRENS TUURENS FURDNN ISUROEN IURDREE SUURDEN SRR SRS S U e
Wool textiles.. 163 157 158 160 146 150 151 154 154 142

Carpet wool consumptlon PN 40 38 32 30 24 33 29 37 39 36
arpparel wool consumption................. 228 | 214} 222| 226 207 | 210| 206 | 201 [ 205 ] 186

oolen and worsted yarn.................. 181 { 173 | 177 | 181 164 | 168 | 172 173 | 172} 159
Woolenyarn.... .. ...l 187 179 181 186 168 176 178 175 176 161

Worsted yarn..........coovieiinia.. 172 165 i 174 159 158 163 171 166 156

Woolen and worsted cloth.................. 182 | 177 177 | 179 | 164 | 166 | 169 | 172 | 171 | 160

Leather and Products..............cooovevinenninain... my | 19| nsg | n4| w2y nrf 10} 110 1054 102
Leather tanning....................ooiiiiiiiia 120 122 122 114 111 106 105 104 98 97
Cattle hide leathers.. B 128 131 1321 122 16 109} 107} 102 101 98
Calf and kip Yeathers.........oooviiinniin, 92 91 92 86 85 80 81 76 67 68
Goat and kid leathers.......................... 93 920 90 86 84 82 88 95 90 83

Sheep and lamb leathers. ....ooveeeinennnnnnn. 160 | 166 | 164 | 162 | 169! 174 | 164 | 173 | 146 | 162

ST 1T T 115 117 115 114 112 114 114 114 109 105
Manufactured Food Products.................covevnn.n. 143 142 | M3 144 146 | 145 146 | 146 133 | 151
Wheat flour............ oot 118 109 97 102 103 110 111 117 128 128

Cane sugar meltings?................ooovevvn o
Manufactured dairy products ..... P137 | P137 | P129 | P139 | P143 | P140 | P146 | P146 | P159 | P139
Butter. ... 108 106 103 106 104 96 95 87 88 86

Cheese 147 | 147 ) 1450 150} 1541 150 ] 150 | 144 | 143 ] 147
Canned and dried milk .. ) 145 % 149 ) 150 | 161t 171 | 157 | 154 | 137 | 132} 131
Ice cream................ RN DU PR PO NN RN PR DIN U PR RS FRTUUD PO DU S
Meat packing................... ... Lol 1st ] 147 | 162f 159 | 186} 182 | 178 | 168 | 185 | 173 | 187 | 215 202 | 198
Pork andlard................... ... 183 187 216 222 260 241 221 193 221 206 234 291 270 266
B i ................ Lopo 1277 121 1 96| 1101 119 | 130 | 135 145 | 139 | 144 | 149 | 143 136
................................ 74 62 63 731 109 | 131] 151} 150 | 121 | 104 94 9 | 107

" Revised. P Preliminary. 1 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued

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

1943 1944
Industry

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

Manufactured Food Products—Continued

Other manufactur.ed foods............cciiiiiaL. 146 146 | 147 146 145 144 144 146 150 153 156 158 161 | P160
Processed fruits and vegetables................ 125 | 1290 130 | 130 | 126 | 128 | 127 | 135 | 135| 142 | 140 | 143 | 158 | P1S5
Confectionery...............oooiiiiiiiin, 145 | 153 | 152 | 144 | 134} 123 120 | 120 | 123 | 134 | 134 | 138! 151 | Pi53
Other food products............c.ooovievniaaan 152 149 151 150 152 152 152 153 159 159 163 165 164 | P163

Alcoholic Beverages..........ooooveiviiianiiiinneann.. 112 | 104 96| 106} 106 11| 135 | 130 | 141} 143 | 131 126 | 137 123

Malt HQUOr. ..ot vt ie e i i e 133 124 | 113 127 127 131 164 155 169 172 160 148 167 146

Whiskey..,........... ] 0 0 0 0 0 0 0 0 0 0 0 0 0

Other distilled spirits 35 31 21 22 23 40 77 920 62 42 46 40 33 39

Rectified liquors...,..................c.coiiiil 157 141 139 144 144 157 156 158 178 189 162 182 173 172

Industrial Alcohol from Beverage Plamts? . ..............0 ... oeecdeee oo oo R AN
Tobacco Producis. ..... | o129 132 123 124 134 136 | 134 139 | 148 | 143 125 | 119} 123 | 126

RIS, . oottt 93 103 104 102 99 96 101 100 101 20 86 92 92 89

Cigarettes...................... ... 159 160 144 149 166 | 169 165 173 186 181 155 145 154 161

Other tobacco products............................ 89 86 85 78 84 92 87 93 | 100 99 87 79 73 73

Paper and Paper Products. ... L 11| 141 142 | 140 | 135 1431 143 | 140} 140 132 | 1361 138 | 137

Paper andpulp...........oo i 139 138 140 136 | 133 141 140 138 137 131 134 135 134

ulp. .. 148 150 154 | 143 141 153 150 153 147 142 147 148 148
Groundwood pulp................ooiiaLl 103 | 101 ] 104 ) 106} 111 | 115 | 112 | 112} 103 [ 107 | 106 | 105 j 108
Sodapulp..................iiii 94 93 92 84 87 93 93 93 93 103 96 798 93 ...,
Sulphatepulp.......................Ll 203 204 211 184 193 214 211 213 212 196 213 212 205 {.....
Sulphite pulp...............coiiiiL 140 144 147 142 131 139 134 141 131 127 130 133 137 |......
Paper... ... o 138 136 137 135 132 139 138 | 135 136 129 132 133 132 }......
Paperboa.rd .................... 150 150 150 152 143 151 155 148 151 135 144 148 147 152
Fine paper............cooovivivinnnnninan. 129 130 133 123 126 135 124 127 126 116 119 121 120 |......
Printing paper...............c.oiiiiiiiiia, 126 124 122 122 117 126 125 124 122 122 119 119 16 |.....
Tissue and absorbent paper................ 174 | 167 | 168 | 176 | 158 | 169 | 174 | 163 | 160 | 163 | 156 | 151 | 153 i.....
Wrapping paper. .....c..covieiiiiiiiiai.. 127 125 130 | 118 127 130 | 126 | 128 | 130 | 127 129 133 128 |.....
Newsprint ..........oooiiiiiiieii.nn 90 88 89 91 91 90 88 83 86 83 79 74 77
Paperboard containers (same as Paperboard)..{......|......lcecoo oo doeniv o o e o ] X
Printing and Publishing. .. ... | 112 13| 112} 112 111 115 111 110 | 106 | 105 104 | 102} 100 | P100
Newsprint consumption........................... 97| 101 | 102 | 102 ] 105 | 103 97 96 90 89 89 85 83 84
Printing paper (same as shown under Paper).......{......{ ... |ooeeooeo oo e e e e
Petroleum and Coal Products. . . | 266 arr | 173 rrv | 182 | 193 202 207 ) 213 | 219 | 226 | T229 | 232

By-product coke .
Beehivecoke.......... ... .ol

Ex loswes e}nd ammunition! N RS IR RO
Other chemical productst. ... ... ..o oo

Rubber Products....... Loy 222 222 224 230 | 229 227 | 231 | 234 | 241| 240
Minerals—Total . .. ...} 133 ) 131} 129 | 117 | 134 | 135 | 138 | 136 | 133 | 137

154 | 146 | 139 97 1 150 | 148 | 150} 141 | 125 | 147

122 | 1244 125 | 124 | 128 | 131 136 | 137 139 | 136

Metals other than gold andsilver.................. 188 | 189 | 186 | 187 | 188 | 184 | 188 | 187 | 187 | 186
Iron ore. .

fRevised P Preliminary. ! Series included in total and group indexes but not available for publication separately.
g\lorﬁ —F%r éiz?cslggtlon and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-851 and 933-937, and August 1940,
Pp. 753-771 an -
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)
[index numbers of the Board of Governors. 1935-39 average = 100}

1943 1944
Industry
Mar. | Apr. | May | June | July | Aug. |Sept.| Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
Industrial Production—Total .. .. .| 232| 236] 239 238| 241| 245 248| 249| 247| 239 240| 241] 238| 7237
Manufactures—Total ........ .l 251 255 258] 259| 260 264 267 269, 268 258 259 259| 257| 7255
Durable Manufactures . .. .1 3500 356 360 3590 361} 366 3700 375| 376] 364{ 7367| 7366] 363] P360
Iron and Steel ..............ccovent. .. 2101 209 208 201 204f 2101 214 215 210 200 208 212y 214 213
Pig iron .. .. 202 198 196 190 191 202 205 202 200 198 202 207 2061 206
teel ... ....... .. 234 235 233 227 230 236 239 242 236 222 231 236 238 236
Open hearth .. 188 186 184 177 181 185 190 191 186 178 186 188 191 192
Electric . oovvurenin i 559 580 584 583 577 598 593 607 592 536/ 7554 7578 7570 549
Machinery ........ooooviii i .. 436 441 443) 441 440 ;}45 451 458 463} 4531 461 460] 452| P445
Manufacturing Arsenals and Depotst .. |, . oo e e ] AP PUUIS FURDON PR DU .
T'ransporiation Equipment . . . 692\ 717}y 729] 743| 754|762 764) 780| 786 763| 7754 Tr47| 734] Pr24
Automobiles. ... ... 204 206 211 215 220 232 239 247 248 240| 7244 7238 233} P229
(Aircraft; Railroad cars; Locomotives; Shipbuild-
ing—Private and Government)t. ............... ol e 1S SN PR PR AR PPN (P PR N
Nonferrous Meials and Products .. .. 2601 259 264y 262 255 264] 277 286 289f 278, 285 285 286|....
Smeltmg andrefining .......................... .. 255 262| 270 2757 277] 279f 294 303| 309 307 297 2991 297| P288

(Copper smelting, Lead refining, Zinc smelt-
ing; A]urnlnum, Magnesium; Tin)t.......[......|......L... oo oo e

Fabricating ............ ... ... i 262 257 2621 257 247 258 270| 279 282 266| 280 7280 281....
(Copper products; Lead shipments; Zinc ship-
ments; Aluminum products; Tin consump-

ton). . AU FUDEY DY AN RO SR B P RPN PO SUPI VPR P
Lumber and Products ... ................... .. 123 130 136 135 135 1371 136] 133 133 1261 211 ri22 24, P27
Lumber . ... 110 120 130 128 128 130 129 124 124 114 107 107 110| 7118
Furniture .............. . ... Lol 149 149 147 148 148 152 149 152 152 150 148| 7150 149! 2146
Stone, Clay, and Glass Products . .. 168y 172|180\ 177y 173 179\ 174|178 172|184y 161) Ti61|  163] P160
Glass products ...t 146 153 169 157 156 168 162 174 166 158 168 167 175)......

Plate glass . .....
Glass containers . 185 194 214 197 195 210 200 218 206! 195 208 205 216
Cement . T .. . 126 128 137 136 131 129 130 124 106 92 70 67 68[... ...
Clay products ............................. . 136 138 136 137 132 135 129 131 129 126] 712t 7125 1251 P125
Gypsum and plaster products ............. .
Abrasive and asbestos products
Other stone and clay productst

308) 313[ 3201 325 3206f 327) 321 326] 329 319/ 319| 7312] 308 P303

Nondurable Manufactures . .| 171y 173 175 178 78] 181] 184 183| 181; 172 172 173] 171 P171
Textiles and Products . . .. 138 157 159 155 148 145 150 152 152 143 149 152 51 *152
Textile fabrics ............... . . 149 147 149 146 139 136 141 143 142 133 140 142 LT3 | U

Cotton consump
Rayon deliveries . . ..
Nylon and silk consumpt nd T T T T T T T T

Wool textiles ....................... . 163 157 158 160; 146 150/ 151 154 154 142 154; 139 155

181 181 185 183 183} 177 181 186( 191 189, 186) 187{ 191 197

Carpet wool consumption ... ... | aof 38l 32| s0f 24| 33 200 sa| 39| 6| 42| Taol  aellllll
Apparel wool consumption . ... . 228 2141 222 226] 207 210]  206] 201 205 186; 210 7219} 213 .....
Woolen and worsted yarn ..... S 181 173 177 181 164 168 172 173 172 159 173 177 174 .. ...
Woolenyarn .......................... 187 179 181 186 168 176 178 175 176 161 176| 7181 173} ...
Worsted yarn ......................... 172 165 171 174 159 158 163 171 166 156 168 T171 167]. .. ..
Woolen and worsted cloth .............. .. 182] 177y 177p 179]  164] 166 169] 172| 171] 160{ 170{ 178 171} ....
Leather and Products ... .. 117 118 118] 113 110 110 110 110 106, 101 108 114 112} P112
Leather tanning ..................coc i 119 121 122 112 105 105 103 104 101 96 103 113 106§. ..

Cattle hide leathers ... .
Calf and kip jeathers .. A R
Goat and kid leathers ..... el 93 93 88 86 83 80 89 95 87 83 83 88 85

Sheep and lamb leathers 155 162 177 160 157 180 161 173 155 154] 7154 177 150

Shoes ........... .. ... R .. 115 17 115 114 112 114 114 114 109 105 112 114 116 Pl16
M anufactured Food Producls .. S| 128 1300 137) 144} 155 164 165 1561 154| 147 144\ 143 142| Pi4d
Wheat flour ....... ... .. . 116 105 93 98 102 1091 121 124 129 126! 7139 127 111] 7108
Cane sugar meltings! ............................ .o b o
Manufactured dairy pl’OdULtS ,,,,,,, P115{ P143| P171| P203| P206] P179| P153| P120( P103] PoO| P83} Poal P113]. ..
Butter R P 98 108] 133 146 127 106 91 75 67 68 73 79 86,
Cheese . 132 153 194 213 189 167 153 130 107 106 110 120 136/
Canned and drled milk . 142} 168 208} 223] 198 161 142 111 951 10t 107] 125|153 .
Ice cream . Y P R N PO U N IR PN RS PO NN RO EE R
Meat packing ..... e e 140 136 162 158 170 154 160 168! 206 205 225 207 187 183
Pork and lard . . F 171 170 216 222 229 185 175 181 259 271 307 285 251 242
Beef ... 115 105 111 94 111 120 140 147 150 139 147 137 130 128
Veal ..o 69 61 62 63 73 107 144 172 160 113 97 83 20 105

............. . .. 105 108 126 111 134 151 173 180 166f 155

T Revised. P Preliminary ! Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continzed

[Index numbers of the Board of Governors.

(Without Seasonal Adjustment)

1935-39 average = 100}

Industry

Manufactured Food Products—Continued

Other manufactured foods ................
Processed fruits and vegetables ..
Confectionery ..................
Other food products

Alcoholic Beverages ................
Malt liquor
Whiskey ..........

Other distilled spirits
Rectified liquors

Industrial Alcohol from Beverage Plants! .

Tobacco Producis ......
Cigars ..o
Cigarettes .............
Other tobacco products

Paper and Paper Products ..
Paper and pulp ...
P

Soda pulp
Sulphate pulp ..
Sulphite pulp ..
Paper
Paperboard ..
Fine Paper ... ..
Printing paper ..............
Tissue and absorbent paper .
Wrapping paper .
Newsprint .. ...,
Paperboard containers (same as Paperboard)

Printing and Publishing ..

Newsprint consumption .

Printing paper (same as shown under Paper) ..

Petroleum and Coal Products ..

Gasoline

Kerosene ............. ......
Other petroleum products! ..

By-product coke. e
Beehive coke ............... ...,
Chemical Products

Paints ....

Rayon ..
Industrial chemicals ........
Explosives and ammunition!
Other chemical products!

Rubber Products

Minerals—Total .

Bi
Anthracite .
Crude petroleum ...........5...

Metals ..

Metals other than gold and silver . ..
Ironore .........................
(Copper; Lead; Zinc)t ..

Gold
Silver

1943 1944
Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov | Dec.| Jan. | Feb. ! Mar. } Apr.
130 130 133 137 151 168 172 163 156 149 143 143 1421 P142
69 79 84 100 164 243 249 174 125 111 91 90 87 795
135 127 117 107 110 133 155 157 145 135 138 139 1401 7127
146 143 148 152 155 155 155 161 166 162 157 157 157] 136
105 107 106 127 126 122 138 132 119 120 111 115 128, 127
123 130 129 161 159 150 166 144 130 137 131 133 155 153
0 0 0 0 0 0 0 0| 0 0 0 i} 0 §]
23 19 13 13 13 21 105 234 130 47 30, 24 2 23
157 141 139 144 144 157 156 158 178 189 162 182 173 172
123 125 123 128 138 140! 141 144 151 132 124 114 117 120
93 103 104 102 99 96 101 100 101 90 86, 92 92 89
148 149 144 156 175 177 176 179 190 167 155 136 143 150
89 86 86 80 84 89 93 99 103 87 8S 77 73 173
141 141 142 140 134 143 143 140 1401 131 1361 138 1374.
139 139 140 137 132 140 140 138 138| 130 1341 136 1341,
150 152 155 143 140 151 148 152 148 1420 7148| 7149 149
110 112 113 107 99 101 99 104 109 108 111 109 115
Y4 93 92 84 87 93 93 93 93 103 96 798 93
203 204 211 184 193 214 21 213 212 196 213 212 205
140 144 147 142 131 139 134 141 131 127 130 133 1371, ...
138 137 137 136 131 139 138 135 136 1281 T132] *134 132). ...
150 150 150 152 143 151 155 148 151 135 144 148 147 152
129 130 133 123 126 135 124 127 126 116 119 121 120 .
126 124 122 122 117 126 125 124 122 122 119 119 116
174 168 168 180 152 169 174 165 160 158 154 7157 153}.
127 125 130 118 127 130 126 128 130 127 129 133 128
90 89| 90 92 89 89 88, 83 87 82 79 74 77
114 116 1) 111 104, 110 112 112] 110] 108 101 101 101 r103
101 107 106 101 91 93 98| 101 98 93 83 83 86 89
166 171 173 177 182] 193y 202 207 213 219]  226| T2z29| 232].
166 171 174 180 185 196 206| 212 221 226 234] 7238 241]. ...
99 101 104 109 109 116 122 122 123 123 125 128| P128 Pi130
137 144 137 138 145 153 156 151 159 159 159 161 163
117 118 121 120 120 121 123 134 137 118 124 124 128
120 124 124 119 110 102 114 113 120 124 134 130] 132.
169] 169 1e6| 1570 162) 70 171y 169|163l 172 Ti7a| 76| 174] .
158 159 157 152 153 159 161 158 155 161 164 166 165)......
551 519 481 318 453 523 538 538 459 519 496 503 488| 7467
372 384 389 396 398 400 396 4001 392 367\ 1362 3601 3431 P338
126 130 134 139 137 139 135 138 138 137 137 138 140f 7140
124 122 119 120 119 126 128 126 130 131 131 133 1331 7134
204 210 214 213 222 223 221 225 223 226 226 229 233] 7235
REY] 350] 356 366 371 382 383 396 398 394 405 406 402y 7402
322 222 224 230 229 227 231 234| 241 240y 72421 T4 242y P237
127 127| 132 121| 140] 140 143 140] 132] 132] 133] "136{  133| 7138
133 131 129 115 136 137 1401 138 134 40 142 145 141] 142
154 146 139 97 150 148 150 141 125 147 133 158 148 7150
161 151 143 103 155 153 155 144 131 156 161 162 1331 7155
128 129 124 74 129 128 129 127 102 114 119 143 123 ”129
122 124 125 124 128 131 136 137 139 136 137 139 1371 P138
90 105 1498 159 163 161 160 149 116
121 147 223 243 250 249 247 228 170
79 132 298 341 365 363 351 310 182
w sl Bl wlsl sl sl sl s
79 75 76 80 86) 78 70 72 780

" Revised. P Preliminary.

1 Series included in total and group indexes but not available for publication separately.

TE.—For description and hack figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940, pp.

Nor
753-771 and 825-882.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

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

(Without Seasonal Adjustment)

Factory employment Factory pay rolls
Industry and group 1043 1044 1943 1944
Mar Apr. | Dec. | Jan. | Feb. | Mar. | Apr.j Feb. | Mar. | Apr. | Dec Jan. | Feb. | Mar
Total.................. s e 167.6| 167.7] 169.4] 7166.9| 165.9 328.2{ 327.9(7327.5| 324.5
Durable goods ..... 224.3| 225.6] 232.7| 7229.8] 7228.2 461.2] "461.8| 7459.9 454.9
Nondurable goods 122.9] 122.0{ 119.5{ "117.3| 116.9 198.4| 196.9{ "198.1] 196.9
Iron and Steel and Products............... 174.1) 174.4] 175.1| 173.6{ 172.9) 316.7) 317.9 318.4) 3M4.1
Blast furnaces, steel works, etc........| 133 133 130 128 128 223 224 225 222
Sl;eel castings........ SISO .- 28t 284 267 267 266 483 488 487 478
Tin cans and other tinware........... 92 95 106 106 111 175 180 186 186
Hardware. . .... Sttt 124 125 134 133 134 266 270 266 2
Stoves and heating equipment........ 115 114 136 136 136 246 253 253 255
Steam, hot-water heating apparatus....| 195 196 198 197 194 369 350 366 357
Stamped and enameled ware.......... 154 158 168 164 163 332 322 329 326
Structural and ornamentalmetal work.| 198 198 209 210 211 397 411 415 417
Forgings. .............. 263 264 264 265 263 521 525 528 515
Screw machine produc 295 | 294 | 290 | 286 | 285 562 | 564 | S62 | 850
Electrical Machinery...................... 267.4) 268.4] 289.8| 288.7) 290.4 500.01 509,71 512.7) 513.2
Machinery, except Electrical............... 233.3| 234.1) 238.0] T236.5| *234.1 440.5| *445.3] 7438.0| 432.8
Machinery and machineshop products.] 239 241 247 246 244 T443 | T455 | T447 441
Tractors............ e 157 157 187 189 | 191 289 298 | T300 301
Agricultural, excluding tractors.......| 124 126 154 159 162 295 309 322 332
PUMPS. ....oiviivreineernnnninnens -l 307 | 312 | 340 | "3a5 | 7347 700 [ T744 | 742 | 732
Refrigerators.......ooovvuvnvieaiiin.. 149 150 167 168 161 302 307 287 283
Transportation Equipment, except Autos.. {1 378 111,399.3|1,460.5\1,434.2|1,422.2]1,394.3|1,371.8|2,486.5|2,583.3|2,692.9|2,901.1|2,859.9(2, 854,52, 819.1
Automobiles........... B P P 161.4 162.3} 188.60 186.71 Y183.6] 180.11 176.7| 282.2) 283.91 286.7| 334.4{ 351.1| v341.0] 335.4
Nonferrous Metals and Produis............ 178.8| 179.2] 183.3| 181.8 173.1) 308.6; 312.1} 318.5 335.4| 337.8] 335.7] 330.0
Primary smelting and refining. o191 195 217 213 .. 302 313 329 385 378 3n 365
Clocks and watches........... o124 | 123 | 126 | 126 240 | 238 | 236 [ 244 | 250 | 253 | 253
Lighting equipment................... 112 113 128 128 187 192 198 223 226 229 223
Lumber an;l Timber Basic Producis........ 114,00 114.1] 107.9 103.8 173.7) 179.4] 186.2| 188.61 175.9| 182.0f 182.9
Sawlpxlls ............... e 91 91 86 82 139 144 151 ‘151 139 146 147
Planing and plywood mil 113 113 109 107 167 171 170 179 174 | T173 174
Furniture and Lumber Products............ 111.0] 109.8] 108.9] 7108.0) 171.80 174.9| 177.9 188.9) *185.8| 187.9] 188.2
Furniture. ...y .oee] 107 106 105 105 166 170 172 183 18t 184 183
Stone, Clay, and Glass Products. .......... 122,01 122.3] 119.7} 117.3 179.2| 181.9| 185.3| 192.2| 187.7| 188.9] 189.4
Glass......oveviiiiiineiii i, 123 124 132 132 174 176 181 207 207 208 211
Cement...........oooiiiiiiiL, 106 104 88 79 139 137 141 127 110 106 104
Brick, tile, and terra cotta............ 93 92 82 81 136 134 138 126 120 124 121
Pottery and related products......... 136 134 127 124 186 189 193 185 77 r188 193
Textile-Mill and Fiber Producis. .......... S orrr 1y 109.6] 103.9] 101.7 181.17 I182.4) 181.2) 175.9] 1719} 174.3] 173.9
Cotton goods except small wares.. ... .| 127 126 120 116 217 217 217 207 199 202 202
Silk and rayon goods................ . 82 81 79 78 132 134 135 139 136 139 138
Woolen and worsted manufactures....| 117 115 108 106 207 208 205 198 197 199 200
Hosiery . 77 75 71 70 108 111 108 110 107 7110 109
Knitted underwear. . 114 112 102 100 184 184 185 177 | T178 r175 174
Dyeing and finishing textiles 107 104 97 98 164 163 160 154 135 154 155
Carpets and rugs, wool.............. 04 93 82 81 148 150 147 134 135 137 135
Apparel and Other Finished Textiles. .. ... 1144 112.6) 103.2] 102.3 167.5) 177.5 174.8) 163.5) 167.5| 175.4| 178.5
Men’s clothing, n.e.c.............. 1 110 100 99 159 169 170 157 157 163 167
Shirts, collars, and nightwear..... .- 90 89 79 78 134 136 139 134 129 133 137
Women’s clothing, ne.c............... 93 92 85 84 137 148 144 133 141 148 153
Millinery.......oovvieiiiniieiinennn.s 96 91 75 80 136 144 123 100 114 141 141
Leather and Leather Products..z........... 101.9{ 99.8} 90.2 89.3 157 .40 158.1) 155.9y 147.2 147.3] *151.6f 153.1
Leather............. 103 100 87 786 154 152 151 141 7140 7145 145
Boots and shoes 91 89 81 80 143 144 141 133 134 138 139
Food and Kindred Producis. .............. 107.7) 106.50 115.9\ 112.3 150.77 151,31 150.3] 182.9| 179.9f 176.6| 174.4
Slaughtering and meat packing ...... 138 129 142, 143 185 180 170 239 243 227 212
Flour 114 113 120 121 169 172 165 196 200 191 184
Baking .... et ae e et 110 107 114 112 142 146 143 163 161 161 163
SUEAT, DEEL. ... o eusssumeasmernnnnnnn 38 40 | 133 52 70 57 50 | 175 76 57 52
Confectionery........ 17 110 122 119 164 167 161 190 188 187 191
Beverages, nonalcoholic. 115 119 125 122 126 131 140 156 152 152 156
Malt liquors.......... . 118 121 130 131 144 147 156 179 178 182 186
Canning and preserving. 60 67 81 g 113 99 114 149 132 133 127
Tobacco Manufactures 99.9| 99.91 96.4] 94.2 138,51 143.3] 146.8] 161.1| 158.2[ 154.9) 146.6
Cigarettes. .. . 120 124 130 130 146 149 157 190 190 180 160
Cigars......... e me oke ene e e e a s 91 89 78 75 136 143 144 143 138 142 143
Paper and Allied Products.................| 118.0| 117.7) 119.1; 118.21 117.6| 116.91 115.6| 171.3| 173.1y 175.5) 183.7] 183.3} 185.1 185.6
Paper and pulp... . 109 108 109 109 108 107 |....... 165 166 167 175 173 176 176
Paper goods, n.e.c L 131 129 126 126 127 127 |....... 178 179 182 185 188 190 193
Paper boxes....oovevirninninn o voaens 119 120 124 121 120 119 )....... 167 172 176 186 185 183 183
T Revised.

Note.—Figures for April 1944 are

preliminary. Indexes for major groups and totals have been adjusted to final data for 1941 and preliminary

data for the second quarter of 1942 made available by the Bureau of Employment Security of the Federal Security Agency. Back data and data for indus-
tries not here shown are obtainable from the Bureau of Labor Statistics. Underlying figures are for pay roll period ending nearest middle of month

and cover wage earners only.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—~Continued
(Without Seasonal Adjustment)
[Index numbers of the Bureau of Labor Statistics 1939 = 100}

Factory employment Factory pay rolls
Industry and group 1943 1944 1943 1944
Mar. | Apr. | Dec. | Jan. | Feb. { Mar. | Apr. | Feb. | Mar. | Apr. | Dec. | Jan. | Feb. | Mar.
Printing and Pubh’ghmg ........... e 101.8| 100.6| 104.4| T103.3| T103.1 121.7 134.9] *134.7) *134.7| 135.2
Newspaper, periodicals cee 95 96 95 93 93 110 116 | "112 113 114
Book andjob........................ 105 101 109 108 108 124 144 7148 7147 147
Chemical and All'ied Products ............. 254.8) 258.31 240.1f 230.9| 228.2 423.6) 405.5| 396.1f 390.4; 372.5
Paints, varnishes, and colors ......... 103 102 106 105 106 147 159 160 162 164
Drugs, medicines, and insecticides.....| 159 160 178 183 187 225 259 268 274 276
Rayon and allied products........ .| to7 107 110 108 108 157 168 169 169 172

Chemicals, n.ec................

.« 262 294 298 296 294
Cottonseed oil

177 275 [ T252 | 241 215

Fertilizers ...........................| 162 158 118 125 141 299 227 248 274 305
Products of Petroleum and Coal 115.6, 116,01 118.9 118.4| 119.8 174.6) 197.3| 196.9| 201.6| 204.1
Petroleum refining ............. ..o107 108 113 114 115 163 186 185 192 196

Coke and by-products.
Rubber Products..................

172 181 186 182 180
248.1; 285.5| 288.4f T293.01 294.3

Rubber tires and inner tubes. 153 153 73 174 174 240 287 289 296 299
Rubber boots and shoes........ 146 147 146 144 144 244 246 249 253 255
Rubber goods,other................. 140 140 147 148 | T148 228 255 260 | T261 258
Miscellaneous Industries .................. 162.8| 164.9| 164.2| 162.2; 160.3 290.3) 300.8] T301.8} T301.9| 301.3
Photographic apparatus .| 162 162 174 174 172 252 273 277 279 280
Games, toys,anddolls ............... 81 82 88 85 86 141 150 157 161 | _ 160
-
T Revised,
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors, 1939 = 100}
1943 1944
Group

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

168.1 | 168.4 | 167.9 | 169.0 [ 169.7 | 169.6 | 168.3 | 170.1 | 170.9 | 169.1 | "167.8 | 166.9 | 164.2 | P161.9
224.7 | 225.8 | 225.9 | 228.3 | 229.4 | 230.0 | 230.0 } 232.2 | 234.0 i 232.8 | 230.3 | 228.8 | 225.3 | P221.6
123.5 | 123.2 | 122.2| 122.3| 122.6 | 121.9 | 119.6 | 121.1 121.2 | 118.9 | 118.4 | 118.1 | 116.0 | P114.8

P Preliminary. " Revised,

5 Note.~Indexes based on Bureau of Labor Statistics data. For back figures see D, 14 of January 1943 BuLLETIN, and p, 1187 of December 1943
ULLETIN.

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 1943 1944 1943 1944
Feb. | Mar. | Nov.| Dec. | Jan. | Feb. | Mar.| Feb. | Mar. | Nov. | Dec. | Jan. | Feb. | Mar.
All Manufacturing...................... 44.5 | 44.7 | 45.5| 44.8 | 45.2 |"45.3 |45.3 | 92.4 | 93.4| 99.6 | 99.5| 100.2| 100.3 | 100.6
Durable Goods. . .......... SN 46.2} 46.4 | 47.1% 46.2 | "46.6 | T46.7 | 46.7 | 102.0 | 103.0 | 109.7 | 109.3 |T109.9 | 110.0 | 110.2
Iron and Steel and Products............ 45.8 | 46.1 | 4711 46,5 46.9 | 47.1]46.9{ 99.9 | 100.8 { 105.7 | 106.1 | 106.9 | 106.9 | 107.1
Electrical Machinery................... 46.9 47.1 | 471 46.2 46.9 | 746.8 | 46.8 94.8 95.4 98.8 99.5 {7100.3 |7100.5 | 101.0
Machinery Except Electrical ........... 49.6 1 49.7 149.6 | 48.9 | *49.4 | "49.1 | 49.1 | 103.0 | 303.8 | 109.2 | 110.1 {"110.7 [7110.6 | 110.9
Transportation Equipment Except
Autom(_)blles ......................... 46.7 46.8 | 47.6 46.5 46.7 46.9 | 46.9 | 115.2 | 116.4 | 125.9 | 124.2 [7124.0 |"124.7 | 125.1
Automobiles ... ... ... ... ... 46.0 45.7 | 46.5 44.5 | T46.9 | "46.3 | 46.3 | 121.2 | 121.7 | 125.3 | 124.7 [T125.5 {"125.3 { 125.7
Nonferrous Metals and Products .. 45.9 1 46.6 | 47.1 | 46.3 | 47.0 §{ ™47.0 | 47.0 | 98.6 | 99.0 { 103.3 | 103.4 | 103.8 1"104.0 { 104.3
Lumber and Timber Basic Products. . ... 41.9 | 42,4 | 434 | 42.8| 41.2 | 742.9 1 43.2 | 68.7) 70,0} 77.4| 76.6 | 777117770 77.1
Turniture and Finished Lumber Products.| 43.6 | 43.9 | 44.3 | 44.2 | 743.4 | "44.2 | 44.4 | 70.6 | 71.5] 78.0| 78.2| 78.9 | 79.2| 79.6
Stone, Clay, and Glass Products 41.8 42.1 | 43.5 43.0 | 42.6 43.2 | 43.6 82.2 82.8 87.8 87.5 | "88.1 87.9 88.2
Nondurable Goods .......................... 42,0 42.3143.1| 2.8} 743.0 43.2|43.2 77,3 78.2| 82.9} 83.2| "83.8 | "84.2 | 84.6
Textiles—Mill and Fiber Products ...... 41.5 | 41.6 1 41.8 | 41.7 | "™41.5} 41.8 ) 41.9| 65.4 | 65.7| 67.7| 67.8| 68.2| 68.6 ] 69.0
Apparel and other Finished Products ...| 38.2 | 38.8|38.1 | 37.7| 38.2 738.7 |38.9| 67.3| 70.0{ 74.0| 74.3| 75.9 | 77.8} 78.9
Leather and Manufactures ............. 40.2 | 40.4 | 39.8{ 40.2 | 40.5 | T41.2 | 41.4| 72.0| 72.9| 77.0{ 77.3 | "I7.4| TI7.8 | 78.2
Food and Kindred Products . 42.9 | 43.4145.5| 45.5| 45.8 | "45.4 [ 45.4 ] 77.1 7.7 82,9 83.4| 83.9| "33.8| 83.9
Tobacco Manufactures ...... .| 38.5 39.5 | 42.5| 4241 42.1 | 741.3 | 40.9 | 60.3 | 61.3 | 67.3| 67.2 | 767.5 | "67.8 | 67.9
Paper and Allied Products .............. 44.5 1 44.9 | 45.8 | 45.3 | 45.2 | 45.6| 45.8 ] 78.1 78.2 | 81.2| 81.7| 82.41 "82.8| 83.2
Printing, Publishing, and Allied Industries| 39.5 | 39.8 | 40.5 | 40.4 | "40.7 | "40.7 | 40,9 ' 97.1 | 98.2 ] 102.6 | 103.9 ("104.4 ["104.4 | 104.8
Chemicals and Allied Products ......... 44.6 | 45.0 [ 45.6 | 45.1 | 45.7 | 45.8 | 45.7 | 89.0| 89.2 | 93.2| 93.6 ] 793.9 | ™93.4 | 93.7
Products of Petroleum and Coal . | 424 42.6 | 46.0 ] 46.0 | 45.6 | 46.5 | 46.7 | 109.2 | 109.1 | 114,8 | 115.3 | 116.2 { 116.1 | 116.8
Rubber Products...... ...... .| 44.61 45.1 | 45.7 44.8 45.2 45.7 | 45.7 97.7 99.2 | 106.6 | 107.0 | 106.6 | 107.3 | 108.7
Miscellaneous Industries . .............. 46.0 | 46.6 | 46.5 | 45.6 | 46.0 | "46.2 | 46.3 | 84.6 | 85.5| 91.7| 92.5| T92.9 | 93.8 | 94.2

" Revised.
Note.—Data based on the classification of the 1939 Census of Manufactures. Back figures are available from the Bureau of Labor Statistics.
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

[Thousands of persons]

Manaf Trq.nspor:la- Finance, SFedera I
, anufac- Ty . tion an service, tate, awd
Year and month Total turing Mining [ Construction public Trade and miscel- local
. utilities laneous government
30,353 10,078 845 1,753 2,912 6,618 4,160 3,988
31,784 10, 780 916 1,722 3,013 6,906 4,310 4,136
35,668 12,974 947 2,236 3,248 7,378 4,438 4,446
38,447 15,051 970 2,078 3,433 7,263 4,447 5,205
39,728 16,924 891 1,259 3,619 7,030 4,115 5,890
SEASONALLY ADJUSTED
1939—January .. .. 29,553 9,631 883 1,707 2,844 6,487 4,098 3,903
February . ... 29,708 9,720 879 1,730 2,849 6,508 4,102 3,920
Mar.ch ............... . 29,768 9,738 875 1,711 2,870 6,523 4,120 3,921
April...... ... ... 29,675 9,836 596 1,765 2,876 6,523 4,132 3,947
May.. PN 29,879 9,830 705 1,786 2,872 6,583 4,137 3,966
June. .. 30,230 9,924 855 1,828 2,905 6,599 4,161 3,958
July .. 30,380 10,017 840 1,811 2,912 6,657 4,169 3,974
August 30,438 10,067 849 1,800 2,903 6,646 4,181 3,992
September 30,834 10,334 874 1,794 2,935 6,670 4,210 4.017
October 31,147 10,517 917 1,763 2,987 6,702 4,200 4,061
November 31,234 10, 640 934 1,681 2,994 6,703 4,188 4,094
December. .. 31,259 10,641 923 1,603 2,990 6,791 4,219 4,092
1940—January... ... ..... .. 31,082 10, 559 923 1,501 2,985 6,792 4,216 4,106
February............ .. 31,040 10,528 921 1,465 2,994 6,789 4,240 4,103
March. . ............ .. 31,020 10,439 916 1,496 2,990 6,821 4,264 4,094
April. ............... . 31,047 10, 395 908 1,561 2,976 6,822 4,281 4,104
May.............c....... 31,204 10,402 907 1,641 2,996 6,847 4,293 4,118
June ...l 31,377 10,458 908 1,736 2,998 6,865 4,300 4,112
July. ... o 31,590 10,570 912 1,756 3,009 6,895 4,312 4,136
August . ... 31,840 10,776 914 1,723 3,015 6,936 4,328 4,148
September............... 32,169 11,017 918 1,758 3,025 6,951 4,341 4,159
October. ............... 32,485 11,181 920 1,825 3,041 7,005 4,357 4,156
November............... 32,993 11,409 925 1,971 3,054 7,043 4,395 4,196
December,.............. 33,397 11,589 926 2,135 3,076 7,076 4,393 4,202
1941—January 0. . ......... 33,638 11,720 938 2,243 3,072 7,065 4,366 4,234
February................ 33,973 11,934 935 2,256 3,082 7,123 4,374 4,269
March. ... .. .. 34,406 12,174 943 2,260 3,131 7,192 4,397 4,309
April 34,441 12,456 643 2,133 3,161 7,266 4,438 4,344
May. .. 35,269 12,776 949 2,176 3,224 7,302 4,441 4,401
June... ... ... P 35,758 13,032 970 2,239 3,254 7,388 4,441 4,434
July. ... .. 36,277 13,342 981 2,256 3,292 7,495 4,442 4,469
August.. ... 36,597 13,473 997 2,258 3,330 7,579 4,458 4,502
September. ... ... ..., 36,774 13,580 1,000 2,327 3,331 7,548 4,454 4,534
October e 36,892 13,642 1,003 2,295 3,355 7,537 4,472 4,588
November............... 36,991 13,752 1,004 2,248 3,369 7,526 4,479 4,613
December 36,864 13,748 1,002 2,115 3,367 7,487 4,493 4,652
1942—January 37,057 13,879 996 2,102 3,372 7,481 4,520 4,707
February .. . 37,195 14,041 981 2,090 3,357 7,414 4,491 4,821
March...... 37,391 14,255 « 976 2,055 3,382 7,331 4,523 4,869
April. .. 37,724 14,463 982 2,054 3,402 7,319 4,541 4,963
May...... . 37 981 14,649 982 2,048 3,419 7,280 4,521 5,082
June. .. 38,204 14,865 981 2,057 3,419 7,206 4,532 5,144
July...... ... 38,581 15,143 982 2,077 3,433 7,210 4,520 5,216
August . ... 39,042 15,442 973 2,101 3,448 7,222 4,518 5,338
September............... 39,171 15,644 962 2,077 3,448 7,227 4,382 5,431
October e 39,452 15,798 954 2,136 3,484 7,224 4,330 §,526
November . . .. 39,597 16,048 944 2,095 3,503 7,132 4,255 5,620
December. ... 39,898 16,333 933 2,041 3,525 7,136 4,229 S,701
1943—January 39,934 16,506 927 1,899 3,540 7,133 4,146 5,783
February 39,935 16,682 924 1,734 3,556 ,064 4,146 5,829
March 40,066 16,831 915 1, 3,574 7,110 4,121 5,911
April. 39,891 16,858 908 1,476 3,588 7,006 4,110 5,945
May. . 39,740 16,837 893 1,358 3,597 6,988 4,102 5,965
June 39,775 16,908 803 1,263 3,620 7,017 4,112 5,962
July...... 39,876 17,059 888 1,164 3,634 7,061 4,127 5,943
August 39,737 17,097 878 1,082 3,639 7,015 4,110 5,916
September. 39,475 17,051 876 1,020 3,633 7,006 4,079 5,810
October. ... 39, 486 17,108 869 936 3,671 7,006 4,078 5,818
November. . .. 39,526 17,152 859 891 3,683 7,000 4,119 5,822
December. .. ... .. 39,479 16,995 863 864 3,687 6,962 4,127 5,981
1944—TJanuary.......... .. 39,454 16,910 862 830 3,720 7,096 4,170 5,866
February......... .. 39,347 16,819 862 786 3,780 7,043 4,168 5,889
March........ ... .. 39,073 16,594 852 733 3,779 7,047 4,167 5,901
April... oL 38,681 16,342 849 707 3,757 6,973 4,148 5,905
UNAD;USTED
1943—April. ... ...l 39,724 16,774 903 1,402 - 3,570 7,041 4,089 5,945
May................ . 39,674 16,753 889 1,385 3,597 6,953 4,102 5,995
June. ... . 39,859 16,908 889 1,288 3,656 6,982 4,174 5,962
July. . 39,921 17,059 888 1,222 3,689 6,920 4,230 5,913
August. .. 39,860 17,182 882 1,169 3,694 6,875 4,172 5,886
September. . 39,678 17,136 880 1,001 3,688 6,936 4,079 5,868
October. ... 39,718 17,194 873 1,002 3,689 7,076 4,037 5,847
November............... 39,847 17,238 863 918 3,683 7,245 4,078 5,822
December............... 40,197 17,080 867 é7329 3,669 g, 3.153 i, }% g, 3(7);
1944—January................. 38,965 16,825 858 64 3,664 y , ,
%‘ebrua};y ......... 38,835 16,735 858 715 3,704 6,867 4,126 5,830
March................... 38,675 16,511 852 674 3,722 6,920 4,125 5,871
April. ... .. ...l 38,506 16, 260 845 672 3,738 6,959 4,127 5,905

Note.—Revised seasonally adjusted estimates of the Board of Governors based on revised Bureau of Labor Statistics data released in May 1944. Es-
timates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period ending nearest the 15th
of the month. Proprietors, seli-employed persons, domestic servants, and personnel of the armed forces are excluded. April 1944 figures are preliminary.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

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

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

. ial buildi X
! . Residential Nonresidential building Public works
Total A and public
| building utilities
Month Factories Commercial Educational Other
1943 | 1944 1943 1944 1943 1944 1943 1944 1943 1944 1943 1944 1943 1944
January .. 350.7| 159.2 110.8{ 41.0 7.2 5.6 85.81 50.3
February. ........ 393.5| 137.2 93.3| 24.9 22.7 4.2 113.0) 55.1
March. . ........ 339.7) 176.4 71.8] 35.2 25.2 4.5 123.0; 61.3
April 303.4; 179.3 79.4f 37.8 6.6 5.9 127,70 72.0
May. 234.4[... ... 63.31.. .. 9.3]. 5.3 95.8..
June. oL 229.6|. . 61.5 6.9]. 7.9 73.3].
July. .. 183.7|. 71.8}. 5.3[. 4.8. 50.0;.
August 413.8|. 67.5]. 7.4]. 4.2|. 73.41.
September. 175.1]. 54.1f. 5.1}, 5.8 50.1
October 213.5). 69.71. 11.2].. 5.7 63.5
November. ............... 184.4(. 58.41.. 7.9 3.3 59.0
December 252.2 66.2 6.0 5.1 67.4..
Year. ... ... 3,274.0[. ...... 867.8]........ 120.7 62.4 981.9;.

! Negative because of revision of a prior month’s entry.

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP
[Figures for 37 States east of the Rocky Mountains, as reported by the

I'. W. Dodge Corporation. Value of contracts in millions of dollars)}

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT

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

Total Public ownership | Private ownership

Month
1942 | 1943 | 1944 || 1942 | 1943 | 1944 | 1942 | 1943 [ 1944
January ..... 317 351 159 198 316 122 119 35 37
February. ... 434 394 137] 310 364 109 123 30 28
arch....... 611 340 176 473 3041 133 138 36 43
April. .. ... 499 303f...... 355 283|...... 144 50].....
May. .. 674] 234 569 192)...... 105 421.....
June......... 1,190] 230 1,105 183(...... 85 46.....
July . . 944 184]. 876 122f...... 68 6l}.....
August ...... 721 414 633]  354...... 88 62].....
September. .. 723 175 661 120]...... 62 56.....
October 780 214 710 1587]...... 71 561.....
November. .. 6541 184 5020 135...... 62 50 .....
December ... 709]  282(...... 664 198[...... 45 S4(.....
Year... ... 8,235{ 3,274|...... 7,146 2,695{...... 1,109 S19l.....

1944 1943
Federal Reserve district
April March April

Boston............................ 7,467 5,962 7,567
New York ...l 20,956 19,098 26,318
Philadelphia...................... 12,484 7,219 17,372
Cleveland ........................ 13,589 14,413 26,446
Richmond ........................ 41,081 27,238 37,278
Atlanta........................... 22,953 20,591 41,248
Chicago.......coovvviiiin.. 28,630 29,530 42,072
St.Louis ......................... 7,714 7,500 36,411
Minneapolis ...................... 3,218 3,943 5,591
Kansas City...................... 8,329 18,683 25,285
Dallas............................ 12,865 22,206 37,383

Total (11districts). . 179,286 176,383 303,371

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

Title I Loans Mortgages on
Rental
Year or month Total Prop- Shmall %‘ t‘?l 4 T and War
erty ome haml Y 1 group | housing
lm-~ con- GUSES \housing | (Title
prove- | struc- | (Title (Title Vi)
ment tion II) i1y
320 224(........ 94 2.
557 2461, ... .. 309 Y P
495} 60, ....... 424 ...
694 160 13 473 48(........
954 208 25 669 3 | SN
1,026 251 26 736 13f........
1,18 262 21 877 13 13
1,137 141 15 691 6 284
942 96 1 243(........ 601
59 K| P 16[........ 37
72 7 * 18........ 47
78 8| * 19)........ 51
84| 7 * 2. ..., 56
90| 10 * 200 ....... 60
88 12 * 20]........ 55
85 8! * 1] N 57
2 . 92] 10 * 21 ... 60
Dec......... 77 9 * 18|........ 50
1944—Jan.. . 75 6 * 50
Feb......... 79 16 * 50
Mar. 62| 6 * 44
Apr......... 67 9 * 45

* Less than $500,000. . . N N
Note.—Figures represent gross insurance written during the period and
do not take account of principal repayments on previously insured loans.

JUNE 1944

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

{In millions of dollars}

Sav- ‘ !
Com- x:i ings | Insur- Fedl-

mer- and | ance | era
End of month Total cial ?gv- loan | com- | agen- Other2

banks bangkss associ- | panies| cies

ations

1936—Dec........... 365 228 8 56, 41 5 27
1937—Dec.. . 771 430 27 110 118 32 53
1938—Dec 1,199 634 38 149 212 77 90
19, so| 167 2m| 131 o
902 71 192 342] 153 133
971 90 201 3921 171 124
1,026 100, 208 4327 182 127
1,093 111 216 4801‘ 190 141
1,162 130 224, 542 201 150
1,246 146, 230 606 210 160
1,318 157 237 668 220 154
1,400 1 246, 722 225 178
1,465 186 254 7891 234 179
1942—Mar 3,307 1,549 201 264 836 237 200
June. .. 3,491 1,623 219 272 940 243 195
Dec.. 3,620 1,669 236 276 1,032 245 163
1943—June.......... 3,700 1,700 252 2840 1,071 235 158
Dec....vu..... 3,626/ 1,705 256 292| 1,134 79 159

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

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

Nore.—Figures represent gross amount of mortgages held, excluding
terminated mortgages and cases in transit to or being audited at the Fed-
eral Housing Administration.
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MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]

Merchandise exports! Merchandise imports? Excess of exports
Month
1940 1941 1942 1943 1944 1940 1941 1942 1943 1944 1940 1941 1942 1943 1944

January........... 370 325 481 730 | 71,192 242 229 254 229 2300 128 96 228 502 7892
February. 347 303 480 719 | P1,086 200 234 254 234 313 147 69 226 485 2773
March............ 351 357 628 988 | 71,159 217 268 272 249 359 134 89 355 739 7801

323 387 717 212 287 235 P58 |........ 111 100 482 D722 4. ...

324 385 536 211 297 191 P81 [........ 112 88 345 P804

350 330 648 211 280 215 295 |........ 138 50 433 2707 |.......

317 363 650 232 278 213 2301 |........ 84 87 437 Po60

351 460 703 221 282 186 P36 |........ 130 178 517 bga7
September........ 295 425 732 195 262 196 P286 f..iee... 101 162 536 949
Qctober........... 344 666 801 207 304 200 P329 f.iiinn 137 362 602 P866 {.......
November. ... 328 492 787 224 281 168 P31 |........ 104 211 619 P61 ...
December......... 322 653 873 253 344 358 278 69 309 515 2966 {........
January-March... | 1,068 985 | 1,589 2,438 | 93,437 659 730 779 712 409 254 810 | 1,726 | 72,466

? Preliminary. . .

1 Including both domestic and foreign merchandise.
2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
Source—Department of Commerce.

Back figures.—See BULLETIN for April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18,

FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSESi AND INCOME OF CLASS I
[Index numbers; 1935-39 average =100 RAILROADS
{In millions of doHars)
L For- Mils- lle]er- Ticital Total I}]Iet N
Totalll Coal | Coke |Grain | 1ive-| st | ope | cel- [chan- rarway | railwa; ratway . Net
stock | prod- lane- | dise operating Y | operatin, income
ucts ous |lLcl revenues | expenses | FL 08
101} 98| 102 107| 96| 100 3,406 580 93
1000 111} 137 01| 96| 114 3,614 682 189
130l 123 168 12| 91| 139 4,348 998 500
138 135 181 | 120] 104 | 155 5,982 1,484 904
137] 138 186 ) 146 | 117 | 141 7,693 1,362 874
SEASONALLY SEASONALLY
ADJUSTED ADJUSTED
1943—February. ..... 139 || 145 | 178 | 145 | 113§ 135 | 193 | 146 61 |1943—January........ 13 597 116 73
March........ 138 I 144 | 187 | 142 117 ] 133 193 | 145 61 February....... 726 620 106 64
April.......0] 1364l 1331 186 | 140 | 118 | 138} 163 | 145| 62 arch.. 37 628 109 66
ay... 135 132 | 181 140 | 112| 138 | 163 | 143 | 62 April 746 630 116 3
TJune. 12701 100 | 166 | 137 | 113 ] 140 | 192 | 142 | 63 May 753 639 114 73
July Ll 1410l 146 ) 184 ] 143 ) 113 | 150 | 202 | 146 | 64 Jure.. 756 642 115 73
August ....... 140 | 145 | 191 | 13147 | 117 | 148 | 208 | 145 63 July.... 763 648 115 74
September.....| 140 || 152 | 195 | 137 | 114 | 139 | 209! 143 | 63 August.........} 768 653 114 7%
October. ... ... 1370 140 195 | 167 | 119 | 137 191| 140} 64 September......} 767 651 116 5
November..... 139 127\ 186 el 132 150 191} 47| 6 %ﬁ?elﬁé{ o o5 ié; Zg
December.. ... 144 147 192 153 122 154 148 68 Decomber ... 782 630 102 P4
1944—January. ...... 145 150 | 185 | 150 | 121 | 147 | 203 149 | 67
February... .| 143 || 140 | 180 | 148 | 135 146 | 193 | 147 | ¢7 [1944—Jenuary........ 86 662 124 85
140 || 140 | 185 136 | 131 ] 141 | 174 | 19| 67 February....... 774 671 102
1238 )] 141 | 190 | 123 | 120] 141 190) 16| 7 March.......... 79 695 85 246
UNADJUSTED
1943—-,17:ax];uary ........ 671 ggg %gg gg
130t 1451 180} 142| 90! 120 48| 137| 58 Gty
130 | 14¢ | 189 131 o2| 133| s6| 138 e2 March.. T8 62 st P
132)) 133 | 183 | 124 | 105 | 138 | 106 | 143 | 63 Mg 759 31 128
w7l 132 179 123] 101 143 | 269 145 62 b 2 747 638 11 7
132 100 | 162 | 140} 86| 145} 207 | 146 | 63 Tuly, 701 Pt 191
146 | 146 | 178 172 | 97| 150 | 323 | 147 63 Tt 200 i b 82
1as || 145] 1831 158 | 111 | 156 | 312 | 147 | 64 ok b4 6a i 84
151 (| 152 | 193 | 153 | 151 | 150 | 314 | 154 66 Oeheember 15 o s 70
. 147 | 140 | 191 | 167 | 183 | 144 | 274 | 153]| 66 Neverhs 763 ece ¥4 76
November.....| 142 127 186 | 157 | 166 | 147 | 193 | 153 | 68 Docombagsemee]  2d3 708 o 63
December..... 1330} 147 | 202| 144 | 18| 138 65| 139| 65 ember ... 3
1984 Jamuary ... 1331 150 | 190 19| 16| 13| 5| wo| o ot Jaary [ 68 & i
ebruary . .... 45| 108 | 140 | 48| 138 64 e
March... 132 10| 187| 15| 103 141 51| u2| & March.......... i 105 9 53
April..... ... 135 () 141 | 186 | 108 | 107 | 141 | 168 | 144 68 _
Nott o Desrtive vl d_back fi be obtained
Note,—For description and back data, see pp. 529-533 of the BUuLLETIN for onp~Descriptive material and back figures may obtatne
June 1941. Based on daily average loadings. Basic data compiled by Associa- {,?Th;hﬁ]Pe::g?:égml}nezﬁg:cgoﬂggfucs' Basic data compled
tion of American Railroads. Total index compiled by combining indexes for classes ‘
with weights derived from revenue data of the Interstate Commerce Commission.
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DEPARTMENT STORE STATISTICS

[Based on value figures)

MONTHLY INDEXES OF SALES

[1935-39 average = 100]

Federal Reserve districts

Year and month United S
States New | Phila- | Cleve-| Rich- . St. | Minne- | Kansas an
Boston) York |delphia| land | mond |AtlantaiChicagol pouis |‘apolis | City | Dallas | Fran-
83 95 84 106 84 73 88 fiiiiiiiifeeiaenn. 13 ... - 93 67
99 110 100 126 106 81 105 [t 126 |ieeeos 112 80
92 108 96 120 94 78 90 80 105 117 PPN 92 75
04 112 99 122 95 75 85 83 103 112 o.ooael. 86 78
105 119 106 135 108 85 94 93 115 120 {........ 91 91
105 121 110 134 106 87 91 96 114 119 119 94 93
110 123 116 135 109 92 95 102 120 124 124 98 99
113 127 120 138 110 96 99 106 121 119 123 103 106
114 128 123 133 110 95 100 108 119 117 125 101 107
115 126 124 127 110 95 100 114 120 110 119 103 110
117 128 129 128 116 96 98 116 122 110 117 104 112
108 123 126 118 105 92 91 101 110 105 111 96 104
97 114 116 105 93 86 79 88 97 98 96 81 94
75 90 91 83 68 68 60 67 76 79 74 61 71
73 84 86 80 69 68 65 68 72 76 73 62 68
83 90 o1 88 81 81 78 79 83 85 85 76 77
88 92 93 91 86 87 84 86 85 9% 89 80 86
100 100 101 102 101 98 97 100 97 9 99 97 100
107 104 106 107 11 105 105 109 106 104 107 105 106
99 100 99 96 96 101 103 98 102 101 100 106 100
106 104 101 104 106 109 113 107 11 106 105 112 109
114 108 106 111 114 120 123 116 119 109 110 117 117
133 126 119 129 138 144 145 135 143 122 127 138 139
149 140 127 143 153 170 162 149 158 133 149 157 169
168 148 154 151 167 194 204 161 179 149 184 212 200
SEASONALLY
ADJUSTED
135 131 118 136 138 152 147 133 140 118 126 136 151
134 128 b33 132 136 155 147 132 143 119 131 145 149
145 136 126 137 144 177 158 145 154 127 142 153 166
152 136 132 148 156 174 161 150 165 133 148 157 172
150 140 126 141 149 169 164 148 152 136 157 161 176
158 144 131 142 157 179 177 160 176 138 166 174 183
159 144 130 143 161 187 178 158 173 140 176 173 185
157 149 130 147 158 173 117 156 163 135 159 177 187
1943—January . ...l 164 143 132 145 167 186 190 166 167 144 194 184 188
! February..................... 192 161 148 173 196 231 218 192 218 182 214 246 217
March 163 151 137 150 166 184 185 157 168 142 168 185 197
April .. 159 146 127 148 152 186 181 155 157 147 173 195 190
May 158 146 130 148 157 182 196 146 164 138 163 191 192
June 167 145 131 150 164 197 209 157 184 144 187 220 200
July oo 7 147 133 154 1mn 200 221 168 185 148 183 220 199
August. ... 165 143 134 143 164 187 201 161 177 149 174 208 198
September 162 139 132 148 158 193 210 151 171 147 179 21 189
October. .... 173 145 136 153 170 191 222 169 188 148 194 231 211
November. .. 181 158 144 160 178 215 220 174 197 166 203 227 212
December.................... 165 148 130 144 166 187 208 154 172 146 174 215 206
1944—January... 174 148 134 158 165 208 224 178 182 160 197 206 208
February. . 176 148 137 157 166 209 225 164 194 176 203 241 209
March......... e 185 162 157 173 183 212 225 175 195 159 193 247 218
April........ o 173 157 139 162 166 198 222 167 173 156 181 232 201
UNADJUSTED
133 129 112 131 138 152 145 135 140 120 127 136 142
124 121 103 119 129 140 124 130 129 119 121 122 137
107 94 84 95 106 124 116 107 114 101 112 112 138
127 105 96 114 136 144 143 126 142 118 139 138 158
September.................... 161 152 133 144 162 182 1711 163 167 154 173 177 184
QOctober...................... 170 160 149 161 167 200 186 165 182 157 174 188 i
November.................... 187 169 161 181 189 220 208 181 197 162 190 204 220
December.................... 261 256 229 263 254 306 287 256 263 208 259 287 296
1943—January............... ... 129 116 109 112 133 136 152 126 137 108 143 158 150
ebruary .................. .. 155 125 123 137 157 176 188 155 172 127 169 204 184
March..............ool 144 130 115 135 146 166 171 140 153 124 156 168 171
April.. 164 155 129 151 163 190 196 160 172 151 177 193 188
May... 155 145 124 142 156 181 192 149 164 139 164 191 181
June... ...l 155 138 122 135 155 177 175 154 166 144 172 183 184
July. 126 102 89 106 126 141 166 124 137 17 145 160 165
August........ ... 139 110 98 112 143 155 179" 136 152 132 163 183 180
September.................... 173 152 140 151 168 208 218 166 188 166 196 232 197
October 186 161 156 173 182 212 233 174 194 168 203 230 219
November. .. e 214 184 181 201 214 252 257 200 224 192 219 269 254
December.................... 272 255 226 256 262 332 336 253 277 224 283 343 324
1944—January....................L 137 119 112 122 132 152 179 133 149 119 145 177 166
February. .................... 142 115 114 124 133 159 194 133 153 122 160 200 178
darch........................ 170 144 138 162 167 203 219 161 185 140 182 227 197
April........... ... 172 161 136 158 172 193 228 169 183 158 183 228 192
Note.—For description and monthly indexes for back years, see pp. 542-361,
JunE 1944 603
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DEPARTMENT STORE STATISTICS—Continued

SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
|As reported by 296 department stores in various Federal Reserve districts] [Weeks ending on dates shown. 1935-3% average = 100]
Amount Index of stocks! Without seasonal adjustment
(In millions of dollars) | (1935-39 average
ot doflars, = 100) 1940 1041 1942 1943
Nov 19 ...... g(z) Nov. 8
X Out- 6......
e e 23 116
(5;3,1&51 Stocks Stial?d Season- | .4, §S ...... 147
for |(endof ordegrs ay justed Dec. 7...... 197 || Dec.
month) month) (end of adjusted | 7 4. 232
month) 21, 258
28...... 124
1939 average............. 128 344 99 1941
1940 average............. 136 353 101 Jan. 4...... 85 i| Jan
1941 average. ............ 156 419 120 1. 99
1942 average............. 178 598 172 18.... .. 90
1943 average............. 203 505 145 b 25...... 89
Feb. 1....... 94
1942-—£u1y ............... }gg g;i {337, 1§ AAAAAAA g; Feb
ug................| 183 ¢ 671 1 210 t 200 193 | {5 .. ....
Septe. oo 188 661 190 2...... 88
Octo..oooovenonn... 210 651 187 29...... 101
Nov.. ...l 212 624 254 155 179 Mar, 8...... 97 { Mar
Deco...oviiiit 323 480 254 147 138 15...... 105
22...... 111
1943—Jan................ 157 466 347 150 134 29...... 117
Feb................ 181 453 398 136 130 Apr. 5...... 131°|| Apr.
Mar................ 187 472 44 133 135 12...... 136
Apr.. ... 200 458 465 127 132 19...... 117
May......covevnnn. 182 467 563 131 134 26...... 114
June............... 187 474 665 143 136 May 3...... 124 || May 2
July........o 150 501 689 160 144 10...... 128
Aug......oool 165 559 624 167 160 17...... 116
Sept............... 205 580 568 160 166 24...... 117
Oct.......ooooniat. 229 592 550 152 170 3. 109
Nov.. ..o 259 575 560 143 165 June 7...... 127 | June 6
Decoooovevvivnnnn 337 465 487 142 133 14,..... 120
2t...... 107
1944—TJan................ 166 477 525 153 137
Peb.oooooonnn 179 s12 526 is4 147 Nore.—This index is based on reports from a smaller group of stores than
Mar........oooenns 226 524 488 47 150 that included in the monthly index
Apro. ... 205 519 478 143 149 \pri 3
pr Back figures.—See BULLETIN for April 1941, p. 311, and subsequent issues.
1 The former index on a 1923-25 average base, recomputed on a 1935-39
average base. .
Back figures.—Division of Research and Statistics.

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

Four Four Four Four
Apr.{Mar.) o Apr.|Mar. Apr.|Mar. Apr.|Mar.
. mos. mos. mnos.
1944 [ 1944 1944 1944 | 1944 1044 1944 | 1944 1944 1944 | 1944 1944
United States...| --2| +18| -5 -
Bostons............. 1| +10] 2 |Cleveland—Cont. Chicago—Cont.
New Haven...... -1 +22] 46| Erie............. =3| +16! 41| Fort Wayne.... Shreveport.......
Portland......... +1| =2 =3 | Pittsburgh....... + Indianapolis...| -+8 <422 49! Dallas........... +16] 448 4-21
]S3ost:onﬁ..l.‘.i ....... +§ -:}é +g Wheeling......... TemlevI Haute. .. —-l‘_lg T:I'-H :i—-g Il:‘Iort tWorth ...... +—i1-‘21 i\;; i}s
ringfield.......| — - . Des Moines.... ouston......... 4
Providence..... . —3| +17} +4 |Richmond ......... Sioux City..... * 1 * | * | San Antogio..... 7 24 46
New York +1 +21] 45 gﬁi‘mogrteon . Detroit........ _(8) ;Hg —151 San Franci +2| 416
Bridgeport ......| —8| 44 —8 Winston-Salem...| +3| +28| +12 g““‘gk“'-’d; +12(74-31 +_16 “ﬁ‘ho’e‘},'fﬁ”“’; """ 44|14 i?,
Newark. ... ~11|"+15| —4 | Charleston, S. C.| +6{ 416! +12 L;:lslin Apics.. +2| 44 3 uCson ..o 41| 44| 42
Albany . 2 418 +6 | Greenville,’s. C..| +19| +32| 19 | YESRE ol T A 12| Balerstieid | 4l 408 s
Binghamton. -+9] +20] 45| Lynchburg....... 49| +33) +17 U0 42| 433 412 F i, 26| 444
Buffalo T4 T2 Fa!| Notfolk. . s ¥3| a1 o | GreemBay..... e eacn. | 1a5| ol Ti%
Elmira.. .. .| 49| +16| +6 | Richmond +8| 425 +13 | ;. Louis +4] 422/ 46| Los Angeles...... +5| 28] +11
Niagara Falls....| —4{"414] —1 | Charleston,W.Va.] —3 49/ —2 17} Smith.. ... 11} 421 7| Oakland and
New York City..| 43| +231 47| Clarksburg...... +1 Lottle Rock. ! 45&—4 117 e Berkeley ... 4ol 417 45
Poughkeepsie... . +1}1 +ﬁ +1i Huntington...... Quincy......... -+18 435 420 | Sacramento......| -3f 12| 44
R(}chestera """ '|I4 +11 +6 Atlanta Evansville..... —4{ +14! 45| San Diego,...... +3| +12| 42
gmenecta y.. .. i +24 75 | Birmingham. Louisville. .. 49 4271 410 | San Francisco....| +1{ 21} -6
YIacuse. ......... + 5 +12 + 1| Mobile.......... St. Louis. | At 419 44 | San Jose......... 45| +17] 48
Utica............ +5 12| 4+ Montgomery. ... Springfiel 414l 4291 423 | Santa Rosa......| +8 +17] 410
Philadelphia.......| 0 +20| +6 | Jacksonville......| +14/7+30| +20 | Memphis. 6 32| 13 | Stackton.. .| A4 16 46
Trenton. ........ —2} 4241 47| Miami..... | 6] F31 423 [ . Vallejoand Napa +9| +28) +12
Lancaster.,...... —1| +2¢/ +7| Tampa +13) 426| +19 |Minneapolis...... +4 +20| + | Boise and 1| 40| 4s
Philadelphia. . - —1} 418l 44| Atlanta Nampa........ 8
Reading......... 437416l 44| Macon - Portland.........| —9 —3| -3
Wilkes-Barre....| +5| --35] +15 | Baton Rouge..... Salt Lake City..| —4| +6 0
York............ —3] 428 +8 | New Orleans..... ]ésgﬁamm ~~~~~ ié +_&é +_¢‘15
Cleveland. ......... 1| 13| 41| Bkson-.o- Seattle.......1 —3| +4] 42
Akron. ... —a| 45| 5| ghaltanooga.. .. Spokane. . —6| —3| —4
Cincinnati....... +6! +18] +4 | Naghville........ Tacoma..........| =10l —6/ —7
Cleveland .......; —4| 9] —3 | ~ &7 Yakima..........| 23| +28| +27
Columbus .......| +8| +19{ +8 |Chicasgo............
Toledo........... 43! +19] 47| Chicago.........
Youngstown..... 46| 4+27| 47| Peoria...........

" Revised.
* Data not yet available.
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DEPARTMENT STORE STATISTICS—Continned
SALES AND STOCKS, BY MAJOR DEPARTMENTS

Sales during month (value) [Stocks at end of month (value) Ratlt% :ég?d‘s
Department gm‘;ﬁ: Percentage change Percentage change March
reporting
Mar, 1944|Mar. 1944|Mar. 1943 Mar. 1944|Mar. 1944 Mar. 1943
from from from from from from 1944 1943
Mar. 1943| Feb. 1944 | Feb. 1943 [Mar. 1943| Feb. 1944 | Feb. 1943
GRAND TOTAL—entirestore.................... 351 -+20 +33 +2 +11 +3 +5 2.4 2.6
MAIN STORE—total.............................. 351 421 +33 +1 +1t +3 +4 2.5 2.7
Women’s apparel and accessories, ......... .. 349 +26 445 +1 +29 +1 +11 1.9 1.8
Women’s and misses’ coats and suits. .. 328 +18 462 —4 +45 —17 +10 1.0 0.8
V'omen’s and misses’ dresses..................... 332 +22 +37 -2 +50 -+6 432 1.5 1.2
Blouses, skirts, sportswear, sweaters, knit
310 ~+-20 430 -5 +7t +7 +20 2.5 1.3
293 +43 +82 -+9 68 0 421 1.6 1.4
302 +42 41 +19 +52 +7 +35 2,0 1.9
Aprons, housedresses, uniforms 283 +5 +18 -3 +66 +10 +17 2.4 1.6
Women’s underwear, slips, negligees.............. 319 420 +14 -7 +40 +16 +8 2.6 2.2
Corsets, brassieres.. .................c.vcouea... 328 +21 +23 —1 —11 -2 —4 1.9 26
Hosiery (women’s and children’s)................ 342 +7 +18 +8 —25 42 +6 1.8 2.5
Gloves (women’s and children’s)................. 321 +29 —+48 +18 0 +12 -+6 2.4 3.2
Shoes (women’s and children’s)................... 241 +12 +57 +5 +8 +2 +6 3.4 3.6
Furs..o.oooo 261 472 460 —26 —8 —-29 0 1.1 2.0
Men’s and boys’ wear............................. 319 +10 +36 —4 +6 +7 +3 41 4.2
Men’sclothing................................... 229 -5 +32 -12 -2 +2 -3 4.3 4.2
Men’s furnishings, hats, caps..................... 302 0 +14 —6 +7 +13 +5 4.8 4.4
Boys’ clothing and furnishings................... 277 454 491 +17 423 +3 410 2.7 3.3
Men’s and boys’ shoes and shppers............... 173 +1 +29 -2 +1 +3 +6 6.5 66
Home furnishings................................. 312 +6 +14 +1 -7 +5 -2 3.8 4.3
Furniture, beds, mattresses, springs.............. 229 +8 +8 ~—15 0 +3 -3 3.8 4.1
Domestic floor coverings......................... 235 +2 421 +14 —32 +3 -3 3.2 4.8
Draperies, curtains, upholstery................... 289 423 +26 +25 —~9 -+4 +2 3.0 4.1
Major appliances (refrigerators, washers, stoves,

BLC.) i 188 —58 —+3 410 —58 +3 -10 3.8 3.8
Domestics, blankets, linens, etc................... 285 418 +5 -8 +8 +13 0 3.6 3.9
China and glassware................cooevinnnn.. 218 +16 +5 -7 —20 +4 +1 4.6 6.6
HouSewares. ......oooveineeinninienaae ... 218 -9 J-28 +21 +9 +5 -2 4.6 3.8

Piece goods (dress and coat yard goods, all
materials)........... e 284 +22 419 ~13 +4 —4 +5 1.9 2.2
Cottonwash goods ............oooviiiil.. 118 +13 +1t —-11 —23 -2 +3 1.4 2.1
Small wares..............c.oooiiiiiiiii 330 +49 432 +5 +18 +2 -6 2,6 3.3
NoOtIonS. ., ovvvee et 219 +5 -+18 +17 -4-35 +3 +3 3.6 2.8
Toilet articles, drug sundries, prescriptions. . .. .. 315 +78 +50 +2 +13 -3 +5 2.0 3.1
Jewelry and silverware........................... 270 +58 +42 +7 +9 -1 +8 2.7 4.0
Miscellaneous. ......................... e 289 +25 +30 +1 +9 -4 +6 2.8 3.2
BASEMENT STORE—total..... . 215 411 +39 +6 +14 +2 +6 2.4 2.4
Women’s apparel and accessories. .. .. .. 205 +17 449 +7 427 0 411 1.8 1.6
Men’s and boys’ clothing and furnishings... 166 -1 +34 +2 +10 45 +3 4.1 3.7
Home furnishings.......................... 123 +5 +18 +38 -2 +3 -2 3.0 3.2
Piece goods 55 420 —+18 -9 -5 -1 +8 2.1 2.7
Shoes. .. ..t 134 ~5 -+30 +10 +4 +4 +11 5.1 4.6

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. dxf:ferent types of merchandise. The ratio of stocks to sales is obtained
by dividing stocks at the end of the month by sales during the month and hence indicates the number of months’ supply on hand at the end of the month

in terms of sales for that month.
SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales
. Accounts receivable | Collections during
Vear and month Sales during month at end of month month Cash Instal- | Charge-
saillses ment account
Total Cash Instal- | Charge Instal- Charge Instal- Charge sales sales
ment account ment account ment account

119 146 66 99 51 78 91 105 59 5 36
128 159 75 103 49 78 85 106 60 5 35
17 145 61 96 45 75 79 105 60 4 36
120 150 56 100 42 76 72 100 60 4 36
96 125 53 72 39 64 70 103 63 5 32
107 138 64 82 38 63 67 85 62 5 33
131 167 70 104 38 74 67 84 61 5 34
147 187 84 115 40 8t 75 104 61 5 34
166 210 93 130 44 90 81 116 61 5 34
217 290 99 159 48 109 82 121 64 4 32
107 140 53 79 44 82 77 143 64 4 32
109 - 140 57 84 41 72 72 107 63 4 33
144 183 74 114 40 79 78 7100 62 4 34
133 172 59 104 38 79 68 107 62 4] 34

" Revised.
NorE.—These data are based on reports from a smaller group of department stores than that included in the monthly index of sales shown on a
preceding page.
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CONSUMER CREDIT STATISTICS

TOTAL CONSUMER CREDIT, BY MAJOR PARTS
{Estimated amounts outstanding. In millions of dollars)

Instalment credit
Total Single-
Eng r°f ;n;)nth consumer Total Sale credit payment Chargei Service credit
yea credit instalment Loans! loans? accounts
credit Total Automotive Other

7,089 3,167 2,515 1,318 1,197 652 1,577 1,749 596
6,341 2,706 2,032 928 1,104 674 1,451 1,611 573
5,177 2,214 1,595 637 958 619 1,051 1,381 531
3,846 1,515 999 322 677 516 726 1,114 491
3,117 1,581 1,122 459 663 459 588 1,081 467
4,159 1,846 1,317 576 741 529 659 1,203 451
5,148 2,599 1,805 940 865 794 785 1,292 472
6,396 3,466 2,436 1,289 1,147 1,030 991 1,419 520
7,054 3,919 2,752 1,384 1,368 1,167 1,119 1,459 557
6,618 3,539 2,313 970 1,343 1,226 1,069 1,487 523
7,518 4,351 2,792 1,267 1,525 1,559 1,089 1,544 534
8,767 5,434 3,450 1,729 1,721 1,984 1,123 1,650 560
9,499 5,921 3,747 1,942 1,805 2,174 1,204 1,764 610
6,165 2,932 1,494 482 1,012 1,438 1,072 1,513 648
5,158 1,939 816 175 641 1,123 1,034 1,498 687
5,368 2,338 1,071 287 784 1,267 1,031 1,343 656
5,262 2,244 1,020 260 760 1,224 1,029 1,331 658
5,103 2,139 955 235 720 1,184 1,027 1,275 662
5,095 2,075 896 208 688 1,179 1,014 1,338 668
4,883 1,993 838 196 642 1,155 994 1,222 674
4,810 1,939 807 190 617 1,132 996 1,198 677
4,909 1,917 786 186 600 1,131 1,038 1,275 679
5,010 1,891 777 181 596 1,114 1,073 1,366 680

s, 114 1,882 778 177 601 1,104 1,084 1,466 7682
5,158 1,939 816 175 641 1,123 1,034 1,498 687

4,818 1,836 745 169 576 1,091 996 1,294 7692
4,662 1,785 707 167 540 1,078 962 1,218 697

P4,836 P1,804 2696 P167 ?529 21,108 2955 ?1,376 2701

P4.775 P1,785 2689 P171 2518 P1,096 7940 P{,346 704

PPreliminary. 7 Revised.

Includes repair and modernization loans. A revision of repair and modernization estimates was shown on p. 392 of the BuLLETIN for April 1944,
This revision is preliminary and subject to change. . X

2 An estimated total of noninstalment consumer loans; i.e., single-payment loans of commercial banks and loans by pawnbrokers.

Nore.—National estimates of consumer short-term credit for the period from January 1929 through August 1942 were prepared by the Bureau of Foreign
and Domestic Commerce, United States Department of Commerce, and published in the November 1942 issue of the Survey of Current Business with a
description of sources of data and methods of estimation. Later estimates, comparable with those formerly published by the Department of Commerce,
were made at the Board of Governors of the Federal Reserve System.

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOTIVE

[Estimated amounts outstanding. In millions of dollars}

Depart- H

Total, ment . ouse- All
Fnd of month |excluding storgs F?m“ hd{i Jewelry | other
or year auto- rg:il- stg;:s a;)[[;’c e | stores | retail
motive order stores stores

houses

1,197 160 583 265 56 133

1,104 155 539 222 47 141

958 138 454 185 45 136

677 103 313 121 30 110

663 119 299 119 29 97

741 146 314 131 35 115

865 186 336 171 40 132

1,147 256 406 255 56 174

1,368 314 469 307 68 210

1,343 302 485 266 70 220

1,325 377 536 273 93 246

1,721 439 599 302 110 271

1,805 469 619 313 120 284

1,012 254 391 130 71 160

641 174 271 29 66 101

784 196 322 91 51 124

760 190 319 81 50 120

720 178 308 72 48 114

688 168 301 64 47 108

642 155 286 55 45 101

617 149 219 48 44 97

600 148 272 42 44 94

596 151 269 37 45 94

601 160 266 32 48 95

641 174 271 29 66 101

576 158 248 24 55 91

540 147 236 21 51 85

P529 P144 31 P19 252 Pg3

P3518 P19y P229 P18 P48 82

? Preliminary.
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CONSUMER INSTALMENT LOANS
[Estimated amounts outstanding. In millions of dollars]

| Indus- Repair
End of Com- | Small | “yrigl | . e |Miscel | and
monthor | Total [[mercial com. {banking unions laneous jmodern-
year banks ! nies | com- lenders | ization
pa | panies loans?
] —_—
43 263 219 32 95
45 287 218 31 93
39 289 184 29 78
31 257 143 27 58
29 232 121 27 50
39 246 125 32 60
7 267 156 44 79
130 301 191 66 102
215 350 221 93 125
248 346 230 113 117
380 435 257 147 96
586 505 288 189 99
687 535 298 217 102
370 424 202 141 91
273 372 165 110 86
312 387 184 127 87 170
299 318 179 122 87 159
290 366 174 118 85 151
287 371 174 118 86 143
283 363 170 114 85 140
278 357 168 112 84 133
277 358 169 113 85 129
273 354 167 111 84 125
270 355 165 109 84 121
273 372 165 110 86 117
267 360 161 106 85 112
266 356 161 105 84 106
276 369 164 109 P86 2104
279 363 164 106 rgs 299

? Preliminary.

1 These figures for amounts outstanding include only personal instalment
cash loans and retail automotive direct loans, which are shown on the fol-
lowing page, and a small amount of other retail direct loans (10 million
dollars at the end of April 1944), which are not shown separately.

2 See footnote 1 for table above.
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CONSUMER CREDIT STATISTICS—Continued
CONSUMER _INSTALMENT CREDITS OF COMMERCIAL CONSUMER INSTALMENT LOANS MADE BY PRINCIPAL
BA

NKS, BY TYPE OF CREDIT LENDING I.NST!TUTION§
[Estimates. In millions of dollars| [Estimates of volume made in period. In millions of dollars]
Automotive | Other Repair| Per- : Industrial .
retail { retail, ;‘(:g fg’:&ll Month or year COI[;‘::;};I&I fgﬁ&:{:g banking E;leodl:;
| pur- - - companies
Month or year Total { cll:ased erniza- mexi,t pa
Pur- { Direct|{ and | tion | casl
i loans | loans 463 413 42
chased| loans | direct | lo: 203 330 gé
498 340
Outstanding at end of 376 250 34
304 202 33
210 160 150 220 280 384 234 42
300 230 210 260 340 423 288 67
396 303 279 246 364 563 354 105
136 122 143 154 232 619 400 148
54 82 67 86 180 604 417 179
763 489 257
87 95 108 125 204 927 536 320
April. . 580 77 91 100 117 195 083 558 343
May. . 551 69 89 93 111 189 798 408 215
June. . 529 65 85 84 105 190 809 364 193
July .. 515 60 82 80 103 190
Js\u UStB .. 498 gg 82 74 gg igg 1942
eptember .| 489 82 70 embe. 19 60 31 16
October......... a0 |l 57 | 8 | e | 902 | 182 gegggbe,, o 4 59 2 I 12
November......| 470 | 55 82 66 89 | 118 | November. ... 37 59 14
December....... 469 1 54 82 67 8 | 180 [ December. 43 82 31 18
1944—January......... 460 51 81 70 82 176
February . 448 51 81 64 78 174 36 45 25 1
March.. 452 50 83 60 76 183 35 50 2 13
April......... ... 452 51 86 59 73 183 53 86 38 22
. 41 62 31 15
Volume extended during 10 58 20 14
month: 50 80 35 19
1943—March 74 8 13 9 5 39 44 62 30 15
April. 64 9 12 10 5 28 45 64 9 15
65 9 12 11 6 27 47 70 32 18
77 9 13 12 8 35 43 67 28 16
67 8 13 9 7 30 | November. . 42 70 29 15
68 9 14 8 7 30} December 48 95 32 20
72 9 14 7 33
68 8 13 1 7 29
66 7 13 12 6 28 42 53 27 13
n 7 14 13 5 32 44 29 16
63 94 38 23
1944—January...... ... 64 6 14 13 4 27 49 61 30 14
February. . 61 6 14 8 4 29
March.. .. 84 8 18 10 5 43
April........ .. . 72 9 17 10 6 30 1 These figures for loans made include only personal instalment cash
loans and retail automotive direct loans, which are shown elsewhere on

this page, and a small amount of other retail direct loans (two million
Nore.—For descriptive material and back figures, see BULLETIN for | gollars in April 1944), which are not shown separately.
October 1942, pp. 992-994.

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
h.
Percentage cﬁig:;:?gfn Instalment accounts agcoaﬁfs
change from correspondin
preceding Do g '
th month of Month . House-
mon preceding year Depart- | Furni- | p old ap- | Jewelry Depart-
ment ture liance | “stores ment
stores stores p stores
Apr. | Mar. | Feb. | Apr. | Mar. | Feb. stores
1944 |-1944 | 1944 | 1944 | 1944 | 1944
— | — | — | — 1943
Net sales: March............. 31 19 18 30 62
Total ..........o.ooiiin. +4 ["4+19 +9 —8 -1 —1 | April .. 31 20 18 31 63
Cash_sales. . +3 ["™+16 | 41| 44| 412 | +12 [ May. .. 30 22 20 33 63
Credit sales: June. 29 21 21 33 62
Instalment.............. +5 |"+21 | +13 § —13 —6 —8 ! July.. 30 22 21 34 62
Charge account......... —8 ("™-15 ¢ 49 —12 | 4| +3 August . 32 22 21 34 62
N September 33 21 21 33 62
Accounts receivable, at end of October. . 37 22 22 37 65
month: November . . 37 23 23 39 66
Total....................... 0 =2 ~5 | —25 | =27 | =28 | December.......... 35 22 22 55 63
Instalment.................. —-1] =3 | =57 =26 —271|~-27
1944
Collections during month: January............ 30 20 22 31 61
Total ... ... ... ...... ~2| +4} -8} ~16 | ~14 | —12 | February. .. 31 20 22 31 61
Instalment.................. -3 +4 -7 | =17 | =17 | —15 |March.... N 36 23 26 T34 765
April ...l 32 23 27 28 63
Inventorles[, end of month, at
retail value................ .. 0 1] H 20 24 19 7 Revised.
- 1 Ratio of collections during month to accounts receivable at beginning
f Revised. of month.
June 1944 6o7
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WHOLESALE. PRICES, BY GROUPS OF COMMODITIES
[Index numbers of the Bureau of Labor Statistics. 1926 =100]

Other commodities
Y th k con: peod: | Food Chemi
ear, month, or weel p prod- oods . emi-
modi- % cts Hides and, oy, | Fueland| Metals | goggin, | calsand | Fouse | prigcel.
ties Total || leather duct: lighting |and metal materials lied furnish- i
products | PTOAUCES | paterials | products | Materta a e ing goods | '2REOUS
products
95.3 || 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94,0 94.3 82.6
86.4 83.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 7.7
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 71.0 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 7.5 76.2 87.0 86.7 78.7 81.7 70.5
86.3 86.4 85.5 85.3 104.6 76.3 71.6 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 90.3 771.0 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 71.0 88.5 71.3
87.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.6 94,3 82.0
08.8 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 97.1 102.4 89.7
. 122.6 106.6 96.9 117.5 97.4 80.8 103.8 111.4 100.3 102.7 92.2
1943—January............... 117.0 | 105.2 96.0 117.8 97.3 79.3 103.8 109.8 100.2 102.5 90.7
February. 119.0 105.8 96.2 117.8 97.3 79.8 103.8 110.2 100.3 102.6 90.9
March .. 122.8 107.4 96.5 117.8 97.3 80.3 103.8 110.4 100.0 102.6 91.4
April. . 123.9 108.4 96.6 117.8 97.4 80.6 103.8 110.3 100.1 102,6 91.6
ay.. 125.7 110.5 96.7 117.8 97.4 80.8 103.8 110.5 100.2 102.7 91.9
June.. 126.2 109.6 96.8 117.8 97.4 81.0 103.8 110.6 100.0 102.8 91.8
July...... 125.0 107.2 96.9 117.8 97.4 81.0 103.7 110.7 100.1 102.6 92.3
August................ 123.5 105.8 97.1 117.8 97.4 80.9 103.7 112.2 100.2 102.6 92.6
September. 123.1 105.0 97.2 117.8 97.5 81.0 103.7 112.5 100.3 102.6 93.0
Qctober. . ............. 122.2 105.1 97.3 117.8 97.6 81.0 103.7 112.7 100.4 102.6 93.1
November 121.4 | 105.8 97.4 116.5 97. 81.2 103.8 113.1 100.3 102.8 93.2
December 121.8 105.6 97.6 117.0 97.7 82.1 103.8 113.4 100.4 102.8 93.3
1944—January............... . 121.8 104.9 97.8 117.2 97.7 82.3 103.7 113.5 100.4 104.5 93.2
February.............. 103.6 122.5 104.5 98.0 116.9 97.7 83.1 103.7 113.6 100.4 104.2 93.4
March............ ... . 123.6 | 104.6 98.1 116.9 97.8 83.0 103.7 114.2 100.4 104.3 93.5
April. ... 123.2 | 104.9 98.4 116.9 97.8 83.0 103,7 115.2 105.4 104.3 93.5
Week ending
1944—February S...... ... .1 103.1 122.1 104,2 98.0 17.7 97.2 83.2 103.8 113.5 100.4 104.4 93.0
February 12..... ......{ 103.1 1219 | 104.0 98.1 117.8 97.2 83.5 103.8 113.7 100.4 104.4 93.0
February 19............ . 122.8 104.1 98.2 17.7 97.2 83.7 103.8 113.7 100.4 106.2 93.3
February 26.... Lo 124.2 104.6 98.3 117.5 97.2 83.7 103.8 113.7 100.4 106.2 93.3
March 4.. 123.2 104.5 98.3 117.6 97.3 83.7 103.8 113.7 100.4 105.9 93.3
March 11.. 123.4 104.6 98.2 117.6 97.3 83.6 103.8 113.7 100.4 105.9 93.3
March 18.. 124.5 104.6 98.2 117.6 97.3 83.6 103.8 113.8 100.4 105.9 93.3
March 25.. 124.6 | 104.5 98.3 117.5 97.3 83.6 103.8 114.6 100.4 105.9 93.3
April 1...... 123.9 104.2 98.3 117.5 97.3 83.6 103.8 114.6 100.4 105.9 93.3
April 8. 124.1 105.0 98.5 117.6 97.3 83.6 103.8 114.7 105.4 105.9 93.3
April 15........ ... ... 124.5 105.0 98.5 117.6 97.3 83.6 103.8 114.7 105.4 106.0 93.3
April 22.. 122.9 104.4 98.5 117.6 97.3 83.7 103.8 114.6 105.4 106.0 93.3
April 29... 123.1 104.7 98.5 117.6 97.3 83.7 103.8 114.7 105.4 106.0 93.3
May 6 123.3 105.0 98.6 117.6 97.3 83.7 103.8 115.0 105.4 106.0 93.3
May 13................ 122.4 104.6 98.6 117.6 97.3 83.7 103.8 115.0 105.4 106.0 93.3
May 20....0........... 123.3 104.7 98.7 117.6 97.3 83.9 103.8 115.6 105.4 106.0 93.3
May 27................ 123.7 104.9 98.7 117.7 97.3 83.9 103.8 115.6 105.4 106.0 93.3
1943 1944 1943 1944
Subgroups Subgroups
Apr. | Jan. | Feb.| Mar. | Apr Apr Jan. | Feb. | Mar. | Apr.
Farm Products: Metals and Metal Products:
Grains......................... 112.5 | 129.5 | 129.3 | 129.5 | 129.6 Agricultural implements. ... ... 9.9 [ 97.0] 97.0 | 97.1 | 97.2
Livestock and poultry.......... 134.0 | 120.8 | 123.3 | 125.6 | 123.6 Farm machinery............... 98.0 | 98.1 [ 98.1| 98.2 | 98.3
Other farm products. .......... 120.0 ; 119.5 | 119.3 | 119.9 | 120.3 Iron and steel................. 97.2 | 97.1( 97.1} 97.1| 97.1
Foods: Motor vehicles................. 112.8 { 112.8 | 112.8 | 112.8 | 112.8
Dairy products................. 113.3 | 110.6 | 110.7 | 110.5 | 110.2 Nonferrous metals ............ 8.0 | 85.9 | 85.8! 85.8 | 858
Cereal products. ........ 93.7 | 95.1| 95.1| 95.1 | 95.2 Plumbing and heating.......... 90.4 | 91.8| 91.8| 91.8| 91.8
Fruits and vegetables. .. 123.2 | 118.4 | 120.7 | 123.3 | 126.5 §! Building Materials:
Meats.................. 115.8 | 106.0 | 106.0 | 106.0 | 106.2 Brick and tile.. 98.7 | 100.2 | 100.1 | 100.3 | 100.3
Other foods.................... 96.0 | 96.1 | 93.5 92.7 1 92.2 Cement 94.2 | 93.6| 93.6| 93.6| 93.9
Hides and Leather Producis: Lumber 7136.8 |"147.6 |"148.4 {T150,7 | 153.4
hoes. .........ooiviiiiie . . 126.4 | 126.3 | 126.3 Paint and paint materials...... 102.5 | 103.5 | 103.9 | 104.4 | 104.4
Hides and skins. . L9 [ 111.0 | 111,2 | 111.2 Plumbing and heating. ........ 90.4 ] 91.8| 91.8] 91,8} 91.8
Leather........................ . . 101.3 | 101.3 | 101.3 Structural steel................ 107.3 | 107.3 | 107.3 | 107.3 | 107.3
Other leather products......... 115.2 | 115.2 | 115.2 | 115.2 | 115.2 Other building materials....... 101.6 | 102.8 | 102.8 | 102.8 | 102.8
Textile Products: Chemicals and Allied Products:
Clothing..............coooiil 107.0 | 107.0 | 107.0 | 107.0 | 107.0 Chemicals. ...... e 96.4 | 96.3 | 96.3 | 96.3 | 96.3
Cotton goods............. .| 112.6 | 112.9 | 113.4 | 113.6 | 113.9 Drugs and pharmaceuticals 165.1 | 165.2 | 165.2 | 165.2 | 220.1
Hosiery and underwear. 70.5 | 7L.7| 70.5| 70.5 | 70.5 Fertilizer materials. 80.0 [ 8t.3 | 81.4f 81.4] 81,4
Silk. ..o Mixed fertilizers.. 85.8 | 86.5| 86.3 | 86.3| 86.3
Ragon......................... 30.3 ) 303 30.3 | 30.3} 30.3 Oils and fats 101.5 | 102.0 | 102.0 | 102.0 | 102.0
Woolen and worsted goods. . 112.5 { 112.5 | 112.5 | 112.5 | 112.5 || Housefurnishing Goods:
Other textile products.......... 98,7 | 100.5 | 100.5 | 100.5 | 100.5 Furnishings..............cooon0 107.3 | 107.1 ) 107.1 ) 107.2 | 107.2
Fuel and Lighting Materials: ' Furniture............ovvene.. 97.7 | 102.0 | 101.4 | 101.4 | 101.4
Anthracite. 95.0 | 97.8 | 95.6 | 95.8 || Miscellaneous:
Bituminous coal 119.8 | 119.9 | 120.1 | 120.3 Auto tires and tubes........... 73.0 | 73.0 | 73.0| 73.0 | 73.0
Coke..'.: ........ 126.2 | 130.7 | 130.7 | 130.7 Cattle feed......... ..1 150.9 | 159.6 | 159.6 | 159.6 | 159.6
Electricity..........oooeeveiiid 60,6 [ oo oo Paper and pulp. .. 102.9 | 106.0 | 106.6 | 107.2 | 107.2
£:Y- TN 76,71 7.2 76.7|....... Rubber, crude...... 46.2 | 46.2 | 46.2 1 46.2 | 46.2
Petroleum products 63.5 | 64.0 | 64.0 | 64.0 Other miscellaneous. .......... 95.1 1 96,7 | 96.7| 96.7 | 96.7

” Revised.

Back figures.—Bureau of Labor Statistics, Department of Labor,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK*
ON BANK CREDIT, MONEY RATES, AND BUSINESS

(l:)harkt 1944 %ha f: 1944
00! | 00
page A%:)()r IV{(a)y Ml?y May page Feb. I Mar. Apr,
WEEKLY FIGURES! In billions of dollars MONTHLY FIGURES In billions of dollars
RESERVES AND CURRENCY RESERVES AND CURRENCY
Reserve Bank credit: Reserve Bank credit.............. 5| 11.96 | 12.61 | 13.24
U. S. Govt. securities, total........ 2,4 | 13.00{ 13.29] 13.25] 13.81] 13.99jf Gold stock........... 51 21.80 | 21.64 | 21.49
Bills...c.ooiiiieia 4| 7.42| 7.67| 7.60| 8.15| 8,28)| Money in circulation....... 5| 20.63 | 20.96 | 21.31
Certificates.................... 4| 2.97] 3.01| 3.03] 3.04] 3.09|| Ireasury cash.............. 5 2.33 2.34 2.33
OLES. .ottt 4| 1.16] 1.16] 1.16] 1.16] 1.16|| Treasury deposits.......... 5 .34 .39 .32
Bonds. .......ooiiiiiiiiiiiann. 4| 1.45| 1.45| 1.45 1.45] 1.45| Reserve balances........... 5,81 12.35| 12.43 | 12.57
Special certificates. . al .o Required reserves. g | 11.19 | 11.44 [ 11.68
Discounts and advances 2 200 7.08| 14| .45 23|| Excess reserves, total 8,9 1.16 .99 .89
Gold stock ........ 2 | 21,43 21.38] 21.38] 21.35| 21,32 New York City.. 9 .(;2 502 .02
Money in circalation................... 2 | 21.40] 21.61] 21,73} 21.85| 21,91 Chicago.......... 9 @) @ .01
Nonmember deposits................... 2| 2.02] 1.97] 1.83] 1.95 1.9 Reserve city banks. 9 .34 27 .27
Treasury deposits ............cooo.eoee 2 37y .23 .21 .40 L3 Country banks.. ... 9 79 .70 .60
Member bank reserves.‘ ...... 3 1 12.54] 12.69] 12.73] 12.99] 13.00) Money in circulation, total 10| 20.82 1 21.12 7 21.55
Excess reserves®....................... 3 T T | I ) I | Bills of $50 and over. 10 5.82 6.02 6.21
Excess reserves (weekly average), total® 3 78] P.83| P.88| P.89 P38 $10 and $20 bills.......... . 10 | 11.09 | 11.17 { 11.38
New York City ................... 3 .01 .01p .01} .01 P01 Coins, $1, $2, and $5 bills...... 10| 3.92| 3.93( 3.9
Chicago ........... 3 .01 .01 .01 .01} P01
Reserve city banks 3 220 .24 .26)] L2101 P27 ALL BANKS IN U. S.
Country banks®................... 3 .55 P.58] P.60] P.61] P.58| Total deposits and currency....... 11 |P128.50 [P127.80 §........
Demand deposits adjusted.. 11 | P58.10 | #59.60 |........
Time deposits............ i1 | 233.60 { 234.00 |........
Currency outside banks 11 | P19.20 | P19.50 }........
MEMBER BANKS IN LEADING CITIES
Loans and investments................ 14 | 51.06] 50.67| 50.61) 50.32) 50.24) - CONSULEE CREDIT 24.66 | Pa.ga | Pais
Demand deposits adjusted . 14 | 34.52] 34.65| 34.93| 35.36| 35.97|| Lonsumer credit, total®............ 18 . ;1,- B os
U. S. Govt. obligations 14 | 37.83| 37.61) 37.64| 37.23| 37.18]  Single-payment loans 181 0 | eyas
Total 10ADS. .- o oo oot e 14 1 1036) 10026) 1017} 10224} 20149)  Chaske acoounts...... BRI O] P
1 “total................ 6.0 6.04( 6.02 .99 5.91 SRR M . N
oo Gy o B 6| 23| 235|233 22l Tnstalment credit, tofad L 18,19 ) 1794 7180 | 278
100 cities outside New York........ 15 | 3.71| 3.68 3.67{ 3.66( 3.6 Instalment loans. ... ... 19 lg? ‘1).11 zl’ég
Brokers’ loans—New York City ....... 15 97 93] .93) .90 .96 Instalment sale credit, total 19 - -70 .
ieations: Automotive. .......... 19 A7 Pa7 | PAT
U. S. Govt. obligations: Oth 54| »53| 752
New York City, total ............ 15 | 13.60| 13.54| 13.50] 13.29| 13.25 e N . :
Bonds .................. ... 17 | 6.26f 6.27) 6.28; 6.31| 6.34
Notes and guar. securities .. ... 17| 2.89] 2.88| 2.85 2.83) 2.84 TREASURY FINANCE
Certificates .................... 17 | 3.37 3.39| 3.38| 3.34] 3.29|| U.S. Govt. obligations outstand-
Bills ..o 17 | 1.07| 1.01] .99 .81| 78| ing, totalinterest-bearing..... .. 20 | 185.94 | 185.61 | 185.67
100 cities outside New York, total. . 15 | 24.24] 24.07) 24,14} 23.94] 23,94 Bonds (marketable Treasury). . 20| 73.88 | 72.81 | 72.53
Bonds ..o 17 | 11.83} 11.84; 11.82] 11.80} 11,80 Notes, cert., and bills, total . .. 20 ] 52.00 | 55.07 | 54.72
Notes and guar. securities ..... 171 4.91} 4.89 4.90( 4.91] 4.89 Notes..............ooovne 211 13.30 | 16.24 | 16.26
Certificates .............coooo... 17 ] 5.59| 5.58! 5.59] 5.60{ 5,59 Certificates. . 21| 25.68 | 25.68 25.31
Bills .......... e, 17 1.91) 1.76] 1.83] 1.63] 1.65 Bills...................... 21 13.11 13.15 13.15
Savings bonds, tax notes, etc.. 20| 42.37 | 41.76 ) 42.27
Savings bonds............. 21| 31.52{ 31.97 | 32.50
Per cent per annum Tax notes................. 21| 10.22 9.12 9.09
- ldSpecmlf%sv.slesG ....... bt 20 | 13.17 | 13.51] 13.70
oldings of U.S. Govt. obligations:
MONEY RATES, ETC. a7 25 - Fed. agencies and trust funds 22 17.78 18.11 | P18.33
Treasury bills (new issues)........... 250 {73 i3 5 i3 .375( 375 Federal Reserve Banks.. .. 22 . . .
'(I‘Jreg.sgy no{.,es étaxable) ............... 25 . -3 -3 1.35) 1.35 gommerclijalhliaanks, e s 22
. S. Govt. bonds: rivate holders other than
Partially tax-exempt .............. 25, 33 ;~9g ;33 %’93 1.95) 1.94 commercial banks, total. . ... 22
Taxable .............. 2533 2 A 2Rl n R Mutual savings banks. ... 23
Corporate Aaa bonds 33| 2713 ggg . 63 2.731 2.72 Insurance companies..... 23
Corporate Baa bonds, , vewrvevnevinn. .. 33| S.67) 3. 3.65 3.64 3.61 Other investors, total. .. ... 23
Marketable issues. . ... 23
In unit indicated
MONEY RATES, ETC.
Stock prices (1935-39 = 100): 4
g Topalu K ,( ,,,,, ) 35 94,3 95.9 96.4| 96.8| 97.9 F. R. Bank' discount.rate, N.Y... 27 .50 .50 .50
Industrial 35 ( 95.70 97.5[ 98.1; 98.5/ 99,7/ Treasury bills (new issues).. 27 375 .375 .375
Railroad. ... .. 35| 95.9] 97.7| 98.4| 98.6| 100.7| Treasury notes (taxable) 27 1.32 1.36 1.36
Public utility 35| 86.9] 87.2| 87.1 87.7| 88.0) Commercial paper....... 29 .69 .69 .69
Volume of trading (mill. shares) 35 .57 .63| .64 .70| .85 U.S. Govt. bonds:
Partially tax-exempt .......... 33 1.93 1.9 1.94
Taxable .............. 2.49 2.48 2.48
Corporate Aaa bonds 2.74 2.74 2,74
Corporate Baa bonds 3.72 3.70 3.68
BUSINESS CONDITIONS
Steel production (per cent of capaclty) 50 1 1000 99.5| 99.4! 99.2 . it indi
Electric power prod. (mill. kw. hrs.).. 50 | 4,336 4,234 4,238] 4,246 984 In unit indicated
Freight carloadings (thous cars): Stock prices (1935-39 = 100):
thal .............................. 51 | 851.9{ 837.0| 868.3| 871.1| 869.9 otal............ll 35 94.4 96.6 95.1
Miscellaneous...................... 51| 390.9| 377.1} 385.2! 386.3| 385.5) Industrial. 35| 95.81 98.2) 96.5
Department store sales (1935-39 = 100)... 52 150 165] 175 158] 151 Rajlroad. 35 96.1 98.7 97.3
F.H.A. home mortgages, new construc- Public utility.............. ... 35 86.9 88.4 87.3
tion (thous.)?. .. .................. 52 | Volume of trading (mill. shares). .. 35 .81 1.12 .66
‘Wholesale prices (1926 = 100): Brokers’ balances (mill. dollars):
Total.. oo 63 | 103.7| 103.7] 103.6! 103.8| 103.9 Credit extended customers. ... 37 800 820 780
Farm products..................... 63 | 123.11 123.3] 122.4] 123.3| 123.7 Money botrowed............... 37 €650 630 600
Other than farm and food........ 63 | 98.5] 98.6/ 98.6| 98.7| 98.7 Customers’ free credit balances . 37 370 €380 390
For footnotes see following page.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

]
Chart 1944 Chart 1944
book | . . book
page Feb. i Mar. ] Apr. page Feb. I Mar | Apr.
o In unit indicated I it indi
MONTHLY FIGURES—Cont. MONTHLY FIGURES—Cont. n unit indicated
BUSINESS CONDITIONS BUSINESS CONDITIONS—Cont.

Income payments (mill. dollars), total:® 38 | 712,037| 12,887 P12,853 || Freight carloadings:®
Salaries and wages. 38 79,140 9,040 9,001 Total (1935-39 = 100)............ s7 143 140) 138
Other............................ 38 3,797| 3,847| 13,852 Groups (points in total index)

Cash farm income (mill. dollars), total. 39 1,421 1,510| P1,472 Miscellaneous 57 80.7 81.9) 80.1
Livestock and products............ 39 921 996, 981 Coal............ 57 31.8]  29.8]  29.9
Crops .3 422 437 7423 All other...... .. .. 1 30.1 28.7 28.2
Govt, payments.. . ................ 39 78 77 pgg || Department stores (1935-39 = 100) 5

Industrial production:® Sal .. 59 176 185 173
Total (1935-39 = 100).............. 4,42 244 41| P23 . 50 154 147 143
Groups (points in total index) Exports and imports (mill. dollars):

Durable manufactures......... 4 | T139.6| 138.2| P136.5 EXports. ... 61 P1,085.6/71,159 1.
Machinery, etc... .42 T97.4|  95.9| Po4.5 Imports............ 61 | P312,7| P358.5
Iron and steel.. 42 23.3 23.6) 23.5 Excess of exports 1 7773.0| 7800.6].....
Other durable.. .. .. 42 18.8 18.7  P18.5 Excluding Lend-Lease exports 61 ? 6.2 (... ..
Nondurable manufactures. . 4 82.8]  81.7| 781.3 || Wholesale prices, total (1926 = 100)... 63 103.6] 103.8] 103.9
Textiles and leather. 42 19.6| 19.5| P19.7 Farmproducts..................... 63 122.5 123.6] 123.2
Paper and printing 42 10.9 10.7]  P10.8 Other than farm and food.... ... .. 63 98.0 98.1 08.4
s, liquor, and 42 21.1 21.5| P21.1 || Cost of living, all items (1935-39 = 100) 65 123.8] 123.8] 124.5
Other nondurable.. 731.3 30.1| P20.8 Food......... . 65 134.5|  134,1] 134.6
Minerals 21.7 211 P21.2 Clothin, .. 65 135.21 136.71 136.9
Primary products (1935-39 = 100 EOL... e tirtrvieuernteriareennans 65 108.1'  108.11.. .. .
teel 236, 238 236
Cement.. 88 83.... .. July- [ Oct.- | Jan.-
Lumber 122 119 ?119 Sept. | Dec. | Mar.
Coal.............. 158 148 ?150 1943 1943 1944
Crude petroleum. ... 139 137 7138
Cotton consumption. . .. 151 150 151 QUARTERLY FIGURES In millions of dollars
Woolyarn.......... .. 43 177 171 B s .
Paper.... .. : 43 133 1320000 udget receipts and expenditures: [
Leather. .. ... .. ... 43 105 107, Expenditures, total................ 24| 22,264 22,747, 23,957
Meats and dairy products. .. ... 43 173 170 War activities................. 24 20, ?16 21,248 22,382
Other manufactured foods. . ... 43 158 161 P160 Net receipts........ s 24 10,176 9,866| 11,823
Labor force and employment (mill. Internal revenue collections, total. .. ... 24 7,877 8,800 10,542
persons): Corporate income taxes............ 24 2,806| 3,295 4,390
Tabor force m 51.2 51.4 52.1 Individual income taxes........... 24 3,431|  4,410{ 5,029
............... . . . Mise. § i Tet0| 1185 *
Employment, total. 44 50.3 50.5 51.3 isc. internal revenue......... ... 24 , 185 1,122
Nonagricultura 44 43.6| 43.6| 43.8 || Corporate security issues: .
ricultural R 9 Net proceeds...................... 36 245 424 444
Ag - 44 6 6. 7.5
ale......... 4 340 3a0] a2 New money, total. 36 290 130 33t
N Female. ... RSP 4 16.3] 165 169 Industrial. ... % noo w0
onagricultural _employment (mill. LA e b
persons), total 5. s 45 2.3 .4 msy Public utility................. 36 4 1 6
anufacturing and mining......... 45 17.7 17.4 17.2
Trade.. ... oo I as 70 10 0 , Per cent per anmum
Government................. .. 45 5.9 5.9 59 || Bank rates on customers’ loans: 2.48]  2.65 2
Transportation and utilities........ 45 3.8 3.8 r3.8 Total, 19 cities.......... .2 2,05 210 2?;?')
Constructlion ...................... 45 0.8 0.7 0.7 I(\)Tf]:‘:: ?ﬁﬂitﬁﬂ Cand Bastern cities ;% 1 276l 275

Fa(cltggrgy =ellnog)c;yment and pay rolls Southern and Western cities....... 31 2.73 3.17 3.12
Payrolls.......................... 47 7327.5| 324.5{... .. .. iy T
Employment....................... 47 165.9]  163.7| Piel.2 !Oct. 18, 'Dec. 3L,jApr. 13,

Hours and earnings at factories: 1943 1943 1944
Weekly earnings (dollars).......... 48 45.44| 45.62)........ CALL DATE FIGURES .

Hourly earnings (cents).... 48 100.3| 100.6}........ In billions of dollar:
Hours worked (per week)....... .. 48 745.3 45.3}........ MEMBER BANKS —_—
New orders, shipments, and inventories Loans and investments, total.......... 12 8. 411 74.26]  78.03
(1939 = 100): U. S. Govt. obligations............ 12 55.25|  52.95) 56.77
New orders, total.................. 49 230 Other securities.................... 12 5.14 5.02; P5.12
Durable. ... 49 295 State and local obligations 13 2.82 2.73 2.82
Nondurab 49 181 Other domestic securities. . 13 2.32 2.20 2.30
Shipments, tota 49 279 Foreign securities. .. 13 ‘ .
Durable...... 49 384 Loans, total ... .. ... 12 17.72)  16.297 16.13
Nondurable. ... 49 197 Commercial loans. e 13 ® 8.44 )
Inventories, total.. 49 178 Real-estateloans............... 13 ® 3.27 9
urable. .. ... 49 209 Street loans (brokers’ loans).... 13 ® 1.05) (%
Nondurable................. .. 49 151 Holdings of U. S. Govt. securities:
Residential contracts (mill. dollars):5 By classes of banks:
Total. .. .....oiiiiii 53 29 32 34 New York City................ 16 15.73 14.56 15.18
Public.......... 53 10| 1 13 Chicago....................... 16 3.69 3.24 3.42
Private, total.... . 53 19 2t 21 Reserve city banks............ 16 20.62| 19.68] 21.01
1- and 2-family dwellings...... 53 14 16| 16 Country banks. ............... 16 15.28)  15.47) 17.17
Other.............oooiiiin 53 § 5 H By kinds of securities:
Construction contracts (3-mo. moving Bonds...............c...eall 16 ® 27,271 (%)
av., mill. dollars)? NOLeS. ... ovviinienns, 16 ®) 6.0t (°
Total.. . 55 184 165 P8 Certificates............ 00000 15 | 12,071 ()
Residential 55 38 31 P31 Bills....ooovis e 16 ®) 4,36 (°
Oth 55 146, 134 P117 Guaranteed.................... 16 @) 2,350 (%
¢ Estimated. P Preliminary. 7 Revised. ¢ Corrected. i
! Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.
2 Publication discontinued. 3 Less than 5 million dollars.
4 Includes preliminary revisions for repair and modernization credit. 5 Adjusted for seasonal variation.
Revised series. For back figures see l[)) 600,
7 Revised series. For description and back figures see pp. 542-561.
Recomputed to a 1935-39 average base. For back figures see p. 603.
9 Figures available for June and December dates only.
* Copies of the Chart Book may be obtained at a price of 50 cents each.
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.CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES

[Figures for last date shown are preliminary]

Commercial banks Mutual savings

banks
All " 1
banks Member banks Nonmember banks
Total Insured | .o
. State 2 Non- insured
Total | National| ember Total | Insured’ insured?
Number of Banks (Head Offices)
December 31, 1933............ 15,029 14,450 6,011 5,154 857 8,439 8,439 579
December 31, 1934. 15,484 6,442 5,462 3980 9,042 7,699 1,343 68 511
December 31, 1941. 14,277 || 36,619 5,117 31,502 7,661 6,810 851 352 496
December 31, 1942. 14,134 36,679 5,081 31,598 7,458 6,667 791 356 490
December 31, 1943. 14,034 | 3,738 5,040 | 31,698 7,299 6,535 764 3184 361
March 31, 1944, ... . 14,024 36,760 5,042 31,718 7,267 6,509 758 3184 361
Number of Branches and Additional
Offices*
December 31, 1933 2,011 2,786 2,081 1,121 960 705 705 125
December 31, 1934... 3,133 3,007 2,224 1,243 981 783 5783 5126
December 31, 1941. 3,699 3,564 2,580 1,565 1,015 984 932 52 32 103
December 31, 1942, 3,739 3,602 2,613 1,592 1,023 987 935 52 35 102
December 3t, 1943... 3,933 3,797 2,793 1,741 1,052 1,004 952 52 95 41
March 31,1944 . ... 3,963 3,826 2,816 1,763 1,053 1,010 958 52 96 41
Analysis of Bank Changes
Jan.1-Mar. 31, 1944
Increases in number of banks:
Primary organizations (new banks)®. . . +16 +16 41§ .. +1 +15 +13 +2
Decreases in number of banks:
Consolidations and absorptions......... —16 —16 -3 -1 -2 —13 —11 -2 fo
Voluntary liquidations?................. —10 =10 ... I P —10 -9 -1 |
Tater-class bank changes:
Conversions—
National into State..................j..... ... -1 -1 | +1 B U PO AU PO
State into national...... cegeeeeeeeeedi B . +3 +4 -1 -3 =3 e
Feceral Reserve membership®—
Admissions of State banks............
Withdrawals of State banks..
Federal deposit insurance®—
Admissions of State banks. ..
Withdrawals of State banks...........
Net increase or decrease in number of
N R —10 —10 422 +2 +20 —32 —26 -6 ...
Analysis of Branch Changes v
Jan. 1- Mar. 31, 19444
Increases in number of branches:
De novo branches. ..................... +5 +4 42 +1 +1 42 +2 | +1 o
Banks converted into branches......... +6 +6 +2 42 | . +4 44 [ e
Decrease in number of branches:
Branches discontinued.................. -7 -7 -5 -3 -2 -2 -2
Branches and additional offices established
at military reservations............... +26 +26 +24 +22 +2 +2 42 b
Net increase or decrease in number of
branches........ ..o, +30 429 +23 +22 +1 +6 46 .. . +1

1 Includes unincorporated (private) banks.

Federal deposit insurance did not become operative until Jan. 1, 1934.

3 The State member bank figures and the insured mutual savings bank figures botk include three member mutual savings banks, which became mem-
gersk of’ ’the Federal Reserve System during 1941. These banks are not included in the total for “commercial banks’ and are included only once in “‘all

anks,

4 Covers all branches and other additional offices at which deposits are received, checks paid, or money lent. Offices established at military reserva-
tions (shown separately) include “‘banking facilities’ provided through arrangements made by the Treasury Department with banks designated as deposi-
taries and financial agents of the Government. Four of these banking facilities are in each case operated by two national banks, each bank having separate
tellers windows; each of these facilities is counted as one banking office only.

5 Separate figures not available for branches of insured and noninsured banks.

§ Exclusive of new banks organized to succeed operating banks.

7 Exclusive of liquidations incident to the succession, conversion, and absorption of banks.

Exclusive of conversions of national banks into State bank members, or vice versa. Such changes do not affect Federal Reserve membership; they
are included under ‘‘conversions.”

9 Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa. Such changes do
not affect Federal Deposit Insurance Corporation membership; they are included in the appropriate groups under “inter-class bank changes.”

Back figures.—See Banking and Monetary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14.
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BANKS AND BRANCHES—NUMBER IN OPERATION ON DECEMBER 31, 1943

Number of banks Number of banks maintaining branches or additional offices!
Commercial bapks Mutual Commercial banks Mutual
[Geographic division Member Nonmember savings Member Nonmember savings
and State LAl banks banks banks, LA banks banks banks
anks anks
To
tal Na. | State | 1, [Non-| p [ Non- Total Na. | State | . | Non- [ g, | Non-
h mem- in- in- H mem- in- in-
tional ber sured sured sured sured tional ber sured sured sured sured
United States..........|14,579 (214,034 | 5,040 {21,698 | 6,535 | 764 | 2184 361 | 1,177 | 1,097 || 303 191 572 3t 9 31
New England........... 902 548 312 49 127 60 16 338 119 9 34 23 22 11 1 28
aine................ 98 66 35 5 17 9 6 26 24 22 4 4 10 4 1. 2
New Hampshire....... 107 65 52 1 4 8 |....... 42 3 2 1 1 |...... 1
Vermont.............. 80 72 39 ... 32 1 8 l....... 7 6 2 |l 4 |....... 1 ...
Massachusetts......... 384 193 124 30 35 4 1. 191 66 42 20 16 6 ..o bl 24
Rhode Island.......... 34 25 1 2 2 10 ... 9 12 11 3 2 1 5 ... 1
Connecticut........... 199 127 51 11 37 28 2 70 7 7 4 1 1 ) S TR
Middle Atlantic........ 2,266 || 2,103 || 1,298 345 415 45 152 11 258 M1 83 87 36 5 46 1
New York............. 839 707 409 177 108 13 132 [....... 146 106 38 49 17 2 40 J.......
New Jersey............ 380 356 222 0 55 9 13 1 56 53 20 24 9 |....... 2 1
Pennsylvania..........| 1,047 1,040 667 98 252 23 A P 56 52 25 14 10 3 4 |......
East North Central....| 3,006 || 22,995 883 2593 | 1,442 80 2 2 219 219 3 36 144 5 0.0
Ohio.................. 684 681 241 173 249 18 3 | 39 39 8 13 ) T I N e
Indiana............... 501 297 | 125 | 27| 252 | 2 23 i 45 45 8 2 34 I RO
Ylinots................ 828 828 345 119 353 m | 3 3 3 e
Michigan.............. 431 431 75 152 187 17 | 47 47 1 12 21 3 L]
Wisconsin............. 562 2558 97 252 1 401 10 23 1 85 85 4 4 76 1
West North Central... .| 3,262 || 3,261 752 245 | 1,901 363 1 {....... 165 165 13 [....... 146 6 |............
Minnesota............. 673 672 185 24 428 35 1 1. 2
Iowa..... 643 643 101 61 426 - R P 115
Missouri 596 596 82 85 397 32 | P 3
North Dakota......... 157 157 42 ... 105 10 ..., e 16
South Dakota......... 162 162 36 - 23 102 } U O P 24 24 4 ..., 20 | e e
Nebraska.............. 404 404 129 16 205 58 1. 3 3 2 |l 1 [
Kansas................ 627 627 177 36 238 176 ... .]....... 2 2 2 |
South Atlantic......... 1,582 1,569 460 158 881 70 3 10 177 174 43
Delaware. .. R 43 41 13 4 23 | N DO 2 7 61.......
Maryland .. 186 175 63 16 23 3 3 8 29 27 4
"Dist. of Columb 22 22 9 9 4 b 12 12 5
Virginia............... 313 313 130 63 120 | ..o b 46 46 10
West Virginia......... 180 180 77 28 70 Sl N FET | O
North Carolina........ 226 226 44 10 165 7l 47 47 4
South Carolina........ 146 146 22 6 89 20 |0 8 8 4
Georgia............... 292 292 47 17 211 L S O PP 16 16 8
Florida................ 174 174 55 5 106 8 |.. ... 12 12 8
East South Central... .| 1,105 1,105 251 46 760 448 | . 76 76 20
Kentucky............. 394 394 94 18 253 29 .. ). 17 17 4
Tennessee............. 294 294 69 7 209 9 | 22 22 7
Alabama.............. 216 216 66 18 127 S b 9 9 7
Mississippi............ 201 201 22 3 171 2 DU 28 28 2
West South Central.. .| 1,572 1,572 720 127 662 63 |....... R 78 78 38
Arkansas.............. 211 211 51 12 141 T 4o 19 19 4
Louisiana............. 147 147 30 8 108 ) U O P 32 32 7
Oklahoma............. 334 384 200 13 161 i0 ... .. . 5 5 5
Texas.....c.oovvnvnn.. 830 830 439 94 252 45 | 22 22 22
Mountain.............. 473 473 205 94 35
Montana. . 110 110 41 28 4r ..o o
Idaho... 47 47 16 10 7
Wyoming. 56 56 26 10
Colorado. .. - 140 140 77 15 5
New Mexico........... 41 41 22 5 6
Anzona............... 12 12 5 2 5
Utah..... 57 57 12 22 7
Nevada 10 10 6 2 5
Pacific.................. 411 408 159 41 180 p- ] 3 50
Washington.. e 131 129 41 15 69 4 2 11
Oregon....... ... 72 71 25 7 35 4 | I U 7
California............. 208 208 93 19 76 20 FP PO, 32
O
See following page for footnotes.
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BANKS AND BRANCHES—NUMBER IN OPERATION ON DECEMBER 31, 1943—Continued

Number of branches and additional offices! Location of branches
I e ?ﬁnd additi?nal offices
. except offices at military reservations
Commercial banks M i Offices
Geographic division T “tfa iavmgs Outside head office city at military
and State All Member banks Nonmember Danks In reserva-
banks banks head- In Tn non- tions
Total || ... - office | head In con- con-
Na- | State | In- Non- In- Non- | city | office ug“‘;‘:‘s tiguous
tional {member | sured |insured| sured |insured county | COUNHES | counties
United States... Lb3,933 3,797 1,741 1,052 952 52 95 41 1,703 850 483 664 233
New England 293 248 91 48
Maine........ .. 62 60 5 26
New Hampshire.......... 3 2 1 3
Vermont......... .. 17 8 2 7
Massachusetts. : 155 124 69 2
Rhode Island.. 39 37 8 4
Connecticut 17 17 6 6
Middle Atlantic........ .. 955 880 268 511 95 6 73 2 812 96 25
New York...... el 706 649 180 412 54 3 57 ... 631 42 17
New Jersey.. A 129 125 38 62 25 ... 2 2 90 34 1
Pennsylvania............. 120 106 50 37 16 3 B2 2 91 20 7
East North Central..... . 556 556 35
Ohio............... .. 170 170 5
Indiana.............. . 72 72 .
Ilinois............oon e 3 3
Michigan... 175 175
Wisconsin. . 136 136
West North Central. ... . 240 240 .. . . - ;
Minnesota............. .. 6 6 .. . A Y N PUUUY MO O P
Towa..................... 156 b ETTN | MR PR N T T - T PO DAY PN R V< 2 . T D D
Missouri.................. 4 L S e O e O O,
North Dakota.. e 23 B Ot S R e s T e (1 T PO
South Dakota............ 46 46
Nebraska................. 3 3
Kansas................... 2 2
South Atlantic............ 457 42
Delaware .. 13 2oy 2 10 et 2 46 el
Maryland 97 83 e
Dist. of Columbia........ 33 33 [P PO P I | OO PO P
Virginia.................. 87 87 . el
West Virginia. . RS DY | IO | SV PP PP ISPIUIUIS SNSRI SIS IUISI PRI SO RN PO
North Carolina... 147 147
South Carolina... 30 30
Georgia.................. 36 36
Florida................... 14 14
East South Central.. ... .. 168 168
Kentucky.......... . 35 35
Tennessee. . 56 56
Alabama................. 27 27
Mississippi.....c...o...o.. 50 50
West South Central..... .. 13 113
Arkansas................. 21 21
Louisiana................ 64 64 o e
Oklahoma................ 5 5 FPUTI I TR
Texas...coovevenna.. 23 23 O Y
Mountain................. 118 118
Montana................. P | R
Idaho..... ...l 42 42
Wyoming.....coocveeenn. R | A
Colorado................. 3 S
New Mexico.............. 6 6 3
Arizona.................. 30 30 i
Utah. . oooovvviiinennn 2t 21 2
Nevada.....ccoooooiviann 14 14 3
Pacific..................... 1,033 §| 1,032 87 145 504 50
Washington .. 92 91 6 27 39 4
Oregon. .. 73 73 5 6 46 5
California 868 868 76 12 419 4

1 Some State laws make a distinction between *‘branches” and certain other types of ‘‘additional offices.”” The table, however, covers all branches or
additional offices within the meaning of Section 5155 U.S.R.S., which defines the term *‘branch’ as “‘any branch bank, branch office, branch agency, addi-
tional office, or any branch place of business . . . at which deposits are received, or checks paid, or money lent.” Figures include “banking facilities” pro-
vided through arrangements made by the Treasury Department with banks designated as depositaries and financial agents of the Government. The table
does not include ‘‘seasonal agencies” which are only in operation at certain periods of the year.

2 The figures for member (commercial) banks and those for mutual savings (noncommercial) banks both include one mutual savings bank in Indiana
and two in Wisconsin. The total for ““All banks,” however, includes such banks only once; and they are not included in the total for “‘Commercial banks.”

Back figures.—See Banking and Monelary Statistics, Table 1, pp. 16-17, and Tables 73-79, pp. 297-311, and descriptive text, pp. 14 and 294-295.
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GROUP BANKING'—NUMBER, DEPOSITS, AND BRANCHES OF GROUP BANKS, DECEMBER 31, 1943

Banks in groups Number of branches and
nk group additional offices of group
Num- banks, except offices at
Number Deposits? (in thousands of dollars) ber of military reservations
o e,
Non- anks Outside head €er of
Geographic Num- member Nonmember operat- office city offices
divi;ion and ber of, P —, ing - - 'lz'ltt
tate groups ranch- In 1 military
Na- |State T n _
To- ||: Toss State es or | To-lhead| In D | on- | feser
ol tlg?- ment p. Non.| Total || National | S-i° L Non- a.dch-1 tal [loffice| head| €07" | o on- | vations
sur- | 10~ D | in- | Uoma city loffice| 8% tigu-
ed | Sur- sured | - ed | offices cound 98| o
ed tl;f coun- co‘l;xsx-
ties tie
United States......| 31 383 11222 | 45 [104 | 12 (12,407, 10,303 ,460(1,638,776|433,988| 31,060 62 818 {223 | 47 (102 446 57
New England. .... 4 28 15| 7 4 2 1,751,9051 1,598,850 127,177( 12,211 13,667 13 74 || 56 17 ) S 1
aine............ 1 I 1 2 15,347 .. ...t 1,680| 13,667 3 44....4 3 | S I P
New Hampshire... 1 4 Z: 2 PR RN DU 16,960 16,960[.........0...... oo
Vermont..........0...... oo e s
Massachusetts. ... 2 21 1 7 3 1. 1,719,598 1,581,890 127,177 10,531}.... .. 10 70 || 56
Rhode Island.....[...... ;... ..o [ oo JY| S PR FPUDUN BN PRI SR s
Connecticut.......|...... ... ... .o e B! AP U FRTOTIN FUSUEEE PSSR S
Middie Atlantic. .. 6 5501 29 | 16 10 |..... 2,227,137 843,383{1,249,701(134,053. ... .. 17 86 1 61 17 7 1.
New York..... .. 2 24 4113 T 1. 941,936 54,244 769,112{118,580|....... 12 77 | 58 12 6 1].....
New Jersey.......0. ... | ..l o ool e ..
Pennsylvania..... 4 31 25 3 3 ... 1,285,201 789,139 480,589 15,473(....... 5 9 3 5 ) S R N
East North Cen-
tral 2 291 23 4 1 1 814,452 798,325 13,666{ 1,148 1,313 4
Ohio.... 1 18 131 4 1 i 233,070l 218,256 13,666| 1,148|....... 1
Indiana. R RIS PV | AN SRS B FO O | [ ) P P
Ihinois...........f.... [ oo .
Michigan. RN DTN DI | RO DS B RO
Wisconsin......... 1 1t 10 f.....]..... 1 581,382 380,069|.........]....... 1,313 3
West North Cen-
tral. ... .. ... 6 142 82| 7 |45 8 1,637,0121 1,514,888 41,300| 64,744! 16,080 6 20 6 2 7 11 2
Minnesota........ 4 90 48 5 31 6 1,190,688| 1,121,534, 2
OWa. ... 4 4 1. 118,010
Missouri.......... 2 7 21 2
North Dakota.....[....... 25 t5¢.....
South Dakota.....|....... 11 9. ..
Nebraska.........|....... 5 4].....
Kansas...........f....... U R PN O RS P | H
South Atlantic. . .. 5 41 24 2 14 1 818,3 684,491
Delaware.........[.... .. [.... 0. ... .. .
Maryland.........|.......|..... P PO
District of Col-
umbia.......... N PR | PP SO
Virginia. .. .. AU DU
West Virginia..... 4 2 1
North Carolina. .. AU R P
South Carolina....[....... 1 | 5 P 1
Georgia......... . 2 19 8] 1 3 4
Florida......... . 3 17 13 |..... 3 1 316, 407 302,920]......... 13,487, ..., . [ 2 AP | RN R O 3
East South Cen-
tral. ... .. ... .. 2 17 13} 2 2 |..... 302,640 285,208 14,0064 3,368(....... 2 12012 (.4
Kentucky......... 1 6 3 2 1 4. 107,928 91,460 14,064 2,404|...... . 1 8 8
Tennessee. 1 1 10, 1 |..... 194,712 193,7481. .. ...... 964]....... 1 4 4
Alabama. . R P, AU | FPN PP S PN P A
Mississippi........|....... RPN | PN IR P DUSADY AN MRROU IPURDEIE ST PSR ERDRS SR R
West South Cen-
tral. . ............ 1 4 1 1 2 |..... 207,267 172,438 20,477| 14,352 | S IR | P PP PP N 1
Arkansas......... | e e
Louisiana.........[.....of oo oo
Oklahoma. .. .. R PO [ P I ! | N POTTUSS PUTUUI ISR SN SIS | IS SO S ST FESN
Texas............. 4 1 1 2 Lo 207,267 172,438 20,477 14,352).. .. L U PR | PR DRSPS DN 1
Mountain 2(5 12 |..... 558,313 448,459 56,276 53,578....... 12 19 9
Montana R 4 102,960 46,2550 11,2241 ... fooooooodle
Idaho 75,825 3
Wyoming. v e 203
Colorado..........d.....o .l
New Mexi . AP PR AP DU I R DR | DD PRI FODIUES FETRTURS PSR FEUUEN | AN FUUEE IO P
Arizona 1., ) S U 53,137 46,398 1 1 1 ...
Utah 3 1 2 |..... 186,412 148,921 b 4 4 6
Nevada 2 0..... 2 ... 80,097 74,355 1 2 4 3.
Pacific 3 15 1 14 [..... 4,090,194) 3,957,418 56 6 |75 | 405 37
Washington. . 2 9 3., 6 t..... 84,336 79,861 .........| 4,475...... 1 L gl .t . 6 2 1
Oregon. ... N P 9 4 1., 5 ... 370,433 361,056 7 1 4 27 2
California......... 1 12 8 1 3 |..... 3,635,425|] 3,516,501 49 5 65 376 31

! The term ‘‘group banking” indicates the type of multiple office banking structure in which three or more independently incorporated banks are con-
trolled directly or indirectly by a corporation, business trust, association, or similar organization.
A group operating in more than one State has been assigned to the State in which the principal office of the controlling interest is located, but each
constituent bank has been assigned to the State in which it operates. :
{" Irllcludel;i ix}{ the group figures are some banks which dominate the respective groups rather than being subsidiary banks; some of these are compara-
tively large banks.
Back figures.~—See Banking and Monetary Statistics, Tables 78-84, pp. 312-322, and descriptive text, pp. 295-296.
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CHAIN BANKING'-NUMBER, DEPOSITS, AND BRANCHES OF CHAIN BANKS, DECEMBER 31, 1943

Banks in chains

Number Deposits (in thousands of dollars) Number
o{) chl:«:in
Non- anks
Nonmember
Geographic division | Num- member operat-
nd State ber of - ing
chains branches
To- || Na- State State or addi-
tal tion-{mem- In- |[Non- Total |[National| mem- tional
al | ber | *%" [ jn. ber | In- [NO™| offices
U | sur- sured | 1M~
ed ed sured
United States.......... 100 | 454 || 196 | 40 | 197 | 21 (2,859,0591,969,968|547,8821314,808(26,401 34
New England.......... 1 4 2 1 1]..... 12,627 4,857 1,968
Maine. .. ..... RPN U N .
New Hampshire. .
Vermont..............l...... .. e el
Massachusetts. . .
Rhode Island.. coeeed
Connecticut...........{...... ... o]
Middle Atlantic.......
New York....
New Jersey ..
Pennsylvania......... 13,1954, ... 1. ...
East North Central.... 218,347 607( 13,850
Ohio...oovvevieeeelee ool e
Indiana............... oo e
Ilinois. .............0 182,843|...... .. ...
Michigan............. . 66(. . .......
Wisconsin.............0 2 | 12l 31{.....| 9|.....1 43,805 35,504}.......
West North Central. .. 651,346(382,398(172,4306,
Minnesota............ 138,432 8,962] 53,254
. 27,272 ... ... 29,476
107, 7351346, 700{ 29,558
13,455)....... 20,625
1,587 4,053 3,302
143,553 2,225 20,125
219,312; 20,458 16,096
South Atlantic........ 304,681| 13,017 68,102
Delaware........ .... B | o P P P | AU IR e
Maryland......... ... . 8,916|....... 715
Dlstrlct of Columbia.. DR R P MR DSOS PO PR
Virginia............... PUNS DERUUN (RN DANPNS PN | PN JURS P
West Virginia.........| 1 | sl....0.....] Si....p 9617.........f....... 9,617
North Carolina.. .... AP PR PN PR PN PR P P
South Carolina........ P P PN PN P | RPN
Georgia......... .....| 1 | 6f.....}.....] 6 ].....0 13,169 ........
Florida............... 295,765
East South Central.... 21,257
Kentucky S T [
Tennessee . . . .. S P | FE .
Alabama.. 21,257|.
\hsstssmpl ............ R | T O I O | PO
West South Central. .. 433,729| 14,879 18,548,
Arkansas.............. AU | IR IS RS PN PO | M R F
Louisiana.......... ... | oA oo e
Oklahoma.. 245,413|....... 7,855 1
Texas.....cooovevvn . 188, 316| 14,879f 10,693 2
Mountain.............. 252,662 69,755| 18,322|...... 5
Montana.............. ,472) 8,216 2,461f......0.........
Idaho................. 20,365f....... 1,975)...... 2
Wyoming............. 18,967).......0.......[......].. ... ...
Colorado. ............. 173,854} 50,598] 12,907(...... 1
New Mexico. ...l | ol
27,590 5,181 97 . .. et
4,414 L760[ .. ..o ]l 2
35,0201 2,651 17,459...... 1
6,077]....... L460(. ..
Oregon.....coovenenn.. 1,7020 e
California............. 27,241 2,651 12,999|...... 1

Number of branches and
additional offices of chain
banks, except offices at
military reservations

Outside head
office city

To- [head | 1g | In | 2
tal Jloffice|head | O™ | Son.

ous
counr| | ous
B [ties [€O!

ties

471 7 31| 8 1

7 2| 5 ...
St

2| 2
RIS T FROON e

H “le
city |office| 8 tigu-

coun-

Num-
ber of
ofiices
at
military
reser-
vations

1 The term “chain banking” indicates a type of multiple office banking structure in which the operations or policies of at least three independently

mcorporated banks are controlled by the same individual or individuals.

2'A chain operating in more than one State has been assigned to the State containing the ‘“key” or largest bank or a majority of the constituent banks,
but each constituent bank has been assigned to the State in which it operates.

Back figures.—See Banking and Monetary Statistics, Tables 78-84, pp. 312-322, and descriptive text, pp. 295-296.
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DISTRIBUTION OF DEPOSITS BY FEDERAL RESERVE DISTRICTS AND STATES

DEposiTS OF INDIVIDUALS PARTNERSHIPS, AND CORPORATIONS
[Dollar amounts in millions]

Am%xgg.%litsfg.&dmg: Increase Percentage increases or decreases (—)
A in total
rea since Dec. 1942-1943 1941-1942
Demand Time Total 31,1942
Demand| Time || Total |Demand] Time | Total
United States.................. .159,078.2 130,501.3 (89,579.5 | 15,388.5 | 24.0 | 14.9 | 20.7 | 26.7 2.4 | 16.8
By Federal Reserve districts
Boston..........oooiiiiiiii 3,337.3 4,731.5 8,068.8 1,005.4 21.2 9.8 14.2 22.0 2.4 9.3
New York. ... . 9,989.9 |1 27,778.3 3,764.2 17.6 12.4 15.7 7.9 0.3 5.0
Philadelphia. 2,057.4 5,194.1 691.6 18.2 11.3 15.4 21.9 —3.6 10.0
Cleveland. ... 2,221.0 |} 6,803.3 1,219.2 25.9 14.3 21.8 27.5 0.3 16.5
Richmond.............. 1,292.5 4,138.5 672.4 22.8 12.6 19.4 37.4 3.4 23.9
Atlanta. . .............. 741.5 3,483.6 803.0 32.9 20.3 30.0 50.4 4.4 36.5
Chicago. ... 3,470.5 || 12,474.6 2,454 .4 25.1 22.9 24.5 35.3 5.9 25.5
St. Louis. .............. 683.2 3,272.2 551.7 23.1 10.8 20.3 39.1 —0.2 271.7
Minneapolis. . 774.7 2,324.5 479.6 29.3 19.9 26.0 51.2 7.1 32.2
Kansas City.. 474.0 3,201.4 716.9 31.8 14.1 28.9 52.1 3.7 41.1
Dallas.......... 284.1 2,875.3 693.9 34.1 14.0 31.8 46.6 —1.8 38.8
San Francisco 3,781.1 9,964.9 2,336.3 34.9 24.2 30.6 56.7 10.7 34.4
By States and Census areas
New England 3,504.1 | 5,030.1| 8,534.0 1,070.8 21.3 9.9 14.3 22.1 2.6 9.3
Maine.......... 164.0 286.5 450.4 68.8 26.8 13.5 18.0 46.1 2.6 14.1
New Hampshire.... ... ........... ... 83.6 248.8 332.3 32.6 22.6 7.4 10.9 23.8 0.3 4.8
Vermont........... ... ... 58.2 150.3 208.5 24.0 24.9 9.0 13.0 31.6 0.3 6.8
Massachusetts 2,132.7 2,811.7 4,944 .4 599.9 20.6 9.1 13.8 19.3 2.2 8.5
Rhode Island. 277.0 383.6 660.6 65.3 11.3 10.7 11.0 30.1 2.5 12.5
Comnecticut........ ..., 788.6 1,149.2 1,937.8 280.2 25.8 11.5 16.9 22.1 4.6 10.6
Middle Atlantic.......................... 22,1150 | 12,309.7 || 34,424.6 4,673.6 18.0 11.8 15.7 10.2 | —1.0 5.8
New York.............. 16,428.4 | 8,420.3 || 24,848.7 3,281.6 17.0 11.9 15.2 6.9 —0.3 4.3
New Jersey. 1,469.6 1,456.5 2,926.0 503.2 26.1 15.8 20.8 24.3 2.8 12.1
Pennsylvania 4,217.0 2,432.9 6,649.9 888.8 19.4 9.2 15.4 20.5 ~5.1 9.1
East North Central................. ..., 11,538,5 | 4,987.7 || 16,526.2 3,264.3 25.6 22,5 24.6 34.8 5.7 4.3
10, o 739. 1,467.4 || 4,207.0 829.0 27.2 19.8 24.5 34.2 4.9 21.9
Indiana.. 455.7 || 1,560.4 325.6 28.8 20.7 26.4 46.8 2.6 29.7
Illinois. .. 1,318.8 6,169.9 1,127.7 23.1 19.6 22.4 25.2 1.3 19.1
Michigan................. 1,112,914 3,053.8 665.3 26.1 31.0 27.9 56.8 1.9 37.2
Wisconsin. ........ooviiiiiiiiii 632.9 | 1,535.1 316.7 28.8 22.2 26.0 39.5 9.8 25.1
West North Central. .................... 6,061.8 1,191.3 27.5 15.3 24.5 46.7 4.6 33.2
Minnesota 1,410.0 280.5 27.7 20.1 24.8 45.3 7.2 28.1
Towa....... 1,066.5 209 .4 30.7 9.9 24.4 44.6 2.9 28.8
Missouri............. 1,850.1 268.6 17.8 13.6 17.0 33.6 1.8 25.7
North Dakota.......... 225.7 62.4 42.1 25.0 38.2 76.0 8.7 54.5
South Dakota.......... 188.5 4.1 35.4 14.4 30.5 74.1 7.1 52.2
Nebraska. .. 586.7 149.0 37.0 17.7 34.0 68.3 6.5 54.7
Kansas. .. 734.3 177.3 36.0 8.3 31.8 64.9 4.2 51.5
South Atlantic........ 6,112.3 1,132.3 26.2 1.7 22,7 38.3 3.4 25.6
Delaware 340.6 49.6 19.7 10.7 17.0 11.2 0.6 7.9
Maryland 1,206.6 203.2 24.2 15.5 20.3 28.7 3.9 16.1
District of Columbia.. . 596.6 62.2 12.9 7.9 11.6 27.8 4.6 21.2
Virginia.............. 925.1 131.0 21.9 7.6 16.5 42.9 3.1 24.7
West Virginia. ... 424.2 82.2 29.3 14.3 24.0 26.4 —2.2 14.6
North Carolina 755.0 143.5 25.7 15.5 23.5 50.9 4.6 37.5
South_Carolina. 305.9 61.2 27.0 14.5 25.0 52.8 5.2 42.6
Georgia........ 815.0 178.7 30.2 20.4 28.1 54.2 3.4 39.6
Florida............. ...l 743.3 220.7 43.2 37.7 42.2 44.5 8.0 36.1
East South Central...................... 2,596.5 528.7 30.3 10.8 25.6 47.7 * 32.4
Kentucky............ 765.2 157.2 31.7 3.0 25.9 39.5 —-7.2 26.5
Tennessee. . 843.1 175.5 30.3 15.6 26.3 46.4 1.6 30.5
Al‘a.b.aln.a.... ......... 624.2 130.6 30.5 14.2 26.5 52.5 8.7 38.7
MisSISSIPPI. ... oo s 364.0 65.4 26.9 6.0 21.9 62.4 —3.6 39.6
West South Central..................... 4,253.1 958.5 31.7 11.6 2.1 46.1 | —1.6 37.3
Arkansas............. 364. 59.9 22.6 4.6 19.7 57.6 4.0 45.3
Louisiana 718.4 141.7 26.5 16.8 24.6 44.5 2.8 33.6
Oklahoma 602.8 129.8 31.7 0.7 27.4 42.3 | —9.8 31.8
Texas. ... 2,567.4 627.1 34.5 14.0 32.3 45.8 —2.4 38.7
Mountain 1,809.4 3934 29.6 2.1 27.8 58.9 11.0 43.5
Montana... 246.1 43.4 23.5 13.3 21.4 51.4 4.3 38.6
Idaho...... 213.5 59.6 40.9 31.7 38.7 74.4 8.4 52.7
‘Wyoming 105.0 19.8 27.9 10.0 23.2 44.7 0.5 29.9
Colorado. 571.9 127.4 31.1 20.2 28.7 46.2 9.2 35.8
New Mexico.......ocoviiiiiiiiiiinn. 123.2 28.7 33.1 17.9 30.4 74.6 12.0 58.7
Arizona........cooiiiiiiiiiii 183.6 39.9 27.6 28.2 27.8 77.1 15.2 56.5
tab. .. 286.1 61.9 28.1 26.8 27.6 72.7 17.7 48.6
Nevada......ocoveveniviiiniiiiiiiiia., 80.0 12.7 18.2 19.8 18.9 72.7 21.2 51.9
Pacific.................. ... 9,261.5 2,175.7 35.3 24.0 30.7 55.1 10.5 33.2
Washington......................... 1,332.0 313.8 31.0 30.4 30.8 68.1 19.2 48.7
Ore.gon“. ................... 740.9 177.4 30.6 33.5 31.5 66.7 18.2 48.7
California.................. ..o, 7,188.6 1,684.5 36.9 22.5 30.6 51.2 8.9 29.3

* Less than 0.05 per cent.
Note.—Dollar amounts are rounded to nearest hundred thousand and do not necessarily add to totals. For back figures see July 1943

BULLETIN, pp. 599-603.
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INTERNATIONAL FINANCIAL STATISTICS

Gold reserves of central banks and governments. . .. P:;
Gold production .......... ... oiiiiiiii i 619
Gold movements. ..........oiiuiiiiiiiiii it 619
Net capital movements to United States since January 2, 1935... 620
Central banks......... ... .. i i e 621624
Money rates in foreign countries . ............oiieeinn... 625
Commercial banks....... 626
Foreign exchange rates. ... 627
Price movements:

Wholesale prices...................... 628

Retail food pric;:s and cost of living ... 629

Security prices. . . - 629

1

Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and commetcial
bank statements and official scatistical 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 for all except price tables, together with descriptive text,
may be obtained from the Board’s publication, Banking and Monctary Statistics.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars}

. Ar- - Czecho-
United Bel- .+ | British | Bul- . Co- Den- Ger-

End of month States gtg]-:l gium Brazil India | garia Canada; Chile Jombia valgi-a mark Egypt | France many Greece
1938—Dec.......... 14,512 431 581 32 274 24 192 30 24 83 53 55 2,430 29 27
1939—Dec... 7,644 466 609 40 274 24 214 30 21 56 53 55 2,709 29 28
1940—Dec... 21,995 353 2734 51 274 24 87 30 17 58 52 52 2,000 29 28
1941—Dec... 22,737 354 734 70 274 24 5 30 16 61 44 52 2,000 29 428
1942—Dec.......... 22,726 | 1638 735 115 274 25 6 36 25 61 44 52 2,000 29 ...
1943—May.........| 22,426 354 734 153 274 425 5 48 43 61 44 52 2,000 |. ...l

22,388 6 49 45 61 44 52 2,000 |.......f...enn
22,335 7 S0 51 61 44 52 2,000 |...... . .o
22,243 7 54 53 61 44 52 2,000 f. ... b
22,175 6 54 55 61 4 52 2,000t L
22,116 5 54 56 61 44 52 2,000

22,065 7 51 58 61 44 52 2,000

21,938 5 51 59 61 44 52 2,000

21,918 6 51 76 61 44 52 2,000

21,712 7 51 77 61 4 52 2,000 |.

21, 5 ceiaee]

21,429 4

Hun- | Iran . INether-| New | Nor- Portu- | Ruma- | South .

End of month gary |(Persia) Ttaly | Japan | Java |Mexico lands |Zealand| way Peru | Poland gal nia Africa Spain
1938—Dec.......... 37 26 193 164 80 29 998 23 94 20 85 69 133 220 6525
1939—Dec... 24 26 144 164 2 32 692 23 94 20 484 69 152 249 ........
1940—Dec... 24 26 120 164 140 47 617 23 434 20 f........ 59 158 367 ...
1941—Dec... 24 26 |........ 8164 235 47 575 pX T N a t... 59 182 366 42
1942—~Dec.......... 24 B4 e 916 39 506 23 ... 25 ...l 59 241 634 42
1943—-May......... 24 59 foeendeennde 125 496 26 261 571 ...

s 126 496 26 262 583 868
125 500 26 271 611 |..... ...
174 500 26 282 628 [........
200 500 26 289 644 85
200 500 26 302 667 |........
202 500 31 305 685 |........
203 500 31 316 706 271
205 500 31 316 16 |........
229 500 3L [ T 740 |
230 500 T N T e P
227 | 3 e
Governmenlt gold lresergesl not included
. United Other n previous figures
Swe- [Switzer-| Tur- : Uru- | Vene- | Yugo-
End of month den | land key Kdg:ﬁ' guay | zuela | slavia B.LS. i?;“e';§ United
End of month United Klg:ge- France Bel-
States dom gium
1938—Dec.......... 321 701 29 2,690 | 69 52 142 | 1938—Dec....| 80 2159 | 331 44
1939—Dec.......... 308 549 29 109 68 52 153 1939—Mar. ... 154 1,732 ..
1940—Dec 160 502 88 1 90 29 145 May....|........|. PO
1941—Dec. 223 665 92 1 100 41 142 June . .. 85
1942—Dec... 335 824 it4 1 89 68 160 164
156
1943—May.... 346 866 1 80 185 145
June.. 347 867 1 80 185 86
July.. 368 876 1 80 7197 105
Aug... 371 880 1 84 197 Dec. ... 48
Sept.. 374 887 1 84 7197 1941—Mar. ... 88
Oct.......... 378 900 1 84 7197 June. .. 89
Nov 384 903 1 84 7198 Sept.... 24
Dec. 387 964 1 89 7199 Dec..... 25
1944—Jan.. 399 973 1 89 7200 1942—Mar. ... 12
Feb. 401 984 1 100 200 June. .. 8
Mar 421 994 1 100 7202 Sept.... 7
Apr.......... 426 [P1,004 1 100 202 Dec..... 12
1943—Mar.. .. 14
P Preliminary. " Revised. %‘éng" o 1;
1 Figures through March 1940 and figure for December 1942 and December 1943 include, in ad- De% . 43
dition to gold of the Central Bank held at home, gold of the Central Bank held abroad and gold be- | 77 r] 3 [rreeerefrreeenr]rrreoe

longing to the Argentine Stabilization Fund.

2 Change from previous December due largely to inclusion of gold formerly not reported.

3 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con-
trol Board. ~Gold reported since that time is gold held by Minister of Finance.

4 Figures relate to last official report dates for the respective countries, as follows: Bulgaria—
Jan. 31, 1943; Greece—Mar. 31, 1941; Java—Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—
July 31, 1939; Yugoslavia—Feb. 28, 1941.

5 Figure for December 1938 is that officially reported on Apr. 30, 1938.

8 Figure for February 1941; beginning Mar. 29,1941, gold resetves no longer reported separately.

7 Beginning December 1942, includes gold reserves abroad, formerly not reported.

8 Increase over reserves reported at end of 1941 and 1942 due primarily to inclusion for first time
of gold held for Foreign Exchange Institute.

9 These countries are: Albania, Algeria, Australia, Austria through Mar, 7, 1938, Belgian Congo,
Bolivia, China, Costa Rica beginning July 1943, Danzig through Aug. 31,1939, Ecuador, E! Salvador,
Estonia, Finland, Guatemala, Iceland, Ireland Beginning February 1943, Latvia, Lithuania, Morocco,
and Thailand (Siam). Figures for certain of these countries have been carried forward from last
previous official report.

16 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British
Exchange Equalization Account during 1939.

Note.—For back figures, see Banking and Monetary Statistics, Tables 156-160,
and for a description of figures, including details regarding specialinternal gold trans
the reported data, see pp. 524-535 in the same publication,

fpp. 536-555,
ers affecting

618

LReported at infrequent intervals or on de-
layed 'basis: U. S.—Exchange Stabilization Fund
(Special A/c No. 1); U. K.—Exchange Equali-
zation Account; France—Exchange Stabilization
Fuznd. and Rentes Fund; Belgium—Treasury.

H Figure for end of September.

AugRgimlr;gg f:ligure for ttc;&alllla‘lai;ish g(f)ld reserves on
.31, , less repor -

larlld on that date. P oldings of Bank of Eng
Figure for Sept. 1, 1941.

Nore.—For certain back figures and for details
regarding special internal gold transfers affecting
the British and French institutions, see Banking and
Monetary Statistics, p. 526.
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GOLD PRODUCTION

OUTSIDE U. S. S. R.
[In thousands of dollars)

Estimﬁited Production reported monthly
Year or month pr:furction Totald Africa North and South America Other
outside | reported |"South | Rho- | West | Belgian| United + 6| Colom- s |Nicara- | Austra- | British
U.S.S.R.! | monthly || Africa | desia | Africaz | Congos| Statest |Canada.5lMex1co ] bia l Chile gua’ lia® | India®

$1 = 155 grains of gold s fine; i.c., an ounce of fine gold = 335

823,003 708,453 |} 366,795 24,264 12,153 6,549 | 108,191 | 104,023 | 23,135 | 12,045 8,350 1,166 | 30,559 ¢ 11,223
752,847 || 377,090 25,477 13,625 7,159 | 126,325 | 114,971 | 23,858 | 11,515 9,251 868 | 31,240 | 11,468
833,895 | 396,768 28,053 16,295 7,386 | 152,509 | 131,181 | 26,465 | 13,632 9,018 807 | 40, 118 | 11,663
893,384 || 410,710 28,296 20,784 8,018 | 168,159 | 143,367 | 29,591 | 15,478 9,544 848 | 46, 982 | 11,607
958,770 || 425,649 28,532 24,670 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 1,557 | 54, 264 | 11,284

1,020,297 || 448,753 28,009 28,564 178,303 | 29,426 | 19,951 | 11,376 | 3,506 | 56, 182 | 11,078

1,094,264 || 491,628 29,155 32,163 185,890 | 30,878 | 22,117 | 11,999 5,429 | 55, 878 | 10,157

1,089,395 || 504,268 27,765 32,414 187,081 | 27,969 | 22,961 9,259 | 7,525 | 51, 039 9,940
968,112 || 494,439 26,641 29,225 169,446 {30,000 | 20,882 6,409 8,623 | 42,525 8,960
737,410 || 448,153 23,009 19,740 127,829 {........ 19,789 6,081 7,715 | 28,490 8,820

63,548 [| 37,604 | 2,004 | 1,645 11,309 1,645 548 646 | 2,450 805
62,984 || 38,367 | 1,987 | 1,645 10,975 1,599 566 700 [ 2,345 735
62,107 Il 37,424 | 1,956 | 1,645 11,442 1,540 455 724 | 2,240 735
61,590 | 37,962 | 1,007 | 1,540 10,246 1,763 454 622 | 2,380 770
60,109 || 37,297 | 1,862 | 1,540 10,268 1,704 549 430 | 2,170 735
60,025 || 36,783 | 1,920 | 1,540 9,877 1,659 598 770 | 2,835 735
59,860 | 37,162 | 1,806 | 1,540 9,802 1,672 si1 628 | 2,100 735
58,280 || 36,880 | 1,790 | 1,540 9,373 1,512 450 605 | 2,100 665
58,226 || 36,653 | 1,814 | 1,505 9,201 1,600 501 633 | 2,100 700
p57,113 || 36,169 | P1,763 | 1,540 9,023 1,581 | /501 756 | P1,995 €700
P54 801 || 34,100 | IP1,763 | 1,540 8,988 P1'344 | S301 651 | 71,855 €630
»57,588 || 36,266 | 771,763 | 71,540 9,333 ?2.056 | /501 677 | /71,855 2665

Gold production in U. S. S, R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes,
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars;1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million.

P Preliminary. 7 Figure carried forward. ¢ Corrected. R

1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on estimates of American Bureau of Metal Statistics.

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics,

3 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. Annual figures through 1942 are estimates of United States Mint. Annual figure
for 1943 and monthly figures are estimates of the American Bureau of Metal Statistics.

5 Figures for Canada beginning 1943 are subject to official revision. .

“}?eg}nning April 1942, figures no longer reported. Annual figure for 1942 is rough estimate based on reported production of $7,809,000 in first three
months of year. .

7 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.

8 Beginning December 1941, figures are those reported by American Bureau of Metal Statistics for total Australia.

9 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. :

Nore.—For explanation of tables and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 233-235;
and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries in the perloti
1910-1941, see Banking and Monetary Statistics, pp. 542-543.

GOLD MOVEMENTS

UNITED STATES
[In thousands of dollars at approximately $35 a fine ounce)

Net imports from or net exports (—) to:
Total
Year or United Philip- O
th | . net : Bel- |Nether-| Swe- |Switz- .| Colom- | TP~ | Aus- | South British | other
mon imports Igg;ﬁ' France gium | lands | den |erland Canada |Mexico| “;, Is]ilal:)eds tralia | Africa | J%P2 | "India | coun-
tries
499,870] 260,223 8,902| 94,348}........ 12,402 86,829 30,270) 16,944 | 12,038 1,029 32,304
315,727} 934,243 31 227,185|........ 968] 95,171| 13,667| 10,899 | 15,335 3,498 46,989
174,093| 573,671 3,351 71,006 2t 7,511 72,648 39,966{ 11,911 | 21,513 | 23,280 39,735
891,531\ —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, 569fl1,208, 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 3267, 975
.-13,574, 151/}, 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 4102, 404
633,0831 241,778 9771 63,260| 161,489| 90,3202, 622,330 29,880 23,999 | 38,627 103,777| 184,756] 111,739] 49,989 5388, 468

9 1 ... 1,747 899} 412,056 16,791 24,448 | 42,678 | 67,492| 292,893| 9,444| 9,665 |°100,485

46,876 1,147| 3,168 | 3,185 | 11,136| 149,735| 6,085| 4,501 6,062
814 11 96 615,003

81,529 2,772 6,738  96l........0........
95,619]  866| 2,232 | 3,984 | 6,262) 2,788 2,951
20,216] 1,147\ 2,034 | 3,587 | 4,720 132,26t 6,793
16,306| 9690 2,794 | 3384 | 4,194 3,504 3,589
17,514] 800 7| 2,114 | 4,503 69 5,000
19,224{ 1,080 2,128 | 4,970 | 5,199 88 3,811
10,842)  843| 2,230 | 5,098 | 6,742 137 9,008
42,562 495\ 2,488 | 3,107 | 2,064| 3,694 611,041
16,072| 1,020 2,107 | 3,141 | 6,151 200 89, 365
24,917! 6,336 2,110 | 1,830 | 5,980 10 ,039
20,377) 1,273| 2,238 | 5,506 | 3,713 190 618,726

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,

3 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, $30,851,000 from U. S. S. R.,
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, $10,775,000
from_ Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries.

5 Includes $44,920,000 from U.S.S.R., $10,963,000 from Central America, and $44,603,000 from other countries.

6 Includes imports from U. S. S. R. as follows: February—$11,236,000, August—$3,407,000, September—$5,652,000, October—$5,550,000, November—
$5,615,000, Decemgzr—-$13,460,000. L. . L.

Nore.—Figures for months subsequent to December 1941 have not been released for publication. For back figures see Banking and Monetary Statistics,
Table 138, pp. 539-541, and for description of statistics, see p. 524 in the same publication.
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NFT CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

[In millions of dollars}

I in foreign banki Decrease Foreign Domestic
nCreasfi;rés (ilrr’e:gn anking inU.S. securities: securities: Inflow in
From Jan. 2, 1935, through— Total : banking Return Inflow of brokerage
funds of U. S. foreign balances
Total Official! Other abroad funds funds
1935—Mar. (Apr. 3).................. 259.5 57.7 2.0 59.7 155.0 31.8 —6.2 21.1
June Quly 3).................. 616.0 213.8 6.1 207.7 312.8 43.7 15.8 29.8
Sept. (Oct. 2).................. 899.4 350.7 —4.5 355.2 388.6 40.1 90.3 29.8
Dec. (Jan. 1,1936)............. 1,412.5 603.3 9.8 593.5 361.4 125.2 316.7 6.0
1936—Mar. (Apr. 1).................. 1,511.1 578.4 44.4 534.0 390.3 114.4 427.6 4
June (July 1).. 1,949.2 779.0 35.9 743.1 449.0 180.5 524.1 16.5
ept. 30........ 2,283.3 898.5 37.4 861.1 456.2 272.2 633.3 23.2
Dec.30.. oo 2,608.4 930.5 81.1 849.4 431.5 316.2 917.4 12.9
1937—Mar. 31... ...l 2,931.4 1,121.6 62.8 1,058.8 411.0 319.1 1,075.7 4.1
June 30 3,561.9 1,612.4 215.3 1,397.1 466.4 395.2 1,069.5 18.3
Sept. 29 3,911.9 1,743.6 364.6 1,379.0 518.1 493.3 1,125.1 31.9
Dec 29.. 3,410.3 1,168.5 243.9 924.6 449.1 583.2 1,162.0 47.5
1938—Mar. 30.............o.l 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. 4,1939).............. 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 4,659.2 2,111.8 425.3 1,686.5 607.5 664.5 1,201.4 74.0
Sept. 27 5,035.3 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).................l 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)...... 5,748.1 3,092.8 1,112.3 1,980.5 773.6 793.1 987.0 101.6
Dec. (Jan. 1, 1941) ............. 5,721.6 3,159.0 1,200.8 1,958.3 775.1 803.8 888.7 100.9
1941—Mar. (Apr. 2)................... 5,526.5 3,148.8 1,307.7 1,841.0 767 .4 812.7 701.8 95.9
June (July 2).. 5,575.4 3,193.3 1,375.1 1,818.2 818.6 834.1 631.2 98,2
Sept.(Oct. 1).. .. 5,510.3 3,139.5 1,321.7 1,817.7 805.3 841.1 623.5 100.9
Dec.3L.. ... 5,230.7 2,856.2 1,053.7 1,802.6 791.3 855.5 626.7 100.9
1942—Jan. 28. . 5,163.7 2,7711.6 977.6 1,793.9 801.6 857.5 631.0 102.0
Feb. 25. .. . 5,069.0 2,675.5 879.4 1,796.0 809.2 856.2 626.2 102.0
Mar. (Apr. 1) ...l 5,082.4 2,684.0 932.0 1,752.0 819.7 849.6 624.9 104.3
Apr.29... ... ...l 5,309.6 2,906.1 1,106.7 1,799.4 829.8 843.2 626.6 103.9
ay (June 3) .................. 5,413.4 2,996.8 1,144.0 1,852.8 839.8 843.2 629.0 104.6
June 302, .. ... .. 5,495.3 3,075.9 1,211.7 1,864.2 842.3 833.8 632.0 106.2
July 3t 5,542.6 3,121.4 1,242.7 1,878.7 854.9 829.3 633.3 103.7
Aug. 31.. 5,599.9 3,184.8 1,293.1 1,891.7 839.9 828.6 642.7 103.9
Sept. 30.. 5,654.9 3,212.6 1,339.1 1,873.5 858.2 830.5 646.1 107.5
Oct. 31... 5,694.7 3,204.2 1,341.1 1,863.2 890.0 842.1 654.3 104.1
Nov. 30... 5,761.6 3,250.2 1,366.1 1,884.1 901.6 844.8 661.0 104.1
Dec. 31 5,835.0 3,320.3 1,412,0 1,908.3 888.8 848.2 673.3 104,4
1943—Jan. 30.... ... 5,907.7 3,471.1 1,536.6 1,934.5 889.8 761.3 678.5 107.0
Feb. 27... 6,014.9 3,590.1 1,671.8 1,918.3 890.5 751.9 676.0 106.4
Mar. 31.. 6,147.1 3,643.4 1,723.1 1,920.3 898.7 810.5 685.9 108.6
Apr. 30... 6,212.3 3,690.5 1,801.8 1,888.6 909.9 809.5 692.9 109.5
May 29.. 6,282.6 3,769.6 1,871.6 1,898.0 905.1 807.0 692.5 108.5
June 30 6,506.4 4,002.6 2,071.4 1,931.2 896.9 806.8 687.9 112.1
6,556.0 4,056.4 2,103.4 1,953.0 901.9 792.9 692.3 112.6
6,726.3 4,107.9 2,122.6 1,985.3 909.4 907.8 687.0 114.3
6,771.3 4,130.6 2,190.9 1,939.7 888.6 929.3 708.1 114.8
6,904.6 4,284.4 2,312.9 1,971.5 870.5 928.3 707.4 114.1
7,073.6 4,435.7 2,450.0 1,985.7 882.6 929.8 710.1 115.4
7,118.6 4,496.3 2,461.5 2,034.8 877.6 925.9 701.1 117.8
1944—Jan. 31. .. : . 7,272.9 4,658.2 2,649.3 2,000.0 870.8 931.7 695.1 117.0
Feb.29....... ... 7,418.6 34,833.2 32,815.7 32,017.5 3843.5 924.2 698.8 3118.9

1 This category made up as follows: through Sept, 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York; beginning
Sept. 28, 1938, also funds held at commercial banks in New York City by central banks maintaining accounts at the Federal Reserve Bank of
New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve Bank of New York which had been transferred from central bank to
government names; beginning with the new series commencing with the month of July 1942, all funds held with banks and bankers in the United States by
foreign central banks and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic
and consular establishments, etc.}. . L.

2 Reported figures for capital movement through July 1 have been adjusted to represent the movement through June 30 on the basis of certain signifi-
cant movements known to have occurred on July 1. Subsequent figures are based upon new monthly statistical series, For further explanation, see BurL-
LETIN for January 1943, p.98. ) ) . N

3 Amounts outstanding on Feb. 29, in millions of dollars: total foreign banking funds in United States $,490.6, including official funds, 3,453.3, and
other funds, 2,037.3; United States banking funds abroad, 292.0; and brokerage balances (net due ““foreigners’”) 42.0.

Nore.—Statistics reported by banks, bankers, brokers, and dealers. Data by countries and geographic areas through December 1941, have been pub-
lished in earlier BULLETINS for all types of capital movement in the above table (except columns 3 and 4), and for outstanding short-term liabilities to
and claims on “foreigners’” as reported by banks and brokers. For back figures, see Banking and Monetary Statistics, Tables 161-163, pp. 574-637, and
for full description of statistics see pp. 558-560 in same publication.
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CENTRAL BANKS

] Afis:ts of issue Assets of banking department Liabilities of banking department
N partment
Bank of England N
I— p otle
(Figures in millions of Dis- circu’a- .
pounds sterling) Goldt Other, Cash reserves counts | Securi. | tion® Deposits IOtgﬁ'
assets® | —————r—————| and ad- ties ':‘- -
Coin Notes vances Bankers’ | Public Other 1es
1929—Dec. 25 145.8 260.0 2 26.3 22.3 84 9 379.6 71.0 8.8 35.8 17.9
1930—Dec. 31. .. 147.6 260.0 .6 38.8 49.0 104 7 368.8 132.4 6.6 36.2 18.0
1931—Dec. 30.. 120.7 275.0 .6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0
1932—Dec, 28. .. 119.8 275.0 8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0
1933—Dec. 27 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0
1934—Dec. 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.§ 94.7 424.5 7241 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 1.4 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. 12 580.0 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 4.0 199.1 616.9 135.7 12.5 51.2 17.9
1941—Dec. .2 6 780.0 3 28,5 6.4 267.8 751.7 219.9 11.2 54.1 17.9
1942—Dec. 2 5950.0 9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943—May 26...........oeen. 2 1,000.0 .9 55.3 4.6 185.3 945.0 1741 3.2 51.0 17.8
Jure 30.......oivninninn .2 1,000.0 9 53.9 4.9 261.0 946.3 238.1 9.5 55.3 17.8
July 28. . ...l 2 1,000.0 1.3 321 7.3 208.4 968.1 169.9 6.6 54.6 17.9
Aug.25. . ...l 2 1,000.0 1.4 25.3 3.4 218.3 974.9 166.8 7.2 56.6 18.0
Sept.29 ... il .2 |.1,000.0 1.7 13.8 1.9 238.7 986.5 173.4 9.3 55.1 18.1
Oct. 27 .. .2 [51,050.0 1.8 51.8 1.6 211.3 998.5 190.3 5.4 53.1 17.7
Nov.24 .. 2 1,050.0 1.7 31.2 6.0 222.1 1,019.0 183.2 6.8 53.3 17.8
Dec. 29 .2 1,100.0 .9 11.6 2.5 307.9 | 1,088.7 234.3 10.3 60.4 17.9
1944—Jan. 26................... 2 1,100.0 .6 33.0 4.4 229.0 1,067.3 187.8 8.5 52.7 17.9
Feb, 23... .2 1,100.0 .9 22.8 2.1 255.2 1,077.5 200.3 8.9 53.7 18.0
Mar. 29... .2 1%1,150.0 4 45.6 15.4 212.7 1,104.6 188.8 7.1 60.2 18.1
Apr.26......... 2 1,150.0 4 25.8 5.8 245.6 1,124.5 198.5 4.5 56.9 17.7
’
Assets Liabilities
Bank of Canada Dominion and provin- 3
: cial government Deposits
. s e Sterling securities
(Figures in millions of Gold  (2nd United Other Note Other
Canadian dollars) o Stﬁtes assets  |circulation? Dominion liabilities
dollars .
S&?—:ﬁs Other Cl%a:;;x;ed g't:]\;irtn- Other
1935—Dec. 4.2 30.9 83.4 8.6 99.7 181.6 17.9 .8 7.7
1936—Dec. 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4
1937—Dec. 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4
1938—Dec. 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24,0
1943—May 31 11.8 826.1 302.5 24.9 746.8 313.1 46.8 34.2 24.4
June 30... 47.2 816.7 313.0 20.8 758.4 301.1 90.1 19.2 28.9
July 31, .3 800.7 333.1 22.1 776.1 295.0 48.4 13.2 23.7
Aug. 31.. 37.6 798.8 340.8 29.2 796.7 308.6 59.7 10.3 31.0
Sept. 30 .. 31.0 786.7 360.7 19.0 815.1 305.7 36.2 11.4 29.1
Oct. 30 68.5 787.4 434.0 22.1 836.6 339.2 88.9 15.6 31.7
Nov. 30 .. 26.5 797.1 466.7 30.6 844.6 360.6 66.1 16.1 33.6
Dec. 3t .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Jan. 31............... 4 799.9 486.8 25.4 860.6 360.9 34.8 22.3 33.4
Feb.29................ .| ... ... .2 789.2 508.9 31.3 875.4 362.7 40.1 31.5 19.8
Mar. 31... ... o .3 788.9 557.0 44.0 897.9 359.2 65.8 22.8 4.5
Apr.29.......... . .. .2 777.1 567.7 26.4 915.3 385.2 24.6 17.4 28.8

1 Through February 1939, valued at legal parity of 85 shillings 2 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.

40On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about
5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from Exchange Account
to bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account.

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3,1941,and Apr. 22 and July 28, 1942; by 70 million pounds
on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, and on Mar. 7,1944.

6 Securities maturing in two years or less. 5 5

7 Includes notes held by the chartered banks, which constitute an important part of their reserves. .

80n May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for July 1940,

. 677-678). .

pp Note.—For back figures on Bank of England and Bank of Canada, see Banking and Monelary Statistics, Tables 164 and 166, pp. 638-640 and pp.
644-645, respectively; for description of statistics see pp. 560-564 in same publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of France
Domestic bills Advances to Deposits
(Figures in millions Foreign Othe: Note Other
of francs) Gold! ex- ass et; circula- liabili-
change | Open | cciatz| Other | comatin | Other? Hon | Govern- | c A 4| Oher | U
market?| “P® cgsts 3 ment "
1929—Dec. 27....... 41,668 { 25,942 5,612 8,624 8,124 | 68,571 11,737 |......... 7.85(5 1,812
1930—Dec. 26....... 53,578 { 26,179 5,304 8,429 9,510 76,436 12,624 |......... 11,698 | 2,241
1931—Dec. 30....... 68,863 { 21,111 7,157 7,389 11,275 85,725 5,808 |......... 22,183 1,989
1932—Dec. 30....... 83,017 4,484 6,802 3,438 11,712 85,028 2,311 ..., 20,072 | 2,041
1933—Dec. 29....... 1,158 6,122 4,739 11,173 82,613 2,322 |......... 13,414 1,940
1934—Dec. 9 5,837 3,971 11,500 | 83,412 3,718 ..., 15,359 1,907
1935—Dec. 1,328 5,800 9,712 11,705 81,150 2,862 [......... 8,716 | 2,113
1936—Dec. 1,460 5,640 8,465 12,642 89,342 2,080 [......... 13,655 2,557
1937—Dec. 911 5,580 10,066 11,733 93,837 3,461 |......... 19,326 | 3,160
1938—Dec. 821 7,422 7,880 18,498 | 110,935 5,061 |......... 25,595 2,718
1939—Dec. 112 11,273 5,149 20,094 | 151,322 1,914 |......... 14,751 2,925
1940—Dec. 42 | 43,194 3,646 23,179 | 218,383 984 41,400 | 27,202 | 3,586
ig:g—gec 38 42,115 4,517 22, ;21 270,144 1,517 64, 580 25,272 3,894
—Dec. 37| 43,661 5,368 21,749 | 382,774 770 16,857 29,935 | 4,461
1943—Feb. 37 | 43,103 105 7,533 [ 230,91t 57,800 | 21,458 | 397,319 1,521 9,521 32,886 | 4,299
Mar. 371 42,938 23 6,108 | 230,740 | 69,250 | 20,181 | 405,416 698 8,429 33,776 | 5,556
Apr. 29, .. 37| 42,884 26 6,686 | 248,320 | 57,650 | 21,072 | 413,567 713 8,749 34,186 | 4,058
May 27 37| 42,930 6 | 6,200 |“ 260,919 | 56,900 | 21,768 | 419,530 734 | 10,166 | 37750 | 5,177
June 24.. ... . 37 | 42,998 1 5,573 260,927 63,550 | 21,042 | 426,974 837 14,670 29,574 | 6,669
July 29, 38 | 43,261 6,456 | 271,371 61,150 21,472 | 440,291 754 11,170 | 31,864 | 4,267
Aug.26. ..., 37 43,108 6,908 288,308 53,500 21,078 | 448,270 743 14,674 29,615 4,235
Sept. 30 37 | 43,412 4,968 295,807 | 69,500 ! 23,519 | 468,015 821 15,450 | 33,199 | 4,355
Oct. 28.. 371 44,591 4,799 | 306,689 | 65,500 21,000 | 475,868 627 12,191 34,111 4,417
Nov.25....... 37 44,860 6,472 320,843 55,950 21,457 | 484,060 755 14,083 31,133 4,220
Dec. 30.... .. 371 44,699 7,543 326,973 64,400 21,420 | 500,386 578 10,724 33,137 4,872
1944—Jan. 27... .. 84,598 37 44,870 12 8,196 343,300 | 56,050 21,614 | 506,035 825 12,365 34,339 5,112
|
Assets: Liabilities
. Reichsbank Reserves of gold and | Bills (and Securities
(Figures in millions of foreign exchange checks) . _— Note Other
reichsmarxs I 1 3 ecurily Fy er 3 - 3 1abhili.
h ks) including | S 1 R Eligible Oth ts circula- | Deposits | liabili-
Total Gold Trgglslury 0408 | asnote | Other asse tion ties
, reserves 1lis cover
1929—Dec. 31 ‘ 2,687 2,283 2,848 251 92 656 5,044 755 736
1930—Dec. 31 2,685 2,216 2,572 256 102 638 4,778 652 822
1931—Dec. 31 1,156 984 4,242 245 161 1,065 4,776 755 1,338
1932—Dec. 31 920 806 2,806 176 398 1,114 3,560 540 1,313
1933—Dec. 30 396 386 3,226 183 322 735 3,645 640 836
1934—Dec. 31. .. 84 79 4,066 146 319 827 3,901 984 1,001
1935—-865. 31. ?8 gg 4,552 84 315 353 4, gg(s) 1,032 923
1936—Dec. 31. 2 5,510 74 303 65 4, 1,012 953
1937—Dec. 31 76 71 6,131 60 286 861 5: 493 1: 059 970
1938—Dec. 31 76 71 8,244 45 298 1,621 8,223 1,527 1,001
1939—Dec. 30 78 71 11,392 30 393 2,498 11,798 2,018 1,378
1940—Dec. 31 78 7 15,419 38 357 2,066 14,033 2,561 1,396
1941—Dec. 31 77 71 21,656 32 283 2,311 19,325 3,649 1,493
1942—Dec. 3t 76 n 29,283 25 210 1,664 24,375 5,292 1,680
1943—Apr. 30 77 28,603 18 1 78 2,319 25,442 4,226 1,427
May 31 ... 77 29,592 16 17 121 2,268 25,922 4,606 1,563
June 30... 77 30,890 29 1 67 2,178 26,650 4,881 1,711
July 31 77 32,317 32 1 100 2,003 27,597 5,199 1,735
Aug. 77 34,570 17 1 107 1,569 29,029 5,456 1,857
77 35,010 22 1 105 2,436 30,099 5,601 1,951
77 36,117 17 1 136 2,583 30,922 5,967 2,040
77 37,870 66 1 79 2,733 31,772 6,951 2,104
77 41,342 27 1 65 2,337 33,683 | 8,186 1,980
77 39,584 43 1 42 2,296 33,012 7,176 1,855
717 39,269 26 1 66 2,360 33,508 6: 636 1,654
77 40,379 46 1 33 2,281 33,792 7,237 1,788

. 1 Gold revalued March 1940, November 1938, July 1937, and October 1936. For further details seexBULLETIN for May 1940, pp. 406-407; January 1939,

p. 29; September 1937, p. 853; and November 1936, pp. 878-880.

2 For explanation of this item, see BULLETIN for July 1940, p, 732.

° By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through Dec. 16, 1943, advances of 351,000 million
francs were authorized to meet the costs of the German army of occupation.

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.

8 Gold not shown separately in weekly Reichsbank statement after June 15, 1939,

Nore.—For back figures on Bank of France and Reichsbank, see Banking and Monetary Statistics, Tables 165 and 167, pp. 641-643 and pp. 645-647,
respectively; for description of statistics see pp. 562-565 in same publication.
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CENTRAL BANKS—Continued

( Centrali ll’sank
Figures as of last report
date of month)

Central Bank of the Argentine Re-
public (millions of pesos):
Gold reported separately...... ...
Other gold and foreign exchange...
Government securities............
Rediscounted paper. . ..
Other assets
Note circulation..........
Deposits—Member bank.
overnment. ..
Certificates of participation in
Government securities
Other liabilities...................
Commonwealth Bank of Australia
(thousands of pounds):
Issue department:
Gold and English sterling......
Securities.....................
Banking department:
Coin, bullion, and cash
London balances..............
Loans and discounts...........
Securities............
Deposits. . .
Note circulation...................
National Bank of Belgium and Bank
of Issue of Brussels (millions of
belga):1
Gold.................
Foreign exchange.. ...

Credits to State and public bodies. L

Credits to private economy
Reichskreditkasse........ ...
Other assets............. ...
Note circulation......... ..
Demand deposits. .. .... ...
Postal Checking Office
Other liabilities........ .. ... ...
National Bank of Bohemia and
Moravia (millions of koruny):
Gold..............
Foreign exchange..
Discounts.........
Loans.......
Other assets
Note circulation...
Demand deposits. . ..
Other liabilities............. .
Central Bank of Bolivia (millions
of bolivianos):
Gold at home and abroad ...
Foreign exchange............
ans and discounts.........
Securities—Government. . .
Other..........
Other assets...... ... ..
Note circulation........
Deposits..........
Other liabilities,, . ... .. .
National Bank of Bulgaria2
Central Bank of Chile (millions
of pesos):
Gold

Discounts for member banks.. .. ..
Loans to Government.............
Other loans and discounts

Other assets............ .......... S

Note circulation. .
Deposits—Bank . .

Other
Other liabilities

Bank of the Republic of Colombia;

(thousands of pesos):
Gold........... ...,
Foreign exchange........ .
Loans and discounts

Government loans and securities...|. ..

Other assets.......... .
Note circulation......... ...
Deposits...............
Other liabilities. ......

1944 1943 Central Bank
. (Figures as of last report
Apr. | Mar. | Feb. | Apr. date of month)
National Bank of Denmark (millions'
of kroner):
1,128 1,117 1,077 Gold.............
....... 2,270{ 2,246 1,313 Foreign exchange. ...
....... 882 882 376 Clearing accounts (net)..
.............................. Loans and discounts..... [P B
161 153 252 Securities.................o. ..
1,986 1,964 1,641 Govt. compensation accountd......|. ..
1,367 1,312 805 Other assets.......................
515 504 438 Note circulation...................
______ 128 122 33 Deposits—Government............
Other. .......... .....
_______ 348 388|........ Other liabilities. .. ... ...........
_______ 101 105 102 || Central Bank of Ecuador (thousands
of sucres):
Gold.......... ...
Foreign exchange (net) ...........
....... 45,543] 43,043 35,141 ans and discounts...........
....... 139,643] 133,429! 110,000 Other assets...........
Note circulation...............
....... 9,341 9,463| 6,180 Demand deposits............
85,588 70,2611 43,820 Other Jiabilities...................
....... 24,082 27,881| 23,083 || National Bank of Egypt® (thou-
251,599 251,464| 211,935 sands of pounds):
189,455] 192,435 178, 559 Gold.. .. ...
..... 176,762| 168,012 135,856 Foreign exchange ... ..
Loans and discounts ..
British, Egyptian, and other Gov-
ernment securities....... ......
..... 4,331)  4,331] 4,332 Other assets.........
11,217} 10,8390 7,157 Note circulation.........
3,733 3,470 3,499 Deposits—Government. .
....... 102 133 85 ther......
..... 763 755 725 Other liabilities.............. BES
....... 631 605 544 || Central Reserve Bank of El Salva-
17,722 17,334| 14,255 dor (thousands of colones):
1840 1,000 982 Gold.................. .
AAAAA 1,515| 1,456 834 Foreign exchange. ..
376 363 270 Loans and discounts e
Government debt and securities. ..
Other assets.......................
1,515 1,518} 1,515 Note circulation
775 775 738 Deposits..........
1,945 1,908 944 Other liabilities
1 | P Bank of Finland?2
36,568 33,496/ 20,016 || Bank of Greece?
24,5231 24,001 15,939 || National Bank of Hungary (millions
...... 7,8991  5,663] 4,071 of pengd):
8,381 8,031 3,203 old.........
Foreign exchange reserve.......... ..
Discounts................
336 512 Loans—To Treasury
412 433 To foreign countries..... ..
265 222 Other.....................|...
632 341 Other assets. ...
41 42 Note circulation.. ..
74 120 Demand deposits................ -
1,088 901 Consolidated foreign credits of
798 854 )| 00 1931 ...
............... 93 114 Other Habilities.............. ... .]...
Reserve Bank of India (millions of
rupees):
Issue department:

........ 249 229 Gold at home and abroad
............... 252 16 Sterling securities........
............... 716 785 Indian Govt. securities. ..

........ 913 959 Rupee coin....................

........ 903 770 Note circulation. ..

........ 2,305 2,039 Banking department:

329 379 Notes of issue department
..... 129 99 Balances abroad.......... .
! n 271 Treasury bills discounted......
i Loans to Government. . .. .
: Other assets..........
138,457 134,956 72,665 Deposits. .. .
87,427| 83,814, 67,620 Other liabilities.......... .. .. .
2,082 2,823] 7,100 || Central Bank of Ireland (thousands
56,9920 56,763} 56,161 of pounds):
30,144 32,515 37,707 Gold‘. ..................

120,628| 117,698 100,748 Sterlmg funds.... R

130,519] 120,764 98,924 Note circulation...................
...... | 63,954 63,409] 41,582 | Bank of Japan?

| Bank of Java?

1944 1943
Mar. | Feb. Apr.
97 97 97
22 22 19
2,200] 2,100} 1,305
27 45 36
I 70 61
85 125 125
2,900 2,745; 1,638
1,41af 11,3621 1,001
1,391 1,318 643
2,21 2,128 1,337
376 396 300
(June
1043)¢
148,652 148,323
122,002f 104,071
81,560 82,753
64,310] 56,211
200,076) 182,832
185,158 179,395
31,380 29,13)
6,241 6,251
14,148 11,392
5,002( 3,663
217,285| 163,204
10,890 7,500
97,327| 77.520
53,927| 42,592
89,867| 59,152
12,446] 12,7435
27,452 24,231
..... 35,345| 24,365
223 561
6,587 6,715
1,011 654
43,659] 32,453
21,167] 18,172
5,792| 5,96t
100 100 100
6 5 4
4,070 3,357] 2,116
550 554 714
1,036/ 1,030 378
6 6 2t
1,647) 1,746 919
4,963| 4,370] 3,015
794/ 706 347
12 12 18
1,646 1,709 871
144
5,015
1,277
162
6,776
92 122
1,330 811
34 4
2 6
116 88
1,352 319
222 212
2,646] 2,646
25,002 20,672
27.648| 23,318

1 Separate figures for National Bank of Belgium not available.

on June 27, 1940; it has no note issue, drawing its resources principal
For last available report from the central bank of Bulgaria (January 1943),
LETIN for April 1944, p. 405; of Greece (March 1941) and Japan (September 1941),

BuLlETIN for March 1943, p. 278.

The Bank of Issue of Brussels was founded by the German Military Administration
1ly from advances from the National Bank and deposits by the Postal Checking Office.
see BULLETIN for July 1943, p. 697; of Finland (August 1943), see BuL-
see BULLETIN for March 1942, p. 281; and of Java (January 1942), see

3 Represents Bank’s claim on the Government for the Bank’s foreign exchange losses resulting from the revaluation of the krone on Jan. 23, 1942.
4 Latest month for which report is available for this institution.
5 Ttems for issue and banking departments consolidated.
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CENTRAL BANKS—Continued

Central Bank 1944 1943 Central Bank 1944 1943
(Figures as of last report (Figures as of last report
date of month) Apr. | Mar. Feb. Apr. date of month) Apr.
Bank of Mexico (millions of pesos): Bank of Spain (millions of pesetas):
Metallic reservel.................. 507 524 510 358 Gold...................
“Authorized” holdings of securi- Silver........ .ol s
ties, etC. ... 1,371] 1,404 1,403 1,020 Government loans and securities..
Bills and discounts................ 245 250 214 134 Other loans and discounts........
Other assets....................... 55 62 60 54 Other assets............... ..
Note circulation 1,176 1,166 1,149 864 Note circulation.........
Demand liabilities . 853 928 889 569 Deposits—Government. .
Other liabilities..............0.... 149 145 148 134 Other......... ..
Netherlands Bank Other Hlabilities. .. ................
guilders): Bank of Sweden (millions of kronor):
Gold. .. ............. il 886 Gold. ... ... 758
Silver (including subsidiary ¢ .. 4 Foreign assets (net)............... 584
Foreign bills......... .. 2,191 Swedish Govt. sccurities and ad-
Discounts 17 vances to National Debt Office®.| 1,140{ 1,044 1,170 1,236
Loans....... . 153 Other domestic bills and advances. 74 68 59 136
Other assets....................... 207 Other assets....................... 967 948| 916 814
Note circulation................... 2,507 Note circulation. .. 2,158 2,163] 2,127} 1,923
Deposits—Government............ 1 174 697 Demand deposits—Government. ... 616 608 576
ther. ...l 183 Other........... 272 152 277 151
Other liabilities................... . 72 Other liabilities................... 634 631 674 570
Reserve Bank of New Zealand (thou- Swiss National Bank (millions of
sands of pounds): francs):
Gold. ... 2,802 2,802 2,802 Gold. ... 4,343 4,299 4,259 3,117
Sterling exchange resetve.......... L. 27,762 41,4631 22,172 Foreign exchange.................. 79 89 7 56
Advances to State or State under- Loans and discounts............... 86 279 188 11
CAKINES. . evevvneeee e .| 44,231 41,933] 38,940 Other assets ...................... ®) 170 182 368
Investments.. B P 11,960| 10,322 10,295 Note circulation. .................. 2,962{ 2,980] 2,919 2,605
Other assets..............oooeeevn |, . 3,064 2,909 3,050 Other sight liabilities.............. 1,428] 1,581 1,5091 1,370
Note circulation...................| .. .. | 36,253) 36,326| 31,685 Other liabilities................... (8) 276 278 276
Demand deposits. .. A 49,896| 59,5021 41,809 | Central Bank of the Republic of
Other liabilities................... 43,670 3,602 3,765 Turkey (thousands of pounds): (Jan.)?
Bank of Norway? Gold....................il . 214,166 180,948
Bank of the Republic of Paraguay Foreign clearing accounts ......... .| 85,379f 80,259
(millions of pesos): Loans and discounts............... o ..| 736,023 655,012
Gold... ... 327 ... 327 20 Securities. . . .. .. ..| 192,209| 194,215
Foreign exchange... 2,232(........ 2,213 2,169 Other assets 39,036] 15,811
Loans and discounts. .. 145]........ 128 30 Note circula 821,276| 726,517
Government loans an 2,224 L 1,882} 1,114 Deposits—Gold. 79,358] 79,358
Other assets. .............c.oooo... 1,615 ... 1,573} 2,577 ., Other.. 165,631/ 149,029
Note circulation................... 2,467, ... 2,424 2,231 Other liabilities................... 200,548| 171,342
Demand deposits—Government.... 8200 ... ... 879 s84| Bank of the Republic of Uruguay
o Other )o2,207 1,767 1,613 (thousands of pesos): (Nov,
Other liabilities................... 958(........ 1,052 1,532 Issue department: 1943)3
Central Reserve Bank of Peru (thou- Gold and silver....cooooooo o |t 90,197| 90,797
sands of soles): Note circulation...............|.....{........ 127,080{ 117,513
Gold and foreign exchange.........{ .. .1 ... 154,981} 112,976 Banking department:
Discounts................ . ,846 Goldand silver................|. ... | ....... 96,831 55,323
Government loans.. 298,883 Notesand coin................|. ... ....... 22,042| 32,233
Other assets. ... 20,965 Advances to State and to gov-
Note circulation. 294,381 ernment bodies..............|.. 1. 28,859| 36,782
Deposits......... e 128,694 Other loans and discounts.....| ... .|........ 92,517| 105,318
Other liabilities,.................. 26,721 19,592 Otherassets...................|......{........ 187,062| 177,001
Bank of Portugal (millions of es- (Dec. Deposits.. . ... . N IR 181,290| 144,220
cudos) Other liabilities...............[. ... J........ 246,022| 262,628
Gold..... ..ot . 1,397 | Central Bank of Venezuela (thou-
Other reserves (net).. .. 3,456 sands of bolivares):
Nonreserve exchange. 6,605 Gold.................. .[307,208| 307,208} 307,208 233,144
Loans and discounts 216 Foreign exchange (net)... 65,927] 45,347] 32,8021 37,025
Government debt 1,025 Credits to national banks ...] 26,370 26,370} 26,370 31,230
Other assets. ..... 955 Other assets..............oovvnnn. 24,7521 16,843} 12,106 6,210
Note circulation . .. 5,469 Note circulation—Central Bank....[251,208} 253,552/ 250,808| 201,075
Other sight liabilities. . .. 7,325 National banks..| 24,198} 24,582] 25,211] 34,269
Other liabilities................... 860 Deposits. .. . ...ooiiiiiiiiia 132,646| 89,215 96,501| 65,681
National Bank of Rumania (millions Other liabilities................... 16,206 28,421 5,877] 6,584
of lei): National Bank of the Kingdom of
Gold. ... 47,540 Yugoslavia2
Special exchange accounts. I I 32,813{ 26,909 | Bank for International Settlements,
Loans and discounts ,.............{.......|........ 54,9531 37,749 (thousands of Swiss gold francs):?
Special loans (in liquidation)...... {.......}........ 139 288 Goldinbars....................... ...} 118,272] 136,822 75,136
Government debt.................. ... 20,4701 20,854 Cash on hand and on current ac-
Other assets...... D ) R 70,106] 54,408 count with banks................}....... 17,796| 18,313] 29,572
Note circulation...................|....... ..., °162,283| 122,338 Sight funds at interest.............{....... 6,938 6,745 15,642
Demand deposits. [ PPN 47,336] 40,39 Rediscountable bills and accept-
Other liabilities...................{.......|........ 28,512} 25,013 (' ances (atcost)........oooenii )i 105,340 106,341} 146,629
South African Reserve Bank (thou- : Time funds at interest.............0....... 21,067 21,075] 20,935
sands of pounds): 1 Sundry bills and investments......}....... 197,511} 195,529] 196,013
Gold................... .. i Otherassets...............cooooa ] 334, 332 144
Foreign bills. ... ... : Demand deposits (gold)...........|. ...... 29,551t 48,801 38,989
Other bills and loans. Short-term deposits (various cur-
Other assets............ .. rencies):
Note circulation.............. Central banks for own account|... ... 7,036] 6,413} 16,068
Deposits. ... ......ooooiL.. . Other............coooiiiiiii]onin 2,848] 2,859 2,344
Other liabilities................... Long-term deposits: Special ac-
COUNES. .. .ot ieinen e 228,909 229,001; 229,001
Other liabilities...~*.......... ... L. 0 198,911 198,082 197,669

?Corrected. " Revised. X e
1 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
2 For last available reports from the central banks of Norway (March 1940), and Yugoslavia (February 1941}, see BULLETIN for March 1942, p. 282,
3 Latest month for which report is available for this institution.
4 Valued at average cost beginning October 1940.
5 Includes small amount of non-Government bonds.
Figure not available.
7 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 IiT(n_ited P Ger- | Bel. |Neth-| g |Switz-| bank of— l\gi"y effective bank of— Igi'y effective
ing- | France ? er- er-
dom many r gium | ), 50| den | yopg
In effect Oct. 2,
1936............. Albania.......| 514 Mar.21, 1940 || Ttaly........ 435 | May 18, 1936
Oct.9........ . Argentina...., 314| Mar. 1,1936 || Japan....... 3.29 | Apr. 17, 1936
Oct. 16....... 2 Belgium ... ... 2"%( Jan. 25, 1940 || Java, ... .. 3 Jan. 14, 1937
Oct. 20... Bohemia and Latvia......| 5 Feb, 17, 1940
Nov.§64. e Moravia....] 3%| Oct. 1,1940 |i Lithuania. ..| 6 July 15, 1939
ec. 3...... . ‘
Jan. 28, 1937

une 15..
July 7 Bolivia....... 6 | Nov. 8,1940 || Mexico...... 415 | June 4, 1942
Aug. 4.. British India..{ 3 | Nov. 28, 1935 || Netherlands | 214 | June 27, 1941
Sept. 3. 3% Lo i 5 | Dec. 1, 1940 |[ New Zealand] 134 | July 26, 1941
Nov. 13, oo 3 Lo 114] Feb. 8, 1944 || Norway..... 3 May 13, 1940
May 10,1938.......0 ...l o e 4 e 3-434| Dec. 16, 1936 Peru........ 5 Aug. 1, 1940

ay 13........ ) 2b b 4 | July 18, 1933 || Portugal....| 2% | Jan. 12, 1944
May 30........... oo e oo 30 e
Sept.28........... ... 03 e
Oct, 27 oeo b 28 [

Nov.25.....coo..obooo | 2% oo oo Denmark..... 4 | Oct. 16, 1940 || Rumania....| 3 Sept. 12, 1940
Jan. 4, 1939 g2 e Ecuador....... 7 | May 26, 1938 || South Africa| 3 June 2, 1941
Apr. 17, e L El Salvador...| 3 | Mar. 30,1939 || Spain.......| 4 Dec. 1, 1938
May 1. oo 3 Estonia....... 4%} Oct. 11,1935 || Sweden...... 3 May 29,1941
kﬂy 624 v 2h Finland....... 4 | Dec. 3,1934 || Switzerland. | 134 | Nov. 26, 1936

ug. R R T PR FOTDUTE N MO FUUUT I
Aug. 29.....oooa oo 3
Sept. 28...... A3 e e
Oct. 26....... . France........| 134| Mar. 17,1941 |i Turkey...... 4 July 1, 1938
Dec. 15... Y P e c.eev..| Germany.....| 334 Apr. 9, 1940 || United King-

Jan. 25, 1940 . .| Greece........| 6| Mar. 1,1942 dom....... 2 Oct. 26, 1939
Apr.9...... . e . .| Hungary...... 3 | Oct. 22,1940 || U.S.S. R...| 4 uly 1, 1936
%44“" 117 ....... . . - .| Ireland....... 2341 Nov. 23, 1943 || Yugoslavia. .| 5 eb. 1, 1935

ar. .

ay 29....... . - T
June 27......... . .. Note.—Changes since Apr. 30: none,

In effect May 31,
1944............. 2
OPEN-MARKET RATES
[ Per centper annum}
United Kingdom Germany Netherlands Sweden Svgt:jr-
Month B L Bankers’ | Pri Privat M Lo Pri
ankers reasury ankers rivate O~ ‘rivate Money ans Tivate
acceptances ills Dag;’tx;:day allowance | discount Daxsx/‘:gegay discount or up to 3 discount

3 months | 3 months y on deposits rate rate 1 month months rate

1929—Mar............. 5.33 5.30 4.51 3 6.31 6.97 4.64 5.05 436614 3.3
1930—Mar.. e 2.78 2.53 3.20 216-115 5.12 5.57 2.50 2.61 4-6 2.60
1931—Mar.. 2.60 2.56 2.20 1 4.76 5.00 1.09 1.04 3-5 9%
1932—Mar.. 2.59 2.28 2.40 3-134 6.10 7.76 1.22 1.06 5-7 1.50
1933—Mar.. .62 .46 .64 1s 3.88 4.97 .64 1.11 314-51% 1.50
1934—Mar.. .95 .84 .88 15 3.88 4.89 1.24 1.07 215-5 1.50
1935—Mar.. .57 .50 .72 L 3.38 3.94 .60 1.00 216414 1.50
1936—Mar.. .56 .52 .75 b2 3.00 2.99 1.11 1.68 214-5 2.26
1937—Mar.. .55 .51 .75 14 3.00 3.10 .19 1.00 215-5 1.00
1938—-Mar... .53 .50 NES 15 2.88 2.86 .13 .50 2V4-5 1.00
1939-—Mar.. .63 .70 .75 4 2.88 2.70 .29 .50 245 1.00
1940--Mar.. 1.03 1.02 .99 15 2.50 2.16 1.35 2.49 3-5 1,25
1941—Mar... 1.03 1.01 1.00 L5 2.25 1.83 2.07 2.75 3V4-514 1.25
1942—Mar... . 1.03 1.00 1.03 15 2.13 195 Lo 3-515 1.25
1943—Mar............. 1.03 1.00 90 15 2.13 194 fo.oo e 3-51, 1.25
1943—Apr............. 1.03 1.01 1.03 14 2.13 1.81 1.25
ay 1.03 1.00 1.07 Y 2,13 1.9 1.25

June 1.03 1.00 1.06 Y 2.13 1.90 1,25

July. 1.03 1.00 1.04 13 2.13 1.86 1.25
Aug.. 1.03 1.00 1.11 L 2.13 1.89 1.25
Sept.. 1.03 1.00 1.07 15 2.13 1.93 1.25
Qct... 1.03 1.00 1.00 s 213 |l 1.25

Nov. 1.03 1.00 1.00 15 213 .ol 1.25
Dec. 1.03 1.0t 1.00 13 2% K T O 1.25
1944—Jan. 1.03 1.01 1.08 15 2,43 ...l 1.25
Feb .. 1.03 1.00 1.13 15 2,13 ..o 1.25

Mar............. 1.03 1.00 1.13 Yol

Nore.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,
pp. 656-661, and for description of statistics see pp. 571-572 in same publication.
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COMMERCIAL BANKS

United Kingdom?! Assets . Liabilities
(11 London clearing banks. Money at . Deposits
Figures in millions of Cash | call and | Bils dis. THeasuty | securities| Loans to | Other b [ Qther
i reserves short * | counte b customers| assets jabilities
pounds sterling) Rnie receipts Total | Demand®| Timed
1936—December................ 244 195 322 890 249 2,315 1,288 1,012 245
1937—December................ 244 163 300 984 256 2,330 1,284 1,026 252
1938—December................ 243 160 250 971 263 2,254 1,256 997 269
1939—December................ 274 174 334 1,015 290 2,441 1,398 1,043 256
1940—December................ 324 159 265 924 293 2,800 1,770 1,030 250
1941—December................ 366 141 17 823 324 3,320 2,168 1,161 253
1942—December................ 390 142 198 794 325 3,629 2,429 1,200 236
1943—April. .. 375 142 128 767 268 3,545 2,350 1,195 235
May.... 377 158 154 769 268 3,566 2,380 1,185 234
June. ... 387 165 236 758 305 3,630 2,432 1,199 238
July. ... 375 160 244 753 279 3,628 2,428 1,200 245
August................. .. 383 156 232 739 285 3,670 2,456 1,214 244
September 389 148 209 741 293 3,737 2,504 1,233 248
October 394 151 181 749 289 3,813 2,556 1,256 245
November. . 403 155 184 732 283 3,865 2,588 1,277 245
December................ 422 151 133 761 349 4,032 2,712 1,319 245
1944—January.......oooiiannn 416 157 138 754 288 3,962 2,650 1,312 245
February................. 414 150 124 761 287 3,897 2,583 1,314 243
arch................o 423 155 113 781 290 3,988 2,652 1,336 242
Assets Liabilities
Canada . j . -
Entirely in Canada S?g::::y Deposits payable in Canada
(10 chartered banks. End of abroad Note excluding interbank deposits
month figures in millions Other | and net |Securities] OHher 1 circula- Other.
of Canadian dollars) Cash | Security | loans |due from assets tion liabilities
reserves | loans | and dis- | foreign Total | Demand | Time
counts banks
1936~-December................ 240 114 ™ 161 1,384 554 103 2,303 755 1,548 837
1937—December. 255 76 862 102 1,411 575 96 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 2,774 1,033 1,741 963
1940—December. .. 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846
1941—December . . RN 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962
1942—December................ 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049
1943—April ... ...l 400 25 971 218 2,818 660 52 3,984 2,058 1,926 1,056
May..........ococoveeinn, 442 33 1,224 212 2,728 632 50 4,152 2,419 1,732 1,068
June. . ...l 421 42 1,214 204 2,687 665 49 4,101 2,319 1,782 1,084
July. ... 406 36 1,194 185 2,652 626 48 3,959 2,133 1,826 1,094
August................... 434 35 1,121 242 2,681 641 46 3,978 2,062 1,916 1,131
September. .............. 427 34 1,045 198 2,881 679 46 4,085 2,096 1,989 1,133
October.................. 460 38 1,038 202 2,870 659 45 4,107 2,146 1,961 1,115
November................ 496 44 1,259 233 2,938 669 43 4,454 2,572 1,883 1,14
December................ 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—January 491 53 1,085 229 2,950 674 ‘41 4,273 2,247 2,026 1,167
February. 486 52 1,003 227 2,994 664 40 4,216 2,093 2,124 1,170
March............ ... 468 41 982 210 3,156 732 39 4,368 2,143 2,225 1,182
France Assets Liabilities
4 large banks. End of month . D it
¢ gﬂgures in millions Cash Due from | Bills dis- [ y o Other eposits ag:gt_ N Oti]ll‘e?
of francs) reserves banks counted assets Total D a Time ances liabilities
1936—December . ............... 3,100 2,975 17,582 7,631 1,957 28,484 27,955 529 473 4,289
1937—December. .. ... .. 3,403 4,116 18,249 7,624 2,134 30,348 9, 748 600 661 4,517
1938—December. . . ... 3,756 4,060 21,435 7,592 1,940 33,578 33,042 537 721 4,484
1939—December . ..... 4,599 3,765 29,546 7,546 2,440 42,443 41,872 571 844 4,609
1940—December?. 6,258 3,546 44,243 7,984 1,999 58,890 58,413 477 535 4,604
1941—December....... .. 6,589 3,476 61,897 8,280 2,033 76,675 75,764 912 43 5,187
1942—December................. 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422
1943—January. 7,538 3,672 76,928 11,054 1,528 94,996 94,665 331 451 5,270
February. 6,710 3,835 73%478 11,749 1,435 91,792 91,452 340 433 4,982
March.. 6,813 3,803 74, 664 15,245 1,536 96,431 95,783 648 426 5,205
April.... 6,720 3,665 77,922 15,043 1,630 99,152 98,419 733 387 5,461
May.. 7,132 3,750 81,620 14,980 1,750 103,272 102,437 836 397 5,563
June.. 6,632 3,851 80,276 15,518 1,869 102,047 101,118 929 383 5,716
July.. 6,770 3,795 83,362 14,696 2,024 103,596 102,578 1,017 321 6,730
August............ 6,486 3,786 82,685 14,644 2,206 102,602 101,525 1,078 347 6 859
September........ 6,935 3,832 85,079 14,084 2,228 104,830 Il 103,657 1,173 341 6,987
October. ... 7,133 3,877 88,289 14,215 2,448 108, 368 107,100 1,268 411 7,182
November ................ 7,203 3,960 86,754 14,361 2,653 107,200 105,811 1,390 404 7,32C

1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported by
individual banks for days, varying from bank to bank, toward the end of the month.

2 Represent six-month loans to the Treasury at 114 per cent, callable by the banks in emergency at a discount equal to the Bank of England rate.

8 Through December 1937, excludes deposits in offices outside England and Wales which are included in total.

4 Figures for three banks only. Data for Crédit Industriel et Commercial not available September 1940~-March 1941. .

Note.—For back figures and figures on German commercial banks, sec Banking and Monelary Statistics, Table 163, pp 648-655, and for description of
statistics see pp. 566-571 in same publication.
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FOREIGN EXCHANGE RATES

{Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency]

Argentina Australia Brazil

(peso) (pound) Bel- (cruzeiro) | British | Bul. | C3Pada (dollan) | Chile (peso) | China
Year or month gium India | garia S(ﬁuan
1 Special (beiga) (rupee) | (lev) ) baiy

Official EF;( port Official | Free Official | Free Official Free Official | Export al,
33.437 ... 16.917 | 8.5681 |25.8788 37.523 1.2958 5.1240 |........ 29.751
32,959 [......... cees 16.876 | 8.6437 | 6.1983 37.326 1.2846 5.1697 124.0000 | 29.606
32.597 |......... et 16.894 | 5.8438 |........ 36.592 1.2424 5.1716 | 4.0000 | 21.360
30.850 [......... . 16.852 | 6.0027 | 5.1248 2o 5.1727 | 4.0000 | 11.879
20773 | ... 2322.80 | 305.16 [216.880 | 6.0562 | 5.0214 5.1668 | 4.0000 { _6.000

29,773 | 223.704 | 322.80 | 321,27
29.773 | 23.704 | 322.80 | 321.50
29.773 | 24.732 | 322.80 |2321.50

29,773 | 25.188 | 322.80
29.773 | 25.188 | 322.80
29.773 | 25.188 | 322.80
29.773 1 25.188 | 322.80
20,773 | 25.147 | 322.80
29.773 | 25.125 | 322.80
29.773 | 25.125 | 322.80
29.773 | 25.125 | 322.80
29.773 | 25.125 | 322.80

25,1664 |24.0000 | 25.313

6.0586 | 5.
6.0586 | 5.1275
.| 6.0586 | 5.1275

6.0586 | 5.1275
6.0586 | 5.1275

20.773 | 25.125 | 322.80 6.0586 | 5.1275 | 30.122 90.909
29.7713 25,125 322.80 6.0586 | 5.1275 30.122 90.909
29.773 25.125 322.80 6.0586 | 5.1275 30.122 90.909
Fin- Ger- Neth- | New
Colom-|Czecho-| Den- Greece| Hong | Hun- €
Year or month bia [Slovakia, mark (l:;ﬂ- l??;;g)e (lr‘:a“i‘c?s'- (drach-| Kong | gary %ﬁ?‘g J(a;;z)n N(Ie:si:;) e(rla;;gs ﬁea&
(peso) |(koruna) | (krome) | “y 5y mark) ma) | (dollar) | (pengd) Y P g::) ) (pm.?nd)

4.0078 | 22.189 | 2.1903 | 6. . . 31,711 | 29.558 | 7.2916
LG i e ) S R B Sa B
3.4 . . . . . . . . 28.45
23.4252 | 20.346 | 1.9948 | 2.5103 . , 27.454 | 19,238 . 25.963 53.335
219,308 | 1.8710 (22,0827 . , 22.958 | 18.475 . 23.436 253,128
ceeee....|R2.0108 (..l 224,592 | 219.770 223,439

Dec.
1944—]Jan...

Feb...

Mar...

United Kingdom Uruguay
South Straits Switz- (pound) (peso)

Portu- | Ruma- Yugo-
Year or month  [erway| Poland | ©o nia | Africa | SPain | Settle- Sweden | 4,54 slavia
(krone)| (zloty) (escudo)| (lew) |(pound) (peseta)| ments | (krona) (franc) Non- | (dinar)
po (dollar) . Con-
Official Free trolled | ,con-
trolled
24.974 18.875 | 4.5130 L7382 | 491.65 | 12.314 | 58.258 25.626 | 30.189 [......... 497.09 79.874 |........ 2.2965
24.840 18.923 4.4792 L7294 | 489.62 6.053 | 57.973 25,487 22,938 |......... 494,40 | 79,072 |........ 2.3060
24.566 18.860 | 4.4267 L7325 | 484,16 | 5.600 | 56.917 25.197 22871 ... 483.94 | 64,370 |........ 2.3115
218,835 51.736 23.991 22,525 f......... 443,54 | 62.011 {236,789 | 2.2716

23.802 | 22.676 | 2403.50 | 383.00 | 65.830 | 37.601 | 2.2463
23.829 | 223.210 | 403.50 | 403.18 | 65.830. 43.380 |22.2397
.................. 403.50 | 403.50 | 65.830 | 52.723 |........
.................. 403.50 | 2403.50 | 65.830 | 52.855 |........

1943—May. ... b 10398000 [ e
i[]u{le. e

uly.

gug. .

ept..

Oct...

Nov...

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.”
Average of daily rates for that part of the year during which quotations were certified. L. . . .
Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572-573 in same publica-
tion, and for further information concerning developments affecting the averages during 1942 and 1943 see BULLETIN for February 1943, p. 201, and
February 1944, p. 209. There are no developments to record for 1944.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers)

gnited Canad Klijni(tled F G Ital J. thher- S Swlit:;r-
tates nada ngdom rance ermany taly apan ands 'weden a;
Year or month (October | (1926-30 (July 1914
(1926=100) | (1926=100) | (1930=100) | (1913=100) | (1913=100) | (1928=100) {(1900=100) =100) (1935=100) =100
100 100 1124 695 13¢ [l 237 106 1126 144
65 67 86 192 9
66 67 86 1.9 91
75 72 88 196 90
80 72 89 100 90
81 75 94 102 96
86 85 109 114 111
79, 79 101 11 107
77 75 103 115 111
79 83 137 146 143
87 90 153 172 184
99 96 159 189 210
103 100 163 196 218
1943—April........... 104 99 163 197 218
May............ 104 99 163 197 218
June............ 104 100 163 197 218
July............ 103 100 164 196 218
August. ........ 103 100 162 195 218
September 103 101 163 195 220
ctober..... 103 102 163 195 220
November. .. 103 102 163 195 220
December. .. 103 103 163 195 220
1944—January... 103 103 164 195 221
February. 104 103 165 195 221
March. ... 104 103 165 195 oL
April............ 104 2103 P166 | e
? Preliminary.
1 Approximate figure, derived from old index (1913=100).
2 Average based on figures for 8 months; no data available since August 1939, when figure was 674.
3 Average based on figures for 5 months; no data available since May 1940, when figure was 89.
Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678.
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above]
United States Canada United Kingdom Germany
(1926=100) (1926=100) (1930=100) (1913=100)
Year or month oth Raw a}nd Fulhly émd Ind Agricul In(lius- Tndus
ther partly chiefly ndus- gricul- | trial raw : -
E?imc]t Foods | commod- l’ll:g{ll:lt manu- | manu- | Foods trial tural |and semi- t:-"s?ll %n-
products ities | P S | factured | factured products | products | finished de ¢
goods goods products | Products
100 100 100 100 100 100 ..ol 129 130 150
48 61 70 48 55 79 88 85 91 89 118
51 61 71 51 57 70 83 87 87 88 113
65 71 78 59 64 73 85 90 9 91 116
79 84 78 64 66 73 87 92 102 92 119
81 82 80 69 71 74 92 96 105 91 121
86 86 85 87 84 81 102 112 105 96 125
69 74 82 74 73 78 97 104 106 94 126
65 70 81 64 67 75 97 106 108 95 126
68 71 83 67 75 82 133 138 111 99 129
82 83 89 71 82 89 146 156 112 100 133
106 100 96 83 90 92 158 160 115 102 134
123 107 97 96 99 93 160 164 119 102 135
124 108 97 92 97 93 161 163 119 103 134
126 111 97 93 98 93 162 163 119 102 134
126 110 97 94 99 93 161 164 119 102 135
125 107 97 - 96 100 93 164 164 121 102 135
124 106 97 97 101 93 158 164 121 102 136
123 105 97 98 101 94 159 165 119 102 136
122 105 97 104 103 94 157 165 119 103 136
121 106 97 104 104 94 157 165 119 103 136
December................ 122 106 98 105 104 94 158 166 119 103 136
1944—January.................. 122 105 98 104 104 94 159 166 119 103 136
February................. 123 105 98 104 105 94 159 167 119 103 136
March.................... 124 105 98 7105 105 94 158 168 121 103 136
April....o.oo 123 105 98 2104 2105 Pog |

? Preliminary.

T Revised.

Sources.—See BULLETIN for May 1942, p, 451; March 1935, p. 180; and March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continned

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] [Index numbers]}
| United United
' United | Can- | King- | Ger- |Nether- Eﬁ;t‘f& United | Can- | King- | Ger~ Nether- Svi'ltz&
Year or month States ada dom | many | lands (June Year or month | States ada dom | many ! lands e(rJan
(1935-39 | (1935-39 | (July |(1913-14](1911-13] T (1935-30 | (1935-39| (July |(1913-14](1911-13] {51%°
=100) =100) 1914 =100} | =100) =100) =100) =100) 1914 =100) | =100} =100)
=100} =100) -
84 85 120 92 94 140 118 139 131
94 93 122 926 96 141 121 140 | 129
100 95 125 928 96 143 123 136 128
101 9 130 99 93 147 125 | 432 130
105 103 139 103 101 154 125 137 137
98 104 141 101 102 156 126 139 137
95 101 141 99 102 158 126 140 138
97 106 164 100 106 184 130 3148 151
106 116 168 105 112 199 133 [........ 174
124 127 161 117 117 200 137 ... 193
138 131 166 124 118 199 139 ... 203
1943~ April. .. .. .: 141 129 165 124 118 198
May... .. 143 130 165 125 118 199
June. . .. 142 131 165 125 119 198
July........ 139 132 168 124 119 200
August. . ... 137 133 167 123 119 199
September . . 137 134 166 124 119 198
October. ... 138 133 168 October. . .. 124 119 199
November.. . 137 133 168 November.. 124 119 199
December. .. 137 133 168 December. . 124 119 199
1944—January..... 136 132 168 1944—January. ... 124 119 199
ebruar; 135 131 168 February... 124 119 200
March 134 131 168 March...... 124 119 200
April........ 135 ?132 168 April....... 125 P119 200
? Preliminary.
I Revised index from March 1936 (see BULLETIN for April 1937, p. 373).
Average based on figures for 3 months; no data available since March 1940, when figure was 141.
3 Average based on figures for 5 months; no data available since May 1940, when figure was 149.
Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373.
SECURITY PRICES
[Index numbers except as otherwise specified]
Bonds Common stocks
Year or month United United United (1926 =100) _
States | Kingdom | France G(ermang' Nether- States Nl;t:‘f;
(derived | (December | (1913=100) av?"aﬁ lands? (1935-39 United (1930 100)
price)! 1921=100) price =100) Kingdom France Germany
Number of issues. ..... 15 87 36 2139 8 402 278 300 4) 100
........................ 105.6 100.0 100.0 100.0
82,5 105.3 67.0 78.6 99.6 61.7
90.7 113.4 76.6 85.7 83.3 71.1
605.1 107.8 82.9 86.3 79.7 82.9
95.8 109.1 117.5 97.0 77.2 91.6
98.7 3101.8 117.5 9.3 97.4 102.6
99.9 105.9 88.2 80.8 . 8.7 100.1
99.0 90.9 94.2 75.9 98.3 94.1
100.7 7.9 88.1 70.8 6120.6 114.6
103.0 |............ 80.0 72.5 9280.7 136.8
6103.3 |............ 69.4 75.3 P476 142.1
........................ 91.9 84.5 145.0
........................ 91,3 83.7 144.9
........................ 95.2 84.3 145.1
........................ 96.7 84.1 145.1
........................ 98.5 85.6 144.9
. . B S R 04.4 86.0 144.6
September. ... .. . FR T P Y A 95.6 86.6 144.7
October..... .. 120.9 127.4  foo 94.8 86.3 144.8
November....... 120.4 127.0 | 91.4 85.0 145.0
December. 120.0 127.2 oo 91.8 85.3 145.1
1944-—January... 120.5 127.4 .. 94.6 86.2 ...
February. 120.4 1276 | oo 94.4 86.9 145.3
arch. ... . 1205 ... FE O N 96.6 }............ 145.6
April. ... 1207 | 95.1 |

? Preliminary.

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'early average for 1937 is the same for
both series. .Source.—Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks in the United States
see Banking and Monelary Statistics, Table 130, p. 475, and Table 133, p. 479. . :

2 Since Apr, 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 comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. L.

Indexes of reciprocals of average yields. For old index, 1929-1936, 1929 = 100; average yield in base year was 4.57 per cent. For new index beginning
January 1937, Jan.-Mar. 1937 = 100; average yield in base period was 3.39 per cent.
4 This number, originally 329, has declined as the number of securities eligible for the index has diminished. In May 1941, it was down to 287.
Average Apr.-Dec. only. Average Jan.-Mar. on old basis was 95.9. verage based on figures for 5 months; no data available June-Dec.

7 Average based on figures for 7 months; no data available May-Sept. 8 Average based on figures for 9 months; no data available May-July.

9 Average based on figures for 10 months; no data available Jan.-Feb.

Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121.
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS -OF FEDERAL RESERVE BANKS

Federal Reserve | Chairmant President . .
Bank of Deputy Chairman First Vice President Vice Presidents
Boston.......... Albert M. Creighton Ralph E. Flanders K. K. Carrick J. C. Hunter?
Henry & Dennison William Willeee E. G. Hult Carl B. Pitman
New York...... Beardsley Ruml Allan Sproul R. M. Gidney A. Phelan
William I. Myers L. R. Rounds J. W. Joges J. M. Rice
L. W. Knoke Robert G. Rouse
Walter §. Logan John H. Williams
V. Willis
Philadelphia..... Thomas B. McCabe Alfred H. Williams W. J. Davis C. A. Mcllhenny?
Warren F. Whittier Frank J. Drinnen E. C. Hill C. A. Sienkiewicz
Cleveland....... G. C. Brainard M. J. Fleming " Wm. H. Fletcher B. J. Lazar
R. E. Klages R. B. Hays J. W. Kossin K. H. MacKenzie
A. H. Laning? W. F. Taylor
Richmond....... Robert Lassiter Hugh Leach J. G. Fry R. W. Mercer
W. G. Wysor J. S. Walden, Jr. Geo. H. Keesee? Edw. A. Wayne
Adanta..... .... Frank H. Neely W. S. McLarin, Jr. V. K. Bowman H. F. Conniff
J. F. Porter Malcolm H. Bryan | L. M. Clark
Allan M. Black? E. C. Harris
Chicago......... Simeon E. Leland C. S. Young Neil B. Dawes John K. Langum
W. W. Waymack H. P. Preston J. H. Dillard O. J. Netterstrom
Charles B. Duna A. L. Olson
Alfred T. Sihler
St. Louis........ Wm. T. Nardin Chester C. Davis O. M. Actebery Wm. E. Peterson
Douglas W. Brooks F. Guy Hite Henry H. Edmiston  C. M. Stewart
Minneapolis..... W. C. Coffey J. N. Peyton A. W. Mills? Sigurd Ueland
Roger B. Shepard O. S. Powell Otis R. Preston A. R. Upgren
E. W. Swanson Harry I. Ziemer
Kansas City..... Robert B. Caldwell H. G. Leedy L. H. Eathart Jos. E. Olson
Robert L. Mchornay Henry O. Koppang | Raymond W. Hall G. H. Pipkin
C. O. Hardy D. W. Woolley?
Dallas. . .. .| Jay Taylor R. R. Gilbert E. B. Austin W. O. Ford
J. R. Parten E. B. Stroud R. B. Coleman W. D. Gentry?
W. J. Evans L. G. Pondrom
San Francisco....| Heory F. Grady Wm. A. Day C. E. Barhare H. N. Mangels?
Harry R. Wellman Ira Clerk W. M. Hale

OFFICERS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve Branch Chief Officer Federal Reserve Branch Chief Officer
New York........ Buffalo R. B. Wileset Minneapolis....{ Helena R. E. Towlet
Cleveland......... Cincinnati B. J. Lazar®

Pittsburgh J. W. Kossin® Kansas City....| Denver ) Jos. E. Olson®
Richmond... .... Baltimore W. R. Milford+ Oklahoma City | G. H. P1pkm55
Charlotte W. T. Clements* Omaha L. H. Earhart
Atlanta.... Birmingham P. L. T. Beaverst
Jacksonville Geo. S. Vardeman, Jr.¢ Dallas.......... El Paso J. L. Hermann®
Nashville Joel B. Fort, Jr.¢ Houston E. B. Auscin®
New Orleans | E. P. Parist San Antonio L. G. Pondrom®
Chicago .......... Detroit E. C. Harris® San Francisco. .. Los Angclcs W. N. Ambroset
St. Louts. . ....... Little Rock A, F. Bailey* Portlan D. L. Davis?
Louisville C. A. Schachtt Salt Lake City | W. L. Partnert
Memphis W. H. Glasgow* Scattle C. R. Shawt
1 Also Federal Reserve Agent. 2Cashier. 3 Also Cashier. 4 Managing Director. 8 Vice President. 6 Manager.
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