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BUSINESS FINANCE IN THE TRANSITION

Following the cessation of hostilities
and the sharp reduction in munitions pro-
duction, business concerns are faced with
complex physical and financial problems
in adapting their resources to the peacetime
pattern of civilian demand. For thousands
of war contractors the Government as a
major customer will be replaced by private
competitive markets; other concerns will be
able to expand operations following the
elimination of wartime restrictions on the
use of manpower and materials. Many
developments in the financial structure of
business which were peculiar to war con-
ditions will be reversed, and the adjust-
ments are likely, on balance, to absorb
considerable amounts of funds.

Some of the needed funds will accrue
from current operations, and some will be
drawn from the tremendous accumulation
of liquid assets—cash and Government
securities—built up by business during the
war. Owing to irregularity in the timing
of receipts and disbursements, temporary
drains of funds will in many cases be con-
siderably larger than the total drain for
the transition period as a whole. As a
consequence there may be considerable
need for bank credit both by concerns which
will be expanding, as in the case of trade,
and by war producers whose assets may be
contracting. The postwar expansion pro-
grams of many businesses, which will be
begun during the transition, will be fi-
nanced to some extent also by flotations of
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new security issues, both stocks and bonds.
In fact the beginnings of such financing
have been in evidence for more than a year.

For the national economy in this period
the function of business finance should be
to facilitate and not hinder the large shifts
in resources that have to take place. That
the financing of the transition will, in the
main, proceed smoothly seems assured by
the substantial liquid balances now in the
hands of most business units and by the
emergency financing facilities that have
been provided through the banking system
and through Government agencies.

While the current financial position of
business will be helpful in facilitating re-
conversion, it also contains the seeds of
potential inflation. During the war the
civilian population, including businesses
as well as consumers, was unable to spend a
substantial portion of the great increase
in money income that accompanied high
level munitions output. This was due
to the scarcity of goods available, and
accordingly some of the accumulated
balances represent deferred demand which
the public will attempt to satisfy. But
in the course of producing new goods more
money income will be created, and the
over-all demand for goods by business and
consumer groups may continue for a long
time to be in excess of available supplies
in the market.

While this prospect is considerably quali-
fied by the sharp reduction in government
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war expenditures, there is a danger that in
limited areas buyers may attempt to obtain
goods by using their funds to bid up prices,
or by placing orders in duplicate and tripli-
cate; sellers, too, may be tempted to charge
as much as the market will bear, and may
thus contribute to inflationary potentiali-
ties. If these developments should occur,
some of the disorderly price and inventory
conditions which followed the First World
War would be imminent. In view of these
possibilities, it may be essential to retain
some measures of control over prices and
over spending, such as price ceilings and
high level tax rates, until supplies are much
more plentiful.

WartiMe CHANGES IN FiNanciar Position

From the standpoint of business finance
the transition to a peacetime economy will
involve the unwinding of an abnormal

EsTIMATED ASSETS AND LIABILITIES OF NONFINANCIAL
CORPORATIONS
[In billions of dollars]

Increase,
Deb;em- March | December
on | 198 1941 to
March 1943
Assets

Cash. .. .......... ... 13.9 24.8 10.9
Government securities. . .. 3.9 19.8 15.9
Receivables: private..... .. 27.4 23.2 —4.2
Government. .. . 0.6 4.3 3.7
Inventories.. . 25.6 25.9 0.3

Other current assets. . 1.4 1.4
Total current assets...... 72.8 99.4 26.6
Postwar credit on excess profits tax. 0.0 2.3 2.3

Plant and equipment (net of deprecxa-
tion). . . .| 100.3 96.7 —3.6
Investments and other assets 52.5 52.0 —0.5
Liabilities
Government advances......... .. 0.8 1.7 0.9
Notes and accounts payablel. .. p 256 25.9 0.3
Accrued income taxes........... . 7.1 16.1 9.0
Other current liabilities. .. 7.2 8.8 1.6
Total current liabilities.. 0.7 | 52.5 1ns

Long-term debt............... 1 50.6 47.8 —2.8
Stock. ..o .1 85.9 86.4 0.3
Reserves and earned surplus. .. 48.4 63.6 15.2

L Includes loans from banks.

Note.—Current assets and liabilities for 1941 and 1945 are esti-
mates of Securities and Exchange Commission covering all corpora-
tions except banks and insurance companies. Other figures are esti-

mates of the Board of Governors based partly on data from the Bureau
of Internal Revenue and the Department of Commerce. The estimates
for plant and equipment and for reserves and surplus exclude wartime
writedowns.
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financial pattern of assets and liabilities,
one which developed during the war as
business reacted to the needs of war pro-
duction and cooperated with the Govern-
ment in bringing forth that production and
in its financing. For business corporations
in the aggregate, excluding banks and in-
surance companies, the wartime pattern is
illustrated by the shifts in distribution of
various assets and liabilities from December
1941 to March 1945, estimates of which are
shown in the table. Briefly, the outstand-
ing developments were (1) a large increase
in short-term current assets, especially
liquid assets; (2) little change in privately-
owned plant and equipment; and (3) the
financing of the asset expansion largely by
retained earnings and by increases in short-
term liabilities, especially those for Fed-
eral income taxes. The principal variation
among industries, concealed by the aggre-
gates, was that privately-owned plant and
equipment and bank borrowing increased
considerably among war producers but
declined among concerns in nonwar
dustries.

The failure of private plant and equip-
ment in the aggregate to expand during
the war was a reflection in part of Govern-
ment financing of over two-thirds of the
new capacity required for war production—
thus obviating much private expansion—
and in part of the restrictions on purchase
of new equipment for civilian production.
The decline in net book value of plant and
equipment, as shown in the table, reflects
the fact that funds provided by deprecia-
tion charges were larger than expenditures
for plant replacements and additions, thus
increasing depreciation reserves and con-
tributing to the growth in current assets.

In nearly all industries an important
source of funds was retained profits, that
is, earnings after deduction of charges for

in-
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current costs, taxes, and cash dividends;
this source was reflected in the increase in
reserves and earned surplus. The other
principal source of funds in nearly all
industries has been the increase in current
liabilities. Most of the wartime increase
represented funds that accrued temporarily
in the hands of business enterprises through
the periodic rather than daily meeting of
costs and taxes. This was retlected in the
rise of three items: notes and accounts pay-
able to trade, income tax liability, and
“other’’ current liabilities. The expansion
of income tax liabilities was especially
large because of the rapid increase in war-
time profits and the imposition of high
rates of excess profits taxes.

In summary, wartime business financing
has been unusual in the large extent to
which it has used short-term funds from
current liabilities in contrast to the small
amount of long-term funds that were raised
through sales of corporate securities; in the
aggregate, new issues have in fact been
exceeded by retirements.  While the short-
term basis on which most wartime expan-
sion has been financed will entail close
attention to the timing of receipts and
disbursements in the transition, it has
however provided a flexibility of capital
structure that will facilitate adaptation to
postwar needs.

SETTLEMENT OF WAR CONTRACTS

In August, following the end of hostil-
ities with Japan, cancellations of munitions
contracts totaled about 23 billion dollars.
These cancellations, together with smaller
amounts canceled after the end of war in
Europe, are expected to reduce the annual
rate of munitions output from 57 billion
dollars in the first quarter of 1945 to about
8 billion by the end of the year. The mag-
nitude of the task of terminating and set-
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tling this scale of war production may be
broadly indicated by comparing the 36
billion dollars of canceled contracts await-
ing settlement at the end of August with the
previous rate of settlements, which aver-
aged about 1.5 billion dollars a month.

Prive CoNTRACT TERMINATIONS AND SETTLEMENTS

[In billions of dollars]

Cumula- ‘
tive | Ma 1)A_Iul\’ August
through | 1945 1943
jApril 1945 !
S U, N
All contracts i | |
Contracts terminated. . [ 297 | 89 22.8
Terminations settled 19.4 ] 4.3 1.0
Settlement pending (end of perlod)l I 10.3 | 149 36.2
Partial payments approved | 0.14 i 0.12 0.09
Fixed-price contracts s
Contracts terminated. . 20.6 7.3 18.1
Terminations settled 15.7 3.5 0.3
With claim. . 9.4 2.3 0.3
Without claim. . 0.3 1.1 0.2
Settlement pending (end of period)t 1 4.9 8.9 26.0
With claim.................. 1.9 1.7 2.5
Without claim. ... ..., 3.0 7.2 23.5

i i |

i Adjusted for corrections of data for prior periods.
Sourct.--Oftice of Contract Settlement.

For thousands of contractors and sub-
contractors who have been engaged in war
work, an important phase of the transition
problem will be the work of inventorying
materials, parts, and industrial equipment
to be turned back to the Government or
other contractors, and of preparing claims
for the amounts due on terminated con-
tracts. Promptness in performing this part
of the work will greatly facilitate the clear-
ing of Government property from private
plants and the making of partial payments
on claims so that contractors can go ahead
with civilian production.

Contracts terminated since April present
more difficult problems for both contractors
and settlement agencies than did the earlier
terminations, mainly because they reflect
actual cutbacks in munitions output rather
than changes in specifications or projected
deliveries. The size of claims will be
larger in relation to the size of the contracts,
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and more time may be required by con-
tractors to prepare and file their claims.

Contract settlement experience prior to
May did, however, enable manufacturers
and settlement agencies to develop proce-
dures for accelerating the process of set-
tling the contracts terminated since then.
The basic organization and procedures were
established by the Contract Settlement Act
of 1944, approved July 1, 1944. To assist
war contractors in technical problems aris-
ing in connection with termination, the sev-
eral procurement agencies together with the
War Production Board and the Smaller War
Plants Corporation have set up ‘‘termina-
tion-coordination committees’” in about 21
cities containing nearly half of all war
production contractors. Numerous meet-
ings have been held to instruct businessmen
in the termination procedure.

Preparation of claims has been expedited
by preliminary discussions between con-
tractors and settling agencies concerning
the principles to be followed in itemizing
and moving Government-owned materials,
and by tentative agreements as to the basis
for allocating various direct and overhead
costs to the terminated portion of the
contracts. For manufacturers holding con-
tracts with several procurement agencies,
methods have been devised for consolidat-
ing claims and negotiating through the
principal agency on an over-all company
basis. Settlement of many contracts will be
speeded as a result of a Bureau of Internal
Revenue ruling clarifying the treatment for
tax purposes of costs and expenses related
to termination; under this ruling contrac-
tors are in a position to take advantage
of “‘no cost” settlements, in which their
right to termination compensation 1is
waived and the preparation and filing of
detailed claims is avoided. Many cost-
plus-fixed-fee contracts, which had proved

990

exceptionally slow to settle because of the
detailed auditing procedures involved, have
been gradually shifted to a fixed-price
basis.

The Contract Settlement Act also pro-
vided special arrangements for financing
contractors while the settlement is in
process. The procurement services were
authorized to guarantee bank loans made
to contractors and subcontractors for ter-
mination purposes, and Regulation V of the
Board of Governors of the Federal Reserve
System was amended to broaden and sim-
plify previous arrangements for guaranteed
loans on war contracts. The first specific
termination or *“T"" loan was approved in
September 1944. Provision was also made
for the procurement agencies to extend
partial payments to prime contractors
within 30 days of filing claims, the amounts
ranging from 75 to go per cent on different
items involved. It was contemplated that
subcontractors, except under unusual cir-
cumstances, would secure partial payments
indirectly through prime contractors,
owing to the fact that records on sub-
contracts are not generally maintained by
the procurement services.

The need for financing during the settle-
ment period may be acute for individual
concerns, especially subcontractors, whete
preparation and filing of claims may be
protracted by the necessity of proceeding
through several tiers of prior contractors
in order to reach the procurement agency.
Contractors generally are in a strong finan-
cial position, however, and procedures for
effecting settlements are well matured.
As a result the over-all amount of settle-
ment financing is likely to be small in
comparison with the great volume of
terminations. A large proportion of ter-
minated contracts, both number and
amount, may be settled without claims,
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especially since the recent liberalization of
terms encouraging contractors to retain
inventories. Moreover, for settlements in-
volving claims, the amount of the claim is
likely to be only a small percentage of the
contract value.

The amount of partial payments and of
applications for guaranteed T loans made
to date has been very small indeed. At the
end of August partial payments approved
had reached a total of 353 million dollars,
including 37 million for subcontractors.
Authorizations for guaranteed termination
loans amounted to 344 million dollars, and
outstanding loans were less than 4 million.
There has been some further increase in
September, but the aggregate amount of this
financing has so far continued small. One
factor in the small amount of T loans has
probably been the substantial amount of
financial protection already arranged for
the termination period through war pro-

»duction loans under VT agreements.

InvENTORY NEEDS

With the rapid relaxation of production
and inventory controls since the end of
hostilities, there will be a general tendency
for manufacturers, wholesalers, and retail-
ers to rebuild inventories and for producers
in all industries to make capital expendi-
tures for replacing over-age equipment and
for taking advantage of new technological
developments. The considerable outlays
of business funds involved will support
the demand for goods during the transi-
tion and, in the event of strong consumer
demands also, will contribute to inflation-
ary pressures.

From the standpoint of business manage-
ment in many lines, an early task in the
transition will be to get rid of unneeded
or unwanted wartime stocks and to build
up other inventories to normal peacetime
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relationships with sales. These adjust-
ments will occur both among producers
with war contracts and among other manu-
facturers and trade concerns who may have
on hand inventories of finished goods that
are made of substitute materials or that
are otherwise of substandard quality.

Many manufacturers with war contracts
will doubtless find that considerable por-
tions of their termination inventories are
adaptable to civilian markets, but the
aggregate amount of inventories to be
cleared from private plants and turned back
to Government agencies for disposal will
nevertheless amount to several billion
dollars. Some of these surplus goods will
gradually be moved back into private
hands. This redistribution process may
tend to leave manufacturers in the durable
goods industries with 2 to 3 billion dollars
less inventories than the g billion which
they held at the end of July 1945. While
the average level of productive activity
among these producers will be considerably
lower in coming months than it was in July,
the relaxation of Government inventory
controls will be an offsetting influence
which may lead them to rebuild their stocks
to near their recent wartime levels. Fi-
nancing of these additions will, in the
aggregate, probably be more or less covered
by the proceeds from settlement of war
contracts.

In the nondurable goods manufacturing
industries and in trade the disposal of
unwanted inventories will be more a matter
of selling to the public at mark-down prices
and scrapping what remains unsold. Dur-
ing the war many of the larger department
stores and other sellers of semidurable and
durable goods appear to have stocked
whatever goods they could obtain, regard-
less of quality. Some of these were already
sold before the end of the war, and it is

991

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



REVIEW OF

questionable whether losses on the re-
mainder will be substantial.

Judging from the dollar size of inventories
relative to sales, there appears to be room
for considerable inventory expansion during
the transition among retailers, whole-
salers and producers of nondurable goods.

SALES AND INVENTORIES IN MANUFACTURING AND TRADE

BILLIONS
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RATIO SCALE
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limited Fometion whelosatars and ol retai stores. Latest Hfwre
shown are for second quarter of 1943,

By June of this year the dollar value of
inventories in these lines, as shown in the
chart, averaged only a little more than one
month’s sales in comparison with 114 to
2 months’ sales in 1940 and 1941. If sales
should continue near recent levels, restora-
tion of the earlier inventory relationships
among nondurable manufacturing and trade
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groups might involve a net inventory ex-
pansion of 1§ to 30 per cent, aggregating
perhaps 4 billion dollars. It seems ques-
tionable, however, whether such an amount
will actually be added to inventories during
the transition period. Much will depend
on the volume of consumer purchases.
If such purchases are maintained this
winter it may be difficult for businesses
to supply goods needed to meet these
demands and still to increase inventories
of finished goods much above the minimum
levels now prevailing.

CarrTAL EXPENDITURES

Expenditures for construction and equip-
ment by producers in major industrial
groups have been increasing for more than
a year. As shown in the table, capital
expenditures in 1944 were about 25 per cent
above the low 1943 level, and were also
above the average for the late 1930's.  The
recent lifting of production controls seems
likely to stimulate further rapid expansion
during the remainder of this year. Major
factors in the demand for construction and
equipment are the backlog of deferred re-
placement of over-age equipment, acceler-
ated retirement of some equipment which
has been used with abnormal intensity dur-
ing the war, and the initial stages of post-
war expansion and modernization programs.
Deferred maintenance may be an appreciable
item in trade and service industries, but in
manufacturing and public utility groups
liberal allocations of materials by the War
Production Board for maintenance and
repair are generally believed to have suf-
ficed for most operating purposes.

The intention of manufacturers and pub-
lic utilities to make new capital expendi-
tures is 1illustrated by a special survey
recently conducted by the Department of
Commerce. Reports from about 7,000 com-
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panies in the manufacturing, railroad,
electric power, and gas industries were
analyzed to secure estimates covering all
companies in these industries. These esti-
mates indicated a- prospective level of
expenditures for the fiscal year July 1945 to
June 1946 that would be about 50 per cent
above the peak year 1941. On a national
scale such a percentage increase would
mean capital expenditures of more than 15
billion dollars in the period.

EstimaTeDp Busingess Carrrar ExpenNDITurEs
[In billions of dollars]

ey Average .

Industry 1035-39 | 1941 ] 1942 | 1943 119447
Manufacturing and mining....... 2.3 4.1 3.2 2.6 3.3
Public utilities o 0.8 1.4 ] 1.1 ] 0.5} 0.6
Railroads. .. 0.3 0.6 | 0.5 0.5 ] 0.6
Agriculture 0.9 1.5 7 1.1} 1.0} 1.3
Other?. 1.6 2.3 1.3 0.7 0.8

All industries 5.9 9.8 | 7.2 3] 6.6

P Preliminary.

N Fetmotes of Bourd of Governors of the Federsl Reserve
ior sale o Salvage of retired cauipment. - For decoription of daa. Sec
Federal Reserve BULLETIN for April 1942, pages 317-318.

As the Department of Commerce analysis
pointed out, however, it seems doubtful
whether such optimistic intentions will be
realized in so short a period. The mere
process of hiring and training employees
in the production of new equipment,
coupled with some difficulty in securing
materials and components, seems likely to
prevent business construction and output
of new capital equipment from much ex-
ceeding 5 billion dollars in the six months
July to December 1945; this would leave a
12-month total of 15 billion of construction
and new equipment well beyond reach.

Private companies may in the next
year make some expenditures also for used,
Government-owned, industrial plants and
equipment, but this part of the reconversion
of war facilities may in many cases involve
negotiations which will run beyond the
transition period. Properties likely to be
useful for private postwar purposes may not
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exceed 5 to 8 billion dollars in terms of
original cost, and after several years of
wartime use the resale value will be below
the original cost. Moreover, the fact that
some plants will be leased rather than sold
outright, and that others will be sold on
an instalment basis, will tend to reduce
the amount of new funds needed by private
business for this phase of their plant ex-
pansion.

Oruer Neeps For Funbps

In addition to meeting inventory out-
lays and capital expenditures, some busi-
ness funds will be required to expand
customer credit and to retire short-term
liabilities, especially those for Federal
income and excess profits taxes. In the
aggregate, however,. the net amount of
funds required during the transition for
these adjustments seems likely to be small
compared with outlays for inventories and
plant and equipment.

Customer credit —During the war the
outstanding total of customer credit ex-
tended by trade and service concerns de-
clined sharply, especially that part which
was consumer instalment credit, owing
largely to diminished sales of durable and
semidurable goods. The contraction of
consumer credit greatly increased the liquid-
ity of retailers and led many of them to
reduce their accounts payable to whole-
salers. Credit extended by durable goods
manufacturers, on the other hand, did not
decline greatly, owing to the substitution
of war products for civilian goods. The
outstanding volume of consumer instal-
ment credit has increased only slightly
from its wartime low, reached early in 1944,
but there may be a substantial increase in
the demand for such credit during 1946 as
supplies of durable goods become more
plentiful.

Among manufacturers that have had
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war contracts, receivables due from prior
contractors and from Government procure-
ment agencies will need to be liquidated
and at the same time new credit extended
in connection with re-establishing civilian
markets. Because of differences in timing
and in business units involved, these trans-
actions may not offset each other for in-
dividual concerns, and some interim financ-
ing may be necessary.

Taxes.—In addition to funds for expand-
ing various operating assets, concerns in
both war and nonwar industries may draw
down their liquid balances considerably
in retiring some of the large short-term
liabilities that were accumulated during
the war. Of these the most important
will be corporate income tax liabilities
owed to the Federal Government, which
increased from 7 billion dollars in 1941 to
about 16 billion in 1943 and 1944. Since,
under the revenue law, taxes are paid
roughly a year after the relevant taxable
income has accrued, the growth of out-
standing tax liabilities has resulted in the
accrual of large amounts of funds in busi-
ness hands for short periods. About two-
thirds of all corporate income tax liabilities
in 1944 were concentrated in manufacturing
industries.

The extent to which these short-term
funds have been utilized for business pur-
poses appears to have varied partly in
accordance with the need for funds. Small
manufacturers with especially large war-
time expansions of assets but tight cash
positions have generally covered about 70
per cent of their outstanding income tax
liabilities by purchasing Government se-
curities, and have placed the rest of their
accrued tax funds in operating assets.
Larger manufacturers, on the other hand,
have had easier cash positions and have
more than covered their income tax lia-
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bilities by holdings of Government securi-
ties, so that it may be said that accrued
tax funds have not been utilized to finance
the expansion of their operating assets.

With a probable decline in earnings of
manufacturers during the latter half of 1945
and early 1946, coupled possibly with
reductions in excess profits taxes effective
at the beginning of 1946, tax accruals on
current operations will be smaller than
current payments for previous tax liabilites;
consequently outstanding tax liabilities
may decline during 1946 as much as 5 to 10
billion dollars. Much of the decline will
be reflected in reduced holdings of Treasury
tax and savings notes, which comprised
about half of the 20 billion dollars of
Government securities held by corporations
at the close of the war.

The actual drain on corporate resources
that will accompany the decline in tax
liabilities will be moderated, however, by
provisions of the Tax Adjustment Act of
1945. Under this Act corporations will be
permitted to reduce their current tax pay-
ments in cases where they anticipate that
tax credits will aris€ from applying the
carryback provisions of the revenue law.
In effect these provisions will permit the
averaging of transition year earnings against
the higher profits for the two prior years.
In addition to the credits against current
income taxes obtained in this way, owners
of war plant facilities may obtain further
credits by charging the final amortization
of these facilities against previous income.
About 45 per cent of the cost of plant facili-
ties constructed under certificates of war
necessity had not been amortized -at the
time hostilities ceased; final amortization
of these facilities during the transition may
involve tax credits of more than 2 billion
dollars.

Another factor that will contribute to the
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financial relief of many companies during
the transition is the provision for redeem-
ing in Janvary 1946 the Government securi-
ties that were issued for the 1o per cent
postwar credit on 1942 and 1943 excess
profits taxes, and the 1944 and 1945 credit
for which securities have not yet been
issued. The total available from this
source was about 2.3 billion dollars at the
end of March 1945.

These provisions for adjusting income
tax liabilities and payments are expected
to benefit especially those small- and me-
dium-size companies which grew very
rapidly during the war and which financed
their growth largely out of retained profits
and the temporary use of funds accrued
for excess profits taxes. For many such
companies and their creditors the current
nature of their large tax liabilities had
previously seemed a serious financial weak-
ness.

OvutLook FOR RETAINED EARNINGS

During the war, as during periods of
high peacetime activity, retained earnings
provided a large part of the funds for
business expansion. In fact, over half of
the wartime expansion in privately-owned
business assets was financed in this manner.
While it seems likely that during the tran-
sition retained earnings in some industries
will be much reduced from their high war-
time levels, in these and other industries
this source will continue to supply a sub-
stantial amount of funds. The over-all
trend will depend on a number of develop-
ments which are not clear at the present
time. The uncertainty in outlook will
vary for individual concerns and may in-
crease somewhat the demand for supple-
mental financing from external sources.

For war producers whose facilities re-
quire considerable reconversion, there will
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be actual interruptions of sales with ac-
‘companying interruptions in the flow of
funds from profits. For a time thereafter
the initial stages of civilian production
will not, at established price ceilings,
yield profits before taxes that are as high
as in the war period. However, in most
cases a considerable part of any reduction
in earnings will be automatically offset by
lower income tax liability, with some
companies also securing appreciable tax
credits from adjustment of prior year tax
returns.

Among nonwar manufacturers and among
concerns in other industries such as public
utilities, trade, service, construction, and
finance the favorable outlook for civilian
activity will provide one of the basic
factors essential to continued high level
profits and retained earnings. Aside from
the very important questions of volume
and price level, however, the trend of net
profits and retained earnings during coming
months will depend largely on possible
downward revisions in income and excess
profits taxes and on the course of labor
costs. Congressional committees are cur-
rently drafting legislation to reduce or
eliminate excess profits taxes, with some
reduction likely to become effective at the
beginning of 1946. At the same time
organized labor is pressing for higher wage
rates, and this pressure seems likely to
continue throughout the transition period.
Reduction or elimination of excess profits
taxes will tend to increase net profit and
retained earnings for many concerns, but
the effect of lower taxes would be more or
less offset if labor costs increased as a
result of higher wage rates.

Financing BY Banks

Bank loans to business for nonwar pur-
poses have increased slightly during the
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past year, but they are still little above the
low levels reached in 1943. As shown on
the chart, estimated commercial and
industrial loans for nonwar purposes at all
insured commercial banks had declined
from about 8 billion dollars at the end of
1941 to 3.7 billion in June 1943; the subse-
quent increase to June 1945, which was
less than a billion dollars, was parcly offset
by a contraction in loans outstanding for
war purposes. In recent weeks commercial
and industrial loans have risen somewhat
at large city banks, but the increase does
not appear to be much larger than that
which occurred in the summer and fall of

1944.
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In addition to direct borrowing from
banks, individual business concerns may
affect bank credit indirectly in the coming
months through sale of Government secur-
ities. Their holdings of these securities,
other than tax notes, include substantial
amounts of Treasury certificates and notes,
and any large sales in the open market
would probably be reflected in some in-
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crease in holdings by financial institutions,
including banks.

Several new developments over the past
year look toward increasing the availabilicy
of bank credit to business concerns, espe-
cially to small- and medium-size concerns.
Some banks are establishing small-business
loan departments in order to handle more
systematically the special problems in-
volved in small loans. In a number of
financial centers the larger banks have
formed voluntary bank credit groups or
pools for the purpose of participating in
higher risk loans that originate either in
small banks outside the group or in banks
within the group. About 4o such groups
have been formed throughout the country,
but up to the present only a few group
loans have been arranged.

Extension of loans involving more credit
risk than is usually assumed by banks is
being encouraged by additional provisions
for guarantee by Government agencies.
As indicated earlier the V-loan system,
through which bank loans for war pro-
duction were guaranteed by the procure-
ment authorities, was modified by the
Contract Settlement Act to provide guaran-
teed Joans on terminated contracts. Such
guarantees, however, do not apply to bank
loans specifically for reconversion. To
aid in filling the gap, a proposal has been
introduced in Congress which would sub-
stitute for Section 13b of the Federal Re-
serve Act a new section authorizing Federal
Reserve Banks, under supervision of the
Board of Governors, to guarantee financial
institutions against loss up to go per cent
on loans to business enterprises and to make
commitments to purchase such loans.

The Reconstruction Finance Corpora-
tion announced in March a broad program
tor cooperating with banks in loans against
canceled war contracts and in financing re-
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conversion expenses and purchases of plant
and equipment; the program includes an
automatic guarantee of bank loans to
industry up to 75 per cent with a ceiling
of $250,000 for each loan, and also partic-
ipation with banks in individual business
loans of any amount. The Smaller War
Plants Corporation also has a program for
guaranteeing up to 100 per cent bank loans
of less than $25,000 to small manufacturers.
The Veterans’ Administration, under the
Servicemen’s Readjustment Act, is guaran-
teeing loans to veterans made by private
financing institutions for a number of
purposes, including the establishment of a
new business or the purchase of an existing
enterprise. Loans may be guaranteed up
to so per cent, but the amount guaranteed
may not exceed $2,000.

Increase 1IN New Security FINANCING

Perhaps partly in anticipation of larger
outlays for expanding assets, and partly
in anticipation of a lower level of retained
earnings, corporate flotations of security
issues for new money have increased con-
siderably during the past year and a half.
During the period of defense preparation,
as shown in the chart, new money issues
increased with the volume of business
activity and averaged about 200 million
dollars a quarter from the middle of 1940
to the middle of 1942.  Wartime limitations
on private capital expenditures and the
increasing provision by the Government of
war production facilities subsequently re-
duced the need for private financing. In
the last quarter of 1943, however, issues
for new money again began to appear in
somewhat larger volume, and the amount
offered in the past two years has totaled
nearly 1.5 billion dollars, about the same as
in the two years 1940—41 but less than in

1936-37.
OctoBER 1945
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Secarrities and Exchange Commission estimates of issues sold for
cash and intended for plant and equipment or working capital. In-
dustrial includes manufacturing, mining, construction, trade, and
service; nonindustrial includes railroad, public utility, fmance and
other. Tigures for third quarter of 194\ include rough estimates for
Septembcr.

Most of the recent new money issues
have been offered by manufacturing com-
panies, including a substantial amount in
the petroleum and tobacco industries, and
nearly half of the amount issued has been
in the form of stocks. There has also been
some new financing of railroad equipment
accompanying the gradual resumption of
purchases of such equipment. Among elec-
tric utilities internal sources of funds
have sufficed for virtually all wartime
expansion, but a group of telephone com-
panies has recently announced a substantial
program of postwar expansion which is
likely to entail new security financing.

Rerunping AND Rebpuction ofF Lowng-
TerM DEsT
A marked improvement in prices of

medium- and lower-grade corporate bonds
during the past three years has increased the
opportunities for refunding outstanding
issues at lower coupon rates. Sales of new
issues to retire outstanding securities,
mainly bonds, totaled about 5.5 billion
dollars in 1944 and the first nine months of
1945; this was a somewhat larger amount

997

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



REVIEW OF THE MONTH

than in the two years 1935—36, which was a
period of extensive refunding activity.
About one-quarter of the refunding issues
of the recent period was offered by rail-
roads. The marked increase in their earn-
ings during the war and the consequent
improvement in prices of outstanding bonds
have given railroads the first important
opportunity during the past ten years of
low interest rates to reduce interest costs
on long-term debt by refunding. Public
utility companies, which originated more
than 6o per cent of the refunding issues in
1935 and later years, have also engaged in
substantial refunding operations during the
past two years.
CorrorATE SEcuriTy Issues To ReTire OutsTANDING

SECURITIES
{In millions of dollars]

All indus- . . Publi
tr;:slus Industrial| Railroad utuil'ul;
2,617 655 306 1,543
1,153 299 70 777
1,711 518 130 1,024

568 144 64 358
2,310 475 500 1,297
3,230 740 1,060 1,370

1 Includes amounts, usually small, from issuers other than indus-
trial, railroad, or public utility companies.

2 Includes approximate figures for September.

Note.—Estimates of Securities and Exchange Commission. Fig-
ures are proposed uses of net proceeds, which represent gross proceeds
less costs of flotation.

Interest charges of many corporations
have been reduced also by cash retirements
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of debt. After 1942, as less cash was
required for expanding business assets, the
sustained level of corporate profits coupled
with conservative dividend policies pro-
vided substantial amounts of funds that
could be used to reduce long-term debt.
Retirements, both by call and by purchase
in the open market, have exceeded the
amount of obligations sold to raise new
money, with the result that the aggregate
volume of corporate long-term debt has
declined. According to estimates of the
Department of Commerce, the decline from
1940 tO 1944 was about 12 per cent in the
case of railroads and 3 per cent for corpora-
tions in all other industries. A factor in
the greater debt reduction among railroads
was the reorganization of several roads
with accompanying adjustments of debt
and losses to bondholders.

As a result of the large volume of refund-
ing during the war, together with sub-
stantial cash retirements of debt, railroads
and public utilities will enter the postwar
period with a smaller volume of fixed
interest charges. Available data indicate
that, for electric utilities and for Class I
railroads which have not been in receiver-
ship since 1940, aggregate fixed interest
charges during 1944 were about 12 per cent
less than in 1940.
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LETTER FROM SECRETARY VINSON

On October 8, 1945, Secretary Vinson made
public the following letter, which he addressed
to banking institutions throughout the country:

The purpose of this letter is to ask for your
personal cooperation and that of your bank dur-
ing the Victory Loan Drive, which opens on
October 2g.

In this Drive, the Treasury must raise at least
11 billion dollars, of which 4 billion is to come
from the sale of securities to individuals and the
remainder from other nonbank investors. While
the Treasury balance is large at the present time,
enormous obligations incurred in the achieve-
ment of victory, including those for materials
and munitions already delivered and used, re-
main to be liquidated so that additional funds
will be needed early in December.

Government expenditures are being drastically
reduced and this will continue vigorously. The
results of war, however, carry grave responsi-
bilities that must be met. The cost of contract
settlements, bringing our armed forces home,
their mustering-out pay, hospitalization, care,
and rehabilitation will be great and will require
billions of dollars.

The Victory Loan will be the last great public
drive and the major emphasis will again be on
sales to individuals. It is highly important
that every effort be made to sell at least 4 billion
dollars of bonds to this group of investors.
Until reconversion of industry from a war to a
peacetime basis is well advanced or completed,
and goods are coming into the market in suffi-
cient volume reasonably to meet demands, it is
highly desirable to channel as much as possible
of the available nonbank funds into Government
securities. The banks can be of great help to
the Government in its effort to hold the line
against the pressure on prices if they will co-
operate in carrying out the objectives of the
Treasury.

We have tried to design the securities to be
offered in the Victory Loan Drive so as to pro-
cure maximum investment of nonbank funds and
to hold indirect participation of commercial
bank funds to a very minimum. I respectfully
urge your cooperation in declining to make loans
for speculative purchases of Government securi-
ties and also in declining to accept subscriptions
from customers which may appear to be entered
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for speculative purposes. I am sure that you as
a banker appreciate the importance of climinat-
ing these undesirable purchases and will do all
you can to help stop such practices.

There is no objection, of course, to the making
of loans for the purpose of facilitating permanent
investments in Government securities provided
such loans conform to the provisions of the
joint statement issued by the National and
State Bank Supervisory Authorities on Novem-
ber 23, 1942, which reads in part as follows:

.. .subscribers relying ugon anticipated in-
come may wish to augment their subscriptions
by temporary borrowings from banks. Such
loans will not be subject to criticism but
should be on a short-term or amortization
basis fully repayable within periods not ex-
ceeding six months.”

There are two additional matters in which I
would greatly appreciate your cooperation dur-
ing the Victory Loan Drive: (1) to decline to
purchase any outstanding securities from non-
bank investors on the understanding or condi-
tion that a subscription for a substantially like
amount of Treasury securities offered during the
Drive will be made through your bank with
payment to be made through the war loan ac-
count; and (2) to hold to a minimum the transfer
of funds for the purchase of Government securi-
ties. For statistical purposes credits will be
given to localities desired by the purchaser
in the Victory Loan as in previous drives.

While it is not possible to set a precise formula
to take care of the many thousands of different
circumstances under which subscriptions will be
received, I would greatly appreciate it if your
bank would carefully examine every subscrip-
tion with a view to making the program as
effective and equitable as possible and one
which will meet the Treasury’s objectives.

I know that the banks have rendered a very
fine service in assisting the Treasury to float
the huge war loans that have preceded the
Victory Loan. With your continued help, 1
am sure this last great public drive will be a
success, not only in raising the funds necessary
to take care of urgent needs, but in a manner
which will be least harmful to our economy.

Sincerely yours,
(Signed) Frep M. Vinson
Secretary of the Treasury.
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GENERAL POLICY STATEMENT OF THE EXPORT-IMPORT BANK
OF WASHINGTON

On Seprember 14, 1945, the following statement of
the general policy of the Export-Imporr Bank of
Washington, dated Seprember 11, 1945, was mnade
public by Mr. Wayne C. Taylor, Presidenr. The
Statement contains general information on the pur-
poses and powers of the Bank; its organization and
the basic principles on which it operates; what the
Bank finances and whar the Bank does not do; who
may apply for credit and how; and various other
aspects of the Bank’s activities. Copies of the state-
ment and further information abour the facilities of
the Export-Import Bank inay be obtained from Dis-
trict and Regional Offices of the Department of Com-

nerce or from Federal Reserve Banks.

FOREWORD

The recent expansion of the lending authority
of the Export-Import Bank under the terms of
the Export-Import Bank Act of 1945 has accentu-
ated the need for a comprehensive statement of
its general policies. The following statement
was prepared in the light of both the estab-
lished practices of the Bank and the new prob-
lems of foreign-trade financing growing out of
the transition from war to peace. The purpose
of the statement is to provide the public with
information on the facilities of the Bank and
on the policies which guide its operations.

1. AUTHORITY

The Export-Import Bank was established in
1934 as a banking corporation organized under
the laws of the District of Columbia. The
Bank was continued as an agency of the United
States by acts of Congress in 1935, 1937, 1939,
and 1940 and was made a permanent independent
agency of Government by the Export-Import
Bank Act of 1945, the text of which is ap-
pended to this statement.®

2. Purrose

The purpose of the Export-Import Bank of
Washington, as laid down by Congress, is to
aid in ‘'the financing and facilitating of exports
and imports and the exchange of commodities
between the United States or any of its Terri-

* For the text of the Act, see the Federal Reserve Burretin, August
1945, pp. 767-69.
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tories or insular possessions and any foreign
couniry or the agencies or nationals thereof’ .
All of the operations of the Bank are and must
be related to this fundamental purpose.

3. Powgrs

The Export-Import Bank has been given
broad powers to do a general banking business
and to make practically any type of loan, with-
out limitation as to the amount of loans to any
one borrower, in so far as the exercise of these
powers is necessary to carry out its fundamental
purpose of assisting in the financing of United
States foreign trade. (See Section ¢ for a state-
ment of transactions expressly forbidden to the
Bank or excluded by reason of its general
policies.)

4. Sources or Funps

In addition to its capital stock of $1,000,000,-
ooo subscribed by the United States, the Bank
is authorized to borrow from the Secretary of
the Treasury on the evidence of its own deben-
tures or other acceptable obligations an amount
not in excess at any one time of two and one-half
times its authorized capital stock. The earn-
ings of the Bank provide an additional source

of funds.

5. LimitatioNn oN Loans aNDp GUARANTEEs

The Bank shall not have outstanding at any
one time loans and guaranties in an aggregate
amount in excess of three and one-half times its
authorized capital stock, or $3,500,000,000.
However, over a period of time the Bank can
obviously handle a total volume of business
larger than this amount because of participa-
tions by private banks with the Export-Import
Bank without its guaranty, because of sales by
the Bank to private persons of paper from its
portfolio without its endorsement or guaranty,
and because of the release of funds through
repayments.

6. ORGANIZATION

The Export-Import Bank Act of 1945 places
the management of the Bank in a Board of
Directors consisting of the Foreign Economic
Administrator as Chairman (so long as the
Foreign Economic Administration shall exist),
the Secretary of State, and three full-time direc-
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GENERAL POLICY STATEMENT OF EXPORT-IMPORT BANK OF WASHINGTON

tors appointed by the President of the United
States by and with the advice and consent of the
Senate. Not more than three of the five mem-
bers of the Board shall be members of any one
political party. Participation by other Govern-
ment agencies in shaping the policies of the
Bank is provided through an Advisory Board
consisting of the Chairman (at present the
Foreign Economic Administrator), the Secre-
taries of State, Treasury, and Commetce, and the
Chairman of the Board of Governors of the
Federal Reserve System.

The National Advisory Council created by
the Bretton Woods Agreements Act has the
same membership as the Advisory Board of the
Export-Import Bank, except that its Chairman
is the Secretary of the Treasury. It is responsi-
ble for coordinating the policies of the Export-
Import Bank with those of the United States
representatives on the Bretton Woods organiza-
tions and with all other agencies of the Gov-
ernment to the extent that they make foreign
loans or engage in foreign financial transactions.

The close working relationships between the
Bank and the Departments of State, Treasury,
Commerce, Agriculture, and the Board of Gov-
ernors of the Federal Reserve System, as the
permanent agencies of Government primarily
concerned with foreign economic operations,
serve to keep them fully informed regarding
individual loan projects under consideration by
the Bank and give them full opportunity to call
attention to any possible conflict between the
day-to-day activities of the Bank and their
activities in carrying out the international
economic program of the United States. They
have also facilitated access by the Bank to the
information and technical services of these
Departments and the Federal Reserve Board
and in this way enabled the Bank to limit the
size of its own technical staff.

The operations of the Bank are administered
by its officers and staff under the general super-
vision of the Board of Directors.

7. Basic Princieres

Since its organization in 1934, the Export-
Import Bank has been guided in its lending
operations by the following basic principles:

() In accordance with the statutes govern-
ing 1ts activities, the Bank makes only loans and
guaranties which serve to promote the export and
import trade of the United States. The Bank
promotes foreign trade directly by financing
exports and imports as specific transactions
and by financing exports in connection with
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development projects and programs in foreign
countries. Loans of the latter type have a
further indirect effect upon United States
foreign trade; for they assist in building up
the economies and raising the levels of income
of foreign countries, which thereby become
better markets for American products and
better suppliers of imports to this country.
Thus, the Export-Import Bank is guided 1in
its lending policies by the demonstrated fact
that the best trading partners of the United
States are countries which have reached the
highest state of economic development.

(b) In accordance with its established prac-
tice and as explicitly provided in the Export-
Import Bank Act of 1945, the Bank makes loans
generally only for specific purposes. A corollary
of this principle is that disbursements under a
commitment by the Bank are made only upon
receipt of evidence satisfactory to the Bank
that the purposes of the loan have been carried
out by the borrower. Conversely, the Bank
does not make lump-sum advances for use as
the borrower seces fit.

(¢) As a matter of prudent management and
as required by law, zhe Bank makes only loans
which offer reasonable assurance of repayment.
The restriction of loans to specific purposes is
an important means to this end, as is also the
spread of maturities over the productive life
of a project in order to facilitate repayment.
Furthermore, all loan applications are care-
fully analyzed by the Bank’s staff from the
legal, engineering, and economic points of
view and must be approved by its Board of
Directors.

(&) As a general rule, the Bank exrends credit
only to finance purchases of maserials and equip-
ment produced or manufactured in the Unired
States and the technical services of American firms
and individuals as distinguished from ourlays for
materials and labor in the borvowing country or
purchases in third countries. The reasons for
doing so are principally two: (z) The limited
resources of the Bank should be used with rare
exceptions solely for the purpose of directly
financing and facilitating United States foreign
trade; (2) foreign countries should not ordi-
narily assume external indebtedness to finance
expenditures in local currency.

(&) In accordance with its own rule and the
express instruction of Congress, the Bank does
not compere with private capital but rather supple-
ments and enconrages it. 'The activities of the
Bank are confined, therefore, to dealing with
certain types of risks which private banks are
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not in a position to assume without govern-
ment assistance and with other risks which
they are not prepared to assume at all.

The principle of noncompetition with
private lending institutions is further carried
out by the readiness of the Export-Import
Bank to sell paper which it has acquired and
by arrangements under which the Export-
Import Bank undertakes in advance to pur-
chase from commercial banks notes arising out
of specified transactions financed in the first
instance by the commercial banks.

8. Wuat taE Bank Finances

The Export-Import Bank is prepared to assist,
under proper conditions, in financing exports
from the United States and imports into the
United States of products of all kinds. It is also
prepared to aid in the purchase of engineering
andp other technical setvices in the United States.
As a matter of practice, however, its assistance
is required primarily in facilitating exports of
tangible commodities the sale of which involves
extended terms of credit. Exports of commodi-
ties may be financed on the basis of values f.0.b.
the inland point of shipment, f.0.b. the landport
or seaport of exit from the United States, or
c.if. a foreign port.

The Bank's financing of exports is of two
general types. The first type consists of credits
for the benefit of individual United States ex-
porters to facilitate the sale abroad of specific
materials or equipment. The second type con-
sists of a line of credit in favor of a foreign gov-
ernment, a foreign bank, or a foreign firm, to be
available during a stipulated period of time, for
the purpose of facilitating the purchase in the
United States of specific materials, equipment,
and services. Although different in form, the
two types of credits obviously serve a single
purpose. It is often a matter of choice or con-
venience whether a given transaction or set of
transactions is financed by extending credit to
American exporters or by making a loan to a
foreign country or purchaser. Thus, itis clearly
preferable from the point of view of ease of ad-
ministration to make an arrangement with a
foreign government or purchaser rather than
separate arrangements with each of several
hundred United States suppliers who may be
providing equipment for a given project. The
difference between the two types of operations
is made even smaller by the z;ct that the guar-
anty of a foreign bank or government is usually
required as a condition of credits extended on
the application of individual United States
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exporters without recourse to them (i.e., credits
involving no liability on the part of the exporter
in the event of default by the foreign debtor).

9. Wuat tHE Bank Does Not Do

There are a number of things which the
Export-Import Bank is expressly prohibited
from doing under existing law or which are
excluded by its general policies. Thus,

(a) The Bank does not compete with pri-
vate banks and does not, therefore, extend
credits when private credit is available in
adequate amounts and on reasonable terms.

(b) The Bank is prohibited by its charter
from purchasing stock in any corporation.
In other words, the Bank is not permitted to
engage in equity financing.

(¢) The Bank does not make lump-sum ad-
vances for use as the borrower sees fit.

(d) The Bank is not authorized by the
language of the Export-Import Bank Act of
1945 to finance trade between the United
States and its Territories or insular posses-
sions. This means that the Bank may not
assist in financing trade between continental
United States and Puerto Rico, the Virgin
Islands, Alaska, Hawaii, the Philippines, or
other possessions in the Pacific or between
any two of these Territories or possessions.
However, the Bank may finance export or
import transactions between United States
Territories or possessions and foreign coun-
tries.

(e) The Bank does not ordinarily finance
local currency expenditures.

(f) The Bank does not assume any obliga-
tion or responsibility for the issuance by any
agency of the United States Government of any
priority, allocation, permit, or license which
may be required by law or regulation for the
procurement and export of any commodity
which it may finance. Nor does the Bank
attempt to give advice to borrowers on possi-
ble suppliers of exports which it finances.

(g) The Bank does not undertake to select
engineering or other technical firms or in-
dividuals whose services may be sought by
foreign borrowers in connection with projects
financed by the Bank, although it does require
competent engineering and other technical
direction of such projects and will finance
long-term contracts providing for payments
for engineering or other technical services.

10. WHo May Aepry ror CREDIT
The facilities of the Export-Import Bank are
open to United States exporters either of goods
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or of engineering and other technical services,
to United States importers, and to foreign gov-
ernments, the agencies of foreign governments,
and foreign firms and individuals. In brief,
the Bank’s facilities arc accessible to any one
requiring assistance and to whom the granting
of assistance will aid in the financing of United
States foreign trade.

The Export-Import Bank Act of 1945 released
the Export-Import Bank from the pre-existing
prohibition against loans by the Bank to foreign
governments in default on their obligations to
the United States Government. The Act also
permits any individual, partnership, corpora-
tion, or association to participate with the
Export-Import Bank in any of its authorized
transactions and thus sets aside, with respect
to participations with the Bank, the provisions
of the so-called Johnson Act prohibiting loans
by private persons to such governments.

11. How 10 APPLY

United States exporters, both of goods and
of engineering and other technical services, or
United States importers who wish to apply to
the Bank for credit may do so by writing directly
to the Export-Import Bank of Washington,
Washington 25, D. C., or, preferably, by seeking
assistance from the Bank through their own
commercial banks. It is recommended that the
applicant consult his bank in any case, since in
most cases it will be familiar with the facilities
of the Export-Import Bank and will be able to
judge whether or not the assistance of the
Export-Import Bank is necessary and appropriate.
Banks may obtain further information with
respect to Export-Import Bank policies and
procedures from their local Federal Reserve
Banks.

The following information is essential for
the consideration by the Bank of applications
from domestic exporters (and, with appropriate
modifications, also for the consideration of ap-
plications from domestic importers):

(a) Description of commodity to be fi-
nanced.

(b) Name of foreign country to which the
exports to be financed are destined and the
name of the foreign purchaser.

() Justification for secking the assistance
of the Export-Import Bank, including a state-
ment of the credit terms to be extended to the
purchaser and suitable evidence that neither
the seller nor his bank is in a position to
finance the transaction.
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(d) Amount of credit desired and proposed
terms of repayment.

(e) Commercial bank and trade references.

(f) Comparative balance sheets and profit-
and-loss figures for the preceding three years.

(g) In certain cases, cost sheets or other
evidence of cost.

(h) Brief statement of history and experi-
ence.

(i) Credit information regarding the pur-
chaser.

(3D Names of possible guarantors, together
with an indication as to whether the guaranty
of a foreign bank or government has been

romised.

(k) Any other information which would be
useful to the Bank in appraising the credit
risk involved.

Authorized representatives of foreign govern-
ments may apply directly to the Export-Import
Bank for credits or may initiate discussions
through United States embassies and legations
in their respective countries. In the considera-
tion of applications from foreign governments or
their agencies, the following information is
necessary:

(a) Purposes for which the credit is to be
used, including lists of materials, equipment,
and services to be purchased in the United
States and their suppliers (if known) and,
when specific projects are involved, engineer-
ing and cconomic surveys.

(b) Justification for secking the assistance
of the Export-Import Bank, including satis-
factory cvidence that private credit is not
available.

(c) Amount of credit desired and proposed
terms of repayment.

(d) Statement of external assets of the
country in the form of gold and foreign ex-
change, showing official holdings separately
from private holdings and holdings of dollars
separately from holdings of other currencies.

(e) Current and prospective rate of gold
production.

(f) Statement of the international invest-
ment position of the country at long-term
and short-term, including major commit-
ments pending or contemplated, and an esti-
mate of the amounts of interest and amortiza-
tion due annually over the life of the loan
on external fixed-service obligations.

(g) Summary of the record of the country
as regards the payment of external debt and
statement of the default status of outstanding
external obligations.
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(h) Analysis of the capacity of the country
to repay on the basis of its current and prospec-
tive balance-of-payments position.

(1) Satisfactory assurances that dollars will
be made available by the monetary authorities
of the country to meet payments of interest
and principal to the Export-Import Bank as
they fall due.

Foreign applicants other than governments
or their agencies may apply directly to the Bank,
but the support of their governments will ordi-
narily be required before a credit can be negoti-
ated. The information required of such appli-
cants consists of items (a), (b), and (c) in the
itemization applicable to foreign governments
and items (eg, ®), (h), (3D, and (k) in the
itemization applicable to domestic firms or
individuals.

12. Apvance COMMITMENTS

United States exporters who desire to bid on
foreign business may apply to the Export-Im-
port Bank for credit with a view to securing
commitments in principle in advance of the
submission of bids. When more than one
United States exporter is intetested in obtaining
a given order, the Bank will indicate identical
or similar terms to all qualified bidders in order
that the successful bidder, if a United States
exporter, will be determined solely on the basis
of price, quality, and proposed delivery schedule,
rather than upon any advantage in credit terms
created by the Bank.

The Bank does not look with favor upon re-
quests for assistance from exporters who have
not consulted it prior to making credit engage-
ments to foreign buyers.

13. Nonrecourse Financing

The percentage of the credit risk involved in
any export or import transaction which the
Export-Import Bank will assume without re-
course on the exporter or importer depends upon
the circumstances in each case. Under present
conditions, nonrecourse financing of exports by
the Bank almost invariably requires the endorse-
ment or unconditional guaranty of a foreign
bank or foreign government.

14. MaruriTiEs

The maturities of credits granted by the Ex-
port-Import Bank are arranged in accordance
with the circumstances in each case. Generally
speaking, the financing of trade in consumption
goods is limited to relatively short-term credits.
On the other hand, the financing of trade in

1004

durable productive equipment may be on terms
extending over a period of years. Where ex-
tended terms are involved, principal amounts
are ordinarily made payable in equal install-
ments beginning with the first or some subse-
quent interest date.

15. INTEREST RATES

The rate of interest charged by the Export-
Import Bank depends upon the type of credit
involved in each case, is computed on the out-
standing balance, and is usually payable semi-
annually. The Bank is obliged to charge
interest sufficient to cover the cost of its own
funds, defray its administrative expenses, and
accumulate a reasonable reserve against losses
in order that the Bank may be sclf-sustaining.
The Bank is also bound to consider market rates
of interest in order to avoid what might be
construed as competition on a rate basis with
private sources of credit. Interest rates are
uniform to all borrowers for any given type of
credit.

16. SECURITY

Loans to domestic exporters, importers, and
manufacturers are usually made on the basis of
the .credit standing of the borrower, supple-
mented by the guaranty of a foreign bank or
government in the case of loans made without
recourse to the applicant. Credits to foreign
governments and their agencies are made on the
basis of the general credit of the country or
agency, supplemented where desirable and ap-
propriate by a pledge of specific revenues or
specific receipts of dollar exchange. The Ex-
port-Import Bank attempts to arrange the terms
and conditions of its loans in accordance with the
circumstances in each case and with a view to
creating the type of obligation which is most
suitable from the point of view of both the
borrower and the Bank.

17. Amp to SmaLyL Busingesses

As a special aid to small and medium-sized
firms engaged in exporting, the Export-Import
Bank extends credit lines to individual firms
which are experienced and of good repute, but
which are hampered by lack of capital in ob-
taining adequate accommodation from private
sources. These credits are revolving and are
available for limited periods, generally from
year to year, upon presentation for discount by
the Bank through its agent bank of drafts on
approved foreign purchasers. These credits are
designed especially to help small firms increase

FeperaL Reserve BuLpern

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



GENERAL POLICY STATEMENT OF EXPORT-IMPORT BANK OF WASHINGTON

their export commitments without the necessity
of raising additional capital. Comparable facil-
ities are available to small and medium-sized
firms engaged in importing.

18. REerations wite CoMMERCIAL Banks

It is a cardinal principle of the Bank’s opera-
tions that it does not compete with private
banks. This principle is carried into effect in a
number of ways. As indicated above, the Ex-
port-Import Bank prefers to receive applications
for loans from private firms and individuals
through commercial banks to insure that private
credit is not available. The Bank attempts to
secure the maximum participation by private
banks in credit arrangements to which it is a
party. The Export-Import Bank commonly
uses the facilities of commercial banks for mak-
ing funds available to borrowers under lines of
credit, receiving payments of interest and prin-
cipal, and for handling other matters in connec-
tion with the extension and collection of credits.
The Export-Import Bank enters into agreements
with commercial banks under which it under-
takes in advance to purchase from them notes
arising out of specified transactions financed in
the first instance by the commercial banks. It
stands ready in turn to sell to commerial banks
or other private investors paper from its own
portfolio.

By using the services of commercial banks and
other private organizations to the fullest extent
possible, the Export-Import Bank is able to
keep its own operating personnel at a minimum.

19. ReLATIONSHIP TO INTERNATIONAL BANK FOR
REeconsTRUCTION AND DEVELOPMENT

The Export-Import Bank will not compete in
any sense with the proposed International Bank
for Reconstruction and Development. This will
obviously be true during the period before the
International Bank comes into being. It is also
true with respect to short-term and medium-
term credits to United States exporters and im-
porters, because this is a field in which the
International Bank will not operate. With re-
spect to long-term loans to foreign governments,
the activities of the Export-Import Bank and
the policies of the United States representatives
on the International Bank will be coordinated
by the National Advisory Council on Interna-
tional Monetary and Financial Problems, as

rovided in the Bretton Woods Agreements Act.

he making of long-term loans to private
foreign companies by the Export-Import Bank
and the International Bank will be coordinated
in the same way.

20. MaRINE TRANSPORTATION

Public Resolution No. 17, 73rd Congress, re-
quires that exports of agricultural or other
products fostered by loans made by any instru-
mentality of the United States Government shall
be carried exclusively in vessels of United States
registry unless it is determined by proper au-
thority after investigation that such vessels are
not available in sufficient numbers, or in suffi-
cient tonnage capacity, or on necessary sailing
schedule, or at reasonable rates.

POSTWAR ECONOMIC STUDIES NO. 2

The second of the series of postwar studies
authorized by the Board of Governors will be
ready for distribution early in November. En-
titled Agricultural Adjustment and Income, the
pamphlet will contain the following papers:
“Our Agricultural Policies,” by Arthur C.
Bunce; ““Farm Land Values and Reconstruc-
tion,”” by William H. Fisher; and ‘‘Low Income
Groups in Southern Agriculture,” by Eatle L.
Rauber.

Jobs, Production, and Living Standards, the first
pamphlet in the series, was announced in the
August Burierin. Later pamphlets will be
announced in the BuLLerin as they become avail-
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able at irregular intervals during the next few
months.

Each pamphlet will contain essays on related
subjects by specialists on the staffs of the Board
and the Federal Reserve Banks. The views
expressed in the papers are entirely those of the
authors, and there is no official endorsement
of any of the proposals made.

Individual pamphlets may be purchased for
25 cents each, or for 15 cents each for group
purchases of ten or more in single shipment.
Orders should be sent to the Division of Ad-
ministrative Services, Board of Governors of
the Federal Reserve System, Washington 23,
D.C.
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NEW CURRENCY IN ETHIOPIA

By Proclamation of the Emperor on May 29, 1945,
effective on July 23, 1945, the State Bank of Ethiopia
is vested wirh the sole right of issuing curvency in that
country. The monetary wunit established is the
Ethiopian dollar, divided into 100 cents and equal in
value to 5.52 grains of fine gold or 40.25 United
Stares cents.  The State Bank is dirvected to establish
and maintain a vedemption fund consisting of not less
than 75 per cent in gold, silver, and foreign exchange,
and not more than 25 per cent of Imperial Treasury
obligations. The Minister of Finance is divected to
take immediate steps to assure that the Ethiopian dol-
lar is the only legal tender circulating in Ethiopia.

Prior to this Proclamarion the Maria Theresa
dollar, originally minted during the Eighteenth Cen-
tary by the Austrian Imperial Mins, was the main
circulating medium in Ethiopia, where its official value
was 10- [y pence sterling, or about 37.8 United States
cents. The Proclamation provides that the Maria
Theresa dollar shall be treated as silver bullion and
shall be purchased by the State Bank as a commodity
at rates to be fixed by the Bank. The East African
shilling, which bas been circulating in Ethiopia since
the country's liberation from Italian rule, will be
withdrawn from circulation by the State Bank within
a period of six months at the rate of one Ethiopian
dollar to two shillings.

An English translation of the Proclamation of the
Emperor is given below, together with a Proclamation
issued on the same date by the Vice-Minister of
Finance.

No. 76 or 1945
Currency and Legal Tender

Proclamation

CONQUERING L1oN OF THE TRIBE OF JUDAH
HaiLE SerassiE I

Erect oF Gopo, EMPEROR OF ETHIOPIA

WHEREAS it is necessary to revise the monetary
arrangements of Our Empire and to provide a
national currency system suitable for the needs
of Our people and the commerce of Our Empire,
WE PROCLAIM AS FOLLOWS:
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1. This Proclamation may be cited as the
Currency and Legal Tender Proclamation, 1945.

2. The monetary unit in Echiopia shall be the
Ethiopian dollar (Eth$) equal in value to §.52
grains of fine gold, and divided into one hundred
cents.

3. The sole right of issuing currency (notes
and coin) in Ethiopia shall be vested in the
State Bank of Ethiopia, acting for and on behalf
of the Imperial Ethiopian Government and the
said Bank shall maintain an Issue Department
for this purpose.

4. (a) It'shall be the duty of the State Bank
of Ethiopia to establish and maintain a currency
fund consisting of gold, silver and foreign cur-
rency bank balances or prime securities readily
convertible into foreign currencies or bank bal-
ances to a minimum extent of 75% of the said
fund and Imperial Treasury obligations to a
maximum extent of 259 of the said fund. This
fund shall constitute a reserve for the redemp-
tion at their full issue value of notes issued under
this Proclamation.

(b) The Currency Fund is to be segregated
from all other assets of Our Imperial Govern-
ment and of the State Bank of Ethiopia and is
to be maintained solely and exclusively for the
purposes of the currency issue. The books and
accounts of the Fund shall be open to inspection
and examination at all times by Our Minister of
Finance or officers appointed by him.

(c) The Issue Department of the State Bank
of Ethiopia shall publish in the Negariz Gazeta at
least twice each year, in a form to be prescribed
by Our Minister of Finance, a statement of the
currency issued and the assets of the Currency
Fund.

5. The State Bank of Ethiopia shall issue cut-
rency at declared currency centres in Ethiopia
against prcgayment of foreign currencies as dgs-
ignated and at rates prescribed by the Minister
of Finance and published in the Negarit Gazeta.
It shall also on demand, receive such currency
tendered at its currency centres in Ethiopia and
issue in exchange telegraphic or mail transfers
payable in currencies designated and at rates
prescribed by the Minister of Finance and
published in the Negarit Gazeta.

6. (a) The currency notes issued by the State
Bank shall be legal tender in Ethiopia for the
payment of any amount, provided that each
note shall be legal tender only for the amount
of its denomination.
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(b) Coin issued under this Proclamation shall
be legal tender for any amount in the case of
silver coins and not exceeding ten dollars in the
case of base metal coins provided that each coin
shall be legal tender only for the amount of its
denomination.

(c) Our Minister of Finance may declare by
legal notice to be published in the Negarir Gazera
that any issue or denomination of currency notes
or coin shall cease to be legal tender; and the
State Bank of Ethiopia shall thereby be empow-
ered to take and shall take all necessary steps to
call in and replace or redeem such notes and coin
until such time as, in accordance with the
provisions of Schedule C to the present Proclam-
ation, the said currencies shall be held to be
irredeemable.

(d) Our Minister of Finance will declare by
legal notice to be published in the Negari
Gageta that as from a date to be fixed the notes
and coin issued under this Proclamation shall be
the sole legal tender in Ethiopia.

7. Our Minister of Finance may advance to
the State Bank of Ethiopia on application for
such period of time as may be necessary such
funds as may be required to meet the initial cost
of issuing the currency.

8. Our Minister of Finance or the State Bank
with his concurrence may enter into agreements
including loan agreements with the monetary
authoritics of other Governments or Adminis-
trations concerning exchange facilities, the
stabilization of the currency, and other interna-
tional currency measures which have as their
object the improvement of the economy of Our
Empire.

9. Our Minister of Finance is charged with
the execution of this Proclamation and is hereby
empoweted to issue regulations for the detailed
operation of the currency arrangements.

0. The Legal Tender Proclamation No. 32 of
1942 published jn Negarit Gazeta (1st Supple-
ment) dated the 31st of October 1942 is hereby
repealed and replaced by the present proclama-
tion.

1r. This Proclamation shall come into force
as from the 23rd day of July, 1945.

ScuEDULE A.

(MinTING, PRINTING, IssUR AND WiTHDRAWAL OF ETHIOPIAN
CuURRENCY)

1. (a) The currency notes to be printed and
issued by the State Bank of Ethiopia in ac-
cordance with Article 3 of this Proclamation
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shall, unless and until otherwise declared by
Proclamation issued by Us, on the petition of
the Bank, be of the denomination OF one Ethi-
opian dollar, five Ethiopian dollars, ten Ethi-
opian dollars, twenty Ethiopian dollars, fifty
Ethiopian dollars, one hundred Ethiopian dol-
lars, and five hundred Ethiopian dollars.

(b) Currency notes shall be in such form, and
of such design and printed from such plates, and
shall be authenticated in such manner as shall
be determined by the Bank.

(¢) The plates shall be dprepared and kept and
the currency notes printed, stored, issued, with-
drawn, cancelled and destroyed under such regu-
lations as the Bank may make for the purpose of
preventing fraud and improper use.

2. (a) The coin to be minted and issued by the
Bank in accordance with Article 3 of this Proc-
lamation shall, unless and until otherwise
declared by Proclamation issued by Us on the
petition of the Bank, be copper coins of one,
five, ten and twenty-five cents and silver coins of
fifty cents and, at the discretion of Our Minister
of Finance, a silver dollar.

(b) The weight, composition, remedy, form
and design of such coins shall be determined by
the Bank with Our approval and published in
the Negarit Gazera.

(¢) The dies shall be prepared and kept and
the coin minted, storcc?, issued, withdrawn,
melted down and disposed of under such regula-
tions as the Bank may make for the purpose of
preventing fraud and improper use.

3. The Bank shall maintain such records of
currency notes and coin stored, issued and with-
drawn as it may determine.

4. The issue and redemption of currency in
accordance with Article § of this Proclamation
shall be cffected at the rate of one Ethiopian
dollar for 40.25 United States cents and of one
Ethiopian dollar for two shillings sterling (one
tenth pound sterling) and against such other
currencies and at such rates as shall be deter-
mined by the Bank, provided that the Bank may
charge a commission which it shall fix from time
to time and shall post on the bulletin boards in
its Head Office and various agencies. Provided
further that no person shall be entitled to claim
the issue or redemption of currency in accordance
with this Clause for any sum less than 50,000
Echiopian dollars.

5. Coins issued by the Bank shall cease to be
legal tender under the provisions of Article 6 (¢)
of this Proclamation if diminished in weight
below the limits determined by the Bank in
accordance with clause 2 (b) of this Schedule.
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ScuepuLe B.

(Penarties ForR WroNGrur Issue, COUNTERFEITING AND
Itiecar TREATMENT)

1. If any person issues or utters or is a party
to issuing or uttering any currency note or coin
otherwise than in accordance with this Proc-
lamation he shall be liable on conviction to a fine
from 5,000 to 50,000 dollars or shall be im-
prisoned from ten years to life or shall be
punished by both such fine and imprisonment.

2. (a) Ig any person counterfeits or, with in-
tent to defraud, alters any currency note or coin,
or knowing any currency note or coin to be
counterfeit or altered utters the same, he shall
be liable on conviction to pay a fine from §,000
to 50,000 dollars or shall be imprisoned from two
years to life or shall be punished by both such
fine and imprisonment.

(b) If any person, without lawful authority
or excuse, the proof whereof shall lie on him,
receives from any other person or has in his
possession or custody any counterfeit or altered
currency note or coin knowing the same to be
counterfeit or altered or any unfinished or incom-
plete currency note or coin, he shall be liable on
conviction to a fine from 5,000 to 50,000 dollars
or shall be imprisoned from two years to life or
shall be punished by both such fine and im-
prisonment.

3. If any person makes, or causes to be made,
or uses for any purpose whatsoever, or utters any
object purporting to be, or in any way re-
sembling, or so nearly resembling as to be calcu-
lated to deceive, any currency note or coin or
any part thereof, he shall be liable on conviction,
to a fine from §,000 to 50,000 Ethiopian dollars
ot to imprisonment for a term from two years to
life or to both such imprisonment and fine in
respect of each such object and it shall be lawful
for the Court to order the object in respect of
which the offence was committed and any copies
of that object, and any plates, blocks, cgcs,
moulds, or other instrument used for, or capable
of being used for, impressing or reproducing
any such object which are in possession of such
offender, to be destroyed. '

4. If any person, without lawful authority or
excuse, the proof whereof shall lie upon him,

#. makes, or uses, or sclls, or exposes for sale,

ot knowingly has in his possession or cus-
tody, any instrument for the making of coin
or for the making of paper with any words,
device, or distinction peculiar to and ap-

earing in the substance of the paper used
For currency notes; or
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b. by any art or contrivance causes any such
words, device, or distinction, or any words,
device, or distinction intended to resemble
and pass for the same to appear visible in
the substance of any paper; he shall be
liable on conviction to a fine from §,000 to
50,000 dollars or to imprisonment for a
term from two years to life or to both such
fine and imprisonment.

5. If any person without lawful authority or

excuse, the proof whereof shall lie upon him,

4. in any wise makes upon any plate, die or
mould whatsoever, or upon any material,
any design purporting to be that of a cur-
rency note or coin, or a part of a currency
note or coin, or any name, word, number,
figure, device, character or ornament re-
sembling or apparently intended to resem-
ble that appearing on a currency note or
coin; or

b. uses any such plate, die, mould or material
or any other instrument or device for the
making or impressing of any currency note
or coin; or

¢. knowingly has in his possession or custody
any such plate, die, mould, material, in-
strument or device; or

d. knowingly utters or knowingly has in his
possession or custody any paper or coin
upon which an impression of any such
matter as aforesaid 1s made;

he shall be liable on conviction to a fine from
5,000 to 50,000 dollars or to imprisonment from
two years to life or to both such fine and im-
prisonment.

6. Any person who in any commercial transac-
tion offers to give in coins less than the value of
any currency note or to give less than one hun-
dred cents t{)r every dollar shall be liable to a
fine not exceeding two hundred dollars or to
imprisonment not exceeding six months, or to
both such fine and imprisonment.

7. Any person who without lawful authority
or excuse wilfully defaces, or tears, cuts, pet-
forates or otherwise mutilates any currency note,
or affixes or attaches thereto anything in the
nature or form of an advertisement, or melts
down, sweats, cuts, files, defaces, mutilates, or
uses otherwise than as currency any coin, shall
be liable on conviction to imprisonment for a
period not exceeding three months or to a fine
not exceeding five hundred dollars or to both
such imprisonment and fine.

8. The State Bank of Ethiopia shall impound
and destroy or otherwise dispose of with or
without compensation to the holder thereof, as
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it thinks fit, having regard to all the circum-
stances of the case, any currency note or coin
which has been damaged or which, in its opin-
ion, is counterfeit or has been illegally dealt
with.

The decision of the Bank, the President of the
High Court and the Chief Treasurer of the Im-
perial Government that a currency note or coin
is counterfeit or has been illegally dealt with
and that compensation shall be granted or with-
held shall be final, and no person shall be en-
titled to claim and no proceedings or action
shall be brought against the Bank or Our Gov-
ernment in respect of any loss or damage suffered
by reason of such impounding and destruction.

9. The expression “‘currency note or coin’” in
this Schedule means a currency note or coin is-
sued under this Proclamation and also, except in
Article 8 of this Schedule, any note or coin of a
similar character, by whatever name called, is-
sued by or on behalf of or under the authority of
the Government of any foreign State.

10. A currency note or coin shall be deemed
to have been “‘illegally dealt with’’ if impaired
in any manner specified in Article 7 of this
Schedule.

11. Any penalty prescribed by Chapter § of
the Penal Code which is in contradiction to the
penalties prescribed in this Proclamation is
hereby repealed.

Scaepure C.
(Transtrion Periop)

1. Our Minister of Finance shall take im-
mediate stegs to assure that the Ethiopian dollar
is circulated throughout Ethiopia and to make
it the only legal tender circulating within
Ethiopia. To this end, Our Minister of Finance
shall, at his discretion, issue legal notices to be
published in the Negarit Gazeta.

2. For a period of six months or until other-
wise declared by legal notice of Our Minister
of Finance as provided in Article 1 of this
Schedule, the currency issued by the East Afri-
can Currency Board shall remain legal tender;

4. in the case of notes and silver shilling coins
for the payment of any amount;

b. in the case of silver §o cent coin for the
payment of an amount not exceeding 20
shillings;

¢. in the case of coins of any denomination
lower than 5o cents, for the payment of an
amount not exceeding one shilling;
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provided that each note or coin shall be legal
tender only for the amount of its denomination.

3. (a) Every contract, sale, fpaymcnt, bill,
note, instrument and security for money and
every transaction dealing in any matter and
thing whatsoever telating to money ot involv-
ing the payment of, or the liability to pay, any
money in Ethiopia in East African shillings,
shall, on and after the coming into force of this
Proclamation, be deemed to have been made,
executed, entered into, done and had in Echiopia
in Ethiopian dollars and shall be converted into
Ethiopian dollars at the rate of one Ethiopian
dollar equals two East African shillings, and,
for a period of six months from the coming into
force of this Proclamation may be paid either
in Ethiopian dollars or East African shillings
at the rate of one Ethiopian dollar equals two
East African shillings.

(b) Amounts appearing in any law, decree,
public regulation or order in force in Ethiopia
at the date of the coming into force of this
Proclamation and expressed in East African
shillings shall be converted into Ethiopian
dollars at the rate of one Ethiopian dollar equals
two East African shillings.

4. From the date of the coming into force of
this Proclamation, the Maria Theresa dollar
shall no longer be legal tender within Ethiopia.
Henceforth, the Maria Theresa dollar shall be
treated as silver bullion and shall be purchased
by Our State Bank of Ethiopia as a commodity
at rates to be fixed by the Bank.

(a) Amounts appearing in any law, decree
public regulation or order observed in Ethiopia
at the date of the coming into force of this
Proclamation and expressed in Maria Theresa
dollars shall be converted into Echiopian dollars
at the rate of one Ethiopian dollar equals one
Maria Theresa dollar.

(b) Every contract, sale, payment, bill, note,
instrument and security for money and every
transaction dealing in any matter and thing
whatsoever relating to money, entered into be-
fore the coming into force of this Proclamation
and involving the payment of, or representing
a liability to pay money in Ethiopia in Maria
Theresa dollars, on or after the coming into force
of this Proclamation (other than those provided
for in 4 () of this Schedule), shall be paid in
Ethiopian dollars at the rate to be fixed by the
Bank with regard to bullion, and from the date
of the coming into force of this Proclamation
the Maria Theresa dollar shall be neither tend-
ered nor accepted in settlement of any contract,
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sale, payment, bill, note, instrument or security
for money or any transaction relating to money
or involving the payment of, or the liability to
pay, any money in Ethiopia.

(c) From the date of the coming into force of
this Proclamation, no contract, sale, payment,
bill, note, instrument ot security for money or
any transaction dealing in any matter or thing
whatsoever relating to money, or involving
the payment of, or representing a liability to pay
money in Ethiopia shall be made; entered into,
done or had in Ethiopia in Maria Theresa dol-
lars provided, however, that the provisions of
this paragraph shall not prevent holders from
selling Maria Theresa dollars to the State Bank
of Ethiopia as provided in Article 4 of this
Schedule.

(d) From the date of the coming into force of
this Proclamation, the State Bank of Ethiopia
shall accept no further deposits in Maria
Theresa dollars.

Done at Addis Ababa this 29th day of May,

1945.

(Signed) Tsamare Tezaz WEeLDE GUIORGUIS
Minister of the Pen.
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Lecar Notice No. 75 or 1945

Currency and Legal Tender
Proclamation of 1945

NOTICE

under Article ¢

From the 23rd day of July, 1945 the State
Bank of Ethiopia will convert all deposit ac-
counts, loan and advance accounts and all other
accounts which it previously carried on its
books in East African shillings into Ethiopian
dollars at the rate of one Ethiopian dollar equals
two East African shillings. From the 23rd
day of July 1945 the State Bank of Ethiopia may
receive for deposit or, at its discretion, pay out
to its depositors either East African shillings
or Ethiopian dollars as provided in paragraph
3 (a) Schedule C of the Currency and Legal
Tender Proclamation provided, all checks are
drawn in Ethiopian dollars, all deposit receipts
are expressed in Ethiopian dollars and the rela-
tive accounts are kept in Ethiopian dollars.

Done at Addis Ababa this 29th day of May,

1945. - .
(Signed) Yirma Dersssa
Vice-Minister of Finance
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Administrative interpretations of banking laws, new regulations issued by
the Board of Governors, and other similar material.

Consumer Credit

Amendment to Regulation W

The Board of Governors of the Federal Re-
serve  System, effective October 15, 1945,
amended Regulation W relating to consumer
credit by exempting credits for home repairs
and improvements and by lengthening from 12
months to 18 the maturity limitation on loans
which are not for the purpose of purchasing con-
sumers’ durable goods.

Until consumers’ goods come on the market
in sufficient supply to meet demands, the Board
believes that the use of consumer credit should
so far as possible be discouraged. Accordingly,
the Board, after reviewing Regulation W now
that the war is ended, concluded that the regula-
tion should not be substantially amended at the
present time except in the two particulars
specified.

The text of the amendment is as follows:

AMENDMENT No. 18 To Recuration W

Regulation W is hereby amended in the fol-
lowing respects, effective October 15, 1945:

1. Section 6(4) is amended by striking out “‘12
months’” and inserting in lieu thereof ‘18
months.’

2. Section 7(¢) is amended by inserting *'6(4)
or’’ before *‘6(4)" in clauses (1) and (2) and by
striking out the text of footnote §5 and substi-
tuting in lieu thereof the following text:

% The maximum maturity is 6, 12, 15, Or
18 months from the date of the original
loan as determined by its purpose, except
that 18m onths from the date of renewal or
extension is permissible with a Statement
of Necessity pursuant to section 1o(d).

3. Section 8 entitled “EXCEPTIONS™ is
amended so that subsection (#) will read as fol-
lows:

’

OcToBER 1945

(@) Real Estate and Home Improvement
Loans.—Any extension of credit which is
for the purpose of financing or refinancing
(1) the construction or purchase of an entire
residential building or other entire structure
or (2) repairs, alterations, or improvements
upon urban, suburban or rural real property
in connection with existing structures.

4. Section 12(0) and 13(f) are deleted.

5. Section 13(#) is amended by striking out
the description of the articles listed as Item 1 in
Group C and inserting after such number the fol-
lowing parenthesis: ‘‘(Deleted—see section

8(a)).”
Classification of Jeeps

Neither military nor civilian jeeps are classi-
fied as automobiles for purposes of Regula-
tion W,

Foreign Funds Control
Treasury Department Releases

The following releases relating to transactions
in foreign exchange, etc., in addition to those
heretofore published in the Federal Reserve
BuLLeTIN, have been issued by the Office of the
Secretary of the Treasury under authority of the
Executive Order of April 10, 1940, as amended,
and the Regulations issued pursuant there to:

Treasury Department

Foreign Funds Control

August 9, 1945

Generar Ruring No. 7, as AMENDED

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

* Sec. 3 (a), 40 Stat. 412; Sec. 5 (b), 40 Stat. 415 and 966; Sec. 2, 48
Stat. 1; 54 Stat. 179; S5 Stat. 838; Ex. Order 8389, April 10, 1940, as
amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July 26,
1941, Ex. Order 8963, Dec. 9, 1941, and Ex. Order 8998, Dec. 26, 1941;
Ex. Order 9193, July 6, 1942, as amended by Ex. Order, 9567, June 8,
1945; Regulations, April 10, 1940, as amended June 14, 1941, and July
26, 1941.
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General Ruling No. 77 is hereby amended to read as follows:
The provisions of G:neral Ruling No. 5, as amended, are
extended to currency and securities or evidences thereof
coming from the Panama Canal Zone into any other part of
the United States.
Frep M. Vinson,
Secretary of the Treasury.

Treasury Department

Foreign Funds Control

August 9, 1945

GeneraL License No. 84, as AMENDED

Under Executive Order No. 8389, as Amended, Executive Order No.
0193, as Amended, Section 5(b) of the Trading with the Enemy
Act, as Amended by the First War Powers Act, 1941, Relating
to Foreign Funds Control *

General License No. 84 is hereby amended to read as
follows:

Exemption of certain currency and securities from General Ruling
No. 5. A general license is hereby granted exempting from
the provisions of General Ruling No. 5 the following cur-
rency and securities:

(2) United States Defense and War Savings Stamps and

Bonds of all series and designations;
(b) Securities issued or authenticated in the United States
ot Canada after December 7, 1941;
(¢) Veterans Adjusted Service Certificates and Veterans
Adjusted Service Bonds;
(d) United States Treasury notes of Tax Series A and Tax
Series B; and
(e) United States currency in denominations of $z20 or less
and all foreign currency.
Frep M. Vinson,
Secretary of the Treasury.

* Sec. 5 (b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 34 Stat. 179; 55
Stat. 838; Ex. Order 8389, April 10 1940, as amended by Ex. Order
8785, June 14, 1941, Ex. Order 8832, July 26, 1941, Ex. Order 8963, Dec.
9, 1941 and Ex. Order 8998, Dec. 26 1941; Ex. Order 9193, Julyé 1942,

as amended by Ex. Order 9567, June 8 1945; Regulatlons, April 10,
1940, as amended June 14, 1941, and July 26, 1941.

Treasury Department
Foreign Funds Control

October 2, 1945
AmenDMENT To Pustic Circursr No. 25

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

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

I012

Public Circular No. 25 is hereby amended to read as
follows:

(1) Exemption from General Rauling No. 11 of certain com-
munications and transactions with Italy, Bulgaria, Hungary and
Rumania. There are hereby exempted from the provisions
of General Ruling No. 11:

(a) Any communication of a financial, commercial, or

business character with any person within any part of
Italy, Bulgaria, Hungary, or Rumania;

(b) Any act or transaction involving any such communica-

tion;

(¢) Any act or transaction for the benefit or on behalf of

any such person.

(2) Certain general licenses not applicable to Italy, Bulgaria,
Hungary and Rumania. The provisions of General Licenses
Nos. 32 and 33 shall not be deemed to authorize any remit-
tances to any person within the territory of Italy, Bulgaria,
Hungary, or Rumania.

Frep M. Vinson,
Sectetary of the Treasury.

Treasury Department
Foreign Funds Control

October 2, 1945

Generas License No. 72A, as AMENDED

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

(1) Cerrain transactions with respect to any blocked foreign
patent, trademark, or copyright authorized. A general license is
hereby granted authorizing the following transactions by
any person who is not a national of any blocked country:

(a) The filing and prosecution of any application for a
blocked foreign patent, trademark, or copyright, or
for the renewal thereof;

(b) The receipt of any blocked foreign patent, trademark,
or copyright;

(¢) The filing and prosecution of opposition or infringe-
ment proceedings with respect to any blocked foreign
patent, trademark, or copyright, and the prosecution
of a defense to any such proceedings;

(d) The payment of fees currently due to the government
of any foreign country, either directly or through an
attorney or representative, in connection with any of
the transactions authorized by subdivisions (a), (b),
or (¢) of this paragraph or for the maintenance of any
blocked foreign patent, trademark, or copyright; and

(e) The payment of reasonable and customary fees cur-
rently due to attorneys or representatives in any

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179;
55 Stat. 838; Ex. Order 8389, April 10, 1940, as amended by Ex. Order
8785, June 14, 1941, Ex. Order 8832, July 26, 1941, Ex. Order 8963,
Dec. 9, 1941, and Ex. Order 8998, Dec. 26, 1941; Ex. Order 9193, July

6, 1942, as amended by Ex. Order 9567, June 8, 1945; Regulations, Apri
10, 1940, as amended June 14, 1941, and July 26, 1941.
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foreign country incurred in connection with any of
the transactions authorized by subdivisions (a), (b),
(c), or (d) of this paragraph.

(2 Terms and conditions to which payments are subject. Pay-
ments effected pursuant to the terms of subdivisions (d) and
(e) of paragraph (1) hereof may not be made from any blocked
account. Such payments shall be subject to the following
terms and conditions:

(a) Payments to the government of any country referred to
in Public Circular No. 25 or to any attorney or repre-
sentative within any such country shall be made in the
manner specified in any general license, now outstand-
ing or hereafter issued, which authorizes remittance
to such country;

(b) Payments to any other government, attorney ot repre-
sentative shall be made in the manner and under the
conditions specified in paragraph (2) of General Li-
cense No. 33.

(3D Repores by domestic banks effecting remittances. With re-
spect to payments authorized by subdivisions (d) and (e) of
paragraph (1) hereof, reports shall be executed and filed in
the manner and form and under the conditions prescribed in
General License No. 32, provided, however, that in cases
where Form TFR-132 is required to be exccuted item No. 6
thereof shall be left blank.

(4) Definition. As used herein the term *“*blocked foreign
patent, trademark, or copyright” shall mean any patent,
petty patent, design patent, trademark, or copyright issued
by any foreign country, in which a blocked country or na-
tional thercof has an interest, including any patent, petty
patent, design patent, trademark, or copyright issued by a
blocked country, provided thar the term ‘‘blocked foreign
patent, trademark, or copyright” shall not be deemed to in-
clude any patent, petty patent, design patent, trademark, or
copyright in which an enemy national, other than the
Government of a country referred to in Public Circular No. 25
or a person within such country, has an interest.

Frep M. Vinson,
Secretary of the Treasury.

Treasury Department
Foreign Funds Control
October 5, 1945
GeneraL Ruting No. §A, As AMENDED

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

1. Probibition with respect to certain dealings in checks, drafts,
ete.  Unless authorized by a license or other authorization of

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

OCTOBER 194§

the Secretary of the Treasury expressly referring to this
general ruling, the presentation, endorsement, acceptance,
collection, payment, transfer, protest of, or any other
dealing in or with respect to, any check, draft, bill of ex-
change, promissory note, transfer order, or other payment
instruction is prohibited, if such instrument, prior to Sep-
tember 2, 1945, has been within, or there is rcasonable cause
to believe thac it has been within, Germany, Japan, Italy,
Bulgaria, Rumania or Hungary, or any territory which at
any time was occupied or controlled by Germany or Japan.

2. Certain tramsactions with respect to checks, drafts, etc. author-
ized. )

(a) Notwithstanding the provisions of General Ruling
No. 11, as amended, the return to the sender, except to
any person who is within Germany or Japan or whose
name appears on The Proclaimed List of Certain Blocked
Nationals, of any check, draft, bill of exchange, promis-
sory note, transfer order or other payment instruction,
to which paragraph 1 hereof applies, is hereby authorized,
provided such instrument is stamped or marked to indicate
clearly that payment thereof is prohibited by General
Ruling No. 5A.

(b) The sending, mailing, exporting, or otherwisc
taking of any check, draft, bill of exchange, promissory
note, foreign currency, or any security from the United
States to a blocked country may be effected pursuant to
the terms and conditions of General Licenses Nos. 49, 50,
52, 70 and 92 and any other general license hereafter
issued which expressly licenses any transaction referred
to in Section 1 of the Order with respect to a specified
blocked country or countries.

(c) Persons departing from the United States for blocked
countries are hereby authorized to carry:

(@) travelers checks and checks drawn on the Treas-
urer of the United States provided such checks are
issued in the name of the person carrying them;

(i) United States currency in denominations of $20
or less and all foreign currencies.

Frep M. Vinson,
Secretary of the Treasury.

Treasury Department
Foreign Funds Control
October 5, 1945

GeneraL License No. g2
Under Executive Order No. 8389, as Amended, Executive Order No
0193, as Amended, Section §(b) of the Trading with the Enemy
Act, as Amended by the First War Powers Act, 1941, Relating
to Foreign Funds Control ™

Transactions on behalf of, or involving property of, France
and its nationals.

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 179:
55 Stat. 838; Ex. Order 8389, April 10, 1940, as amended by Ex. Order
8785, June 14, 1941, Ex. Order 8832, July 26, 1941, Ex. Order 8963, Dec.
9, 1941, and Ex, Order 8998, Dec. 26, 1941; Ex. Order 9193, July 6, 1942,
as amended by Ex. Order 9567, June 8, 1945; Regulations, April 10, 1940,
as amended June 14, 1941, and July 26, 1941,
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(1) Certain transactions involving France or nationals thereof
or relating to French property anthorized. A general license is
hereby granted licensing any transaction referred to in Section
1 of the Order if (i) such transaction is by, on behalf of, or
pursuant to the direction of France or any national thereof,
or (ii) such transaction involves property in which France
or any national thetcof has at any time on or since the ef-
fective date of the Order had any interest, provided that:

(a) Such transaction (i) is not by, on behalf of, or pur-
suant to the direction of any blocked country or any
national thereof, other than France or any national
of France, and (i) does not involve property in which
any blocked country or any national thereof, other
than France or any national of France, has at any time
on or since the effective date of the Order had any
interest; and

(b) No payment, transfer, or withdrawal, or other dealing
with respect to
(i) any property in which on the date hereof any of

the following has an interest: (A) Any person
within France; or (B) any partnership, corpora-
tion, association, or other organization which
is a national of France by reason of the interest
therein of a person within France; or
(ii) any income from such property accruing on or
after the date hereof
shall be effected under, or be deemed to be authorized
by, this license unless a designated agent of the Gov-
ernment of France has certified in writing that the
Government of France has determined that no blocked
country or national thereof, other than France or any
national of France, has at any time between the ef-
fective date of the Order and che date of the certifica-
tion, had any interest in such property.

1014

(2) Certain other transactions autborized. This general li-
cense also authorizes any transaction which could be effected
under General License No. 53 if France were a member of the
generally licensed trade area, provided that this paragraph
shall not be deemed to authorize any payment, transfer, or
withdrawal, or other dealing, with respect to any property
which is subject to proviso (b) of paragraph (1) hereof,
unless certification has been made thercunder.

(3D Application of license to nationals of France who are also
nationals of other blocked countries. 'The provisions of paragraph
(1) hereof shall not apply with respect to any national of
France who is also a national of any other blocked country,
provided, however, that for the purpose only of this general
license the following shall be deemed nor to be nationals
of any blocked country other than France:

(a) Any individual residing in France, except any citizen
or subject of Germany or Japan who at any time on or
since December 7, 1941 has been within the territory
of either such country or within any other territory
while it was designated as “‘enemy terrivory’’ under
General Ruling No. 113

(b) Any partnership, association, corporation, or other
organization organized under the laws of France,
unless it is a national of Germany, Japan, Bulgaria,
Hungary or Rumania.

(4) Waiver of General Rulings Nos. 3 and 17 and Public
Circular No. 14. The provisions of General Rulings Nos. 3
and 17 and Public Circular No. 14 are waived with respect
to any transaction cffected under this license.

(5D Definition. As used in this general license, the term
“France” shall include France and any colony or other ter-
ritory subject to the jurisdiction of France.

Frep M. Vinson,
Secretary of the Treasury.
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CURRENT EVENTS

Meeting of Federal Advisory Council

The Federal Advisory Council met in Wash-
ingron on September 16-17, 1945. The Council
met with the Board of Governors of the Federal
Reserve System on September 17, 1945.

Discontinuance of Reserve City

Under the provisions of Section 11 of the Fed-
eral Reserve Act, the Board of Governors has
terminated the designation of Savanpah,
Georgia, as a Reserve city, effective October 1,
1945.

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 August 16, 1945 to September 15,
1945, inclusive:

California

Beaumont—Bank of Beaumont

OCTOBER 1945

Llinois
Libertyville—First State Bank of Libertyville

Indiana
Friendship—The Friendship State Bank
Kansas
Yates Center—The State Exchange Bank

Missour:

Lincoln—The Farmers Bank of Lincoln
Slater—State Bank of Slater

Montana
Billings—Billings State Bank
Obio
Asbley—The Farmers Savings Bank Company

Wisconsin

Milwaukee—Wisconsin State Bank of Milwau-
kee, Wisconsin
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Compiled September 27, and released for publication September 29. Figures shown on
charts may differ from preliminary figures used in text.

Production and employment at factories drop-
ped sharply after the middle of August when
most military contracts were canceled. Ac-
tivity in most other lines was maintained and
the value of retail sales continued above last
year's high levels.

InpustrRIAL PrRODUCTION

Industrial production declined 11 per cent in
August, reflecting primarily the sharp curtail-
ment of activity in aircraft, shipbuilding and
ordnance plants in the last half of the month,
and the Board’s seasonally adjusted index was
188 per cent of the 1935-39 average as compared
with 211 in July.

The largest part of the decline was in the ma-
chinery and transportation equipment indus-
tries, where activity during the month averaged
about 20 per cent below July. Output of steel
and of nonferrous metal products likewise de-
clined with the sudden elimination of almost all
military demands. In September steel output
increased with the receipt of orders in large
volume from the automobile and other steel-
consuming industries now rapidly converting to
civilian production. Output of lumber and
stone, clay and glass products declined slightly
in August.

Production of nondurable goods in August
was also below the July level, reflecting prima-
rily military contract cancellations affecting out-
put in the chemicals and rubber products indus-

INDUSTRIAL PRODUCTION
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tries. Cattle slaughter at Federally inspected
plants rose sharply in Aungust and the first two
weeks of September.  Output of shoes and news-
paper publishing activity also increased in Au-
gust. Output of textiles, most manufactured
food products, and other nondurable goods
showed little change or declined slightly.
Immediately after Japan’s capitulation, ration- .
ing was ended for gasoline, fuel oil, and canned
fruits and vegetables. Increased supplies of
dairy and meat products and tobacco products
were also made available for civilians.

Minerals production declined somewhat in
August reflecting chiefly a 4 per cent decrease in
coal production. In the first part of September
output of bituminous coal advanced. Crude
petroleum output was maintained in August at
the record July level, but due to the substantial
decline in military demand for petroleum prod-
ucts, the production rate in the first half of
September was about 8 per cent below August.

Awards for the construction of privately-
owned factories and commercial buildings con-
tinued to increase sharply in August. Con-
tracts for private residential construction were
awarded at about the same rate as in June and
July, which was about twice the value of awards
in the summer of 1944.

Distrisurion
Department store sales in August were smaller

DEPARTMENT STORE SALES AND STOCKS
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

than in July on a seasonally adjusted basis but
about € per cent larger than in August last year.
In the first half of August sales were about 20
per cent larger than a year ago. In the last half
of the month and the carly part of September,
following Japan'’s surrender, sales slackened and
were little changed from last year’s level. Sales
in the two weeks ending September 22, however,
rose sharply and were 11 per cent larger than in
the corresponding period a year ago.

Railroad shipments of revenue freight in the
last two weeks of August and the early part of
September were in almost as large a volume as
in the period prior to the week of Japanese sur-
render and only 7 per cent smaller than during
the same period last year. In the middle of
September shipments of most classes of freight
were as large or larger than a year ago; loadings,
however, of miscellaneous manufactured prod-
ucts which include munitions were at a reduced
level.

CommMmonriTy Prices

Prices of agricultural commodities declined
from the early part of August to the early part of
September but since that time have increased
somewhat.

Maximum prices of petroleum products have
been reduced somewhat since the early part of
August, owing to lower transportation charges,
while maximum prices of cotton goods, building
materials, and various other industrial commodi-
ties have been increased.

AGRICULTURE

Crop prospects continued to improve during
August and total production is expected to equal
the record harvests of 1942 and 1944. Cotton
production, however, is forecast at only 10 mil-
lion bales, which is about 2 million smaller than
last year’s crop and the average for the past 10
years. Total carry-over of raw cotton in this
country on August 1 was about 11 million bales,
slightly more than in the two previous seasons.

Bank CrEDIT
In the first month of peace, Federal Govern-
ment expenditures though reduced were still
well in excess of receipts, and war loan balances
at commercial banks were accordingly reduced.

OCTOBER 194§

Adjusted demand and time depotits of weekly
reporting banks increased by 1.8 billion dollars
during the five weeks ended September 19, while
war loan balances at these same banks declined
by 3.4 billion. Thus, as in other periods be-
tween Treasury financing drives, Treasury ex-
penditures tended to increase deposits of business
and individuals at small banks more than at
large ones.

The currency outflow continued and totaled
425 million dollars during the five-week period,
but it was somewhat below the outflow of last
year for the comparable period. Time deposit
expansion continued as rapidly as in recent
months.

Loans for purchasing and carrying Govern-
ment securities at reporting banks were further
liquidated during the five weeks by 470 million
dollars and, in addition, reporting banks reduced
holdings of U. S. Government securities by 1.3
billion dollars to meet the increase in reserve
requirements and net deposit declines. Smaller
banks appear to have been purchasing Govern-
ment securities during the period.

Reserve funds during the five-week period
were supplied by an increase of 1.1 billion dol-
lars in Reserve Bank holdings of Government
securities and by a small increase in member
banks borrowings from the Reserve Banks.
This increase met the currency outflow and in-
creased average reserve balances by close to 550
million dollars; this was about as much as the
increase in required reserves, and excess reserves
remained near one billion dollars.
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credit agencies are obtained principally from statements of the Treasury, or of the agencies concerned;
data on money and security markets and commodity prices and other scries on business activity are ob-
tained largely from other sources. Back figures for banking and monetary tables, together with de-
scriptive text, may be obtained from the Board's publication, Banking and Monstary Statistics; back
figures for most other tables may be obtained from ecarlier BurLLeTINg,
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BILLIONS OF DOLLARS

MEMBER BANK RESERVES AND RELATED ITEMS

WEDNESDAY FIGURES
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Wednesday figures, latest shown are for Sept. 26. See p. 1021.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[ In millions of dollars]

Reserve Bank credit outstanding Member
bank reserve
U. SsGovernment Treas- T uf;"ﬁ:: OFth;' balances
B securities ::111;1}"— Money ‘r;;s- posits | Non- e:ai -
Date Dis- Gold rency | 1B ST | cagh with | mem- Re-
counts freas- All stock out. | €ula- | ji1q. |Federal | ber de-| (.00
and Total tion 3 Re- | posits -
ad- o Al other! stand- mes | serve cotss | Total | Excess®
vances | Total a; ds other ing Banks
certifi-
cates
Monthly averages of
daily figures:
1944—June 155 14,920 412,279 | 2,641 420 15,493 | 21,214 4,104 | 22,296 2,334 347 1,953 364 13,518 1,081
July.. 35 14,745 112,176 | 2,569 421 15,201 | 21,077 4,108 | 22,580 2,318 396 1,829 364 12,900 1,232
Aug.. 71 15,367 {12,963 | 2,404 361 15,800 | 20,975 4,111 | 22,988 2,359 385 1,780 370 13,004 1,000
1945—June 590 21,271 118,488 | 2,783 457 22,318 | 20,263 4,145 | 26,561 2,302 368 1,631 449 15,415 1,339
July. 163 | 21,593 |18,793 { 2,800 | 459 || 22,215 | 20,203 | 4,153 | 26,918 | 2,268 618 1,563 450 | 14,755 | 1,220
Aug....... 388 22,052 §|19,230 | 2,822 431 22,871 | 20,116 4,202 | 27,392 2,257 549 1,554 457 14,978 1,084
End of month figures: |
1944—June 30...... 13 14,901 ||12,254 | 2,647 | 358 15,272 | 20,173 | 4,104 | 22,504 | 2,296 650 1,870 364 12, 866 1,3§0
July 3t.... .. 37 14,915 112,447 | 2,468 | 374 15,325 | 20,996 | 4,109 { 22,699 | 2,346 388 1,779 363 12,855 975
Aug. 31...... 95 15,806 (113,456 | 2,350 299 16,201 | 20,926 4,114 | 23,292 2,374 381 1,753 369 13,072 801
1945—June 30...... 46 | 21,792 118,994 | 2,798 | 466 | 22,304 | 20,213 | 4,145 | 26,746 | 2,279 599 1,668 450 14,920 1,585
July 31.. 302 21,717 118,906 | 2,811 340 22,359 | 20,152 4,199 | 27,108 2,258 586 1,516 449 14,794 1,037
Aug. 3t...... 362 22,530 |119,053 | 2,877 315 || 23,207 | 20,088 | 4,217 | 27,685 2,230 552 1,577 457 15,011 920
Wednesday figures:
{\Tov. 1..... 359 17,605 ||15,259 | 2,346 | 301 18,265 | 20,727 | 4,115 | 24,409 | 2,372 216 1,633 393 14,083 894
Nov. 8..... 401 17,957 ||t5,605 | 2,352 296 18,655 | 20,726 | 4,115 | 24,674 | 2,313 314 1,640 395 14,159 869
Nov. 15..... 357 17,941 ||15,586 | 2,355 | 509 18,807 | 20,694 | 4,114 | 24,717 2,338 119 1,488 395 14,557 1,085
Nov. 22.....1 473 | 18,411 116,054 | 2,357 | 457 [l 19,341 | 20,693 | 4,117 | 24,881 | 2,339 251 1,567 395 | 14,719 998
Nov. 29 ... 593 | 18,553 (|t6,196 | 2,357 | 374 || 19,520 | 20,688 | 4,120 | 24,997 | 2,334 | 202 | 1,549 | 395 | 14,761 | 1,151
Dec. 6..... 383 | 18,311 (15,522 | 2,789 { 435 { 19,130 | 20,668 { 4,122 { 25,107 | 2,337 258 1,636 397 | 14,184 | 1,260
Dec. 13..... 176 18,577 §15,783 | 2,794 558 19,311 | 20,667 4,123 | 25,163 2,348 503 1,597 397 14,092 1,184
Dec. 20..... 218 19,009 ||16,208 | 2,801 886 20,113 | 20,646 4,127 | 25,280 2,369 | 1,250 1,621 408 13,958 1,155
Dec. 27..... 153 19,064 (|t6,253 | 2,812 604 19,821 | 20,639 4,131 | 25,335 2,377 901 1,601 409 13,969 1,260
1945—Jan. 3. . 30 18,734 ||15,927 | 2,808 706 || 19,470 | 20,619 | 4,130 | 25,326 2,368 592 1,609 402 13,921 1,158
an. 10... .} 130 18,907 116,120 | 2,787 449 19,486 | 20,593 4,130 | 25,257 2,372 528 1,590 405 14,057 1,197
Jan. 17. 4 129 18,651 ||15,880 | 2,771 529 19,310 | 20,572 4,129 | 25,209 2,370 334 1,538 404 14,156 1,161
Jan. 24.. 141 18,620 [115,880 | 2,739 | 459 19,220 | 20,571 4,129 | 25,175 { 2,380 479 1,397 404 14,085 1,049
Jan. 31..... 176 19,006 )|16,272 | 2,734 370 19,552 | 20,550 4,127 | 25,290 2,311 648 1,634 402 13,884 869
Feb. 7..... 200 19,062 |[16,340 | 2,722 | 442 19,703 | 20,548 | 4,126 | 25,411 2,372 593 1,643 409 13,950 922
Feb. 14..... 230 19,181 ||16,465 | 2,716 506 19,918 | 20,507 4,124 | 25,533 2,389 547 1,649 409 14,022 975
Feb. 21..... 294 19,231 {116,534 | 2,698 478 20,003 | 20,506 4,124 | 25,652 2,384 517 1,672 410 13,999 851
Feb. 28..... 321 19,439 |116,748 | 2,692 398 20,158 | 20,506 | 4,122 | 25,751 2,355 460 1,581 410 14,228 965
Mar. 7..... 304 19,350 117,152 | 2,198 495 20,150 | 20,454 4,121 | 25,864 2,365 288 1,586 415 14,208 899
Mar. 14..... 255 19,576 {17,378 | 2,198 465 20,296 | 20,453 4,120 | 25,881 2,364 263 1,485 417 14,459 1,013
Mar. 21..... 192 19,493 117,294 | 2,198 488 20,173 | 20,451 4,120 | 25,836 2,360 96 1,447 427 14,579 1,067
Mar. 28.. 218 19,516 ||17,326 | 2,190 341 20,074 | 20,419 4,118 | 25,834 2,356 310 1,377 429 14,305 852
Apr. 4. 220 19,580 {117,414 | 2,167 455 20,255 | 20,418 4,117 | 25,865 2,379 335 1,420 438 14,353 934
Apr. 11.. .. 323 20,091 117,975 | 2,116 349 20,763 | 20,417 4,118 | 25,939 2,364 409 1,553 439 14,593 946
Apr. 18.. . 341 20,153 (118,037 | 2,116 478 20,973 { 20,396 4,117 { 26,068 2,374 430 1,594 437 14,582 8g6
Apr. 25.. 508 20,444 /18,331 | 2,113 358 21,310 | 20,374 4,120 | 26,074 2,311 651 1,563 437 14,708 835
May 569 | 20,479 (18,374 | 2,104 | 358 21,406 | 20,374 | 4,130 | 26,204 2,382 423 1,571 438 14,892 927
May 552 20,720 18,617 | 2,103 318 21,589 | 20,352 4,132 | 26,312 2,384 447 1,463 439 15,029 961
May 487 20,668 (/18,555 | 2,113 432 21,587 | 20,351 4,137 | 26,372 2,376 102 1,541 438 15,246 1,045
May . i 724 20,929 118,809 | 2,120 327 21,980 | 20,271 4,142 | 26,399 2,319 526 1,592 440 15,117 866
May 30.....; 886 21,023 118,891 | 2,132 349 22,258 | 20,270 4,141 | 26,500 2,315 426 1,619 439 15,371 1,113
June 912 20,896 118,126 | 2,771 398 22,207 | 20,268 4,145 | 26,513 2,314 352 1,546 443 15,452 1,098
June ...l 852 21,103 [118,323 | 2,780 392 22,347 | 20,268 4,146 | 26,533 2,292 170 1,550 444 15,771 1,237
June 20. ... 307 21,507 118,710 | 2,797 473 22,287 1 20,265 4,145 } 26,536 2,297 347 1,710 452 15,354 1,454
June 27. .| 203 21,693 (18,896 | 2,797 315 22,211 | 20,263 4,144 | 26,628 2,314 687 1,774 454 14,760 1,362 4
July 3. . 39 21,745 118,948 | 2,798 | 464 22,249 | 20,213 4,145 | 26,834 2,285 667 1,647 450 14,722 1,408
}uly 11 73 21,544 118,747 | 2,798 411 22,028 | 20,214 4,145 | 26,932 2,230 585 1,617 453 14,570 1,136
uly 18... .| 126 21,613 1118,816 | 2,798 430 22,170 | 20,213 4,144 | 26,901 2,274 690 1,553 450 14, 660 1,048
July 25..... 229 21,570 |(18,871 | 2,799 331 22,129 | 20,212 4,144 | 26,926 2,219 594 1,539 450 14, 699 994
Aug. 1.....| 39 21,877 119,066 | 2,811 288 22,564 | 20,152 4,198 | 27,130 2,260 678 1,532 454 14,861 1,063
Aug. 8.. .| 353 21,910 (19,099 | 2,811 342 22,606 | 20,151 4,197 | 27,269 2,269 538 1,588 457 14,833 1,066
Aug. 15.. ..} 312 21,869 (119,058 } 2,811 601 22,782 | 20,130 4,198 | 27,351 2,257 308 1,643 458 15,004 1,132
Aug. 22. . .. 400 22,296 (19,466 | 2,829 447 23,142 | 20,088 4,200 | 27,506 2,248 671 1,557 458 14,992 1,018
Aug. 29.... .| 442 22,358 {19,516 | 2,841 263 23,0063 | 20,088 4,215 | 27,600 2,262 397 1,577 458 15,070 986
Sept. 5... 377 22,435 {19,670 | 2,765 380 23,192 | 20,088 4,216 | 27,750 2,269 304 1,529 463 15,180 966
Sept. 12......| 457 22,808 120,014 | 2,795 412 23,677 | 20,096 4,216 | 27,793 2,267 598 1,538 465 15,329 964
Sept. 19... .| 301 22,965 [[20,116 | 2,850 441 23,707 | 20,095 4,222 | 27,777 2,268 428 1,525 475 15,552 | ?1,020
Sept. 26......| 422 23,186 (|20, 306 | 2,880 285 23,892 | 20,093 4,222 | 27,729 2,263 961 1,506 475 15,274 7860
? Preliminary.
1 Includes industrial loans and acceptances purchased shown separately in subsequent tables.
2 End of month and Wednesday figures are estimates.
Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication,
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FEDERAL RESERVE BANK DISCOUNT RATES

[In effect September 30

. Per cent per anoum]

Discounts for and advances to member banks
Advances to individuals, partnerships,
Advances seallred by = or corgogat:lons Othg‘r than menflble]r banlsis
Government obligations secured by direct obligations of the U. S.
%?:;;ﬁ;::?ggﬁ 2}: maturing or callable (last par. Sec. 13)
Federal Reserve Bank tions maturin gr beyond one year and | Other secured advances
callable in one & ear discounts of and [Sec. 10(b)]
or less (Sec 1’3) adva]r.xcgs‘secured by —_
. eligibie paper X
(Secs. 13 and 13a)! To nonmember banks To others
Rate ' Effective Rate Effective Rate Effective Rate Effective Rate Effective
Boston......... ........ 15 Oct. 27, 1942 1 Sept. t, 1939 114 Oct. 27, 1942 1 Sept. 1, 1939 2 Oct. 27, 1942
New York.......... %4 Qct. 30, 1942 1 Aug. 25, 1939 144 QOct. 30, 1942 1 Aug. 25, 1939 234 QOct. 30, 1942
Philadelphia i Oct. 17, 1942 1 Mar. 21, 1942 1% Oct. 17, 1942 1 Mar. 21, 1942 2 Oct. 17, 1942
Cleveland........... 14 Oct. 27, 1942 1 Apr. 11, 1942 114 Sept. 12, 1942 1 Apr. 11, 1942 2 Oct. 27, 1942
Richmeond... g Qct. 28, 1942 1 Mar. 14, 1942 114 Oct. 28, 1942 1 Mar. 14, 1942 244 Oct. 28, 1942
Atlanta. ... 1% Oct. 15, 1942 1 Mar. 21, 1942 14 Oct. 15, 1942 i Sept. 16, 1939 2 Oct. 15, 1942
Chicago............. 14 Oct. 17, 1942 1 Feb. 28, 1942 14 Aug. 29, 1942 1 Sept. 1, 1939 2 Oct. 17, 1932
St. Louis . .. 15 Oct. 27, 1942 1 Mar., 14, 1942 1% Mar. 14, 1942 1 Sept. 16, 1939 2 Oct. 27, 1942
Minneapolis 179 Oct. 30, 1942 1 Mar. 28, 1942 114 Oct. 30, 1942 1 Mar. 28, 1942 214 Oct. 30, 1942
Kansas City.... ... j23 Oct. 27, 1942 1 Apr. 11, 1942 134 Oct. 27, 1942 1 Sept. 16, 1939 2 Oct. 27, 1942
Dallas. ... .... 14 Oct. 17, 1942 1 Mar. 21, 1942 144 Oct. 17, 1942 1 Sept. 16, 1939 2 Oct. 17, 1942
San Francisco.. 14 Oct. 28, 1942 1 Apr. 4, 1942 1ls Oct. 28, 1942 1 Apr. 4, 1942 214 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).
paragraph of Section 13 is 90 days.

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

The maximum maturity for advances to individuals, partnerships, or corporations made under the last
Back figures.—See Banking and Monetary Siatistics, Tables 115-116, pp. 439-413.

i PEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
! AND COMMITMENTS UNDER SECTION 13b
OF THE FEDERAL RESERVE ACT!
Maturities not exceeding five years

: Rate on In efiect be- Previous
Maturity Sept. 30 'I ginning— rate i [In effect September 30. Per cent per annum]
Treasury billst. ... . . 38 l Apr. 30, 1942 — To industrial or o
Bankers’ acceptances:? commercial To financing institutions
1- 90 days..... 14 Qct. 20, 1933 1 businesses
91-120 days. 3y Oct. 20, 1933 1 —_ S -
121-180 days 1 Oct. 20, 1933 114 i On discounts or
Federal Reserve | purchases
1 Established rate at which Federal Reserve Banks stand ready to buy Bank ! o
all Treasury bills offered. Effective Aug. 3, 1942, purchases of such bills, n On. Portion ' On com-
if desired by the seller, were made on condition that the Reserve Bank, loans? | commit- for which Re. |mitments
upon request before maturity, would sell back bills of like amount and ments henity.  maicin
maturity at the same rate of discount. Since May 15, 1943, all purchases tion is rtior%
have been made subject to repurchase option. oblizated bo
2 Minimum buyingBrates on pri;[le bankers’ acc:eptancbels.“7 . &
— i elary Statisti e 117, pp. 44. . Ny - N - -
Back figures.—See Banking and Monetary Statistics, Ta pPp. 443-445 Boston. . ... . 245 151 e @ 161
New York .......... 245 | Ye-1y 9} *) 11y
Philadelphia L4 ses | Yy 52 * be-11{
Cleveland. .. 2165 a-114 & %) 81411
Richmond..... 2155 14114 (g) (:) i1l
GUARANTEE FEES AND MAXIMUM INTEREST AND COM- Atlanta....... Zi/é—g 15114 () 1( ) slo-13
MITMENT RATES CHARGEABLE UNDER REGULATION Chicago............. 2445 14-14 2165 214-5 -1y
V ON LOANS GUARANTEED BY WAR DEPARTMENT, St. Louis............ 216-5 Yo-114 1-114 (3) 14114
NAVY DEPARTMENT, AND MARITIME COMMIS- Minneapolis......... 214-5 1/6—11/3 (g) (4) 113
SION UNDER EXECUTIVE ORDER NO. 9112 Kansas City......... 214-5 la-134 (3) (4) lo-11g
AND CONTRACT SETTLEMENT ACT Dallas. ..... 2V5-5 1e-114 (3) (4) 615114
OF 1944 San Francisco. .. 2143 -1y &) ) 615117

{Rates in effect September 30]
FeES PAYABLE TO GUARANTOR BY FINANCING INSTITUTIONS

Guarantee fee
(In terms of per-
centage of amount
of interest payable

by borrower)!

Percentage of loan guaranteed

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

2 Including loans made in participation with financing institutions.

3 Rate charged borrower less commitment rate.

4 Rate charged borrower.

5 May charge rate charged borrower by financing institution, if lower.

6 Charge of 14 per cent 1s made on undisbursed portion of loan,

Back figures—See Banking and Monetary Statistics,Table 118, pp. 446-147,

MAXIMUM RATES ON TIME DEPOSITS

80 or less. .... 10 . .
85, ...l 15 Maximum rates that may be paid by member banks as established by
0. ... . 20 the Board of Governors under provisions of Regulation Q
98, . ... ... 30 [Per cent per annum }
Over 95.. 50
_ Nov. 1,1933- | Feb. 1, 1935- Effective
Jan. 31, 1935 Dec. 31, 1935 Jan. 1,1936
Maximum RATES THAT MAY BE CHARGED BORROWERS BY [
FINANCING INSTITUTIONS Savinigs deposits. ... e 3 | Zté 24
Per cent Postal savings deposits. .. 3 | 254 2%
[Per cent per annum ] -~ Other deposits payable: !
. . In 6 months or more.... 3 2 ! 2%
Maximum rate of interest.... 414 1n 90 days to 6 months. 3 2be 2
Maximum commitment rate. . . 24 In less than 90 days. ... 3 2% ‘ 1

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

Based on average daily unused balance of the maximum principal
amount of the loan. The financing institution may, in the alternative,
charge a flat fee of not to exceed $50, without regard to the amount or
maturity of the commitment.

1022

Nore,~—Maximum rates that may be paid by insured nonmember banks
as established by the F. D. 1. 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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MEMBER BANK RESERVE REQUIREMENTS MARGIN REQUIREMENTS!

{Per cent of deposits] [ Per cent of market value ]
seol s Nov.1,{ Feb.5, ' Effec-
Net demand deposits l dz;;(l;{sliets Prescribed in accordance with Securities 1937- | 1945- 1 tive
Period in effect Central R ! Exchange Act of 1934 Feb. 4, ]uéysni Juéy 5,
res%rve S;};ve Cguniry i rlr)lemkbgr 1945 194 ) 1 5
b?n{s banks anss l anks) Regulation T:
- —m s —— For extensions of credit by brokers and
June 21, 1917-Aug. 15, 1936. 13 10 7 i 3 dealers on listed securities...... .. 40 50 75
Aug. 16, 1936-Feb. 28, 1937, 1934 15 1045 | 41 For short sales.. L . 50 50 75
Mar. 1, 1937-Apr. 30, 1937... 22% 1734 12 | A Regulation U: ]
May 1, 1937-Apr. 15, 1938 26 20 14 ! 6 For loans by banks on stocks........... ... . 0 | 30 75
Apr. 16, 1938-Oct. 31, 1941 2284 1734 12 3 ! -~
Nov. i, 1941-Aug. 19, 1942, . ... .. 26 20 14 6 1 Regulations T and U limit the amount of credit that may be extended on
Aug. 20, 1942-Sept. 13 1942 . ...... 24 20 14 6 a security by prescribing a maximum loan value, which is a specified
Sept. 14 1942-Oct. 2 1942 .. ... 22 20 14 6 percentage of its market value at the time of the extensmn the “margin
Oct. S, 1042 and after.......... 20 20 14 | [ requirements’”” shown in this table are the difference between the market
. value (100%) and the maximum loan value.
1Demand deposits subject to reserve requirements, i.e., demand de- Back figures.—See Banking and Monetary Statistics, Table 145, p. 504.
posits other than war loan deposits, minus cash items in process of
coltection and demand balances due from domestic banks.

PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS
[In thousands of dollars)

Wednesday figures End of month
Item 1945 1945 1944
Sept. 26 | Sept. 19 | Sept. 12 | Sept. 5 | Aug. 29 | Aug. 22 | Aug. 15 | Aug.8 Sept. Aug. Sept.
Assets
Gold certificates. ........ ... 17,195,005|17, 206, 815{17, 220, 815117, 237,813{17, 239, 315{17,245, 315(17, 292, 31517, 311, 11017, 170, 564117, 237, 314|18, 168, 566

Redemption fund for F.R .notes 724,033 714,617 700,617 681,978 687,097 683,512 676,601 667,802 727,290{ 688,810 478: 923
Total gold certificate

TESEIVeS............... 17,919,098(17,921,432117,921,432(17,919,793{17,926,412/17,928,827/17,968,916/17,978,912{17, 897, 854117,926, 12418, 647, 491
Other cash.......ooooe... .1 235,608 221,599} 213,412}  208,800| 220,293| 210,377}  215,219] 212,503] 252,808 221,235 267,054
Discounts and advances:
For member banks........ . 410,946 290,397 416,524 365,799 431,519 388,634 311,534 352,464 323,996 351,574 49,260
For nonmember banks, etc.;  10,700{ 10,700}  10,700|  10,720]  10,720] 10,700 700 7000 10,400{ 10,720 93
Total discounts and T
advances.......... 421.646 301,097 437,224 376,519 442,239 399,334 312,234 333,164 334, 396, 362,294 49,353
Industrial loans............ 2,981 2,772 2,833 3,006 2,987 3,247 3,131 3,154 3,063 3,154 9,027
Acceptances purchased......... . . 46 163 .
U. S. Government securities:
Direct:
Bills:
Under repurchase op-
tion 4,905,573| 4,934,404 5,044,363} 4,942,934| 4,997,741} §,103,518| 4,875,257] 4,927,940 4,859,101 5,094,632 4,828,734
Other.. 8,307,583} 8,249,683| 8,227,693| 8,158,923| 8,133,898| 8,085,268 8,062,178| 8,050,632 374 430! 8,138,923} 5,954,243

Certificates

Special............. N R o e -

_Other.. 7,092,961] 6,931,861| 6,741,561| 6,568,561] 6,384,511| 6,277,511 6,120,511 6,120,511 7,184,161| 6,399,511| 3,559,490
Notes.. .. 1,902,150 1,872,150 1,817,150} 1,787,450] 1,726,950| 1,714,950| 1,697,950 1,697,950} 1,933,150} 1,762,450, 1,064,871
Bonds...... . 977,392 977,392 977,392 977,392] 1,114,442] 1,114,442} 1,112,642| 1,112,642 977,392 1,114,442] 1,243,426
Guaranteed............... B P S D AU . A .. . 2,300

Total U. S. Government
securities, including

guaranteed securities (23,185,659 22,965, 490|22,808, 159]22,435,260/22, 357, 542(22,295, 689121, 868, 538(21,909, 675/23, 328, 234{22, 529,958(16, 653,266
Other Reserve Bank credit out-

standing. ... .. . 281,954 437,791 408,772 376,800 259,761 443,534 598,128 339,468 416,611 311,541 401, 469

Total Reserve Bank
credit outstanding. 23,892, 240|23, 707, 150(23, 677, 008(23, 191, 585(23,062, 529|23, 141, 804122, 782,077122, 605, 624124, 082, 304123, 206,947]17, 113, 117

Liabilities
Federa} Reserve notes. .123,930,076123,976, 37423, 984, 359|23,939,051123, 8035, 183123, 694, 181(23, 555, 115(23,473, 107{24,003, 678(23, 864, 496(20, 215, 364
Yeposits:
Member bank—reserve
account... .. .. 15,273, 574(15,552,213|15, 328, 74015, 180, 326{15,070, 361|14,991, 665/15, 003, 783114, 832, 650|153, 520, 405]15, 010, 534]13, 548,132
U. 8. Treasurer—general
account. ... 961,215 427,524 597,681 304, 350 397,477 671,257 398,195 537,718 854,249 551,611 348,667
Foreign : . 1,050,710 1,084,497 1,114,520} 1,135,118} 1,167,951 1,170,239} 1,091,531] 1,148,287} 1,037,910] 1,149,166| 1,254,479
Other deposits............ 453,681 440,784 423,377 393,715 409,521 387,213 551,643 439,282 448,783 427,999 357,076
Total deposits... 17,741,180(17,505,018(17, 464, 318[17,013, 509{17, 045, 310[17, 220, 374{17,045,154{16,957,934{17, 861, 347117, 139, 31015, 508, 354

Ratio of gold certificate reserves
to deposit and F.R. note lia-
bilities combined (per cent). 43.0! 43.2 43.2 43.8 43.9 43.8 44.3 44.5 42.8 43.7 5

=
%)

MATURITY D[STRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS
(In thousands of dollars]

Within | 16030 | 31t060 | 61tooo | 9l days | 6months) Lyear | 2years | Qe

to to <
15 days days days days months | 1year | 2years | 5years 3 years

September 26, 1943 Total

Discounts and advances. 421,646 370 042 7,900 14, 025 29,679|. P N S
Industrial loans..... ... e . 2,981 2,302 4 191 258| 32 92l 98f.....
U. S. Government securities 23,185,659 j 3, 744 045} 2,097,285) 4,282, 816 4,382,960( 2,576,171| 4,573,590 273,800; 507, 632 747 340
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

New | Phila- | Cleve- | Rich- . St. | Minne- | Kansas San
Total ) Boston | york | delphia | land | mond |Atlanta|Chicago} pouis | “apolis | “City | Dallas | Fran-
Assets
Gold certificates:
17,239,315 744,200 5,180,308 802,544(1,094,812| 796,049 950,709|3,370,665 531,988 301,242] 564,316 441,571|2,460,911
17,237,815 740,819| §,242,379| 805,473(1,108,526| 824,635/ 937,040,3,289,651| 525,104| 309,143 553,655 451,699(2,449,691
17,220,815 755,835 5,157,325| 823,409i1,117,047| 818,594| 935,67613,334,874| 528,576| 306,670 559,960| 443,971:2, 439,120
17,206, 815 759,643| 5,349,578 786,777|1,132,910| 793,353 893,215{3,234,092| 515,995 312,643 567,287| 445,430(2,415,892
17,195,065 758,099 5,308,277| 814,880(1,137,218! 791,719 896,144|3,292,947| 518,616] 304,675] 557,672 449,905(2, 364,913
F. R. notes:
Aug. 29 687,097 45,474 94,083 55,746 72,744 58,616 40,818; 108,837 43,459 18,060/ 33,672 24,607 90, 981
Sept. 5... 681,978 45,324 93,594 55,570 72,596 59,988 40,623) 108,743 43,391 18,028 33,609 24,571 85,941
Sept. 12.. 700,617 50,321 98,497 55,567 72,594 59,972 40,504] 115,657 43,390 18,027 33,608 26,542 85,938
Sept. 19.. . 714,617 50,321 98,497 55,567 72,594 61,972 42,504} 115,657 43,390 18,027 33,608 26,542 95,938
Sept. 26. PN 724,033 60,207 98,056 55,367 72,418 61,139 42,360] 115,491 43,340 19,762 33,568 26, 502 95,823
Total gold certificate
reserves:
Aug. 29...........1 17,926,412 789,674 5,274,391) 858,2901,167,556| 854,665\ 991,527}3,479,502| S575,447| 319,302 597,988| 466,178|2,551,892
Sept. 5... 17,919,793 786,143{ 5,335,973| 861,0431,181,122 884,623| 977,663(3,398,394| 568,495 327,171} 587,264 476,270|2,535,632
Sept. 12... 17,921,432 806,156] 5,255,822 878,976(1,189,641f 878,566| 976,180|3,450,531] S$71,966| 324,455, 593,568 470,513|2,525,058
Sept. 19... 17,921,432 809,964| 5,448,075| 842,3441,205,504| 855,325| 935,719|3,349,749| 559,385 330,670 600,895 471,972(2,511,830
Sept. 26h 17,919,008 818,306| 5,406,333| 870,247(1,209,636] 852,858| 938,504|3,408,438| 561,956 324,437 591,240| 476,407|2,460,736
Other cash:
Aug. 29 220,293 18,579 50,312 16,146 18, 560 13,741 17,300 23,664 10,704 5,389 11,533 9,954 24,411
Sept. 5. 208, 800 16,803 48,231 14,875 18,367 12,271 16,208 22,525 9,909 5,117 11,565 9,769, 23,160
Sept. 12. 213,412 17,363 48,210 15,721 16,481 13,470 17,689 22,746 10, 3501 5,473 12,073 9, 349! 24,487
Sept. 19 221,599 17,712 48,030 16,530 19,016 13,125 17,101 23,108 11,538 5,608| 12,294 8,977 28,560
Sept. 26..... 235,608 20,161 47,966 16,465 17,643 14,225 20,233 27,417 12,034 6, 641 13,084 8,943 30,796
Discounts & advances:
Secured by U.
Govt. securities:
Aug. 432,239 13,950 217,465 16,185 27,180 8,827 7,600 96,350 13,570 5,080 20, 300 200 5,532
Sept. 366,519 18,225 151, 590 7,115 37,605 11,602 4,100 88,250 20,220 7,580 14, 400, 200 5,632
Sept. 447,224 10, 365 228,890 5,960 37,505 11,822 8,700, 97,750 24,400 1,000 12,1001 200 8,432
Sept 291,097 18, 2504 64,350 9,280 17,505 13,475 10, 100! 97,200 30,250 7,200 17,975 200 5,312
Sept 411,646 27,600 161,175 13,055 29,305 19,375 10,0001 82,079 25,150 15,4001 21,525 200 6,782
Other:
Aug. 10,000 |1......... 10,000). ... e e e e et L.
Sept 10,000 670 3,620 880 870 420/ 350 1, 300 300 230 300 300, 760
Sept 10,000 670 3,620 880 870) 420/ 350 1,300 300 230 300 300 760
Sept. 10,000 670 3,620 880 870! 420 350 1, 300] 300 230 300 300 760
Sept 10,000 670 3,620 880 870 420/ 350 1, 300 300 230 300 '300] 760
Industnal loans:
Aug. 29 2,987 123). 2,236, 75 238|. 15 300
Sept. 5.. 3,006 123|. 2,316 75/. . 227 15 250
Sept. 12. 2,853 123 2,197 75 193 15 250
Sept. 19. 2,772 123). 2,169 T4].. 141 15 250
Sept. 26 .. 2,981 121 2,382 72(. 141 15 250
U.S. Govt securities:
Bills:
Under repurchase
option:
Aug. 29......... 997,741 126,104 3,075,836/ 220,471 86,290 59,112 7,300] 853,854 124,051 73,585 46,628 32,930| 291,580
Sept. 5... R 133,679] 2,988,038 208,636 92,770 68,438 17,300{ 887,174 118,740 43,675 47,403 32,236 304,845
Sept. 12... 132,499( 3,171,038 216,491 99,940 53,983 15,600 838,029 108,368 52,345 56,269 31,156| 268,645
Sept. 19... .. 99,073| 2,920,757| 230,261| 108,500 76,816 31,700] 907,809] 130,972 59,235 66,529 26,492| 276,260
Sept. 26...... .. 109,119 2,880,418 240,097| 119,210 65,234 34,500| 919,704{ 126,516 71,800 63,694 35,181) 240,100
Other bills:
Aug. 29.........| 8,133,898 678,175|.. 657,095|1,211,169] 835,464| 629,712|1,125,276] 434,266 270,237\ 600,618 442,043|1,249,843
Sept. 5... 8,158,923 652,711}, 650,880(1,159,990} 837,545| 631,4041,188,727| 442,206| 279,267] 602,126/ 445,340!1,268,727
Sept. 12... 8,227,693 647,899 650,447(1,171,426] 843,263| 636,054(1,187,990f 455,439 290,076| 588,358 445,612|t,311,129
Sept. 19... 8,249,683 665,641 153,583] 652,883(1,103,400{ 835,066/ 637,541(1,189,355| 423,683 287,030 558,099 429,367|1,314,035
Sept. 26 8,307,583 644,433 169,656 632,525/1,136,685] 841,351] 641,456(1,235,392] 426,861 256,790| 559,325 418,360(1,344,749
Certificates: .
A 9... 6,384,511 449,152( 1,584,327| 483,272] 610,671 401,167 341,004 829,467 321,801} 170,428| 295,436 274,375 623,211
6,568, 561 462,265| 1,629,499 497,317] 628,693] 412,751 350,675| 853,052f 330,829| 175,496 304,148 282,461| 641,375
6,741,561 474,753| 1,671,482 510,628] 646,036] 423,654] 359,611] 874,908 339,076| 180,405 312,521 289,848| 638,639
6,931,861 488,525{ 1,717,553 525,296| 665,205 435,649| 369,402| 898,884} 348,003| 185,841| 321,775 297,968 677,670
7,092,961 500,162{ 1,756,624 3537,700f 681,374] 445,803| 377,716] 919,220] 355,765] 190,420! 329,580| 304,842] 693,735
1,726,950 121,491 428,546] 130,720] 165,181] 108,513 92,240| 224,362 87,043 46,099 79,913 74,269 168,573
1,787,450 125,794 443,424 135,331 171,082 112,318 95,427 232,134 90,025 47,755 82,764 76,864 174,532
1,817,150 127,967 450,539 137,638| 174,136 114,193 96,930{ 235,828 91,395 48,627 84,238 78,127) 177,532
1,872,150 131,940 463,876 141,872 179,657 117,661 99,769] 242,769 94,014 50,190 86,903 80,474 183,025
1,902,150 134, 130] 471,081 144,196] 182,726] 119,554| 101,293| 246,513, 95, 406, 51,065 88,385 81,753| 186,048
Aug. 29......... 1,114,442 78,401 276, 551 84,356| 106,595 70,026 59,525] 144,786 56,171 29,749 51,570 47,928] 108,784
e 977,392 68,785 242,468, 74,000 93,549 61,416 52,180; 126,933 49,226 26,113 45,256 42,030 95,436
977,392 68,830 242,332 74,0321 93,662 61,421 52,136; 126,845 49,159 26,155 45,309 42,022 95,489
977,392 68,882 242,175 74,067 93,793 61,427 52,086| 126,742 49,082 26,203 45,370 42,013 95,552
977,392 68,921 242,058 74,093 93,891 61,431 52,048] 126,667 49,023 26,239 45,416, 42,007 95,598
Total U S. Govt.
securities:
Aug. 29.........1 22,357,542 |[1,453,323| 5,365,260;1,575,914(2,179,906{1,474,282(1,129,78113,177,745|1,023,332| 590,098{1,074,165] 871, 745]2,441,991
Sept. 5... 22,435,260 (1,443,234 5,303,429|1,566,164|2,146,08411,492,468(1,146,986:3,288,020|1,031,026| 572,306)1,081,697] 878,931|2,484,915
Sept. 12... 22,808,159 |[1,451,948] 5,535,391{1, 589,236|2, 185,200(1, 496, 514(1, 160, 331(3,263,600|1,043,437 597,608(1,086,695] 886,765/2,511,434
Sept. 19... 22,965,490 (1,454,061] 5,497,944|1,624,379)2,150,555|1, 526, 6191, 190,498(3, 365,559{1,045,844{ 608,499(1,078,676| 876,314{2, 546,542
Sept. 26 23,185,659 |\1,456,765| 5,519,837]1,628,611|2,213,886(1,533,373|1,207,013|3,447,496(1,053,571| 596,314]1,086,400| 882,143|2, 560,250
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars}

. N P San
New Phila- | Cleve- Rich- . St. Minne- | Kansas
Total Boston York delphia | land mond | Atlanta | Chicago Louis apolis City Dallas lzir:c%.
Total loans and sec.:
Aug. s . 22,802,768 |11,467,396| 5,592,725(1,394, 335!2,207,086]1,483, 184|1,137, 381(3,274, 333(1,036,902 595,178(1,094,480| 871,045 2,447,823
Sept. SA. 22,814,785 |11,462,252| 5,458,639(1,576,475/2,184,559i1, 504, 565(1,151,436(3,377,797{1,051,546| 580, 116/1,096,412( * 879,431 2,491,557
Sept. 12.. 23,268,236 |11,463,106 $,767,901|1,598,273|2,223, 5751, 508, 83111, 169, 381|3, 362, 843|1,068,137| 598,938(1,099,110 887,265)2, 520,876
Sept. 19.. | 23,269,359 111,473,104| 5,565,914(1, 636, 70812,168, 9301, 540, 588|1,200,948|3, 464, 200(1,076,394| 615,029(1,096,966 876,814 2,552,864
Sept. 26...........1 23,610,286 ||1,485,156| 5,0684,632(1,644,928]2,244,061|1, 553, 240{1,217, 363|3, 531,016(1,079,021] 611,944{1,108,240; 882, 643|2, 568,042
Due from foreign
banks:
Aug. 29 110 7 140 10 10 5 4 14 3 3 3 3 8
Sept. 5.. 110 7 140 10 10 5 4 14 3 3 3 3 8
Sept. 12.. 110 7 40| 10 10 5 4 14 3 3 3 3 8
Sept. 19.. 110 7 140 10 10! 5 4 14 3 3 3 3 8
Sept. 26.. 110 7 140 10 10 5 4 14 3 3 3 3 8
Federal Reserve notes
of other banks:
Aug. 29 98,574 5,508 18,816 6, 666 4,576 5,259 7,638 9,222 6,418 4,154 6,452 4,250, 19,595
Sept. 5.. 95,883 6,328 16, 305 6,876 4,493 5,956 8,208 9,227 6,902 4, 376 4,614 3,763 18,745
Sept. 12.. 101, 709 6,391 18,720 6,993 4,159 6,720, 9,416 10, 560, 7,796 3,615 5,250 3,847 18,242
Sept. 19.. 105,513 6,815 19,883 4,625 5,074] 7,522 9,183 11,317 7,113 4,528 6,514] 3,347 19,592
Sept. 26 99,309 3,958 15,230 4,750 5,327 7,019 8,504 12,311 8,547 4,920, 7,245 3,376 18,122
Uncollected items:
Aug. 1,658,419 110,627 356,061 102,849] 166,596] 122,831 06,854] 262,144 71,537 40, 593 93,701 70,017 164,609
Sept. 5. 1,686,588 115,464 351,706 97,388 143,279f 151,682 100,890} 261,618, 76,599 48,205} 110,371 63,629 165,557
Sept. 12.. 2,000, 602 140,472 403,152] 120,731] 178,771 164,445 127,758; 322,566 96,940 58,075] 114,387 72,1021 201,203
Sept. 19.. 2,274,473 149,877 431,230 118,383] 235,004] 175,408 150,674 417,821 94,060 53,899 122,963 85,653) 239,501
Sept. 26...........] 1,799,525 152,195 345,943 102,166 165,689 149,922 105,627] 267,428 75, 136 46,527 93,669 74,422) 220,801
Bank premlses
Aug. 33,908 1,573 8, 766 3,361 4,026] 2,798 1,582 3,128 2,078 1,235 2,620 853 1,888
Sept. 5.. 33,877 1,573, 8,748 3,361 4,026 2,798 1,583 3,129 2,077 1,235 2,614 846 1,887
Sept. 12.. 33,876 1,573 8,748 3,36t 4,026 2,798 1, 382! 3,129 2,076 1,235 2,614 846 1,888
Sept. 19.. . 33,880 1,573 8, 748l 3,361 4,026 2,798 1,583 3,129 2,077, 1,237 2,614 846, 1,888
Sept. 26........... 33,837 1,573 8,748, 3,349 4,017 2,790, 1,579 3,124 2,078 1,237 2,614 846 1,882
Other assets:
Aug. 29........... 66,734 4,712 15,326 4,894 6,535 4,047 3,813 8,780, 3,836 1,778 3,079 2,966 6,968
Sept. S.. 62,239 4,449 13,906 4,596 6,104 3,717 3,554 8,282 3,679 1,679 2,883 2,756 6,634
Sept. 12.. 63,242 4,601 14,267 4,615 5,945 3, 704 3,696, 8,573 3,597 1,751 3,016, 2, 800, 6,677
Sept. 19.. . 55,758 4,098 12,457 4,045 5,314 3,253 3,177 7,664 3,097 1,552 2,837 2, 5,655
Sept. 26........... 57,163 4,118 12,966, 4,066 5,505 3,434 3,318 7,643 3,130 1,623 2,763 2,707 5,890
Total assets:
ug. 42,807,218 12, 398, 076|11, 316,437(2, 586, 551|3, 574,945|2, 486, 53012, 256, 119,7, 060, 787(1, 706,925] 967, 632{1,809,856/1,426, 1665, 217, 194
Sept. 5.. 42,822,075 |2,393,019(11,233, 5482, 564, 6243, 541, 9602, 565, 617]2,259, 636{7,080,986/1, 719,210 967,902|1,815,926!1,436,467}5,243, 180
Sept. 12.. 43,602,619 (12,439,669/11,516,860(2, 628, 680|3, 622, 608|2, 578, 539|2, 305, 706]7,180,962]1, 760,865} 993,545|1,830,021|1,446, 725|5, 298,439
Sept. 19.. 43,882,124 112,463, 150(11, 534, 37712, 626, 006)3, 642, 878)2, 598, 02412, 318, 3897, 277,002)1, 753, 667{1,013,426|1, 845,086,450, 221|5, 359, 898
Sept. 26 43,754,936 [12,485,474|11,521,858(2, 645,981!3, 651, 88812, 583,493(2,295,132{7,257, 3911, 741,905 997,332(1,818,8581,449, 3475, 306,277
Liabilities
Federal Reserve notes:
Aug. 29 23,805,183 111,466,439} 5,212,817(1,571,986]2,078,407|1,627,937|1,427,2494, 355,179]1,001, 717| 524,293 891,510 605, 590(3,042,059
Sept. 5... 23,939,051 |I1,473,562| 5,248, 347|1,580,287|2,084,333!1,636,989|1,434,293/4,377,929({1,007,744] 530,028 897,111| 609,667}3,058, 761
Sept. 12.... 23,984,359 ||1,471,413| 5,240,945(1, 584,008|2,090,902(1,650,415(1,437,412|4, 383,050{1,010,474; 536,315 897,636 609,362!3,072, 427
Sept. 19.... 23,976,374 111,466,834 5,241,054(1,584,071)2,088,03911,659,947|1,437,449]4, 385, 326/1,010,208] 536,154 895,862 606,420|3,065,010
b Sept. 26..... 23,930,076 |11,460,579] 5,227,8691,582,734(2,082, 7631, 662, 760!1,430,561]4, 377, 556/|1,007,198] 536,053 893,335 606, 489|3,062,179
eposits:
I\sl)ember bank-—re-
serve account:
P 15,070, 361 688,008( 4,775,658! 752,117(1,153,356{ 646,964 0654,249/2,242,773{ 553,132 343,848 754,807, 690,950(1,814,499
15,180, 326 689,730| 4,741,371) 754,202|1,163,247| 707,017 675,756|2,212,303| 564,056 352,572| 759,956/ 70S,562|1,854,554
15,328,740 689,919 4,829,840) 764,612}1,170,782| 689,227| 685,833|2,270,259! 581,702| 345,197 761,594 707,019{1,832,756
15,552,213 719,947| 4,953,675 779,363|1,186,848| 673,282 673,7632,289,938{ 577,668 360,842| 758,900{ 693,6409|1,884,578
.1 15,273,574 690,527 4,872,577] 780,282(1,147,220{ 663,250 661,841:2,239,869] 575,693] 357,567 763,389 695,652 1,825,707
U. S. Treasurer—
general account:
Aug. 29 . 397,477 24,004 102,716 27,836 31,026 28,791 23,629 37,436 22,439 23,033 22,177 19,272 35,118
Sept. 5... 304,350 20,617 89,749 15,934 16,956 9,693 8,447 71,427 18,780, 5, 546] 13,629, 13,212 20, 360
Sept. 12 597,681 42,257 215,167 38,819 52,869 22,214 16,883 72,970 30,153 25,857 19,343 17,413 43,736
Sept. 19. 427,524 26,941 67,794 21,804 18,252 52,663 20, 511 63,681 25,696 30, 668 27,970 27,716 43,828
F Sept. 26 961,215 79,957 200,339 57,983} 122,607 52,466) 47,103] 219,404 32,762 26,985 29,716, 33,076 58,817
oreign:
Aug. 29 1,167,951 75,390] 2454,467 98,338 97,220{ 46,934 39,112 145,272 33,524 25,702 33,524 33,524 84,944
Sept. 1,135,118 74,456] 2441,238 95,461 94,376 45,561 37,967] 141,021 32,543 24,950/ 32,543 32,543 82,459
Sept. 1,114,520 74,024 2432,033 93,767 92,701 44,752 37,2947 138,519 31,966 24,507 31,966 31,966 81,025
Sept. 1,084,497 71,831)  2419,430] 91,420] 90,381 43,632 36,360; 135,052 31,166 23,894 31,166 31, 166, 78,999
o Shept. 1,050,710 67,277] 2411,721 88,109 87,108 42,052 35,043] 130,161 30,037 23,029 30,037 30,037 76,099
ther:
Aug. 409,521 4,561 314,891 3,990 9,489 6,949 4,445 4,112 11,171 2,286 1,937 1,585 44,105
Sept. 393,718 3,772 298,931 2,741 10,121 8,230, 3,631 5,738 11,114 2,008, 2,009 1,062, 44,358
Sept. 423,377 3,740 326, 720! 5,523 11,785 8,583 3,596 5,179 9,466 1,483 2,170 1,186 43,946
Sept. 440,784 3,506 342,037 2,645 11,539 8,652 2,293 4,292 9,244 1,821 2,456 1,194 51,105
ept. 2 455,681 3,394 355,882 3,788 11,277 9,879 2,344 4,253 9,481 1,846, 1,204 2,312 50,021
Total deposits:
Aug. 29 17,045,310 791,963! 5,647,732) 882,281(1,291,091| 729,638} 721,435(2,429,593| 620,266 394,869 812,445] 745,331/1,978,666
Sept. 17,013,509 788,575( 5,571,289 8068,338/1,284,700 770,501| 725,8012,430,489} 626,493 385,076 808,137] 752,379{2,001,731
Sept. 17,464,318 809,940! 5,803,760! 902,721{1,328,137] 764,776/ 743,6006|2,486,927| 653,287 397,044| 815,073} 757,584]2,001,463
Sept. 17,505,018 822,225] 5,782,936] 895,232(1,307,020! 778,229 732,927(2,492,963| 643,774 417,225} 820,492| 753,485{2,058,510.
Sept. 26 17,741,180 841,155| 5,840,519} 930,162|1,368,212| 767,647 746,331(2,393,687| 647,973 409,427| 824,346 761,077(2,010,644
Deferred availability
items:
Aug. 1,398,768 103,027 274,423 85,6611 153,486| 102,547 85,396 201,986 65,437 33,640| 86,670 56,446| 150,049
Sept. 1,309,898 93,995 232,066 69,235] 120,834 131,694 77,4731 198,335 65,367 37,859 91,383 55,693 135,964
Sept. 1,591,940 121,416 289,642 95,035! 151,243; 136,738| 102,506{ 236,508 77,393 44,962 97,880 60,968 177,649
Sept. 1,836,792 137,035 327,312 99,705{ 195,317y 133,128; 125,733( 323,927 79,956 44,715 109,303 71,406 189,255
Sept. 1,517,681 146,454 270,044 85,884 148,206f 126,222 95,818) 211,029 66,879 36,744 81,622 62,756| 186,023

1 After deducting $70,000 participations of other Federal Reserve Bankson Aug. 29; Sept. 5; Sept. 12; Sept. 19; and Sept. 2
2 After deducting 3712 948,000 participations of other Federal Reserve Banks on Aug 29; $692,089,000 on Sept. 5; $679, 807 000 on Sept. 12; $662, 795,000

on Sept. 19; and $638, 791, 000 on Sept. 26.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

{In thousands of dollars]

|«
New | Phila- | Cleve- | Rich- : St. | Minne- | Kansas e | pan
Total Boston York delphia | land mond | Atlanta Chieago | 15 apolis City Dallas Igfgg
!
|
Other liabilities mclud»
ing accrued div.
Aug. 29.... 9,793 817 2,188 695 1,048 605 493 1,347 375 372 415 467 971
Sept. 3...... 9,839 884 2,217 729] 979 557 446 1,414 381 434, 401 337 1,040
Sept. 12.. 10,393 786 2,469 759 1,045 600 462 1,315 404 663 470 331, 1,039
Sept. 19.. 10,763 845 2,641 722 1,039 561 472 1,454 381 732 420 419 1,047
Sept. 26....... 10,816 939, 2,580 764 1,069, 615 517 1,330 396 454 421 4,7, 1,039
Total liabilities:
Aug. 29..... 42,259,054 |12,362,246)11,137,160|2, 540, 623|3,524,032{2,460,727(2,234,573|6,988,105|1,687,795| 953,174|1,791,04011, 407, SH 3,171,743
Sept. 5 42,272,297 |12,357,016]11,053,919|2, 518, 589|3, 490, 846|2, 539, 7412, 238,013{7,008, 167|1, 699,985 953,397|1,797,032i1,418,096,5,197, 496
Sept. 12.. 43,051,010 |[2,403,535{11, 336,816|2, 582, 523,3, 571, 327|2,552,529(2, 283,986|7, 107,800|1, 741, 558| 978,984/1,811,059 1,428. 29515,252,578
Sept. 19. .. 43,328,947 ||2,426,939{11,353,943|2,579,730|3, 591,415|2,571,895(2, 296, 581|7, 203, 670|1, 734, 319|  998,826|1,826,077 1,431,730(5,313,822
Sept. 26 43,199,753 {12,449,127(11,341,012{2, 599, 54413, 600, 25012, 557,244(2,273,227)7,183, 8021, 722,446; 982,678{1,799,724{1,430, 79415, 239,905
Capital Accounts
Capital paid in:
Aug. 29 171,834 10, 367 60,875 12,935 17,396 6,905 6,184 20,305 3,514 3,723 5,635 3,943 15,852
Sept. §. 171,844 10, 368 60,875 12,933 17,398 6,906 6,185 20,307 5,514 3,723 5,637 5,943 15,855
Sept. 12. 171,896 10, 369 60,879 12,935 17,403 6,908 6,196 20,518 5,517 3,731 5,639 3,944 15,857
Sept. 19. .. 171,912 10, 369 60, 863 12,933 17,418 6 911 6,200 20,522 5,516, 3,733 5,648 3,943 15,854
Sept. 26 172,094 10,375 60,863 12,967 17,422 6,911 6,203 20,533 5,516 3,734 5,048 3,947 15,973
Surplus (sectlon 7) i
Aug. 228,153 15,239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950 6,196 6,023 15,899
Sept. 5... 228,153 15,239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,930 6,196 6,023 15,899
Sept. 12... 228,153 15,239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950 6,196 6,025 15,809
Sept. 19 .. 228,153 15,239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950! 6,196 6.023 15,899
Sept . 228,153 15,2391 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950 6,196 6,023 15,899
Surplus (secnon 13b) 1
. 27,165 2,880 7,143 4,468 1,007 3,290 762! 1,429 27 1,073 1,137 1,307 2,142
27,165 2,880 7,143 4,468 1,007 3,290 762 1,429 527 1,073 1,137 1,307] 2,142
27,165 2,880 7,143 4,468 1,007 3,290 762 1,429 527 1,073 1,137 1,307 2,142
27,163 2,880, 7,143 4,468 1,007 3,290 762 1,429 527 1,073 1,137 1,307 2,142
27,165 2,880 7,143 4,468 1,007 3,290 762 1,429 527 1,073 1,137 1,307 2,142
121,012 7,344 26, 356, 8,653 13,439 7,795 6,664 17,547 6,041 4,712 5,848 3,037 11,356
122,616 7,516 26,708 8,762 13,638 7,867 6,740 17,082 6,136 4,759 5,924 3,096 11,788
124,395 7,626 27,119 8,882 13, 800 7,999 6,826 18,014 6,215 4,807 3,990 3,154 11,963
125,947 7,723 27,525 9,003 13,967 8,115 6,910 18,180/ 6,257 4,844 6,028 3,214 12,181
127,771 7,853 27,937 9,130 14, 138! 8,235 7,004 18,426 6, 368 4,897 6,153 5,274 12,356
Total liabilities and
capital accounts: !
Aug. 29 42,807,218 {l2,398,076[11, 316,437}2, 586, 55113, 574,945(2, 486, 530(2, 256, 11917,060,787(1, 706,925, 967,632|1,809,856(1,426, 166.3, 217,194
Sept. §... 42,822,075 |2, 393,019{11,233, 548|2, 564, 624|3, 541, 960|2, 565, 617|2, 259, 636|7,080,986(1,719,210| 967,902|1, 815,926 1,430,467'5. 243,180
Sept. 12... 43,602,619 112,439,669(11,516, 860{2, 628,680|3, 622, 608{2, 578, 53912, 305,706,7, 180,962(1, 760,865 993,543|1,830,021]1, 446,7253'3,298, 439
Sept. 19 43,882,124 |12,463,150{11,534,377|2, 626,006/3, 642, 878|2, 598, 024|2, 318, 389)7,277,002i1,753,66711,013,426/1, 845,086(1, 130, 2213, 339,808
Sept. 26. ... 43,754,936 [12,485,474[11,521,858(2,645,981]3, 651, 888|2, 583, 493}2,295,132|7,257, 3911, 741,905 997,332{1,818,858|1, 149, 347 5,3:}0,177
Commitments tomake
industrial loans:
Aug. 29... 4,962 100 .. 3,385 20] 300 376, ... . 193 588
Sept. 5. 4,844 100§. .. ... ... 3,217 201 3000 ....... 376 e 193 038
Sept. 12. 4,611 100 3,284 20 300|. 376 193 338
Sept. 19. .. 4,625 100] 3,298 20 300 376 193 38
Sept. 26........ .. 4,374 100. .. .. 3,047 20 300| 376 193) 338
|
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS ACCOUNTS, BY WEEKS
{In thousands of dollars)
: : . San
New Phila- Cleve- | Rich- At- . St. Minne-{Kansas -
Total Boston York | delphia land mond lanta Chicago Louis | apolis| City Dallas ]2{:‘? o'
Federal Reserve notes outstand-
ing (issued to Bank)
Aug. 29... . 24,453,598)11,503,456|5,351,441|1,618,139(2,125,617|1, 656, 848|1,473,792(4, 429,652(1, 049, 1931533, 204|914, 849{631, 600;3, 163, 807
Sept. 5..... 24,543,288)11,507,696|5,376,502{1,625, 54112, 127,906{1, 667,037|1,477,759|4,446,977]1,051,220(537,912(916, 5221637, 502!3,170, 714
Sept. 12..... . 24, 651,536|[1, 512, 309(5, 393, 713|1, 634, 335|2, 135, 221|1, 681, 4071, 486, 801|4, 458, 781}1,055, 3541546, 951922, 498/639, 325!3, 184, 841
Sept. 19..... ..... 24,676,524l1, 509, 78115, 369, 32041, 638, 33912, 136, 1231, 695, 393|1,493, 109]4, 470,031}1,058, 1201545, 750925, 651|638, 52813, 196, 379
Sept. 26...... .. .. ..|24,674,438|i1, 501, 328{5, 368,948|1,633, 275(2, 134, 859|1, 700,405(1, 499, 347(4, 456, 517(1,056, 449{547, 228{929, 604|644, 26913, 202, 209
Collateral held against notes
outstanding:
Gold certificates:
Aug. 29 11,411,000( 620,000(3,520,000] 520,000| 680,000] 525,000| 680,000|2,295,000] 300,000{178,000{280,000;164,000(1, 649,060
Sept. 5.. .|11,451,0001 620,000]3, 520,000 , 680,000(2, 325,000 300,000(183,000(280, 000|164, 00011, 649, 000
Sept. 12.. 11,281,000( 520,000|3, 520,000 690,000{2,225,000| 300,000] 188, 0004280, 000] 164, 000{1, 649, 000
Sept. 19.. ...111,326,0008 520,00013,570,000 660,000)2,245,000{ 300,000)188, 000|280, 000|154, 000i1, 649,000
Sept. 26 111,188,000/ 410,000(3, 570, 000 660,00012, 245,000 300, 000{160,000{280, 000 164, 00011, 649,000
Eligible paper:
Aug. 29......... 300,909 13,950 217,465 13,5701 5,080] 20, 300 5,332
Sept. 5.. 236,364 18,2251 151,590 20,220| 7,580| 14,400{ .... 5,632
Sept. 12.. 303, 069; 10,365] 228,890 24,400 1,100 12,100f....... 8,432
Sept. 19.. 166,092 18,2501 64, 350 . 30,250] 17,2007 17,975{....... 5,312
Sept. 26.. 290,062 27,6000 161,175 13,035] . ........ 19,375 25,130( 15,400| 21,525 6,782
U. S, GO\ t securities:
Aug. .113,294,051f} 900,000!1, 800,000{1, 100,000(1, 450, 000(1, 150, 000 849,0351{360, 000|650, 000;433, 0001, 600, 000
Sept. 113,313,740/ 900,00011,800,000!1,100,000(1, 450,00011, 175,000 843, 740/360, 000[ 650, 000{ 483, 0001, .
Sept. 13,503, 368|11, 000 000 1,800,000/1, 100,000(1, 450,000(1, 175,000 833,3681360,000(650, 0001485, 000! 1,
Sept, .13, 600,972111, 000 000|1, 800,000!1, 100, 000(1, 450,000(1, 200, 000! 830 000(2,250,000| 855,972|360,000{650, 000433, 0001,
pt. 13,736, 516/|1, 100,000{1, 800,000(1, 100,000!1,450,000{1,200,000! 850,000,2,250,000; 851, 516{400,000{650,000}485,000}1,
Total collateral ‘
ug. 29 25,005,9600 1, 533,950i5, 537,465|1,636, 185]2, 130,000]1, 683, 827|1,480,000(4,445,000(1, 162, 6211543, 080[950, 3001645, 0600
Sept. 5.. ...123,001,104]11, 538, 225{5,471,590(1, 627, 115(2,133,000|1, 711, 602|1,480,000(4,475,000(1, 163, 9601550, 5801941, 4001649, DOMN
Sept. 12.. ...|25,087,4371, 530, 3655, 548, 8901, 635, 960|2, 140,000(1, 711, 822(1,490,000/4,475,000(1, 157, 768{549, 100{942, 100[649, 0103,
Sept. 19.. .125,093,064]11, 538, 25015,434, 35011, 644, 280|2, 140,000{1,738,475(1, 510,000)4,495, 0001, 186, 222|555, 200(947, 973|649, D00} ;
Sept. 26 . 25,214,578"1,537,600 5,531,175/1,648,055)2, 140,000{1, 744, 3751, 510,000(4, 495,000(1, 176, 666{575, 400[951 , 5251649, 00013,
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE-
PARTMENT, NAVY DEPARTMENT, AND MARITIME
COMMISSION THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V

{Amounts in thousands of dollars]

Additional
amount
available to
borrowers
under guar-
antee agree-
ments
outstanding

Guaranteed loans
authorized
to date

Guaranteed loans
outstanding

Date

Portion

guaran-
teed

Total

Amount | o it

Number

81,108
427,918
803,720

69,674
356,677
632,474

137,888
230,720
1,430,121

510,680
944,204
2,688,397

1,245,711
1,428,253
1,708,022
1,914,040

999,394
1,153,756
1,413,159
1,601,518

1,865,618
2,216,053
2,494,855
3,146,286

3,615,963
3,810,797

4,301,322
4,367,332
4,476,988
4,453,586

7,466, 762
8,046,672

8,685,733
8,985,617
9,133,750
9,310,582

2,009,511
2,064, 318

1,960,785
1,895,733
1,776,539
1,735,970

1,680,046
1,735,777

1,663,489

1,507,709
1,482,038

9,407,853
9,517,272
79,645,378
79,872,916
710,015,427
10,149,315
10, 241,600
10,292,225

1,700,632
1,646, 160
1,599,120
1,558,270
1,479,847
1,386, 851
1,274,238
1,242,552

1,448,995 3
1,402,646 3
1,365,950 3
1,332,050] 4
1,212,137 3
1,190,944/ 3
1,091,654] 3
1,061,478 3

" Revised.

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.

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

Applications Ap- . iy

Date (last approved proved | Loans C;Tﬂ;t P::itol;;
Wledne;,day for to date but not m;t.- o out- P out-
ast day o ————— | com- _{standing’ . .

0 1 standing | standing

period) | Number | Amount J,}f;j;‘,t) (amount) (zmount} | (amount)
49,634 | 20,966 13,589 8,225 1,296
124,493 | 11,548 32,493 27,649 8,778
139,829 8,226 25,526 20,959 7,208
150,987 | 3,369 20,216 12,780 7,238
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
279,860 8,294 10,337 11,397 19,600
June24....... 3,352 338,822 | 26,346 11,265 16,832 26,430
Dec. 31....... 3,423 408,737 4,248 14,126 10,661 17,305

1943
June 30....... 3,452 475,468 3,203 13,044 12,132 19,070
ec. 31....... 3,471 491,342 926 10,532 9,270 17,930
1944
Mar. 31..... 3,481 503,330 1,408 11,774 9,069 18,267
June 30....... 3,483 310,857 4S 11, 366 4,048 11,063
Sept. 30. . 3,487 519,120 645 9,274 4,400 9,851
Dec. 30.. 3,489 525,532 1,295 3,894 4,165 2,703
Jan, 3,491 526,659 560 4,060 3,461 2,405
Feb. 3,492 527,700 585 3,921 3,547 2,374
Mar. 3,493 528,936 85 4,214 3,321 2,365
Apr. 3,500 533,037 1,370 4,353 3,285 2,361
May 3,502 535,117 220 4,339 4,392 2,697
June 3,502 537,331 70 3,252 5,224 2,501
July 3,503 538,624 130 3,199 5,165 2,455
Aug. 3,504 | 339,765 130 3,259 4,708 2,358
{

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

2 Includes industrial loans past due 3 months or more, which are not in-
cluded in industrial Joans 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.

OCTOBER 1945

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

Central reserve |
All : Re- |
Mc:)nrth, mlfm_ city banks seg'tve Cg};n.
- g Fridavw er [~ city
week ending Friday banksl | New Chicago banks bankst
York 8
Total reserves held:
1944—July 12,900 3,525 839 5,129 3,406
ug.. 13,004 3,569 841 5,196 3,398
1945—July. 14,755 3,930 89S 5,834 4,096
Aug.. 14,978 3,959 905 6,003 4,112
Aug. 14,883 3,939 898 5,942 4,105
Aug. 14,995 | 3,034 | 906 | 6,032 | 4,124
Aug. 15,018 || 3,960 913 6,022 | 4,124
Aug. 15,071 3,985 918 6,055 4,113
Sept. 15,294 4,051 920 6,152 4,172
Sept. 15,406 4,053 930 6,196 4,226
Sept. 15,3548 4,139 940 6,206 4,262
Sept. 15,381 4,119 923 6,111 4,228
Excess reserves:
1944—July . 1,232 19 8 390 816
ug.. 1,000 10 4 286 706
1945—July. 1 1,220 17 10 328 866
Aug..................] 1,084 12 4 277 791
Aug. 1,118 10 6 286 816
Aug. .. 1,147 12 7 318 810
Aug. 24.. 1,067 13 6 266 782
Aug. . 1,013 10 9 242 752
Sept. 7.. 1,084 12 7 287 778
Sept. 14.. 1,064 11 8 264 781
Sept. 21, 1,071 25 7 253 P786
ept. 28.... ... . 997 22 6 217 7752
Borrowings at Federa
Reserve Banks:
1944—TJuly 10 18
! Aug.. 24 22
i 1945—July. .. 54 33
‘ Auge.oooviiin il 167 67
Aug. 165 66
Aug. 162 59
Aug. 177 80
Aug. 172 90
Sept. &4 92
Sept. 86 97
Sept. 201 9%
Sept. 205 101

? Preliminary.

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

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS!

[Averages of daily figures. In millions of dollars)

In places of 15,000 | In places of under
and over population | 15,000 population
g)emapd El)emapd

eposits Time eposits Time
t - N
?ﬁzf_ deposits i;i?l?f deposits
bank? bank?
August 1944...... ... ... ... 13,581 5,309 8,333 3,684
July 1945.. ... 16,035 6,746 10,324 4,659
August 1945. .. 15,538 | 6,861 | 10,537 4,793
Boston.............. 2,114 754 341 196
New York . .............. 3,137 1,746 1,051 959
Philadelphia.......... .. 1,119 608 864 709
Cleveland.... ... o 1,407 773 976 659
Richmond. ........ 1,067 325 766 363
Atl‘anta‘. A 1,377 387 586 161
Chicago. . . 1,904 1,098 1,403 740
St. Louis.............. 573 270 875 214
Minneapolis.......... 492 226 363 330
Kansas City ... 469 92 1,325 166
Dallas . N .. 804 100 1,268 32
San Francisco............ 1,077 480 317 242

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

Includes war loan deposits, shown separately for all country banks
in the table on the following page.
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS
[Averages of daily figures.! In millions of dollars]

Gross demand deposits Reserves with Federal
Demand Reserve Banks B
Net de- . balances 2OITOW~
Class of bank U.S. PDemand mand Time due | ings at
an L Govern- c}iepositds3 de de- s | from | f{ederal
Federal Reserve district - nter- ment adjustes o4 | posits s eserve
Total bank waa loan Other posits d%‘:ﬁitslc i Total qll}i?:)d Excess | Banks
(-2
posits? i
First half of August 1945
. |
All member banks . 95,061 12,041 17,789 65,230 | 61,562 | 67,755 122,516 6,105 14,917 “13,789 1,129 373
Central reserve city banks: H
New York ................... 26,419 4,050 6,064 16,305 15,272 19,313 1,203 46 1 3,949 l 3,935 14 150
Chicago..............c... .. 5,825 1,147 1,182 3,495 3,286 4,265 670 174 899 ) 893 6 ‘1
Reserve city banks......... 35,588 || 5,692 6,389 23,507 | 21,687 | 25,625 | 9,062 1,847 5,966 5,669 298 163
Boston............. 2,550 282 785 1,483 1,401 1,640 155 44 343 337 7 7
New York.............. 590 28 101 462 437 446 251 18 107 104 3 5
Philadelphia 2,736 339 634 1,763 1,664 1,933 183 71 407 397 10 9
Cleveland.............. 4,332 556 838 2,938 2,749 3,133 1,072 177 726 691 35 14
Richmond.. 2,323 361 523 1,439 1,332 1,587 391 118 364 K2} 24 8
Atlanta... 2,162 561 292 1,309 1,192 1,613 345 146 375 343 32 3
Chicago. 4,364 489 782 3,004 2,910 3,118 1,639 288 757 722 35 88
St. Louis. 2,036 580 333 1,123 1,014 1,493 269 105 328 315 13 9
Minneapolis................. 1,112 282 247 583 522 741 140 63 159 157 3 4
Kansas City................. 2,907 1,016 340 1,550 1,379 2,104 293 299 477 438 39 12
Dallas. ..ot 2,275 566 338 1,371 1,273 1,611 264 235 389 338 51 ...,
San Francisco............... 8,202 634 1,176 6,392 5,814 6,206 | 4,059 280 1,532 1,485 47 3
Country banks. 27,228 1,151 4,154 21,922 | 21,316 | 18,552 |11,582 4,038 4,104 3,292 811 60
Boston.... . 2,551 88 580 1,884 1,807 1,712 944 193 340 296 4 9
New York...........ooooet. 4,296 80 947 3,268 3,145 2,919 2,689 322 674 570 104 35
Philadelphia................. 1,995 14 361 1,620 1,581 1,384 1,310 216 332 272 59 2
Cleveland................ ... 2,410 30 402 1,978 1,932 1,638 1,422 330 418 315 104 1
Richmond................... 1,984 158 281 1,545 1,484 1,303 686 354 285 224 62 5
Atlanta..........ocoiiil 2,199 227 270 1,702 1,653 1,506 547 388 304 244 61 3
Chicago..................... 3,375 68 489 2,818 2,766 2,320 1,822 526 543 434 109 1
St. Louis...........cooe.ot. 1,59 156 167 1,272 1,236 1,130 481 270 231 187 44 1
Minneapolis................. 1,129 73 149 907 883 772 555 188 176 141 35 1
Kansas City................. 1,871 89 150 1,633 1,610 1,241 256 468 252 189 63 1
Dallas.......c.ooviiiiiin ,200 139 177 1,884 1,847 1,472 151 529 308 215 93 ...
San Francisco............... 1,621 29 182 1,411 1,372 1,155 719 256 241 205 36 4
Second half of August 1945
All member banks............ 94,628 ||12,256 16,277 66,005 | 62,471 68,780 22,829 6,203 15,035 (113,992 1,043 391
Central reserve city banks:
New York .................. 25,913 4,120 5,519 16,274 15,307 19,417 1,246 47 3,969 3,958 11 148
Chicago ........coeovienian. 5,783 1,171 1,071 3,541 3,337 4,338 674 175 910 908 2 o
Reserve citybanks ........... 35,716 5,823 5,880 24,013 | 22,151 26,137 | 9,188 1,930 6,037 5,779 258 170
Boston ...l 2,532 281 739 1,512 1,420 1,656 157 47 348 341 8 6
New York .................. 587 28 92 468 445 454 253 19 108 106 2 8
Philadelphia ................ 2,723 346 582 1,795 1,684 1,960 185 7t 413 403 10 9
Cleveland .................. 4,365 566 768 3,031 2,820 3,197 1,084 194 733 704 28 15
Richmond .................. 2,324 378 479 1,468 1,359 1,629 396 119 373 350 23 6
Atlanta..................... 2,180 573 267 1,340 1,228 1,653 351 156 374 352 23 1
Chicago .......coovevenann.. 4,346 494 720 3,132 2,958 3,168 1,660 292 763 733 30 86
St.Louis .......covnennn.... 2,036 586 302 1,148 1,037 1,518 273 110 329 320 9 14
Minneapolis . . 1,099 293 226 581 519 748 142 64 160 158 2 5
Kansas City 2,960 1,041 311 1,608 1,434 2,161 297 321 192 450 42 11
Dallas. ... 2,311 587 308 1,416 1,302 1,645 267 251 390 345 45 ...
San Francisco .............. 8,253 650 1,087 6,516 5,947 6,348 | 4,122 287 1,555 1,517 38 9
Countrybanks............... 27,216 1,142 3,807 22,267 | 21,676 | 18,888 (11,721 4,051 4,119 3,348 772 73
Boston ...........oeiinl 2,531 83 543 1,904 1,828 1,729 955 192 340 299 41 11
New York .................. 4,241 79 864 3,297 3,181 2,968 2,720 307 672 579 93 39
Philadelphia................ ,999 14 329 1,655 1,615 1,414 1,324 221 338 277 61 3
Cleveland .................. 2,412 28 364 2,020 1,974 1,675 1,442 333 421 321 100 1
Richmond .................. ,002 164 258 1,580 1,517 1,335 693 361 286 229 57 8
Atlanta. ... 2,180 224 247 1,709 1,661 1,517 550 384 298 245 53 5
Chicago 3,375 68 450 2,857 2,807 2,360 1,853 527 546 442 105 1
St. Louis 1,606 151 152 1,303 1,270 1,155 488 272 234 191 43 i
Minneapolis ...... 1,130 73 135 923 900 783 558 194 177 143 34 1
Kansas City...... 1,893 89 136 1, 668 1,646 1,274 261 471 260 194 66 1
Dallas.. .~ ....... 2,220 138 160 1,923 1,886 1,498 153 540 304 219 8 ...
San Francisco .............. 1,626 30 168 1,427 1,390 1,179 724 250 243 209 . 35 2

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

on deposits at opening of business. N
2 Figures include Series E bond deposit accounts, but do not include certain other demand deposits of the U. S. Government with member banks and,

therefore, differ from figures for U.

S. Government deposits shown in other published banking data.

See also footnote 3.

3 Preceding column minus (a) so-called “float” (total cash items in process of collection) and (b) U. S. Government demand deposits (other than war
loan and Series E bond accounts) on the latest available call report date.
4 Demand deposits subject to reserve requirements, i.e., demand deposits other than war loan deposits, minus cash items in process of collection and

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

Total i inati 2 e 2 |
End of year and | in cir- Coin and small denomination currency Large denomination currency Unas-
month cula- . sorted
tiont | Total || Coin | $13 $2 $5 $10 $20 Total || $50 $100 | $500 | $1,000 | $5,000 {$10,000
442 | 402 33 719 1,229 1,342 1,360 364 618 125 237 8 10 8
452 | 423 32 771 1,288 1,326 1,254 337 577 112 216 5 7 10
478 | 460 33 815 1,373 1,359 1,369 358 627 122 239 7 16 5
517 499 35 906 1,563 1,501 1,530 399 707 135 265 7 18 8
537 505 33 205 1,560 1,475 1,542 387 710 139 288 6 12 7
550 524 34 946 1,611 1,481 1,714 409 770 160 327 17 32 5
590 559 36 1,019 1,772 1,576 2,048 460 919 191 425 20 32 2
648 610 39 1,129 2,021 1,800 2,489 538 | 1,112 227 523 30 60 4
751 695 44 1,355 2,731 2,545 3,044 724 | 1,433 261 556 24 46 4
380 1 801 55 1,693 | 4,051 4,096 | 3,837 (1 1,019 | 1,910 | 287 586 9 25 3
1943—September. .. .| 18,844 || 13,891 970 | 866 64 1,837 { 4,803 | 5,211 4,951 | 1,327 | 2,535 360 698 1 20 2
October....... 19,250 || 14,135 987 872 65 1,902 4,962 5,347 5,118 || 1,366 | 2,636 373 713 11 20 3
November....| 19,918 || 14,598 || 1,006 886 68 1,950 5,127 5,561 5,323 | 1,416 | 2,761 388 729 10 19 2
December..... 20,449 |{ 14,871 |1 1,019 | 909 70 1,973 1 5,194 | 5,705 | 5,580 | 1,481 | 2,912 | 407 749 9 22 2
1944—January...... 20,529 || 14,817 |} 1,013 880 69 1,940 5,174 5,742 5,715 1| 1,509 | 2,992 418 767 9 21 3
Feb: 20,824 | 15,004 || 1,018 | 877 70 1,952 | 5,255 | 5,832 5,823 11 1,534 | 3,054 | 426 777 9 22 3
21,115 |t 15,100 |} 1,029 881 70 1,951 5,265 5,905 6,017 || 1,576 { 3,152 444 814 9 22 1
21,552 | 15,342 || 1,039 885 70 1,964 5,344 6,040 6,212 || 1,618 | 3,270 456 836 9 23 1
22,160 (| 15,731 || 1,055 | 903 72 2,003 5,498 | 6,198 | 6,431 || 1,668 | 3,371 473 887 9 23 2
22,504 || 15,925 || 1,065 906 72 2,010 5,544 6,326 6,581 | 1,699 { 3,458 481 912 9 22 2
22,699 It 16,034 || 1,077 910 73 2,016 5,569 6,388 6,667 I 1,722 | 3,516 487 911 9 22 2
23,292 [} 16,410 § 1,092 921 75 2,053 5,706 6,562 6,884 || 1,780 | 3,642 502 929 9 22 2
23,794 {1 16,715 |} 1,105 | 937 75 | 2,078 | 5,789 | 6,731 7,081 | 1,829 | 3,765 516 939 9 22 2
24,425 (] 17,089 || 1,125 948 76 2,103 5,877 6,960 7,339 ) 1,893 | 3,918 532 963 10 23 2
25,019 || 17,461 || 1,144 962 78 2,129 5,990 7,157 7,561 | 1,946 | 4,056 546 981 10 23 3
December. 25,307 |1 17,580 || 1,156 | 987 81 2,150 5,983 7,224 7,730 i} 1,996 | 4,153 555 990 10 24 3
1945—January.......| 25,290 || 17,456 |} 1,150 | 950 77 | 2,102 | 5,936 { 7,242 7,837 2,022 | 4,228 | 566 990 10 21 3
February.. .1 25,751 1) 17,778 1 1,158 953 75 2,135 6,076 7,381 7,974 |1 2,059 | 4,317 571 994 10 24 1
March. ... 25,899 || 18,000 || 1,170 | 954 73 1 2,132] 6,132 7,539 7,900 || 2,088 | 4,266 | 550 965 9 23 1
April. . ... 26,189 1| 18,353 |1 1,180 | 957 73 2,151 6,238 7,754 7,8371(2,126 | 4,210 | 527 932 9 33 1
May...... .. 26,528 || 18,715 i 1,196 | 972 73 2,186 0,377 7,911 7,814 || 2,159 | 4,192 513 909 8 33 1
}une .......... 26,746 | 19,183 |/ 1,205 |} 981 73 2,215 1 6,515 | 8,193 | 7,565 [ 2,132 | 4,044 | 483 868 8 31 2
uly.... .| 27,108 i 19,599 || 1,223 995 73 2,250 6,659 8,400 7,511 1] 2,139 | 4,013 472 847 8 32 2
August........ 27,685 [} 20,141 || 1,236 | 1,003 73 2,301 6,826 8,700 7,546 i 2,180 | 4,038 466 832 8 22 2

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

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

Back figures.—See Banking ond Monetary Statistics, Table 112, pp. 415-416.

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

! Money held in the Treasury ] Money in circulation?
Money —
Total out- For held by
Astandmg, As security Federal 1liedera.l
ugust 31, against T 1R eserve A 31, | July 3 A 31
1945 gold and reasury €SEIVE | Banks and ug. b wy oL ug. Sl
si'l ver cash B:r:lcll(s agents 1945 1945 1944
certificates agents
Gold. . ... SR T 20,088 17,978 2,110 [ N F N O
Gold certificates........ . 17,978 H... ... ]oeeei 15,111 2,815 52 52 53
Federal Reserve notes. . .. . 24,462 |[............ 73 | 704 23,685 23,139 19,527
Treasury currency—total....................c....oeu... 4,217 31,927 46 [.......... 221 3,948 3,917 3,712
Standard silver dollars................. ............. 494 340 23 Lol 2 129 127 107
Silver bullion..................... ... ... . 1,588 4,588 o e
Silver_ certificates and Treasury notes of 1890...... .. 5027 Lo 172 1,755 1,732 1,583
Subsidiary silver coin................ e 838 ||l 15 |l 15 808 800 716
Minor eoin. ....... .. ... o 309 ... 3N PN 4 299 296 269
United Statesnotes................cocooiin i Y S| T 2 22 322 322 324
Federal Reserve Bank notes. 3220 e | S PN 5 517 521 587
National bank notes.................. 120 ... 4 . 1 19 119 123
Total—August 31, 1945.. . ... ... ...ooin... . 4 19,905 2,230 15,111 3,741 27,685 |.......... ..
July 3t, 1945 & 19,945 2,258 15,165 3,775 L. 27,108 ... ...
August 31,1944 ... 1 20,618 2,374 15,943 3,715 PR 23,202
| i

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. 1021, and seasonally adjusted figures in table on p. 1030,

2 Includes $1,800,000,000 Exchange Stabilization Fund and $156,039,431 held as reserve against United States notes and Treasury notes of 1890; the
balance resulting from reduction in weight of the gold dollar, also included, is not shown in the circulation statement beginning July 31. .

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

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.

5 Less than $500,000, R . .

Nore.—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 cet-
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. Federa}
Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve notes are secured
by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates and such discounted or purchased paper as is eligible
under the terms of the Federal Reserve Act, or of direct obligations of the United States. Federal Reserve Banks must maintain a reserve in gold certifi-
cates of at least 25 per cent, including the redemption fund which must be deposited with the Treasurer of the United States, against Federal Reserve
notes in actual circulation; gold certificates pledged as collateral may be counted as reserves. ““Gold certificates’ as herein used includes credits with the
Treasurer of the United States payable in goft)i certificates, Federal Reserve Bank notes and national bank notes are in process of retirement.
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR
SEASONAL VARIATION

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

Amount— Amount— Change in

D unadjusted | adjusted for | seasonall

ate for seasonal seasonal adjuste

variation variation series!

End of year figures:
1939.. 7,598 +742
1940. 8,732 +1,134
1941 11,160 +2,428
1942 ..l 15,410 +4,250
1943 ... ... 20,449 +5,039
1944 25,307 | L +-4,858
Monthly averages of daily
figures:

1944—January........... 20,428 20,367 +423
February......... 20,635 20,635 +268
March. .. 20,964 21,027 +392

April 21,312 21,484 +457

May ... 21,822 21,976 +492

June. 22,296 22,408 +432

July ..ol 22,580 22,625 +217
August. . .. 22,988 23,104 —+479
September . 23,525 23,572 +468
October. . .. 24,112 24,112 +540
November........ 24,738 24,664 =552
December......... 25,207 24,957 +293
1945—January........... 25,243 25,167 -+210
February. . 25,527 25,527 +360
March.. 25,850 25,928 +401
April. .. 26,009 26,219 +291
May. ... 26,351 26,537 +318
une. .. 26, 561 26,694 +157
uly...... 26,918 26,972 +278
August. ... 27,392 27,530 —+538
September..... ... 27,765 27,821 +29

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

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

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES
[In millions of dollars ]

Ear-
Gold - marked | Domes-
Period stock Ii?lc'f)"}(sf Net gold | gold: de- | tic gold
atend stgck import crease | produc-
of period or in- tiont
crease (—)
8,238 4,202.5 1,133.9 82.6 92.9
10,125 1,887.2 1,739.0 .2 110.7
311,258 1,132.5 1,116.6 —85.9 131.6
312,760 1,502.5 1,585.5 -200.4 143.9
14,512 1,751.5 1,973.6 —333.5 148.6
17,644 3,132.0 | 3,574.2 —534.4 161.7
21,995 4,351.2 | 4,744.5 —644.7 176.2
22,7371 741.8 982.4 —407.7 169.1
22,726 —10.3 315.7 —458.4 125.4
21,938 —788.5 68.9 —803.6 48.3
20,619 {—1,319.0 ~845.4 —459.8 35.8
1944—August .. .... 20,926 —69.7 —109.1 2.7 2.8
September...| 20,825 —101.2 ~72.0 —27.4 3.1
October 20,721 —98.4 —63.4 —22.6 2.9
November....| 20,688 —38.3 —12.0 —34.7 3.0
December. ...| 20,619 —69.6 ~17.0 —46.3 2.8
1945—January...... 20,550 -69.0 N —358.2 2.5
ebruary 20,506 ~-43.8 1.9 —37.4 2.3
March. 20,419 —87.3 —19.1 —46.9 2.4
April. 20,374 —45.1 2.4 -53.2 2.3
ay. 20,270 —103.3 —18.3 —66.9 2.6
June. 20,213 -57.3 —83.8 96.0 2.5
July.......... 20,152 ~-60.6 —7.0 —100.3 2.1
August . .. 20, 088 —64.60 ~12.3 —63.0 3.2
September... .| 720,073 P—14.4 (4) 5—19.0 73.2
Jan-Sept.... .....1 720,073 | P—545.5 (1) 15-348.8 | 723.2

? Preliminary. / Figure carried forward.

1 Annual figures are estimates of the United States Mint. Monthly
figures are those published in table on p. 1072, adjusted to exclude Philippine
Islands production received in United States. A

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

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

1 Not yet available.

5 Gold held under earmark at the Federal Reserve Banks amounted to
4,286.0 million dollars on Sept. 29, 1945. All of this was earmarked directly
for foreign account except 102.8 million dollars which was earmarked in
the name of a domestic bank as security for a foreign loan.

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

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

S . Annual rate of
Annual rate of Debits to demand

Debits to total deposit accounts except turnover of total deposit accounts tuéxéov:ftgf ggmz::nd

interbank accounts deposits except except interbank i l:O b i e%
interbank and Government nterbank an
Year and month Government

Total, all New 140 oth Other New | 333 other| New 100 other! New | 100 other

reporting|] York ‘: €I | reporting | York |reporting] York leading York leading
centers Cityl | CeRUers™ | centers? City centers City cities City cities
461,889 208,936 | 219,670 33,283 [.... ..ol 204,831 202,267 31.4 22.4
469,463 197,836 235,206 36,421 |........ .. 193,143 215,090 29.5 22.4
405,929 168,778 204,745 32,406 ... e 164,945 186,140 25.1 19.9
423,932 171,382 218,298 34,252 | 167,939 200, 636 21.0 19.4
445,863 | 171,582 | 236,952 | 37,329 |.......... 0ol 167,373 | 217,744 171 18.6
.653;, 34713 ;?7, 724 §93, 925 45,694 | 193,729 270,439 17.3 19.4

07,071 0,961 42,430 53,679 ...

641,778 | 226,865 | 347,837 | e7.07¢ | 6.1 13,1 '{ 200,337 | 308,913 | 13.0 18.4
792,937 296,368 419,413 77,1585 16.5 1.7 258,398 369,396 20.5 17.4
891,910 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
1944—August. ... 69,124 26,165 36,332 6,627 13.9 9.2 21,722 30,988 19.0 15.2
September.................. 70,389 26,860 36,765 6,764 16.1 10.2 23,827 31,882 21.4 16.2
October.................... 73,891 28,558 38,336 6,997 16.9 10.3 24,672 33,498 20.9 16.0
November.................. 71,715 30,016 40, 381 7,378 18.7 11.5 25,464 34,676 21.6 17.2
December.................. 91,281 37,678 45,490 8,114 21.4 11.9 33,064 40,559 30.0 20.4
1945—January.................... 82,756 i 34,990 | 40,305 7,461 18.6 9.9 30,826 34,801 27.0 16.9
February................. 70,249 29,065 34,724 6,461 17.7 9.7 25,416 30,024 24.3 16.0
Mar.ch...‘ 81,077 31,884 41,722 7,47 17.0 10.0 28,924 36,008 22.9 16.1
April. 74,139 29,413 37,846 6,881 17.2 9.9 25,115 32,430 20.8 15.5
May.. 81,724 33,678 40,643 7,403 18.8 10.1 28,384 34,418 21.4 15.3
Juoe . ...l 98,024 41,725 47,716 8,583 22.0 11.3 36,951 41,870 28.9 18.9
July. ... 79,163 33,590 38,286 7,281 17.5 9.2 29,190 32,662 25.6 16.1
August.. ............. ... ... ... 73,229 29, 388 36,788 7,054 4.4 8.2 24,803 30,796 19.7 13.7

1 National series for which bank debit figures are available beginning with 1919.
* Annual figures for 1936-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers.
3 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

1942 partly estimated.

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

rates of turnover have been computed

have likewise been reported by most banks and have been estimated for others.

Debits to demand deposit

accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported by member

banks in 101 leading cities since 1935; yearl.
55, p.-254, due to differences in method of computation.
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS
[Figures partly estimated. In millions of dollars]

End of month

1929—7June . .

December . ..

1933—June.. .

December .

1937—June. ..
December

1938—June.... .
December

1939—June

December . ..

1940—June

December .

1941—June. .
December
1942—June..

December. ..

1943—June.

December

1944-—June .

1944—August. ..... ...

September
QOctober. ..
November

December....................

1945—January®? . .

February?
March?

Total
deposits
adjusted

and
currency
outside
banks

55,171

54,713

41,680

42,548

57,258

56,639

36,565

58,955

60,943

64,009

06,952

70,761

74,153

78,231

81,963

99,701
110, 161
122,812
136,172

139,200

150,988
151,100

163, 500

Total
demand
deposits
adjusted

and
currency
outside
banks

26,179
26,366

19,172
19,817

30,687
29,397
29,730
31,761
33,360
36,194
38,661
42,270
45,521
48,607
52,806
62,868
71,853
79,640
80,946

86, 000
87,700
92,300
95,800
90,435

100, 300

Total
deposits
adjusted

51,769
51,001
51,148
53,180
54,938
57,698
60,233
63,436
65,949
68,616
71,027
85,755
04,347
103,975
115,291

117,500
116, 900
117,100
119,900
127,483

127,400
126,700
126, 500
126,500
127,900
137,900
138,200
137,500

United Time deposits

Demand States Currency

deposits Govern- outside

adjusted!|  ment Com- | Mutual | Postal banks

deposits? Tota! | mercial | savings | Savings
banks® ¢| banks System®

22,540 381 28,611 19,557 8,505 149 3,639
22,809 158 28,189 19,192 8,838 159 3,587
14,411 852 21,656 10,849 . 9,621 1,186 4,761
15,035 1,016 21,715 11,019 9,488 1,208 4,782
25,198 666 25,905 14,513 10,125 1,267 5,489
23,959 824 26,218 14,779 10,170 1,269 5,638
24,313 599 26,236 14,776 10,209 1,251 5,417
25,986 889 26,305 14,776 10,278 1,251 5,775
27,355 792 26,791 15,097 10,433 1,261 6,005
29,793 846 27,059 15,258 10,523 1,278 6,401
31,962 828 27,463 15, 540 10,631 1,292 6,699
34,945 753 27,738 15,777 10,658 1,303 7,325
37,317 753 27,879 15,928 10,648 1,303 8,204
38,992 1,895 27,729 15,884 10,532 1,313 9,615
41,870 1,837 27,320 15,610 10,395 1,315 10,936
48,922 8,402 28,431 16,352 10, 664 1,415 13,946
56,039 8,048 30,260 17,543 11,141 1,576 15,814
60,803 10,424 32,748 19,224 11,738 1,786 18,837
60,065 19,506 35,720 21,217 12,471 2,032 20,881
64, 300 16,100 37,100 22,200 12,800 2,100 21,700
65, 500 13,500 37,900 22,800 12,900 2,200 22,200
69, 500 8,700 38,900 23,500 13,100 2,300 22,800
72,500 8,200 39,200 23,700 13,200 2,300 23,300
66,930 20,763 39,790 24,074 13,376 2,340 23,505
68, 600 18,300 40, 500 24,600 13,500 2,400 23,700
69,700 15,600 41,400 25,200 13,700 2,500 24,200
71,100 13,400 42,000 25,700 13,800 2,500 24,200
73,800 9,800 42,900 26,300 14,000 2,600 24,500
76,300 8,200 43,400 26,700 14,100 2,600 24,800
69,100 24,600 44,200 27,100 14,400 2,700 25,100
72,400 20, 800 45,000 27,700 14,600 2,700 25,500
74,300 17,300 45,900 28,400 14,700 2,800 26,000

P Preliminary

1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection.
2 Beginning with December 1938, includes United States Treasuret’s time deposits, open account.
3 Excludes int.erba.nk 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.
POSTAL SAVINGS SYSTEM

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

BANK SUSPENSIONS:
[In millions of dollars]
Member Nonmember
Assets T(;tlzfl, banks banks
banks || Na- In- Non-
Depos- h State :
End of month o Cash | U Sée(g&‘fii;,’gsment Cash tional sured | insured
nd of mon bal- in de- re-
ances® | Total || posi- serve Number of banks suspended:
tory | oo |l Di- Guar- | fynds, 1034-39.......... ........ 201 13 6 189 81
banks | Total | fooy a“:i etc.?
tee 1940, 22 18 3
1941, 8 3 i
1934—Dec......... 1,207 1 1,237 se0 | sorl 467 | 130 | 100 1942 e H 3
1935—Dec.........| 1,201 | 1237 |\ 287 | 853 | 706 | 147 | 98 1983 ; 2l
1936—Dec.. 1,260 | 1,296 145 1,058 892 167 93 1945;J;él.l‘) _ge' t . o ol
1937—Dec.. 1,270 | 1,308 131 1,097 931 167 80 B S A EEEEES RRREREE b
1938—Dec.. 1,252 | 1,291 86 1,132 965 166 73 .
1939—Dec.. 1279 | a0 |l 53 | 1192 ] 1,046 | 146 | 72 D‘zg’:ﬁ'}fg‘ﬁaﬁgfg?g%‘ﬂ;’;‘;?zs
1940 —Dec.. 1,304 | 1,348 36 1,224 || 1,078 146 88 1034-30 N
1941 —Dec. 1,314 | 1,396 26 1,274 || 1,128 146 95 | TR YT e
1942—Dec. .| 1,417 | 1,464 16 1,345 |} 1,220 126 102 1940,
1943—Dec.........| 1,788 | 1,843 10 1,716 || 1,716 118 1941
8 | 2,050 || 2,050 143 1542.
8 2,110 2,112 {43 1044
8 2,165 || 2,16 50 il i
8 | 2214 | 20214 152 1945—Jan.-Sept.
8 2,252 |} 2,252 152
~ ! Represents banks which, during the periods shown, closed temporarily
1945—Jan.........| 2,404 | 2,477 8 12,308 § 2,308 162 or permanently on account of financial difficulties; does not include banks
Feb. 2,458 1 2,536 8 2,363 || 2,303 | lod whose deposit liabilities were assumed by other banks at the time of closing
Mar. 2,513 | 2,5% 8 | 2,420} 2,326 130 (in some instances with the aid of Federal Deposit Insurance Corporation
Apr... 2,563 | 2,630 8 J : 175 ¢ Joans).
May.......1 2,609 | 2,696 8 1 170 2 Deposits of member banks and insured nonmember banks suspended are
June....... 1}2,659 2,751 8 169 as of dates of suspension, and deposits of noninsured nonmember banks
July. ...} 72,713 B are based on the latest data available at the time the suspensions were
Aug.. 2,779 | : reported.

P Preliminary.

1 Qutstanding principal, represented by

certificates of deposit.

2 Tncludes working cash with postmasters, 5 per cent reserve fund and
miscellaneous working funds with Treasurer of United States, accrued
interest on bond investments, and accounts due from late postmasters.

Back figures.—See Banking and Monelary Statistics, p. 519; for descrip-
tion, see p. 508 in the same publication.
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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
Classa:(fi bank oS — Nfull)'nbir
.S. . of banks
call date Total || Loans Govern- | oy Totalt Ig;gil
Total ment | LIEL Demand | Time
obliga- | Securities
tions
All banks:
1938—Dec. 31....... .| 48,831 21,261 27,570 17,953 9,617 61,319 7,484 28,695 25,140 15,207
1939—Dec. 30.. e 50,885 22,169 28,716 19,402 9,314 68,225 9,883 32,492 25,850 15,035
1940—Dec. 3t 54,170 23,751 30,419 20,983 9,436 75,963 10,941 38,518 26,504 14,895
1941—Dec. 31. 61,101 26,616 34,485 25,488 8,997 81,780 10,989 44,316 26,476 14,825
1942—Dec. 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 67,554 28,775 14,618
Dec. 31, 96, 966 23,601 73,365 65,932 7,433 117,661 11,012 75,561 31,088 14,579

1944— June 30. . ...| 108,707 25,424 83,284 75,737 7,547 | 128,605 11,219 83,588 33,797 14,553
Dec. 30.. ...| 119,461 26,015 93,446 85,885 7,561 | 141,449 12,245 91,644 37,559 14,535
1945—June 30° 129,650 27,980 101,670 93, 660 8,010 ! 151,050 12,610 96,730 41,710 14,542

All commercial banks:
938—Dec. 3L.. ..ot 38,669 16, 364 22,308 15,071 7,234 51,041 7,484 28,695 14,862 14,652

1939--Dec. 30. 40,667 17,243 23,424 16,300 7,124 87,702 9,883 32,492 15,327 14,484
1940—Dec. 31 43,922 18,792 25,130 17,759 7,371 65,305 10,941 38,518 15,846 14,344
1941—Dec. 31 .. 50,722 21,711 29,011 21,788 7,223 71,248 10,989 44,316 15,944 14,277
1942—Dec. 31... 67,391 19,217 48,174 41,373 6,801 89,132 11,318 61,395 16,419 14,136
1943—June 30. 76,633 17,660 38,974 52,458 6,516 96,083 10,895 67,554 17,634 14,073

Dec. 31.. 85,095 19,117 65,978 59,842 6,136 | 105,923 11,012 75,561 19,350 14,034

1944—June 30. .. 95,731 21,010 74,722 68:431 6,200 | 116,133 11,219 83,588 21,326 14,009
Dec. 30. .. 105, 530 21,644 83,886 77,558 6,329 | 128,072 12,245 91,644 24,183 13,992
1945—June 30%. ................. ..| 114,510 23,670 90, 840 84,070 6,770 | 136,620 12,610 96,730 27,280 14,000

All insured commercial banks:

1938—Dec. 31... 37,470 16,021 21,449 14,506 6,943 49,772 7,254 27,849 14, 669 13,653
1939—Dec. 30. 39,289 16,863 22,426 15,566 6,859 56,069 9,523 31,483 15,063 13,531
1940—Dec. 31. 42,556 18,394 24,161 17,063 7,098 63,461 10,539 37,333 15,589 13,438
1941—Dec. 31. 49,288 21,258 28,030 21,046 6,984 69,411 10,654 43,061 15,697 13,426
1942—Dec. 31. 66,240 18,903 47,336 40,705 6,631 87,803 11,144 60, 504 16,154 13,343
1943—June 30. 75,270 17,390 57,880 51,534 6,347 94,563 10,681 66, 509 17,374 13,298
Dec. 31... 83,507 18,841 64, 666 58,683 5,983 104,094 10,705 74,309 19,081 13,270
1944—June 30. . 93,936 20,729 73,207 67,085 6,122 114,145 11,038 82,061 21,045 13,264
Dec. 30... ...1 103,382 21,352 82,030 75,875 6,155 125,714 12,074 89,761 23,879 13,263
1945—June 30. .. ...l 112,353 23,376 88,978 82,401 6,577 134,245 12,401 94,910 26,934 13,27
All member’banks:
1938—Dec. 31.................... 32,070 13,208 18,863 13,223 5,640 43,363 7,153 24,842 11,369 6,338
1939—Dec. 30. .. ... 33,941 13,962 19,979 14,328 5,651 49,340 9,410 28,231 11,699 6,362
1940—Dec. 31. .. 37,126 15,321 21,805 15,823 5,982 56,430 10,423 |. 33,829 12,178 6,486
1941—Dec. 312.. 43,521 18,021 25,500 19,539 5,961 61,717 10,525 38,846 12,347 6,619
1942—Dec. 31... 59,263 16,088 43,175 37,546 5,629 78,277 11,000 54,523 12,754 6,679
1943—June 30... 67,155 14,823 52,332 16,980 5,352 84,016 10,552 39,670 13,794 6,703
Dec. 31... 74,258 16,288 57,970 52,948 5,022 92,262 10, 555 66,438 15,268 6,738
1944—June 30. .. 83,587 18,084 65,503 60,339 5,164 101,276 10,903 73,488 16,884 6,773
Dec. 30. ] 91,569 18,676 72,893 67,685 5,208 110,917 11,884 79,774 19,259 6,814
1945—June 30...............Ll 99,426 20,588 78,838 73,239 5,599 118,378 12,230 84,400 21,748 6,840
All national banks:
1938--Dec. 31... 20,903 8,169 12,434 8,691 3,743 27,996 4,499 15,587 7,910 5,224
1939—Dec. 30. 21,810 9,022 12,789 9,058 3,731 31,559 5,898 17,579 8,081 5,187
1940—Dec. 31. 23,648 10,004 13,644 9,735 3,908 35,787 6,574 20,885 8,329 5,144
1941-—Dec. 31. 27,571 11,725 15,845 12,039 3,806 39,458 6,786 24,350 8,322 5,117
1942—Dec. 31. 37,576 10,183 27,393 23,744 3,648 50,468 7,400 34,499 8,570 5,081
1943-—June 30. 42,805 9,173 33,632 30,102 3,529 54,589 7,155 38,205 9,229 5,060
Dec. 31,.. 47,499 10,116 37,382 34,005 3,318 59,961 7,159 42,605 10,196 5,040
1944—June 30. 53,343 11,213 42,129 38,640 3,490 65, 585 7,402 46,879 11,304 5,036
Dec. 30... ...| 58,308 11,480 46,828 43,292 3,536 71,858 8,056 50,900 12,901 5,025
1945—June 30... ... ... 63,177 12,369 30,808 47,051 3,757 76,533 8,251 53,698 14,585 5,015
State member banks:
1938—Dec. 3t..... 11,168 4,738 6,429 4,532 1,897 15,367 2,653 9,255 3,459 1,114
1939—Dec. 30. o 12,130 4,940 7,190 5,271 1,920 17,781 3,512 10,652 3,617 1,175
1940—Dec. 31. 13,478 5,316 8,162 6,088 2,074 20,642 3,849 12,944 3,849 1,342
1941—Dec. 312 15,930 6,295 9,654 7,500 2,155 22,259 3,739 14,495 4,025 1,502
1942—Dec. 31... 21,687 5,905 15,783 13,802 1,980 27,808 3,600 20,024 4,184 1,598
1943—June 30. 24,350 5,649 18,701 16,878 1,823 29,427 3,396 21,465 4,566 1,643
Dec. 31... 26,759 6,171 20,588 18,883 1,705 32,302 3,397 23,833 5,072 1,698
1944—June 30. 30,244 6,870 23,373 21,699 1,674 35,690 3,501 26,609 5,580 1,737
Dec. 30.. 33,261 7,196 26,065 24,393 1,672 39,059 3,827 28,874 6,357 1,789

1945—June 30... ... 36,240 8,219 | 28,030 || 26,188 | 1.842 | 1,834 3980 | 30700 1 7,163 1,825

* 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.
Partly estimated. Figures have been rounded to the nearest 10 million.
1 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 323 mil-
lion at all insured commercial banks. :
During 1941 three mutual savings banks, with total deposits of 8 million dollars, became members of the Federal Reserve System. These banks are
included in both “‘member banks’ and “‘insured mutual savings banks,” are not included in “commercial banks,” and are included only once in “all banks.”
3 Decreases in ‘“noninsured nonmember commercial banks’ figures reflect principally the admission to membership in the Federal Reserve System of
one large bank with total loans and investments aggregating 554 million dollars on Dec. 31, 1942,
4 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.
Back figures.—See Banking and Moneiary Statistics, Tables 17, 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
Class of bank
and U.S. 1 ﬁul-)r:!;ﬁrs
call date Total Loans Govern- Totall nter- ‘
erm Other bank .
Total ment e Demand | Time
obliga- securities
tions
All nonmember commercial banks:
1938—Dec. 31........ . 6,598 3,156 3,442 1,848 1,594 7,678 331 3,853 3,493 8,314
1939--Dec. 30. .. . 6,726 3,281 3,445 1,971 1,474 8,362 473 4,260 3,629 8,122
1940—Dec. 31. 6,796 3,41 3,325 1,936 1,389 8,875 518 4,689 3,668 7,858
1941—Dec. 31. o S .. 7,208 3,693 3,515 2,251 1,264 9,539 464 5,470 3,605 7,661
1942—Dec. 31...... NN 8,135 3,132 5,003 3,829 1,174 10,864 318 6,872 3,674 7,460
1943—June 30.. . R . 9,480 2,840 6,647 5,482 1,165 12,076 343 7,884 3,849 7,373
Dec. 31. 10,847 2,832 8,014 6,899 1,115 13,671 457 9,123 4,091 7,295
1944—June 30 12,155 2,929 9,226 8,099 1,128 1 14,869 315 | 10,100 4,453 7,239
ec. 30. 13,972 2,971 11,002 9,880 1,122 17,168 362 11,870 4,936 7,181
1945—June 30¢. .. 15,100 3,080 12,010 1() 840 1,170 18,260 380 12,330 5,550 7,163
Insured nonmember commercial
banks:
1938—Dec. 31....... . 5,399 2,813 2,586 1,283 1,303 6,409 101 3,007 3,300 7,317
1939—Dec. 30.. 5,348 2,901 2,447 1,238 1,209 6,729 113 3,252 3,365 7,169
1940—~Dec. 31.. 5,429 3,074 2,356 1,240 1,116 7,032 116 3,504 3,411 6,952
1941—Dec. 31. 5,774 3,241 2,533 1,509 1,025 7,702 129 4,215 3,358 6,810
1942—Dec. 31. 6,984 2,818 4,166 3162 1,004 9,535 145 5,981 3,400 6,667
1943—June 30. . 8,123 2,570 5,553 4,557 996 10,557 129 6,839 3,589 6,598
Dec. 31.. . 9,258 2,556 6,702 5.739 062 | 11,842 149 7,870 3,823 7] 6535
1944—June 30. . 16, 360 2,648 7,712 6,752 960 12,880 135 8,573 4,172 6,494
Dec. 30, 11,824 2,678 9,146 8,197 949 14,809 190 9,987 4,632 6,452
1945—June 30.... ... .. 12,940 2,790 10,150 9,170 979 15,880 171 10,510 5,199 6,440
Noninsured nonmember commercial
banks:
1938—Dec. 31.......... ... .. . 1,199 343 836 565 291 1,269 230 846 193 997
1939-—Dec. 30. .. 1,378 380 998 733 265 1,633 360 1,008 264 953
1940—Dec. 31. 1,367 397 969 696 273 1,843 402 1,185 257 906
1941—Dec. 3t.. 1,434 452 982 742 239 1,837 335 1,255 247 851
1942—Dec. 3184, 1,151 314 837 667 170 1,329 173 891 265 793
1943—June 30.. 1,363 270 1,094 925 169 1,519 214 1,045 260 778
Dec. 31. 1,588 276 1,312 1,160 153 1,829 307 1,253 269 764
1944—June 30. . 1,795 281 1,514 1,347 168 1,989 181 1,527 281 745
Dec. 30 .. 2,148 292 1,856 1,682 174 2,358 in 1,883 304 729
1945—June 30¢........ . ... 2,160 290 1,860 1,670 190 2,380 210 1,820 350 723

All mutual savings banks:
1938—Dec. 31...... ... 10,162 4,897 5,265 2,883 2,382 10,278 ... oo 10,278 555

1939—Dec. 10,218 4,926 5,292 3,102 2,190 10,523 10,523 551
1940—Dec. 10,248 4,959 5,289 3,224 2,065 10,658 . e ¢ 10,658 551
1941—Dec. .. .. . 10,379 4,905 5,474 3,700 1,774 10,532 . AU i 10,532 548
1942—Dec. 3t.......... R 10, 746 4,698 6,048 4,559 1,489 10,664 |).. R . i 10, 664 546
1943—June 3() . . oo 11,248 4,581 6,666 5,290 1,376 11,141 S yo11,141 545
Dec.31........ooiiiiii 11,87t 4,484 7,387 6,090 1,297 11,738 .. PR {11,738 545
l944—]une 30.. . L 12,976 4,414 8,562 7,306 1,257 12,471 . b e 12,40 544
300 13,931 4,370 9,560 8,328 1,232 13,376 ... ... .. 13,376 543
1945- «]une 300 15,134 4,307 10,827 9,588 1,240 14,426 N 14,426 542
Insured mutual savings banks:
1938—Dec. 31. 972 461 51 280 232 1,012 . AU P 1,012 48
1939---Dec. 30. .. 1,329 605 724 422 303 1,409 . 1,409 51
1940—Dec. 31 ... . 1,655 637 1,018 548 470 1,818 1,818 53
1941—Dec. 312. .. 1,693 642 1,050 629 421 1,789 1,789 52
1942—Dec. 31.. 2,007 740 1,267 861 405 2,048 2,048 56
1943—]une 30.. 2,704 1,013 1,691 1,264 427 2,739 2,739 61
Dec. 31.. 7,525 3,073 4,452 3,844 608 7,534 7,534 184
944—]une 30.. 8,489 3,1 5,378 4,752 626 8,235 8,235 192
c. 30. .. 9,223 3,110 6,113 5,509 604 8,910 ... .. 8,910 192
1945~ June 30... ... 10,003 3,089 6,974 6,368 607 9,671 A . . 9,671 192
Noninsured mutual savings banks:
1938---Dec. 31 9,190 4,436 4,754 2,603 2,150 9,266 507
1939--Dec. 30 8,889 4,321 4,568 2,680 1,887 9,114 500
1940—Dec. 31 8,593 4,322 4,271 2,676 1,595 8,840 498
1941—Dec. 31... 8,686 4,263 4,424 3,071 1,353 8,743 496
1942—Dec. 31.... 8,739 3,958 4,781 3,698 1,084 8,616 490
1943—June 30. .. 8,544 3,568 4,975 4,026 949 8,402 484
Dec. 31. .. 4,345 1,411 2,935 2,246 689 361
1944—June 30. . 4,487 1,302 3,185 2,554 631 352
~ Dec.30.. . 4,708 1,260 3,448 2,819 629 3§1
1945—June 30 ..o 5,071 1,218 3,853 3,219!__ 633 4,755 350
For footnotes see page 1034,
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*
LOANS AND INVESTMENTS
{In millions of dollars})

Loans Investments
Com- Loans fpl; U. S. Government obligations Obli-
purchasing I :
Total 1;‘}:{‘ or carrying N gat;;ms
1aly . curitie: irect
Clas:gf bank ]zﬁgs in('i Agrll- * ® | Real- Con- ‘O her Statgs Other
. clua- cul~ |7 €5~ er T T Cere LT an -
call date invest- || Total ing tur. | To tate ﬁum:sr \ Toans | Lotal i ?xeﬁr- Guar- [politi- :ietci:s
ments open- | al |brok-| . |loans oa " Total cates an- { cal
mar- ere | oth- ' Bills |of in- |Notes| Bonds | t¢¢d | sub-
ket and | "o debt- divi-
paper deal- ed~ sions
ers ness
All insured com- l
mercial banks: l
1938-—Dec. 31....| 37,470) 16,021 5,636) 1,060! 1,002 885 3,837 3,383 21,49 | 14,306 290]. . 8,0001 2,568 3,011 3,932
1940—Dec. 31....| 42,556 18 394 7,178! 1,281 663 727} 4,468 4,077 24,161 || 17,0063 662 9,925 3,719]" 3,608 3,491
1941—Dec. 3 49,288)1 21,258 9,214| 1,450 614 662| 4,773 4, 545 28,030 || 21,046 988 12,797 4,102] 3 651 3,338
1942—Dec. 66, 240) 18,903 7,7571 1,642 950 5971 4,646] 2,209 1,042(47,336 1! 40,705 4,462 20,9991 2,718 3,533 3,008
1943—Dec. .l 83,507) 18,841 7,777 1,505] 1,414 922] 4,437 1,808 918164, 666 || 38,0683} 4,636 30,656 2,501 3,287 2,696
1944—]June 30 93,936 20, 729 7,406{ 1,474| 2,221| 2,296 1,364} 1,862] 1,106173,207 fi 67,085 4,708 34,114 963! 3,393| 2,730
Dec. 30.. 103, 382)| 21, 352 7,9201 1,723; 2,269| 2,265 4,343| 1,888 944182,030 [: 75,875| 3,971 39,848 978| 3,422( 2,733
1943—June 3()”“ 112,353)] 23, 376] 7,501) 1,0321 3,113] 3.608| 4,313} 2,105] 1,008{88,978 || 82,401] 2,831 17 204 16 434| 45,870 43| 3,684] 2,892
Member banks,
total:
1938—Dec. 31....| 32,070} 13,208 5,119 712 973 7150 2,716 2,853 18,8603 || 13,222 286|. .. ..| 3,389 7,208] 2,340] 2,448| 3,192
1940—Dec. 31....1 37,126l 15,321 6,660 865 042 6321 3,228 3,273 21,805 || 13,823 652(. ...| 2,594 9,091 3,486| 3,013 2,970
1941—Dec. 311, . .| 43,521| 18,021 8,671 972 394 398 3,494 3,692 25,500 | 19,539 978 .. ... 3,007 11,729] 3,832{ 3,090 2,871
1942—Dec. 31....| 59,263} 16,088 7,387] 1,089 934 338( 3,423| 1,847 870\43,175 |} 37,546 4,363] 6,285 5,409| 18,948 2,540 2,965 2,664
1943—Dec. 31....1 74,258 16,288 7,421} 1,023; 1,398 8391 3,274| 1,484 848157,970 | 52,948 4,360{12,071| 6,906| 27,265 2,345 2,729] 2,294
1944—]June 30....| 83,587 18,084 7,023| 1,023| 2,200{ 2,130] 3,207 1,467} 1,033(65,503 || 60,339 4,466|14,228/10,640| 30,118 887 2,834| 2,331
Dec. 30....| 91,569 18,676 7,531) 1,198( 2,249| 2,108| 3,209| 1,505 877|72,893 || 67,685]| 3,748{13,982114,127( 34,927 902} 2,857} 2,350
1945—Mar.20....| 90,524)1 17,219 ......|......|..... RPN Y AU P 73,305 [} 67.918). ... ..o 2,989} 2,400
June 30....[ 99,426] 20,588 7,095 1,125 3,089 3,407; 3,248| 1,688 934(78,838 || 73,239] 2,633;15,584(14,723| 40,266 33 3,102 2,497
New York City:2
1938—Dec. 31.... 8,335l 3,262 1,394 5 787 220 121 335 5,072 3,857 1,142) 1,663] 804 517 698
1940—Dec. 31....| 10,910 3,384] 2,125 6 465 190 130 468 7, 527 6,044 1,245{ 2,977f 1,615 695 788
1941—Dec. 31....1 12,896/ 4,072 2,807 8 412 169 123 554 8,823 7,265 1,623] 3,652| 1,679 729 830
1942—Dec. 31....| 17,957 4,116 2,546 21 787 193 117 303 148(13,841 || 12,547) 1,855} 2,144} 2,056] §5,420] 1,071 593/ 701
1943—Dec. 31....| 19,994|[ 4,428 2,515 24| 1,054 323 107 252 13315,566 || 14,563 1,328( 3,409| 1,829 7,014 984 444 558
1944—June 30....1 22,669|| 5,479 2,430 64/ 1,657 751 93 232 251117,190 || 16,157 1,258 4,242} 2,805 7,650, 201 456! 577
Dec. 30....| 24,003 §,760| 2,610 301 1,742 859, 86 253 179 18, 243 {| 17,179 913| 3,740| 3,745| 8,592 189 468 596
1945—Mar.20....| 22,734 5,054........|...... 0. .. ... R P 17,681 3 16,568)......1...... ... J..o. o 515 598
June 30....0 25,75 7,069 2,380 53| 2,528} 1,539 76 270 223118,687 | 17,492)] 424| 3,538} 3,607] 9,920 2: 567 629
Chicago:?
1938—Dec. 31.... 1,969 539 335 17 43 70 12 63 1,430 1,114 141 176
1940-—Dec. 31.... 2,377 69 492 5 42 54 19 84 1,681 1, 307 188 186
1941—Dec. 31.... 2,760| 954 732 6 48 52 22 96 1,806 1, 430] 182 193
1942—Dec. 31.. .. 3,973 832 658 6 34 32 23 62 18} 3,141 2,789 166 186
1943—Dec. 31.. .. 4,554( 1,004 763 6 102 52 22 45 14} 3,350 3,238 158 158
1944—June 30.... 5,124/ 1,064 710 11 102 130 21 49 401 4,060 3,688 204 169
Dec. 30.... 5,443 1,184 738 17 163 163 24 45 34 4,258 3,913 160 185
1945—Mar. 20.... 5,212 1,012 ... R e ] 4,199 3,840 177 183
June 30.... 5,730/ 1,250] 671 13 159 299 23 50 341 4,480 4,130 154 196
Reservecity banks
1938—Dec. 31.. 11,654|| 4,963 2,063 207 119 242| 1,230 1,101 6,691 808, 866
1940—Dec. 31....} 13,013 §,931 2,589 263 115 207! 1,436 1,322 7,081 984 893
1941—Dec. 31.. 15,3471 7,105 3,456 300 114 194| 1,527 1,512 8,243 956 820
20 9151 6,102 2,957 290 97 153] 1,486 808 312(14,813 954 821
27,521t 6,201 3,058 279 217 267{ 1,420 658 301121,321 913 726
30,9431 6,761 2,787 277 409 903| 1,385 650 350124,183 963 738
33,603 6,822 3,034 348 311} 777) 1,379 660!  313|26,781 1,000 740
oo 33,452 6,346[. .. ... -] h RN P .....|27,106 1,034 768
June 30....[ 36,572|| 7,155 2,883 304 371} 1,147) 1,378 757 315(29,417 || 27,523|| 1,320 6,598] 5,689 13,906 10{ 1,100 794
Country banks:
1938—Dec. 31.... 10,113 4,444 1,186 483 25 243] 1,353 1,154 5,669 3,233 1,893 597 982| 1,453
.. 10,826} 5,309 1,453} 590, 21]  201% 1,644 1,400 5,517 || 3,269 2,081  710] 1,146| 1,102
12,518 5,890 1,676 659 20 183| 1,823 1,530 6,628 4,377 2,926 861f 1,222| 1,028
16,419 5,038 1,226 772 17 161} 1,797 674 393111, 380 9,172 5,436 3574 1,252 956
22,188 4,654 1,084 713 25 197t 1,725 528 381(17,534 || 15,465 8,703 538] 1,214 855
24,850 4,780 1,096 671 33 345| 1,708 536 392(20,071 || 18,009 10,114 252] 1,212 849
.| 28,520 4,910 1,149, 802 32 310| 1,719 547 351)23,610 || 21,552, 12,540 241| 1,230| 829
1945—\/Iar 20....| 29,126f 4,807 .......t......{...... .. PR DU 24,319 0 22,2045 . f o b Lo 1,264 851
June 30....] 31,368l 5,114] 1,162 755 32 122 1,771 611 362(26,253 |f 24,094 14,504 21 1,281 878
Insured non-
member com-
mercial banks:
1938—Dec. 31... 5,399 2,813 4570 348 28] 110} 1,141 730 2,386 1 1,283 3. 2359 7930 228 563] 739
1940—Dec. 31.... 5,429 3,074 518 416 21 75] 1,240 803 2,356 1, 240! 10{... . 162 834 234 595 521
1941—Dec. 31.... 5,774 3,241 543 478 20 64} 1,282 854 2,333 1,509 17(...... 152| 1,069 271 563 462
1942—Dec. 31.... 6,984l 2,818 370 553 16 59| 1,225 422, 174} 4,166 3,162, 99 442 390| 2,053 179 569 435
1943—Dec. 31.... 9,2581 2,556 356 482 16 82| 1,165 388 70, 6,702 5,739 2761 1,147 766| 3,395 156 560 403
1944—June 30....| 10,360/ 2,648 383 452 21 166| 1,159, 395 731 7,712 6,752 2421 1,238| 1,194] 4,002 76 5601 400
Dec. 30....1 11,824 2,678 389 525 21 156 1,136) 383 67i 9,146 || 8,197 2231 1,319, 1,652| 4,928 76 566 383
1945—June 30.. .. 12,940" 2, 790j 406 506! 24 1931 1,167 420 74 10,150] 9,170 1981 1,620' 1,731' 5,611 10 584 396

* 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.

Durmg 1941 three mutual savings banks with total deposits of 8 million dollars became members of the Federal Reserve System. These banks are
included in ‘‘member banks” but are ot included in “all insured commercial banks.”
2 Central reserve city banks.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES—Continued
RESERVES AND LIABILITIES
[In millions of dollars]

Demand deposits Time deposits
Igterbgnk
Re- eposits
Bal- De- . : U. S, :
serves — Certi- | Indi- Indi- .
Classof bank | with | Cash | 2nces | mand States | fied |viduals, Gov- IStates |viquals,| Bor. | G2P-
an Federal | in with de- U. S 1 "and and [partner- ern- | and partner-| row- | &
call date Re- | vault | do-. | posits Gov- || Titical] offi- ships, Inter- | ment | polit- ships, | ings |  2€
serve mestic | _ad- ern- subdi- { cers’ |and cop-| bank | and | cal 10500 counts
Banks banks? | justedt| Do- . For- | ment | a0 |checks pora- Postal | subdi- pora-
mestic?| eign ete. | tions iS:;'s- visions| oo
All insured com-
mercial banks:
1938—Dec. 31....| 8,694 950 5,663 | 25,198 6,595 503 838 2,942 505 | 23,475 157 86 575 14,009 18 | 6,434
1940—Dec. 31. 13,992 1,234 8,202 | 33,820 9,677| 702 666! 3,298 971 | 32,398 160 69 522 14,998 11| 6,673
194i—Dec. 31. 12,396 1,358 8,570 37 845 9,823 673 1,762; 3,677 | 1,077 | 36,544 158 59 492 15,146 10 | 6,841
1942—Dec. 31 13,072 1,305 9,080 | 48,221 | 10,234] 813 8,167 3,99 | 1,219 | 47,122 97 61 397 15,697 10 | 7,038
1943—Dec. 3 12,834 1,445 8,445 59, 921 9,743] 893 9,950; 4,352 | 1,669 | 58,338 68 124 395 18,561 46 | 7,453
1944—]une 30 12,812 1,464 8,776 | 59,197 | 10,030] 940 18,757| 4,402 | 1,550 | 57,351 068 108 407 20, 530 84 | 7,709
.| 14,260 1,622 9,787 | 65,960 | 11,063) 948 19,754 4,518 | 1,354 | 64,133 64 109 423 23,347 122 1 7,989
1945—June 304 ...| 14,800 1,474 9,95¢ | 68,048 | 11,217(1,119 23,478| 4,698 | 1,240 | 65,494 66 105 482 26, 346 65 | 8,340
Member banks,
total:
1938—Dec. 31....] 8,694 746 4,240 | 22,293 6,510[ 501 790| 2,386 347 1 21,119 142 61 462 10, 846 6 | 5,424
1940—Dec. 31....| 13,992 991 6,185 | 30,429 9,581{ 700 616| 2,724 913 | 29,576 141 56 435 11,687 3| 5,698
1941—Dec, 311, . .| 12,396 1,087 6,246 | 33,754 9,714) 671 1,709 3,006 | 1,009 | 33,061 140 50 418 11,878 4 5,886
1942—Dec. 31. 13,072 1,019 6,147 | 42,570 | 10,101} 811 7,923 3,318 | 1,142 | 42,139 87 56 332 12,366 5| 6,101
1943—Dec. 31. 12,835 1,132 5,450 | 52,642 9,603] 891 9,444 3,602 | 1,573 | 51,820 62 120 327 14,822 39 1 6,475
1944—June 30....! 12,813 1,143 5,799 | §1,829 9,904 937 17,634| 3,638 | 1,460 | 50,756 63 104 333 16,448 75 | 6,696
Dec. 30....| 14,261 1,271 6,354 | 57,308 { 10,881] 945 18,500 3,744 | 1,251 | 56,270 58 105 347 18,807 111 | 6,968
1945—Mar. 20....| 14,605 1,365 5,772 | 61,175 | 10,250{1,016 12,409 4,030 | 1,305 | 59,409 65 101 378 20,004 2851 7,138
June 30....| 14,807 1,150 6,486 | 59,133 | 11,064|1, 106 21,967) 3,877 | 1,138 | 57,417 61 102 392 21,254 52| 7,276
New York Ctty 2
1938—Dec. 31. 4,104 68 109 7,168 | 2,687 437 139 280 195 7,273 6 36 652 1,593
1940—Dec. 31....] 7,057 102 122 | 11,062 4,032 o641 48 370 471 | 11,357 5 5t 768 1,615
1941—Dec. 31....1 5,105 93 141 | 10,761 3,595 607 866 319 450 | 11,282 6 29 778 1,648
1942—Dec. 31. 4,388 72 82 | 11,899 3,2091 733 4,186 263 448 | 12,501 3 23 m 1,727
1943—Dec. 31....} 3,59 92 61 | 13,899 2,867 810 3,395 252 710 1 14,373 4 5 26 816 1,862
1944—June 30....; 3,455 85 60 | 13,254 3,105{ 852 6,150, 213 722 | 13,740 11 7 17 861 1,907
Dec. 30....] 3,766 102 76 | 14,042 3,179; 851 6,722 199 361 | 14,448 11 7 17 977 1,966
1945—Mar. 20....0 3,949 104 62 | 15,309 2,996] 914 4,296 293 494 | 15,614 1 8 18 1,065 1,995
June 30....] 3,879 89 64 | 14,0643 3,271 989 7,618 229 341 | 14,789 16 8 19 1,082 2,023
Chicago:?
1938—Dec. 31.... 884 35 235 1,688 658 9 83 181 29 1,597 452 257
1940—Dec. 31....} 1,051 42 319 1,941 997 8 90 174 27 1,905 496 270
1941—Dec. 31. 1,021 43 298 2,215 1,027 8 127 233 34 2,152 476 288
1942—Dec. 31. 902 39 164 | 2,557 1,108 12 665 178 38 2,588 453 304
1943—Dec. 31.... 821 38 158 3,050 972 14 713 174 44 3,097 505 326
1944—June 30. ... 811 41 179 3,070 1,090 15 1,105 218 41 3,040 543 343
Dec. 30.... 899 43 177 3,041 1,132 16 1,400 167 33 3,100 619 354
1945—Mar. 20. ... 892 45 144 3,289 1,092 16 900 162 34 3,324 631 353
June 30.... 929 33 180 3,152 1,174 19 1,499 193 29 3,124 663 362
Reserve city banks:
1938—Dec. 31. 2,354 321 1,940 7,214 2,719 53 424 796 170 7,034 113 17 269
1940—Dec. | 4,027 396 2,741 9,581 3,919 49 327 995 228 9,468 107 19 226
1941—Dec. 4,060 425 2,590 | 11,117 4,302 54 491| 1,144 286 | 11,127 104 20 243
1942—Dec. 31....1 4,940 365 2,202 | 14,849 4,831 63 1,982 1,319 385 [ 15,061 63 22 169
1943—Dec. 31....1 35,116 391 1,758 | 18,654 4,770 63 3,373 1,448 475 | 18,790 41 56 151
1944~June 30....] 5,109 399 1,922 | 18,405 4,757 65 6,453 1,464 384 | 18,367 37 45 158
Dec. 30. .. 5,687 441 2,005 | 20,267 5,421 70 6,157| 1,509 488 | 20,371 33 40 154
1945—Mar. 20....; 5,836 470 1,874 | 21,735 5,094 78 4,260! 1,615 416 | 21,456 33 38 179
June 30....¢ 5,882 396 2,029 | 20,682 5,510 90 7,655, 1,316 422 20,559 31 39 166
Country banks:
1938—Dec. 31....1 1,333 322 1,956 6,224 446 2 143] 1,128 154 5,215 23 44 147 3,509 6| 1,798
1940—Dec. 31. ...} 1,857 452 3,002 7,845 633 2 151] 1,184 187 6,846 29 33 150 5,017 3| 1,909
1941—Dec. 31....1 2,210 526 3,216 9,661 790 2 225| 1,370 239 8,300 30 31 146 6,082 411,982
1942—Dec. 31....| 2,842 542 3,699 | 13,265 957 4 1,090, 1,558 272 | 11,989 20 32 140 6,397 312,042
1943—Dec. 31....| 3,303 611 3,474 | 17,039 994 5 1,9621 1,727 344 | 15,561 17 56 149 7,599 10 | 2,153
1944—June 30....; 3,438 018 3,638 | 17,099 951 3 3,926 1,743 314 | 15,609 15 52 157 8,477 11 | 2,239
Dec. 30....1 3,909 684 4,097 19,958 1,149 8 4,230; 1,868 369 | 18,350 14 57 175 9,650 16 1 2,321
1945—Mar. 26. .| 3,927 745 3,693 | 20,842 1,068 8 2,952| 1,959 361 | 19,014 21 56 181 10,279 511 2,395
June 30....; 4,117 632 4,213 | 20,656 1,108 8 5,195, 1,939 346 | 18,945 14 54 207 10,981 912,440
Insured non-
member com-
mercial banks:
1938—Dec. 31.... 204 1,423 2,904 83 2 48, 555 48 2,356 15 25 113 3,163 11 ] 1,010
1940—Dec. 31. .. 243 2,017 3,391 95 3 50 574 38 2,822 18 13 87 3,311 8 975
1941—Dec. 31... 271 2,325 4,092 108 2 53 611 68 3,483 18 8 74 3,276 6 956
1942—Dec. 31 ... 287 2,934 3,651 133 2 243 678 76 | 4,983 10 S 65 3,339 3 955
1943—Dec. 31. .. 313 2,996 7,279 141 2 506, 750 9 ; 6,518 6 4 68 3,750 6 979
1944—June 30. . 322 1 2,978 7,368 126 3 1,124 764 90 ¢ 6,395 5 4 74 4,094 91,015
Dec. 30.... 352 ;. 3,434 8,652 182 3 1,245 775 103 ; 7,863 [} 4 76 4,553 10 ; 1,022
1945 June 30 . .. 324 i 3, -177 i 8,915 133 13 1,511 820 101 i 8,078 5 4 9w 5,105 13§ 1,065

3 Beginning June 30, 1942, excludes recnprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 m1]-
Tion at all insured commercial banks.

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

For other footnotes, see opposite page.

Back figures.—See Banking and Monetary Statistics, Tables 18-43, 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—101 Cities
1944—August......

1945—Apr.
May.
June.
July....
August... ...

}uly 3.....

July 18.
July 25

Aug. 1

New York City
1944—August..... .

1945—ﬁpr.......4 .
ay..

Sept.
Sept.

Sept.
Sept.

Qutside
New York City
1944—August.... ..

1945—Apr.
May
June.
July........
August......

Total
loans
and
invest-
ments

56,286

57,271
57,285
60,923

63,853

63,696
63,052
63,094
62,680
62,546

62,382
61,842
61,584
61,251

20,363

20,277
20,354
21,891
22,997
22,283

23,230
23,052
22,880
22,827

22,808

21,924
21,490
21,516
21,434

35,923

36,994
36,931
39,032

Total

11,228
11,039

11,415
12,848
13,673,
13,021

14,043
13,772
13,535
13, 340

13,393,
12,975

4,520f

4,392
4,794
5,643
6,089
S5, 560
6, 369
6,137
6,001
5,850,

5,875

6,702,
6,647

6,621
7,208
7,584
7,461

7,674
7,635
7,534
7,490

7,518
7,462
7,486|
7,441
7,397

7,366
7,346
7,375
7,370

Com-
mer-
cial,

indus-
trial,
and
agri-
cul-
tural

6,004

5,989
5,818
5,876
5,925
5,944

5,941

5,903
5,926

2,274

2,301
2,218
2,229
2,221
2,191

2,243
2,227
2,220
2,196

2,208
2,185
2,186
2,173
2,205

2,276
2,294
2,306
2,301

Loans

Investments

For purchasing
or carrying securities

To brokers

and dealers To others

U.S.
Govt.
ob-
liga-
tions

U.S.
Govt.
ob-
liga-
tions

Other
se-
curi-
ties

Other
se-
curi-
ties

763

881
1,281
1,652
1,618
1,400

1,071

651
593
1,481
2,234
1,797

2,401
2,304
2,184
2,050

1,995
1,858
1,828
1,706
1,599

1,507
1,437
1,335
1,283

1,82
1,667
1,518
1,465

1,457
1,350
1,364
1,385
1,443 394
397
396
399
398

1,418
1,328
1,386
1,451

574

699
1,093
1,365
1,316
1,128

1,495
1,340
1,236
1,193

1,174
1,075
1,089
1,108
1,178

1,161
1,076
1,121
1,183

470,

421
400
795
1,081
938 212
217
216
213
213

213
211
211
213
212

214
213
216
215

1,156
1,111
1,047
1,012

983
970]
956
910
873

840
813
776
744

265

257
252
265
268

196

197
197
23t
264

Real-
estate
loans

1,070

1,041
1,046
1,047
1,051
1,056

1,048
1,051
1,052
1,051

1,055
1,053
1,055
1,058
1,058

1,059
1,058
1,061
1,060

Loans
to
banks

Other
Yoans

1,312

1,29
1,389
1,427
1,483
1,474

1,487
1,485
1,481
1,479

1,481
1,471
1,474
1,473
1,468

1,479
1,474
1,468
1,470

307

966

989
1,042
1,065
1,086
1,070

1,094
1,088
1,084
1,079

1,081

1,069
1,066
1,065

1,070
1,064
1,061
1,060

Total

45,058

46,232,
45,870,

48,075
50,421
49,993

50, 248
50,463
50,459
50,513

50,303
50,077,
50,088
49,792
49,705

49,515
49,159,
48,820,
48, 52
15,837
15,885

15, 560
16,2438
16,908
16, 693

16,861
16,915
16,87

16,977

16,933
16,750
16,717
16, 585
16,483

16,423
16,153
16,127
16,073

29,221

30,347
30, 310|
31,827
33,513
33,300

33,387
33,548
33,580
33,536

33,370
33,327
33,371
33, 207,
33,222

33,092

33,000
32,693
32,447

U. S. Government obligations

Total

42,111

43,152
42,837
44,962
47,258
46, 674

47,116|
47,338
47,267,
47,312

47,000
46,771
46,770
46,458
46,371

46,182
43,823
45,473
45, 140

14,834

14,834
14,551
15,180
15,798
15,490

15,788
15, 844
15,733
15,827

15,736
15,553
15,515
13,376
15,274

15,203
14,929
14,901
14, 826

27,277,

28,318
28, 286]
29,782
31,460
31,184

31,328
31,494
31,534
31,485

31,264
31,218
31,255
31,082
31,097

30,979
30, 894
30,572
30,314

Bills

3,533

1,706]
1,336
1,655
1,967
1,551

1,932
2,090
1,935
1,913

1,656,
1,585
1,633
1,420
1,463

1,451
1,229
1,213
1,144

2,382

1,283
1,170
1,374
1,524
1,218

1,530
1,582
1,550
1,435

1,242
1,243
1,271
1,177
i,159

1,114
1,091
908
805

Cer-
tifi-
cates Guar-
of in- [Notes| Bonds | an-
debt- teed
ed-
ness
11,023( 7,449| 19,501 605
11,143| 7,412 22,564 327
10,776] 7,358] 23,035] 332
9,956| 9,316 24,013 22
10, 640 9,614] 25,027 10
10, 380| 9,502| 25,230 1
10,664 9,607| 24,899 14
10, 647} 9,626 24,967 8
10,646) 9,591| 25,087 8
10, 603] 9,632{ 25,156 8
10,581( 9,565 25,190 8
10,462| 9,511} 25,204 9
10, 385} 9,505 25,234 13
10,277| 9,478 25,268 15
10,196{ 9,448| 25,253 11
10,502} 9,373] 24,845 1
10,347| 9,327( 24,909 11
10,220/ 9,273 24,756 11
9,964| 9,232 24,789 11
3,917] 2,700| 6,885 181
3,710| 2,612| 8,032 57
3,456] 2,594] 8,284 51
2,988 3,233| 8,677 1
3,019 3,233 9,102 1
2,838) 3,146 9,151 2
3,001} 3,263} 9,031 1
3,039 3,227 9,069 1
2,982 3,230| 9,135 1
2,962, 3,211 9,175 1
2,966 3,186 9,168 2
2,911 3,143} 9,155 2
2,839 3,158| 9,154 2
2,821) 3,143} 9,167 2
2,753] 3,102 9,113 2
2,900 3,039 8,925 2
2,825 3,034| 8,930 2
2,801 3,010] 8,783 2
2,719] 2,993 8,773 2
7,106 4,749] 12,616 424
7,433 4,800| 14,532 270
7,320| 4,764; 14,751 281
6,968] 6,083| 15,336 21
7,621} 6,381( 15,925 9
7,522| 6,356} 16,079 9
7,573] 6,344] 15,868 13
7,608 6,399 15,898 7
7,664 6,361 15,952 7
7,641 6,421 15,981 7
7,615 6,379] 16,022] 6
7,551 6,368 16,049 7
7,546 6,347, 16,080 1
7,456( 6,335 16,101 13
7,443} 6, 346] 16, 140| 9
7,602| 6,334 15,920 9
7,522| 6,293| 15,979 9
7,419 6,263] 15,973 9
7, 245\ 6,239[ 16,016 9

Other
secu-
rities

2,947

3,080
3,033
3,113
3,163
3,319

3,132
3,125
3,192
3,201

3,303
3,306
3,318
3,334
3,334

3,333
3,336
3,347
3,380
1,003

1,051

2,133

Back figures .~See Banking and Monetary 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
ceve Bal- | D
serves al- e- | Indi- Indi- Domestic
with ances | mand | vid- : vid- U.S. _| Cap-
Date or month | Fed- Cia;h with | de- | uals, S;::;;s Cﬁe;‘til- uals, S;‘]‘Jtdes Gov- banks B;g‘;_ ital g:']’:!‘
eral vault do-, posits | part- lit- | and U.S. | part- lit- | e For- | ings | 2S¢, | its?
Re- mestic | "ad- | mer- | BON| 28 | Gov- | ner- | PO | ment cizn | "8 | counts
serve banks | justed! | ships, sub- | cers’ | - ships, su%- and bax%ks
Banks and | gt | hecks | ment | and | g7 (Postal | De- jqu o
cor- | gions | etc. COr- | gioms | SBV- mand
pora- . pora- ings
tions tions

Total 101 Cities
1944—August......| 8,849 542 2,166 | 34,111 34,193] 1,749 660 12,434) 6,882 120 46 8,645 36 876 56 | 4,444 52,710

578 | 2,130 | 38,231 | 38,202 2,096 853 7,690 8,109 | 104 4 19,035 | 46 955 | 327 | 4,718 |57,545
585 | 2,157 | 39,8386 | 39,660] 2,296 899 5,804| 8,265 | 109 4 | 9,216 | 47 | 1,007 | 573 | 4,748 |62,802
580 | 2,348 | 38,854 | 38,951 2,068/1,112 9,884| 8,380 | 109 43 9,898 | 41 | 1,044 | 519 | 4,761 (78,821
564 | 2,358 ) 36,619 | 36,847] 1,826{1,065 | 15,142 8,506 | 108 44 | 9,803 | 32 1,048} 131 | 4,800 (61,852
583 | 2,243 | 37,553 | 37,651} 1,874] 876 | 12,818 8,751 | 109 44 19,632 32 [ 1,072} 343 | 4,834 (55,599

542 | 2,424 | 35,875 | 36,0190 1,831(1,243 | 16,135 8,434 | 108 44 110,013 | 34 | 1,033 | 64| 4,795 |14,643
582 | 2,415 | 36,308 | 36,683 1,765/1,051 | 15,488 8,487 | 109 47 19,9651 31 | 1,040 | 78} 4,802 {14,360
567 | 2,338 | 36,852 | 37,178| 1,807(1,003 | 14,769 8,529 | 108 43 | 9,780 | 32 | 1,053 | 149 | 4,799 (15,482
567 | 2,254 | 37,440 | 37,506 1,902| 961 | 14,176| 8,574 | 107 43 | 9,453 | 32 | 1,069 | 234 | 4,802 {13,956

543 | 2,170 | 37,533 | 37,626] 1,904{1,283 | 13,741| 8,637 | 107 42 | 9,366 | 33 | 1,069 | 381 | 4,821 (14,637
539 | 2,191 | 37,062 | 36,989 1,829 771 1 13,362| 8,701 108 44 | 9,543 | 32 | 1,065 | 299 | 4,830 (13,280
545 | 2,324 | 37,444 | 37,691) 1,812 776 | 13,005 8,738 | 110 44 | 9,789 | 33 | 1,076 | 304 | 4,831 (10,538
9, 556 | 2,300 | 37,587 | 37,834 1,959 702 | 12,244| 8,824 | 110 44 | 9,840 | 32 | 1,074 [ 345 | 4,842 (12,046
Aug. 29.....110,010 [ 586 | 2,229 | 38,140 | 38,115| 1,864] 849 | 11,739] 8,853 | 111 44 19,623 | 32 | 1,077 | 385 | 4,845 (12,855

Sept. 5..... 10,061 | 540 | 2,183 | 38,485 | 38,465 1,804/ 869 | 10,989( 8,809 | 110 43 | 9,760 | 32 | 1,080 | 362 | 4,858 111,101
Sept. 12.....110,117 | 583 | 2,226 | 38,671 | 39,100| 1,874} 871 10,150( 8,954 | 110 42 9,935 32 1,087 | 399§ 4,854 |12,623
Sept. 19,. 10,265 | 570 ) 2,204 | 39,017 | 39,209] 1,843)1,233 9,652 8,994 | 113 43 19,824 [ 32 | 1,094 272 4,866 |15,455
Sept. 26.....(10,072 | 590 | 2,086 | 38,817 | 38,798 1,918(1,062 9,501] 9,023 | 112 42 | 9,446 | 33 | 1,085 | 360 | 4,871 114,999

New York City

1944—August...”. .. 3,244 | 87 24 | 12,435 | 12,779 171 344 5,072 818 15 7 | 2,758 1 794 | 24| 1,744 21,722
1945—Apr......... 3,619 | 95 42 | 14,121 | 14,485 233|471 3,163] 966 18 8 | 2,869 1 857 | 131 | 1,816 {25,115
May........ 3,835 | ot 26 | 14,952 | 15,266 288| 332 2,257 994 19 8 | 2,927 1 904 | 332 | 1,826 28,384
June........ 3,715 91 23 | 14,460 | 14,799  221| 733 | 3,805 996 | 20 8 3,177 1 937 | 370 | 1,830 {36,951
July........ 13,528 88 28 | 13,381 | 13,741 184 677 | 6,200 1,001 19 9 | 3,102 1 938 72 | 1,847 (29,190
August.. ... 3,590 | 84 23 | 13,676 | 14,046 169 530 | 5,180( 1,076 | 20 10 | 2,939 1 958 | 160 | 1,863 24,803
July 3...... 3,578 | 84 23 113,107 | 13,449 168| 810 | 6,658/ 991 20 8 | 3,246 1 921 46 | 1,845 | 6,496
July 11 3,433 | 94 28 | 13,214 | 13,625 147| 682 | 6,354 995 20 10 | 3,142 1 930 | 231,847 | 6,720
July 18...... 3,510 | 86 24 | 13,445 | 13,819 2060 610 | 6,022| 1,002 19 10 | 3,067 1 943 | 841,846 | 7,457
July 25..... .| 3,589 88 381 13,757 | 14,0068 215| 606 3,764] 1,015 19 10 | 2,954 1 959 | 137 | 1,848 | 6,696
Aug. 1..... 3,657 | 84 23 | 13,912 | 14,312 222 873 | 5,570| 1,053 19 10 | 2,892 1 950 | 219 | 1,861 | 6,863
Aug. 8..... 3,53 | 85 21 | 13,501 | 13,773 157} 427 | 5,422/ 1,058 { 20 10 | 2,897 1 955 | 112§ 1,864 | 6,353
Aug. 15.....| 3,557 83 27 | 13,542 | 13,961 163| 418 | 35,2701 1,060 | 20 10 | 2,963 1 963 | 147 | 1,865 | 4,348
Aug. 22.....| 3,588 | 84 23 | 13,602 | 13,999 151) 468 | 4,936 1,104 | 20 10 | 3,010 1 957 | 152 | 1,865 | 5,025
Aug. 29.. ..| 3,611 85 22| 13,824 | 14,183 153] 463 | 4,702] 1,104 | 20 10 | 2,933 1 956 | 173 | 1,862 | 5,986
Sept. 5.....| 3,601 81 20 | 14,106 | 14,387 165! 496 | 4,383| 1,108 | 20 10 | 2,940 1 963 | 151 | 1,869 | 4,867
Sept. 12.. ... 3,671 89 23 | 14,015 | 14,431 168] 472 | 4,040) 1,114} 20 10 2,901} 1 972 | 179 | 1,867 | 5,641
Sept. 19..... 3,727 82 25 | 14,306 | 14,692 152| 810 | 3,831} 1,126 20 10 | 2,997 1 977 40 | 1,870 | 7,402
Sept. 26.. ... 3,600 | 90 28 | 14,363 | 14,655 185| 695 | 3,767 1,128 19 10 | 2,847 1 972 | 117 { 1,870 | 7,211

Outside

New York City

1944—August......| 5,605 | 455 | 2,142 | 21,676 | 21,414| 1,578] 316 7,362| 6,064 | 105 39 | 5,887 | 35 82 32 | 2,700 {30,988
483 | 2,088 | 24,110 | 23,717| 1,863| 382 | 4,527| 7,143 86 36 | 6,166 | 45 98 | 196 { 2,902 {32,430

494 | 2,131 | 24,934 | 24,394| 2,008 367 3,547( 7,271 90 36 | 6,280 | 46 103 | 241 | 2,922 34,418
489 | 2,325 | 24,394 | 24,152| 1,847} 379 5,989 7,384 89 35 | 6,721 | 40 107 1 149 | 2,931 [41,870

476 | 2,330 | 23,238 | 23,106| 1,642 388 8,942} 7,505 89 35 16,701 | 31 110 59 | 2,953 |32,662

469 | 2,220 | 23,877 | 23,605] 1,705 346 7,6381 7,675 89 34 6,693 31 114 | 183 | 2,971 |30,796
July 3...... 6,154 | 458 | 2,401 | 22,768 | 22,570 1,663 433 9,477 7,443 88 36 | 6,767 | 33 112 18 | 2,950 | 8,147
July 11, 488 | 2,387 | 23,094 | 23,088 1,618] 369 9,134} 7,492 89 37 | 6,823 30 110 55 1 2,955 | 7,640
July 18...... 481 | 2,314 | 23,407 | 23,359 1,601 393 8,747( 7,521 89 33 | 6,713 3t 110 65 1 2,953 | 8,025
Juiy 25.... .. 479 | 2,216 | 23,683 | 23,438| 1,087 355 8,412} 7,559 88 33 16,499 | 31 110 97 | 2,954 | 7,260
Aug. 1 459 | 2,147 | 23,621 ¢ 23,314 1,682[ 410 8,171| 7,584 88 32 | 6,474 | 32 110 1 162 | 2,960 | 7,774
Aug. 8 454 | 2,170 | 23,561 | 23,216| 1,672] 344 7,9401 7,643 88 34 | 6,646 1 31 110 | 187 1 2,966 | 6,927
Aug. 15 462 | 2,297 { 23,902 | 23,7300 1,649 358 7,735} 7,678 90 34 | 6,826 32 113 1 1571 2,966 | 6,190
Aug. 22 4721 2,277} 23,985 | 23,835 1,808 234 7,308( 7,720 90 34 6,83 | 31 17 193 | 2,977 | 7,021

501 | 2,207 | 24,316 | 23,932] 1,711 386 7,0371 7,749 91 34 | 6,690 | 31 121 | 212 | 2,983 | 6,869

Sept. 5..... 459 | 2,163 | 24,379 | 24,078 1,7291 373 6,606] 7,791 90 33 | 6,820 3t 174 211 | 2,989 | 6,234
494 | 2,203 | 24,656 | 24,669 1,706/ 399 6,110| 7,840 90 32 | 6,955 | 3t 115§ 220 ¢ 2,987 | 6,982
488 | 2,179 | 24,711 | 24,517} 1,691} 423 5,821| 7,868 93 33 16,871 31 7L 232 2,99 | 8,053

Sept. 19.....
500 2,058 | 24,454 24,143t 1,733] 367 5,734| 7,895 93 32 6,599 32 113 243 | 3,001 | 7,788

Sept. 26.....

1 Demand deposits other than interbank and U, S. Goyernment, 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 R loags ?i:l]"
ederal Reserve | an . To brokers ifi-
districtand date | in- a2 | and dealers | T©Others | Real- |Loans| o6 Certifh Other
vest- |Totalf| 24 estate| to |y, .| Total of Guar-| Secu-
ments e o, s. U.s. loans |banks Total || Bills | in- |Notes| Bonds| ser | Tities
agri- |Govt.{Other | Govt.Other debt- teed
cul- | obli- | secu- | obli- | secu- ed-
tural | ga- |rities| ga- |rities ness
tions tions
Boston
Aug. 29 3,427 699 409 41 20 32 16 64 5 112 2,728 2,642 142 684
Sept. 5. ] 3,399 691 414 30 21 29 16 64 5 112 2,708 2,622) 129 686
Sept. 12. 3,348 689 416 30 20 28 16 64 3 112 2,659 2,57 104 659
Sept. 19. 3,331 692 415 33 22 27 16 64 3 112 2,639 2,553 101 639
Sept. 26 3,291 691 415 320 22 26 16 ] 4 111 2,600 2,511 79 624
New York*
Aug. 29......... 24,069 §i 5,799 2,345 | 1,179] 629 | 772 205 148 58 | 463 18,270|| 16,985 322 | 3,075
Sept. 5......... 24,064 || 5,860 2,416 | 1,162| 626 713 207 148 117 471 18,204 16,907|| 351 | 3,262
Sept. 12......... 23,645 || 5,695 2,432 | 1,079; 610 | 669 1 207 148 78 | 472 17,950 16,649 164 | 3,190
Sept. 19.........| 23,640 || 5,749|| 2,443 | 1,123| 654 603 207 149 100 | 470 17,801 16,589 317 | 3,159
Sept. 26......... 23,554 || 5,720] 2,437 | 1,187 647 585 206 149 37| 472 17,834 16,51 351 4 3,072
Philadelphia
Aug. 29 478] 215 4 39 54 122 2,187|| 2,008 121 293
Sept. 5 473 213 4| 40 51 121 2,168 1,991 127 301
Sept. 12 473 218 4 39 48 122 2,152) 1,974 114 296
Sept. 19 479; 219 6| 42 47 123 2,133 1,952 102 294
Sept. 26 473 218 5 39 45 124 2,119 1,937 93 294
Cleveland
Aug. 29 947 387 70 28 160 1335 4,113 3,859 78 909
Sept. S... 940 388 69 26 156 134 4,101}f 3,849, 66 910
Sept. 12... 929 382 69 25 155 131 4,071|l 3,818 56 899
Sept. 19. 922 382 65 34 146 129 4,027 3,776 50 876
Sept. 26. 923 384 66! 41 139 128 3,984/ 3,733 29 826
Richmond
Aug. 29... 3221 133 6 6 51 61 1,755 1,692 87 325 290 990{...... 63
Sept. S... 319 133 6 7 49 61 1,741} 1,679 80 62
Sept. 12. 317 133 6 6 47 62 1,751} 1,689 84 62
Sept. 19. 319 137 5 6 46 63 1,731)) 1,669 58 62
Sept. 26 318 137 5 6 45 64 1,726] 1,664 57 62
Atlanta
Aug. 29 333 173 1 9 50 67 1,666 1,524 59 142
Sept. §. 331 172 1 9 48 68 1,661( 1,520 52 141
Sept. 12. 330 174 1 8 48 66 1,664/ 1,522 54 142
Sept. 19. 332 177 ] ..... 9 48 65 1,6501 1,507 41 143
Sept. 26 333 177 1...... 10 47 66 1,644} 1,498 42 146
Chicago*
Aug. 29 1, 683] 931 108 45 246 59 145 ...... 149 7,381 7,038 205 543
Sept. 5. 1,673 924 117 45 232 60 145 |...... 150 7,522 6,979 175 543
Sept. 12. 1,667 929 109 31 221 60 146 |...... 151 7,498 6,955 185 543
Sept. 19 1,672 934 122 59 204 61 145 |...... 147 7,426| 6,879 136 547
Sept. 26 1,677 929 126 85 183 61 146 |...... 147 7,337 6,789 110 548
St. Louis
A 457 242 3 5 35 14 68 2 88 1,507 1,374 55 133
457 242 3 5 35 14 67 3 88 1,514 1,378 59 133
456) 244 3 4 33 14 67 3 88 1,512 1,378 58 134
.. 456, 245 3 6 30 14 67 3 88 1,474 1,339 33 135
e 460 243 2 1 31 14 68 3 88 1,454) 1,319 26 133
214 112 1 2 21 4 23 1 50 1,004 955 10 200 187 358|...... 49
225 119 1 3 21 4 24 1 52 1,002 953 33 204 186 S30[. .... 49
232 127 1 2 21 4 24 1 52 990 941 23 199 184 535)...... 49
229 126 1 4 20 4 24 1 49 983 934) 15 190 184 545(...... 49
230 124 1 6 20 4 24 1 50 984 934 5 190 190 549|. .. ... 50
372 228 2 5 29 8 38 1 61 1,897 11,7611 100 410 466 785|...... 136
372 229 2 4 28 8 38 1 62 1,898 1,763 99 437 462 765i...... 135
368 226 2 5 26 8 38 1 62 1,900/ 1,765 90 440 464 L | R 135
368| 227 2 5 23 8 38 1 62 1,891 1,757 75 441 463 778 .. ... 134
363 223 2 6 25 8 38 1 62 1,889 1,753 74 429 465 785)...... 136
441 4 54 23 24 )...... 56 1,447 1,392 80 415 278 618] 1 55
441 4 52 23 24 ...... 56 1,448 1,394 74 414 281 624 1 54
442 4 51 24 24 1...... 55 1,450{ 1,396 74 413 283 625] 1 54
443 5 51 24 24 |...... 57 1,451 1,397 79 410 283 624 1 54
446| 5 50 24 24 |...... 57 1,427 1,374 64 406 278 622§ 1 56
Aug. 29......... 6,646 || 1,096 527 28 28 95 24 290 |...... 104 5,550 5,144i| 204 | 1,325 ) 1,100| 2,512} 3 406
Sept. 5.. 4 6,636 1 1,085 523 23 28 93 24 290 ...... 104 5,551 5,147 206 | 1,355 | 1,101 2,483 2 404
Sept. 12.. 6,647 || 1,085 530 24 28 90 23 289 [...... 101 5,562 5,160 223 [ 1,353 | 1,082 2,500 2 402
Sept. 19.. | 6,625 | 1,101 535 26 31 88 25 293 |...... 103 5,524 5,121 206 | 1,338 | 1,001} 2,484} 2 403
Sept. 26......... 6,617 || 1,095 540 25 27 87 25 290 {...... 101 5,522 S,121ff 214 | 1,334 [ 1,092} 2,479 2 401
City of Chicago*
Aug. 29......... 5,513 |} 1,172 693 104 36 173 52 88 4,341) 3,988 151 | 1,147 813 1,877]. . 353
Sept. 5.. 5,477 || 1,166 687 114 36 161 53 89 4,314 3,957 127 | 1,178 812| 1,840{... . 354
Sept. 12.. Lo 5,449 |1 1,160 692 106 42 151 53 90 4,289 3,938 143 | 1,151 793| 1,851). . 351
Sept. 19..... ... 5,427 || 1,162 697 118 48 135 53 85 4,265 3,910 105 | 1,143 788| 1,874|. 333
Sept. 26......... 5,369 1| 1,167 695 122 66 120 53 85 4,202 3,846 94 | 1,107 778] 1,867). | 356

* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table.

i NEw ¢ v 3 The fi; for th
New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. e igures for tae
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES

{ In millions of dollars]
Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- i .
serves Bal- De-d Ingi~ In%l- u.s Dg:’:ﬁ:;lc
with ances | man vid- s vid- .S. Caj
Federal Reserve | Fed- C?:h with | de- | uals, Statgs Cg;ﬁ" uals, S‘tia:]tdes Gov- Bor- 1talr ga;k
district and date | eral 1| do- |posits | part- a'h 3 | U.S.| part- lit. | em- F LOW- | ac. | debs
Re- | VW) mestic| ad- | ner- | P° W X | Gov-| ‘ner- | PO ment JOT- | INES | unts| 1tS
serve banks |justed?| ships, “:%_ ers’ | ern- | ships, ’ci")_ and ;‘iﬁ
Banks and | S8 | € ment| and | SU°° |Postal| De- . anks
divi- |checks, divi- Time
€T 1 sions | etc cor- | Gons | Sav- | mand
pora- ' pora- ings
tions tions
Boston (6 cities)
Aug. 29 463 60 122 2,121 2,093 102 31 973 396 3 291 23 11 279 562
Sept. 5... 459 56 114 2,132} 2,109 106 31 913 398 3 203 21 15 280 464
Sept. 12... 458 | 60 115 2,154} 2,146 103 30 842 401 2 304 21 6 280 519
Sept. 19.. 481 58 111 2,173 2,150 109 34 800 402 2 311 20 15 281 597
Sept. 26 . 460 | 59 108 2,121f 2,001 115 33 789 403 2 301 19 21 279 652
New York (8 cmes)*
Aug. 29.. . 117 102 15,154( 15,332 | 386 492 | 5,057| 1,716 | 24 12 2,995 959 199 2,015 6,278
Sept. 5. 109 100 | 15,431 15,544 | 370 523 14,716] 1,727 | 24 12 3,004 966 176 2,022 5, 193
Sept. 12. 120 108 15,373( 15,634 386 499 4,348 1,736 24 12 3,045 975 213 2,020} 5,956
Sept 19 112 114 15,665| 15,879 354 846 | 4,124} 1,750 24 12 3,062 979 73 2,024} 7,826
121 103 15,686] 15,814 | 379 723 | 4,056] 1,754 | 23 i2 2,910 974 145 2,023} 7,555
4241 30 78 1,803; 1,849 44 21 582 206 8 1 357 10 14 248 500
429 27 77 1,824| 1,873 47 17 541 207 8 1 361 10 4 250 394
432 | 31 79 1,858] 1,913 51 23 499 209 8 1 363 10 2 2491 469
440 | 29 85 1,861 1,920 48 21 474 210 8 1 370 10 8 249 569
436 32 82 1,857 1,911 46 18 466 210 8 1 357 9 10 249 533
767 77 203 3,116; 3,120 147 44 7971 1,160 27 543 7 4 28 469 796
776 72 203 3,118 3,118 152 41 7481 1,166 27 558 7 3 40 469 674
763} 76 199 3,113 3,149 147 40 6921 1,172 | 27 559 7 3 39 469 778
784 77 196 3,121 3,134 151 44 663) 1,176 27 555 7 3 19 469 833
756 | 78 193 3,063 3,058 158 40 6521 1,180 | 27 537 7 3 28 470; 837
ug. 29 3221 4 151 1,261 1,261 71 20 417 329 2 7 415 5 4 4 1270 343
Sept. S.. 366 36 149 1,282y 1,299 83 23 389 331 2 7 436 5 3 5 127 325
Sept. 12.. 346 39 151 1,300( 1,314 77 26 359 333 2 7 444 5 3 5 126 366
Sept. 19.. 333 38 139 1,275] 1,286 78 29 341 334 2 7 435 5 3 10 127 441
Sept. 26 329 | 41 137 1,267 1,271 82 23 335 336 2 7 430 5 3 15 127 390
Atlanta (8 cities)
Aug. 360 | 33 148 1,284| 1,200 170 10 4 39 4 3 515 1 6 |...... 121 309
Sept. 5. . 367 28 146 1,281 1,215 161 9 225 393 4 2 523 1 7 1..... 121 288
Sept. 12.. 367 31 152 1,294) 1,246 161 10 210 396 4 2 531 1 7 2 121 334
Sept. 19.. 364 30 140 1,280; 1,211 165 12 2001 399 4 3 516 1 7 4 121 400
Sept. 26 358 3t 124 1,275 1,196 171 9 197 399 4 3 498 1 7 3 122 361
Chicago (12 cities)*
Aug. 93 392 5,659 5,492 | 437 68 | 1,579 1,725 5 4 1,612 3 24 91 571| 1,707
Sept. 5.. 88 377 5,630| 5,453 461 73 1,4731 1,735 5 4 1,629 5 23 81 573| 1,58t
Sept. 12.. 93 379 5,711 5,608 459 76 1,365 1,745 5 4 1,652 5 24 92 573 1,756
Sept. 19.. 93 391 5,751 5,600 446 88 1,300 1,751 5 4 1,607 5 25 87 574| 1,998
Sept. 26 93 364 5,713[ 5,539 471 64 1,280 1,757 5 4 1,535 5 24 76 576] 2,078
St. Loms (5 cities)
Aug 325 23 127 1,100{ 1,141 60 13 300 322 1 1 583 [...... 2 13 129 318
Sept S. . 336 21 120 1,107] 1,149 62 13 280, 324 f...... 1 593 [...... 2 20 129 285
Sept. 12.. 347 22 117 1,119] 1,182 59 12 258 326 }....... 1 608 I...... 2 23 129 317
Sept. 19. . 347 22 112 1,099 1,144 61 12 247 327 1 1 584 4...... 2 29 130 392
Sept. 341 22 106 1,098; 1,140 56 14 243 328 1 1 567 |...... 2 23 130 349
aneapnlzs (8 cities)
Aug. 193 11 92 672 639 88 14 248 36 |...... 2 5 83 250
Sept. 5.. 199 10 96 676 653 83 13 232 344 (... 1 7 33 285
Sept. 12.. 188 11 109 678 674 81 21 214 362 |...... 2 1 83 32
Sept. 19.. 202 1t 99 684 669 80 14 204 353 |...... 2 7 83 323
Sept. 26 194 12 93 677 601 78 13 200 344 1...... 2 15 83 309
Kansas Czty (12 cities)
Aug. .. 463 26 299 1,3991 1,382 142 19 286 947 19 142 433
Sept. 5. . 470 23 293 1,397] 1,399 147 21 268 969 13 143 368
Sept. 12.. 463 25 298 1,419] 1,447 133 20 249 964 12 143 434
‘;ept 19 459 25 289 1,411) 1,426 136 20 238 949 18 144 512
........... 469 25 274 1,417 1,409 143 20 235 933 20 144 449
Dallas (9 cmes)
ug. 378 26 246 1,296 1,297 72 20 285 584 f...... 3 130 305
Sept. S5.. 379 24 233 1,295 1,303 75 21 268 586 |...... 4 130 277
Sept. 12.. 385 25 248 1,326] 1,343 72 25 249 597 [...... 4 130 314
Sept. 19.. 371 25 244 1,326] 1,343 70 26 238 590 [...... 4 131 367
Sept. 26 31 27 223 1,314 1,318 77 20 234 565 [...... 3 131 357
San Francisco (7 cities)
ug. 949 49 269 3,275 3,309 145 97 974 465 6 40 1 531) 1,054
Sept. SA AN 969 46 275 3,312 3,350 147 84 936, 464 6 40 1 53 967
Sept. 12.. 948 50 271 3,326] 3,444 143 89 865 506 6 36 4 531 1,028
Sept. 19.. 984 50 284 3,371 3,447 145 87 823 492 6 39 2 533| 1,197
Sept. 26. 946 49 279 3,329 3,390 142 85 814 469 6 39 4 5371 1,129
City of Chzcago*
Aug. 29 925 36 186 3,4100 3,403 184 35 1,633) 697 |...... ... 1,143 ], ... 19 363} 1,058
Sept. 5.. 876 | 36 187 3,383 3,366 | 202 37 963 702 f....... ... 1,149 |l 19 365 988
Sept. 12.. 940 35 184 3,464| 3,492 202 35 892 705 [.......|.......] 1,168 |...... 20 365| 1,075
Sept. 19, 943 35 189 3,507 3,503 20 44 848 707 |.......|.... | L1430, 28 ... 364! 1,246
Sept. 26. 916 35 170 3,475) 3,462 213 29 835 710 |.......4{.......] 1,081 |...... 20 366{ 1,391
* See note on preceding page.
! Demand deposits other than interbank and U, S. Government, less cash items reported as in process of collection.
Debits to demand deposit accounts except in interbank and U. S. Government accounts.
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING
{In millions of dollars)

Dollar acceptances outstanding
Commer- Held by Based on
cial
End of month paper Total Accepting banks Goods stored in or
out- out- | Imports | Exports shipped between
standing! ; int from Dollar points in
standing Others? nto 0
Total Own Bills United United | exchange
ota bills | bought States | States United | Foreign
| States | countries

151 113 90 49 41 24 I3 10 (6] 28 4

137 112 87 44 43 25 74 11 3) 24 3

143 110 88 16 41 23 72 12 & 24 2

141 110 82 44 38 28 75 10 ® 22 3

141 11 85 42 43 26 78 i1 6] 19 3

142 115 85 40 45 30 79 13 ® 21 2

167 115 84 u 10 32 74 14 3 24 4

166 129 93 4 50 35 86 14 ® 25 3
1945—January............enens 162 130 08 48 50 32 86 13 (3; 25 [
February........oovvennn 157 126 97 52 16 29 87 12 I 24 ¢
March. ... ovvviennnnnen. 147 128 9% 54 12 32 87 i1 3) 25 4
April 119 117 o0 52 38 26 81 10 (3) 24 2
May 103 104 82 51 32 22 72 9 (3) 22 2
June 101 107 80 44 36 27 74 10 (3) 20 3
July 107 17 90 45 45 227 81 9 (3) 22 4
AUUSE. ..o 110 128 101 50 50 28 91 10 @ 25 2

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

2 None held by Federal Reserve Banks except on Juty 31, 1945, when their holdings were $486,000.

¢ Less than $500,000. .

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

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

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

Debit balances Credit balances
Customers’ Other credit balanc
End of month Debit Debit credit balances! d e
m Customers’ | balances in | balances in | Cash on
debit partners’ firm hand Money s
balancles investment im&estn&ent and in borrowed? Other ill?vg::xt)f:;: invIens?r:)n:nt In capital
; ¢ ¢
(pet)” |and trading | and trading | banks Free | (net) |and trading | and trading accounts
accounts accounts
1936—June........ 1,267 67 164 219 985 276 86 24 14 420
December 1,395 64 164 249 1,048 342 103 30 12 424
1937—June. .. ... 1,489 55 161 214 1,217 266 92 25 13 397
December 985 34 108 232 688 278 85 26 10 355
1938—June. ..... 774 27 88 215 495 258 89 22 1 298
December 991 32 106 190 754 247 60 22 5 305
1939—June....... 834 25 73 178 570 230 70 21 6 280
December 9206 16 78 207 637 266 69 23 7 271
1940~ June......... 653 12 58 223 376 267 62 22 5 269
December 677 12 99 204 427 281 54 22 5 247
1941 June........... BN 616 11 89 186 395 255 65 17 7 222
December ... e 600 8 86 211 368 289 63 17 5 213
1942—June. ... .... 496 9 86 180 309 240 56 16 4 189
December . 543 7 154 160 378 270 54 15 4 182
1943—June ...... 761 9 190 167 529 334 66 15 7 212
December 788 11 188 181 557 354 65 14 5 198
1944—June..... ... 887 5 253 196 619 424 95 15 11 216
{944—September. ... ... .. 940 oLl °640 €420
October............. 950 ... ... €670 €430
November.......... W0 L €640 €430
December..... ..... 1,041 7 260 209 726 472
1945—January............. CLOT0 L °730 €530
February........... ,100 Lo €730 €540
March 31,034 3722 3553
April.. ... 3,065 ..o 370t 3575
May... . . 3,004 L oo L . 3742 3583
{une. 1,223 11 333 220 853 549
aly......... stL,141 oo . . 3824 3580
August . L 31,100 3758 3573
i

. € Ié‘,stimated. Complete reports now collected semiannually; monthly figures for three items estimated on basis of reports from a small number of
arge firms. . i |

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

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

¥ As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances secured
by U, 5. Government securities was (in millions of dollars): March, 109; April, 106; May, 110; July, 145; August, 148,

. Nore.—For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method by

which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last column is not
to be taken as representing the actual net capital of the reporting firms.

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144 p. 503, for data in detail
at semiannual dates prior to 1942, ’ ’
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES
{Per cent per annum] AVERAGES QF RATES CHARGED CUSTOMERS BY BANKS
— IN PRINCIPAL CITIES
U. S. Government [Per cent per annum]
i Prime Stock security yields
rime . €X-
v, com- | bank- change - N 7NOth};er 11 South-
ear, mercial| ©TS call 9-to 12- Total ?e“l’i orth- 7 nd
month, or paper, | Accept-| |8 month | 5 < 19 cities o ernand | oo
week 4§ to 6. | AnCes, Te- 3- certifi- year- City Eastern cities
monthsl dz??sl new- n';?]'llst;il g?%;? taxable citles —e
als? debted- | Botes | 1936 averagel 2.68 1.72 3.04 3.40
hess 1937 average 2,59 1.73 2,88 3.25
1938 average! 2.53 1.69 2.75 3.26
1942 average .66 44 1.00 326 ... 1.46
1943 average.. 69| 4 | Lo | 373 TgsTl pia | PR average.... 20y | 28 | 38t
1944 average 31441100 | 375 |9 | 1133 | o] Average TR I O B I
1944—September . . .. IS | 44 | 100 | .375 79 | 1.31 1942 average. .. 2.61 2.07 2.58 3.2
5 6
October. ... .75 44 | 1.00 .375 .80 | 1.35 1943 average 2.72 2.30 2.80 3.13
November. .. .. 7 .44 1.00 .375 .81 1.34 1944 average.................. 2.59 2.11 2.68 3.02
December. . 75 44 1.00 375 .80 1.35 1941—March 2.58 2.06 2.53 3.25
—March.................. . . . .
1945—January. . .75 44 1.00 375 .78 1.31 June. . ................. 2.55 1.95 2.58 3.23
;§ 44 1.00 375 a7 1.22 September.............. 2.60 1.98 2.62 3.29
‘7; ﬁ i(o)g .375 .78 1.18 December .............. 2.41 1.88 2.45 2.99
2o 1 -375 ST L) o4y March.... ...l 2.48 1.85 2.48 3.20
alom | e | 3R Sl une........oiieiin 2.62 2.07 2.56 3.34
5| e | 1o | s | lso | 116 September. 2.70 2.28 5.5 328
73 a4 1.00 373 ‘52 117 December. . 2.63 2.09 2.63 3.26
September. . ... WA .44 1.00 .375 .84 1.19 1943—March 2.76 2.36 2,76 3.4
Week ending: _;umte. T 3.02 2.7(5) %‘,71213 ggg
Sept. 1....... 34 % 1.00 375 . eptember. .. 2.4 2.0 . .
gept' 12' ;é %/2 %38 ‘3;5 gz {}g December............... 2.65 2.10 2.76 3.17
ept. . 4 . W375 .85 41.18
Sept. 22 Y % | 1.00 | 375 85 1 1.1 1944_%2’3‘ """"""""" 2.8 210 5 312
Sept. 20 . 8% % | 100 | 375 | 8 | 1.2 Septombor 2.6 218 2.82 3.14
December............... 2.39 1.93 2.61 2.65
1 Monthly figures are averages of weekly prevailing rates.
The average rate on 90-day stock exchange time loans was 1.25 per | 1945—March. ................. 1.99 2.73 2.91
cent during the entire period. Jure . ... 2.20 2,55 2,80
: llaiat‘e on new issues offered within period. September 208 o e
and ,Ie\ﬂg;‘t‘l';g ﬁgn%?g} 18; cl_gﬁz ;gglolfdes Treasury notes of Sept. 15, 1948, 1 Prior btlo Mgilchhl%i’ figures were r?portqd monthly on a basis notstrictly
Back figures.—See Banking and Monetary Statistics, Tables 120-121 comparable with the current quarterly series. .
448-439; and the BULLETIN for May 1045, pp. 485490, - " » PP gk gures.—ce Banking and Monciary Statistics, Tables 124-125, pp.

BOND YIELDS:

{Per cent per annum]}

U. S. Government Corporate (Moody’s)*
Tto9 Munic- Corpo-
Year, month, 15 years and over| ~ ipal L
or week years | T T (};fg‘}]_ (fl‘i‘;ﬁ_ By rating By groups
Parti- grade)? rade)® Total
Tﬁf' ally tax Tﬁf' grade) Aaa Aa A Baa Indus- | Rail- | Public
able  texempt| able trial road | utility
Number of issues... 1-5 1-5 1-8 15 5 120 30 30 30 30 40 40 40
1942 average........ 1.93 2.09 2.46 2.36 2.75 3.34 2.83 2.98 3.28 4.28 2.96 3.96 3.11
1943 average. 1.96 1.98 2.47 2.06 2.64 3.16 2,73 2.86 3.13 3.91 2.85 3.64 2.99
1944 average 1.94 1.92 2.48 1.86 2.60 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2,96
1944—September..... 1.92 1.93 2.47 1.83 2.55 3.03 2.72 2.79 3.05 3.56 2.79 3.35 2.94
October. ... 1.93 1.93 2.48 1.87 2.55 3.02 2.72 2.81 3.0t 3.55 2.79 3.32 2.96
November...... 1.92 1.90 2.48 1.88 2.61 3.02 2.72 2.80 3.01 3.53 2.77 3.29 2.98
December. ... 1.93 1.87 2.48 1.87 2.59 2.98 2.70 2.76 2.98 3.49 2.14 3.25 2,96
1945—January. ... 1.89 1.81 2.44 1.81 2.58 2.97 2.69 2.76 2.98 3.46 2.73 3.23 2.97
1.77 1.75 2.38 1.71 2.56 2.93 2.65 2.73 2.94 3.41 2.69 3.16 2.95
1.70 1.70 2.40 1.61 2.51 2.91 2.62 2.72 2.92 3.38 2.68 3.11 2.94
1.62 1.68 2.39 1.57 2.49 2.90 2.61 2.73 2.90 3.36 2.69 3.07 2.94
1.57 - 1.68 2.39 1.58 2.53 2.89 2.62 2.72 2.88 3.32 2.68 3.05 2,93
1.56 1.63 2.35 1.58 2.54 2.87 2.61 2.69 2.86 3.29 2.68 3.03 2.89
1.58 1.63 2.34 1.57 2.53 2.85 2.60 2.68 2.85 3.26 2.68 3.00 2.87
.. 1.59 1.68 2.36 1.70 2.56 2.86 2.61 2.70 2.85 3.26 2.68 3.02 2.86
September... ... 1.56 1.68 2.37 1.79 2.56 2.85 2.62 2,70 2.85 3.24 2.67 3.05 2.85
Week ending:
Sept. 1...... 1.57 1.68 2.37 1.78 2.57 2.86 2.62 2.70 2.85 3.26 2.68 3.03 2.86
Sept. 8...... 1.56 1.68 2.37 1.77 2.56 2.85 2.62 2.69 2.84 3.25 2.67 3.03 2.85
Sept. 15 1.58 1.69 2.38 1.79 2.56 2.86 2.62 2.70 2.85 3.25 2.67 3.05 2.85
Sept. 22...... 1.56 1.69 2.37 1.80 2.56 2.86 2.63 2.1 2.86 3.24 2.67 3.06 2.85
Sept. 29...... 1.55 1.68 2.36 1.81 2.56 2.85 2.62 2.n 2.85 3.24 2.66 3.05 2.85

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 Aaa 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, and the BULLETIN for May 1945, pp. 483-490.
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SECURITY MARKETS!

Bond prices Stock pricess
Volume
i Corporate® Common (index, 1935-39 = 100) | of ,tm_’d-
Year, month, or week ' U.S. | Munic- . (in lalgo“.
Gov- ipal Medium- and lower-grade Pre- . sands of
ern-, | (high | High- De- | ferred®} . o || Indus- | Rail- | Public | Ghares)
ment* | grade)®| grade Total Indus- | Rail- | Public |faulted trial road | utility
o trial road | utility
Number of issues......... 1-8 135 15 50 10 20 20 15 15 402 354 20 28
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
1944 average.............. . 135.7 120.9 | 114.7 120.5 | 107.3 116.3 59.2 175.7 100 102 101 9 971
1944—September 136.2 121.2 | 114.5 120.1 | 107.0 116.5 55.5 177.4 101 103 99 9 738
October. . ... . . 135.5 121.1 | 115.5 119.9 | 109.6 116.9 59.1 177.4 104 106 103 93 776
November. . 135.2 120.9 | 115.9 119.9 | 110.9 116.7 61.2 178.5 103 105 105 92 850
December. . ... . . 135.5 121.4 | 116.9 120.7 | 113.2 116.8 65.8 180.9 105 106 114 92 1,421
1945—January............ . 136.6 121.6 | 117.3 121.2 | 113.7 117.0 | 68.6 183.3 108 110 121 94 1,652
February.. . 138.7 121.9 | 117.6 121.9 1 114.3 116.5 68.1 185.5 113 13 125 97 1,664
March. ... 140.7 122.7 | 118.1 122.9 | 114.8 116.5 68.9 187.7 112 114 124 96 1,195
April . . 141.6 122.9 | 118.2 123.1 | 115.0 116.5 71.9 190.9 114 117 129 98 1,273
ay..... 141.3 122.3 | 117.9 122.1 | 115.0 116.5 71.5 191.2 118 120 135 101 1,357
}une 141.5 122.1 | 118.1 122.2 ] 115.5 116.7 81.4 190.9 121 122 144 106 1,828
uly..... 141.6 122.3 | 117.9 122.2 | 115.2 116.4 80.4 189.6 118 119 140 108 951
August. ... 138.8 121.7 | 117.2 121.7 | 114.4 115.5 75.6 188.1 118 119 131 107 1,034
September 137.0 1216 | 1171 121.4 | 114.4 115.6 74.5 186.7 126 128 138 m 1,220
Week ending:
Sept. 1............ . 137.2 121.4 { 116.9 121.3 | 114.2 115.5 73.9 187.2 122 124 132 108 1,153
Sept. 8..... .. . 137.4 121.7 | 116.9 121.0 7 114.2 115.5 73.1 187.7 124 126 133 109 1,168
Sept. 15... .. 137.0 121.6 | 117.0 121.0 { 114.3 115.5 73.3 187.2 127 129 137 111 1,190
Sept. 22... . . 136.8 121.5 | 117.2 121.6 | 114.5 115.7 74.6 186.2 127 129 139 111 1,308
Sept.29............ . 136.6 121.7 | 117.4 121.7 | 114.7 115.7 76.7 185.7 127 129 142 11 1,204

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures.
2 Average of taxable bonds due or callable in 15 years and over.
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. Rk . n
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, and the BuLLETIN for May 1945,

pp. 483-490.
NEW SECURITY ISSUES
[In millions of dollars}
For new capital For refunding
Total Domestic Domestic
(::g 1(~gu1 T(gm
o- o-
Year or month re- i mestic] State | peq. Corporate For- |mestic State | ped. Corporate For-
fund- )| "5 and | o [-——————— | eign?| and and | o [-——————————| eign?
ing) || for- || Total|| mu- | S Gen- Bonds for- || Total|| mu-{ oo Bonds
eign) nicl- | 2.1 | Total | and | Stocks eign) nicl- | " dacl | Total || and |Stocks
pal notes pal notes
4,699 i 1,457 | 1,409 855 150 404 334 69 48 | 3,242 | 3,216 || 365 987 | 1,864 || 1,782 81 26
6,214 || 1,972 [} 1,949 735 22 1,192 839 352 23 4,242 || 4,123 382 353 | 3,387 || 3,187 200 119
3,937 || 2,138 || 2,094 712 157 1,225 817 408 44 1,799 || 1,680 191 281 | 1,209 856 352 119
4,449 || 2,360 }f 2,325 971 481 873 807 67 35 | 2,089 {1 2,061 129 665 | 1,267 || 1,236 31 28
5,842 || 2,289 || 2,239 931 924 383 287 97 50 3,553 || 3,465 195 1,537 | 1,733 || 1,59 137 88
4,803 {| 1,951 | 1,948 7511 461 736 601 135 2 2,852 || 2,852 482 344 | 2,026 )| 1,834 193 |.......
5,546 I 2,854 {| 2,852 518 11,272 1,062 889 173 1 2,693 || 2,689 || 435 698 | 1,557 || 1,430 | 126 4
2,114 | 1,075 {| 1,075 342 108 624 506 118 |....... 1,039 || 1,039 181 440 418 407 1m |.......
2,174 642 640 176 9 374 282 92 2 1,532 || 1,442 259 497 685 603 82 90
4,153 923 906 235 45 627 404 223 17 3,230 || 3,215 404 388 | 2,423 [ 2,135 288 15
1944—August... ... 332 145 145 40 ....... 106 68 37T jo.o... 187 187 26 20 141 136 5 f.... ..
September . . 478 42 42 1334....... 29 15 14 |, 436 436 6 30 401 351 50 |.......
October. .. .. 892 178 178 47 131 109 22 ...l 714 714 61 42 611 586 25 ...
November... 480 39 39 6 23 14 ... 440 440 65 39 336 304 72
December. . . 193 38 38 20f....... 19 13 6 [....... 155 155 14 27 114 114 |.......
1945—January. ... . 633 143 143 99 2 43 18 25 J....... 490 490 23 195 272 240 33 f.......
February .. .. 220 42 42 6 9 27 22 S |ooo.i.s 178 163 8 18 136 136 |....... 15
arch....... 557 86 86 24 |....... 62 27 35 |....... 471 471 150 25 296 265 31 ]......
April.. .. 758 128 126 19 6 101 50 51 2 630 630 30 46 554 529 25 |.....
May........ r583 7185 185 28 |....... 157 102 55 T 397 395 9 19 367 272 95 2
June. .. ..., 164 52 52 43 8 ..., ) 2 PO 112 112 8 30 74 @
July ..., 1,229 249 249 35 2 212 34 178 |....... 981 981 3t 200 750 623 127
August...... 507 144 144 37, .. 107 64 43 o 363 363 7 20 335 295 41
" Revised.

1 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury.
Includes issues of noncontiguous U. S, Territories and Possessions. L. .
. 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 - .
Year or month gross net New money Retirement of securities Repayment
proceeds? | proceeds® Plant and | Worki Bonds and | Preferred of Other
ant and orking onds an: referr purposes
Total equipment capital Total notes stock other debt
397 384 57 32 26 231 231 ...l 84 11
2,332 2,266 208 111 96 1,865 1,794 71 170 23
4,572 4,431 858 380 478 3,368 3,143 226 154 49
2,310 2,239 991 574 417 1,100 911 190 111 36
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,170 1,147 308 031 167 739 667 72 73 27
3,014 2,956 575 224 351 2,310 1,972 338 35 37
1944—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 93 55 38 1 3
May.. 148 146 23 17 6 120 115 5 3 .
June.. 163 160 23 8 15 117 103 13 18 1
July....... ... 192 188 60 36 24 122 109 13 1ol 6
August.......... 229 226 37 24 33 166 147 19 oo 3
September. ..... 438 429 27 17 10 395 357 38 1 5
October......... 735 722 123 9 114 590 566 24 2 7
November ...... 347 340 24 11 13 316 207 109 ..
December....... 154 152 54 4 50 926 96 1 1
1945—January......... 281 275 35 14 21 240 221 19 ... R
February........ 215 212 28 16 12 177 160 17 5 1
March. .. 226 221 48 28 19 171 158 13 1 2
April. ..., 643 632 102 35 47 513 501 12 14 3
May............ 496 485 136 49 88 331 278 53 12 6
June........ ... 92 91 3 1 3 79 72 7 1 6
July............ 7944 1925 190 T147 43 7719 r581 138 5 11
August. ........ 440 433 80 41 39 297 278 19 50 6
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
{In millions of dollars)
Railroad Public utility Industrial Other
Year or month Total Retire-j| All | Total Retire-| All | Total Retire- | All | Total Retire- | All
New [mentof] other | net || New |ment of| “other | net New |mentof | other | net || New |mentof | other
money | securi- money | securi- | pur- | pro- (money | securi- | pur- | pro- [lmoney | securi- | pur-
ties ties | poses®| ceeds ties | posesd| ceeds ties | poses?
21 120 11 77 42 62 25 34 2 20 B 19
57 54 30 1,190 30 774 74 550 150 122 46 72 4
139 558 63 1,897 27 1,280 439 761 80 390 218 152 20
228 110 89 611 50 1,079 || 616 373 90 7 57 7 7
24 30 180 943 86 831 469 226 136 16 8 7 1
85 97 43 1,157 47 584 188 353 43 102 9 88 5
115 186 245 922 13 961 167 738 56 155 42 9 104
253 108 317 993 30 828 244 463 121 94 55 18 21
32 15 145 292 27 527 || ~293 89 146 4 4 |
46 114 22 423 25 497 228 199 71 21 13 4 4
106 300 28 1,297 14 918 389 475 54 92 51 38 3
30 55 40 3 12 [
March,......... 29 134 28 14 11 4 2 | P 2 |
April............ e 28 118 49 65 3 4 2 1
AV eeiian 2 58 85 19 62 4 1 E O PR P
June............ 45 23 58 17 22 19 33 2 31
July oo 21 52 109 || 34 70 -2 (UUUOTN | SRR IURER N
August....... .| 134 24 66 38 27 2 | .
September. .. ... 189 138 85 10 5 ... 6 2 4 ..
October......... 36 484 186 13 7 2 2 0o 2
November...... 52 255 |....... 29 16 11 1 1 q....... 1 |......
December. . 82 10 {....... 18 12 5 1 42 42 |........
1945—January......... 65 ... .. 65 82 28 54 |....... 10 8 b 2
February........ 60 [f....... 60 |. 27 9 16 1 18 7 6 5
March.......... 124 2 122 (... 93 41 50 2 4 4 RPN N
April 139 12 127 1 7118 64 38 715 15 12 1 1
ay.. 184 1 183 | ... 223 117 89 17 2 s 2 o
June. 30 ..., 30 59 3 49 7 2 ) D D 1
July.......... . 30 T4 297 480 163 301 16 40 11 29 ...
August..... .. 115 1 110 221 63 111 47 13 6 2 5

" Revised.

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. .
s Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and expenses.
4+ Includes repayment of other debt and other purposes.

Source—Securities and Exchange Commission; for compilations of back figures, see Banking and Monetary Statistics (Table 138, p. 491),

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 P;&?g:gg
Other | Non- Oil . -
Year or quarter I M A trans- | ferrous | Other szgdij produc-| Indus- ?g::r xﬁ‘:_ Dividends
ron a- U | porta- | metals | dura- © ing trial Net
Total || and | chin- | tomo- { . ™ and ble ages, | o | chemi. | dura- | neous |, fi1
steel | ery | biles equip- | prod- | goods and refin- | cals ble serv- Pre- | Com-
ment | ucts tobacco| “ip, goods | ices ferred | mon
Number of companies... 629 47 69 15 68 i 75 49 45 30 80 74 152 152 152
146 115 223 102 119 70 151 98 186 134 122 847 90 564
278 158 242 173 133 88 148 112 194 160 132 1,028 90 669
325 193 274 227 153 113 159 174 207 187 152 1,137 92 705
226 159 209 183 138 90 151 152 164 136 161 888 88 552
204 165 201 182 128 83 162 186 170 149 17t 902 86 556
194 174 222 191 115 88 175 220 187 147 184 970 86 611
&6 44 79 53 39 23 36 29 49 4 28 285 22 150
84 48 73 56 36 28 43 42 53 48 33 295 23 165
81 46 60 56 38 30 44 56 52 49 44 282 23 170
72 55 61 62 40 32 37 46 52 46 47 275 24 221
52 38 46 846 36 19 32 35 39 39 31 206 21 134
52 35 25 643 32 18 32 27 35 27 32 174 23 135
51 36 46 644 34 22 42 42 41 35 52 213 20 125
72 49 92 651 36 30 44 49 48 35 46 296 23 158
52 39 47 648 34 19 39 36 41 36 39 209 21 127
47 41 49 646 32 22 37 42 41 36 338 221 22 132
51 41 52 646 31 20 43 49 40 39 50 226 21 127
53 45 53 641 31 23 43 58 47 38 44 247 22 170
444 47 40 52 652 29 20 38 49 42 36 39 224 21 142
459 46 40 55 648 30 22 43 52 43 37 43 230 22 149
475 47 38 55 647 28 21 45 56 49 37 52 244 20 137
518 55 55 .S 644 28 25 49 64 53 37 50 272 23 184
480 49 38 54 647 31 21 45 62 48 39 45 241 20 142
501 55 44 65 643 28 21 48 64 45 37 50 258 22 144
PUBLIC UTILITY CORPORATIONS
[ In millions of dollars]
Railroad? Electric power® Telephone*
Income Income Income
Year or quarter Opi;l:f't- before Net 1 Divi- Opii‘;t' before Net . Divi- Opit:lrgat- before Net . Divi-
g . N § . . .
revenue m::}g\e income dends _revenue m&t;x;ﬂe income' dends revenue m&r?e income! [ dends
3,995 126 93 126 2,647 629 535 444 1,067 227 191 175
4,297 249 189 159 2,797 692 548 447 1,129 248 194 178
5,347 674 500 186 3,029 774 527 437 1,235 271 178 172
7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163
9,055 2,211 873 217 3,464 914 502 410 1,537 374 180 168
9,437 1,971 668 246 3,618 915 499 390 1,641 399 174 168
9 69 28 751 209 154 (%) 295 67 43 44
145 103 36 723 182 126 () 308 69 44 45
267 189 34 750 183 107 (7) 311 66 45 44
166 138 87 805 200 139 (G} 321 68 46 40
178 90 24 816 234 131 98 324 72 41 44
390 198 46 770 196 104 96 337 75 41 42
556 286 30 792 1935 105 84 342 72 39 39
534 327 101 839 222 150 131 359 83 43 38
515 214 29 864 254 136 366 88 42 40
608 244 52 835 221 118 100 382 96 44 42
653 250 36 859 210 114 99 391 94 45 43
435 166 100 906 228 133 113 398 96 48 43
458 148 31 925 262 135 94 400 97 42 42
511 174 55 886 241 123 102 406 101 43 42
550 180 30 878 207 111 94 409 98 43 42
452 165 130 929 205 130 101 426 104 46 43
425 139 30 971 292 139 102 436 115 46 41
504 187 72 909 233 123 96 444 109 45 44

1 “Net profits” and “net income” refer to income after all charges and taxes and before dividends.
2Class I line-haul railroads, covering about 95 per cent of all railroad operations.
3 Class Aand B electric utilities, covering about 95 per cent of all electric power operations, Figures include affiliated nonelectric operations.
4 Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Company,
the %reater part of whose income consists of dividends received on stock holdings in the 30 companies.
After all charges and taxzes except Federal income and excess profits taxes.
6 Partly estimated. 7 Not available.

. Sour ces—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (nonelectric operations and quarterly figures
prior to 1942 are partly estimated); Federal Communications Commission for telephone companies (except dividends); published reports for industrial com-
panies and for telephone dividends. 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.

1044 FepErRAL RESERVE BULLETIN

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



UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES
[On basis of daily statements of United States Treasury. In millions of dollars)

Marketable public issues! Nonmarketable public issues Fully
Total
Total interest- Special i Fon-t guz:‘rgm-
n ross . . peclal jinterest- | teed in-
End of month érect bg?:;?l:g Treasury get;?sl%i Treasury | Treasury U.S. ’It‘;iaz‘;ly Issues bealgng terest-
Ie 2 s 3
ebt debt Total? bills ~ |indebted-| notes bonds~ | Total S%\é:lr:igss savings debt ngig':iges
ness notes

1942—June 72,422 (| 71,968 || 50,573 [ 2,508 3,096 6,689 | 38,085 13,510 il 10,188 | 3,015 7,885 454 4,548
ec... 108,170 || 107,308 76,488 || 6,627 10,534 9,863 | 49,268 21,788 {| 15,050 | 6,384 | 9,032 862 4,283
1943—June. 136,696 1| 135,380 95,310 || 11,864 16, 561 9,168 57,520 29,200 [ 21,256 7,495 | 10,871 1,316 4,092
Dec.......| 165,877 | 164,508 1l 115,230 || 13,072 | 22,843 11,175 | 67,944 | 36,574 || 27,363 8,586 | 12,703 1,370 4,225
1944—June. ... .. 201,003 | 199,543 | 140,401 || 14,734 | 28,822 17,405 79,244 | 44,855 || 34,606 9,557 | 14,287 1,460 1,516
1944—Sept. .. ... 209,496 |[ 207,850 (| 144,723 || 15,747 29,573 17,936 81,270 47,152 || 37,323 9,124 | 15,976 1,645 1,480
Oct. 210,244 |l 208,608 || 145,008 || 16,060 | 29,546 17,936 | 81,271 47,430 || 37,645 | 9,075 | 16,170 1,636 1,480

Nov 215,005 || 210,774 |t 145,183 || 16,405 29,545 17,936 | 81,102 49,008 || 38,308 | 9,990 | 16,583 | 34,230 1,470

Dec 230,630 || 228,891 i 161,648 || 16,428 30,401 23,039 91,585 50,917 || 40,361 9,843 | 16,326 1,739 1,470
1945—Jan. 232,408 || 230,672 || 162,261 || 16,403 | 30,401 23,039 | 92,221 51,723 | 41,140 | 9,864 | 16,688 1,736 1,496
Feb... 233,707 || 231,854 || 162,379 || 16,399 | 30,396 | 23,039 | 92,349 | 52,345 41,698 9,927 | 17,130 1,853 1,114

Mar.. 233,950 | 232,026 | 162,625 || 16,921 34,544 18,588 | 92,377 51,833 || 42,159 | 8,948 | 17,567 1,923 1,119

11\\/Ipr“ . 235,069 |1 233,063 || 162,680 || 17,041 34,478 18,588 | 92,377 52,460 || 42,626 [ 9,109 {17,923 2,006 1,132

ay.. 238,832 || 235,761 || 162,652 || 17,040 | 34,442 18,588 | 92,377 54,517 || 43,767 | 10,031 | 18,592 | 43,071 1,151

June. . 258,682 || 256,357 || 181,319 || 17,041 34,136 | 23,497 | 106,448 56,226 || 45,586 | 10,136 | 18,812 2,326 400
July.. 262,045 |l 259,781 || 183,080 || 17,025 34,472 23,498 | 107,890 57,143 || 46,508 | 10,119 | 19,558 2,264 484
Aug... 263,001 || 260,746 || 183,334 || 17,038 34,430 23,498 | 108,172 57,379 || 46,715 | 10,148 | 20,033 2,255 515
Sept...... 262,020 || 259,630 || 182,833 || 17,018 35,072 | 23,498 | 107,049 | 56,278 §} 46,741 9,021 | 20,519 | 2,391 527

1 Including amounts held by Government agencies and trust funds, which aggregated 6,077 million dollars on July 31, 1945, and 6,085 million on

Aug. 31, 1945,

2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service and
depositary bonds not shown separately.
8 Including prepayments amounting to 2,546 million dollars on securities dated Dec. 1, 1944, sold in the Sixth War Loan, beginning on Nov. 20, 1944,
4 Including prepayments amounting to 947 million dollars on securities dated June 1, 1945, sold in the Seventh War Loan, beginning on May 14, 1945,
Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC
SECURITIES, OUTSTANDING, SEPTEMBER 30, 1945
[On basis of daily statements of United States Treasury. In millions
of dollars]
Issue and coupon rate |Amount Issue and coupon rate Amount
Treasury billst Treasury bonds—Cont.
Oct. 4,1945.......... 1,305 | Dec. 15, 1948-50 ... ..... 2 571
QOct. 11,1945 ........ 1,311 June 15, 1949-51 ... .2 1,014
Oct. 18,1945 Sept. 15, 1949-51. . .2 1,292
Oct. 25,1945 Dec. 15, 1949-51 . .2 2,098
Nov. 1, 1945 Dec. 15, 1949-52 3% 491
Nov. 8, 1945 Dec. 15, 1949-53. . 218 1,786
Nov. 15, 1945 Mar. 15, 1950-52. . ...2 1,963
Nov. 23, 1945 Sept. 15, 1950-52. .. ....213 1,186
Nov. 29, 1945 Sept. 15, 1950-52. 2 4,939
Dec. 6, 1945 Dec. 15,1950....... 1) 2,635
Dec. 13, 1945 June 15, 1951-54. .....234 | 1,627
Dec. 20, 1945 Sept. 15, 1951-53 . .. L2 7,986
Dec. 27, 1945 Sept. 15, 1951-55 L3 755
Dec. 15, 1951-53 24 1,118
Cert. of indebtedness Dec. 15, 1951-55 .2 510
Oct. 1,1945........ % 3,492 Mar. 15, 1952-54 . 235 1,024
Dec. 1, 1945.. %1 4,395 | June 15, 1952-54 ...2{ 5,825
Feb. 1, 1946.. 74 5,043 June 15, 1952-35 .. .. 1,501
Mar. 1, 1946. . 2% | 4,147 |[ Dec, 15, 1952-54 8,662
Apr. 1,1946........76 | 4,811 | June 15, 1953-55 725
May 1, 1946. s 1,579 June 15, 195456, 681
June 1, 1946.. k4,799 Mar. 15, 1955-60 2,611
Aug. 1, 1946... 74 2,470 Mar. 15, 1956-58. .. .... 1,449
Sept. 1,1946........ %% 4,336 Sept. 15, 1956-59 982
Sept. 15, 1956-59 3,823
Treasury notes June 15, 1958-63....... 919
ec. 15,1945 ....... 531 || June 15, 1959-62 2 5,284
Jan. 3,416 Dec. 15, 1960-65 ... ... 234 1,485
Mar. 15, 1946 1,291 June 15, 1962-67....... 215 2,118
July 1, 1946. 4,910 || Dec. 15,1963-68 ......215 | 2.831
Dec. 15,1946 3,261 June 15, 1964-69. ... ... 251 3,761
Mar. 15, 1947 1,948 Dec. 13, 1964-69 ... ... 214 3,838
Sept. 15, 1047...... 2,707 Mar. 15, 1965-70 235 5,197
Sept. 15, 1947 ...... 1,687 || Mar. 15, 1966-71.......234 | 3,481
Sept. 15, 1948...... 3,748 June 15, 1967-72 .. 2% | 7,967
Sept. 15, 1967-72 245 2,716
Treasury bonds Postal Savings bonds.2}4 117
Dec. 15,1945...... 2% 541 || Conversion bonds. . ... 3 29
Mar. 15, 1946-56...33%4 . 3‘852 Panama Canal loan.... 3 50
une 15, 1946-48.....3 , 0 . . TWYTE
}une 15, 1046-49 . 31% 819 Total direct issues. . ... 182,833
Oct. 15, 1947-52. . .44 759
Dec. 15, 1947. .. 2 701 || Guaranteed securities
Mar. 15, 1948-50... .2 | 1,115 Federal Housing Admin.
Mar. 15, 1948-51. .23 1,223 Various................. 37
June 15, 1948. 134 3,062
Sept. 15, 1948. ... .24 451
1So0ld on discount basis. See table on Open-Market Money Rates,
p. 1041,
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UNITED STATES SAVINGS BONDS
{In millions of dollars]

Amount | Funds received from sales during Egg:‘;ﬁi
out- month maturities
Month stand‘;ngf
{at end o . . .
All Series | Series | Series All
month | cories E F G series

1944—Feb.........} 31,515 2,782 2,102 157 522 185
ar.. 31,974 709 576 23 110 268
Apr... 32,497 739 606 19 114 237
ay... 32,987 751 624 15 11 279
June 34, 606 1,842 1,350 115 377 248
July 36,538 2,125 1,687 101 338 227
Aug........ 36,883 602 499 18 85 279
Sept 37,323 692 591 16 85 283
Oct. 37,645 695 599 14 83 401
Nov 38,308 | 1,023 807 43 174 382
Dec......... 40,361 2,386 1,855 125 406 365
1945—Jan 41,140 1,074 804 42 228 341
Feb. 41,698 848 653 31 164 323
Mar 42,159 889 712 27 151 464
Apr...... . 42,626 838 684 23 130 404
ay....... 43,767 1,540 1,195 63, 282 426
June. 45,586 2,178 1,468 178 532 403
July.. ... 46,508 1,294 1,032 47 215 428
Aug 46,715 700 571 22 107 531
Sept. 46,741 514 420 18 76 528

Maturities and amounts outstanding, September 30, 1945
. All Series Series Series Series
Year of maturity series A-D E F G
1945 85
1946. 329
1947, 419
1948, 493
1949, 803
1950. 992
1951, 1,657
1952. 4,999
1953. 9,282
1954, 12,604
1955. 9,280
1956. . 3,569
1957 2,290
Unclassified —61
Total........ 46,741 3,565 29,930 2,674 10,633
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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’{;:t— and trust funds by Other investors

End of month : Federal Com- Mutual Insur-

bearing Reserve | Total | mercial | savings ance Market- | _Now-
securities | Special | Public | Banks banks Danke com- o t | market-

issues issues panles issues able

| _lissues
1942—June. ......... N 76,517 7,885 2,738 2,645 63,249 26,410 3,891 9,200 17,700 13,000
. 111,591 9,032 3,218 6,189 93,152 41,373 4,559 11,300 14,800 21,100
139,472 10,871 3,451 7,202 117,948 52,458 5,290 13,100 18,700 28,400
168,732 12,703 4,242 11,543 140,244 59,842 6,090 15,100 23,700 35,500
201,059 14,287 4,810 14,901 167,061 68,431 7,306 17,300 30,700 43,300
210,088 16,170 4,616 17,647 171,653 70,000 7,700 18,400 29,800 45,800
212,244 16,583 4,603 18,388 172,670 71,600 7,300 17,900 28,600 47,300
230,361 16,326 5,348 18,846 189,841 77,558 8 328 19, 600 35,200 49,200
1945—January................... 232,168 16,688 5,270 19,006 191,204 78, 500 8,600 19,900 34,200 50, 000
February. 232,968 17,130 5,267 19,439 191,132 78,100 8,700 20,100 33,600 50,600
March. ... 233,145 17,567 5,303 19,669 190, 606 77,400 8,700 20,400 34,000 50,100
April. 234,194 17,923 5,262 20,455 199,554 77,300 8,700 20,500 33,400 50,700
May.. 236,912 18,592 5,217 20,954 192,149 77,400 8,700 20, 100 33,200 52,700
June.. 256,766 18,812 6,128 21,792 210,034 784,100 9,600 21,700 740,400 54,200
July... ..o 260, 265 19,558 6,105 21,717 212,885 85,200 9,800 21,900 41,000 55,000
* Revised.

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 mutual savings banks have been rounded to nearest 100 million for all dates except June and December for which call report data are available.
Back figures.—See Banking and Monetary Statistics, Table 149, p. 512.

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

[Public marketable securities.

Par values in millions of dollars}

End of montk

Total:?

1944—June
Dec..
1945—Feb..
ar..

Apr..

ay.
June.

July. ...
Treasury bills:
1944— June..
Dec.........
1945—Feb. ..
M.

Certificates:
1944—June

Dec.
1945—Feb
Mar..
Apr.....
ay. ..
June. . ... ..
July. . ..
Treasury notes:
1944 —June. ..

Dec
1945—Feb. .. ..
M.

Apr.. .

May .

June.

July .
Guaranteed securities:
1944 — Iune

Dec
943——Feb

julkuuu

Total
out-
stand-
ing

141, 591

..1162,843
.. (163, 166
..[163,412
..|163,468
.. [163,441
... 181,353

.1183,114

14,734

34,472

17,405
23,039
23,039
18, 588

6,083
6
6
1
23

Fed-
eral
Re-
serve
Banks|

14,901
18,846
19,439
19, 669
20,455
20,954
21,792
21,717

8,872
11.148
11,830
12,079
13,010
12,954
12,962
12,810

3,382
4,887
4,917
5,411
5,333
5,870
6,032
6,096

1,180
1,566
1,560
1,051

988
1,017
1,685
1,698

Com-
mercial
banks!

2,737

15,037
15,032
15,259
17,830
17,550
17,202
16,789
16,812

11,718
15,411
15,560
12,657
12,611
12,588
16,076
16.211

949
960
586
581
560
575

10

10

2141:1 I:sur-
sav- | 2nce
ings | SO

banks|Panies
7,158|16,471
8,183(18,761
8,476/19,289
8,482(19,554
8,502|19, 640
8,497(19,325
9, 382{20,930
9,621|21, 146
2[......

1 1
...,

12 21

1 25

17| 86

1 4

2 1

126 339
136 310
203 429/
269 698
345 830
394 884
92 420

96 454
286 337
336/ 568
3301 662
318 651
324 693
327 692
242 601
244 598

6 26

6 22

4 16

4 17

4 17

4 16

2 13

2 13

Other

End of month

10 968

3,826
5,098
4,866
3,858

Treasulry bonds:

Total:
1944—June. ............
Dec..
1945—Feb...
Mar..
Apr.. .
May..
June.

July.........
Maturing within S years:
1944— June

Dec.
1945—Feb

June.

July...... .. ...
Maturing in 5-10 years

1944—June.

Ju
Maturing 1n 10-20 years
1944—June.. ... ... .

July
Maturing after 20 years
1944—June........
Dec..
1945—Feb. ..
Mar..
Apr..
May..
June.
July ..

u.s.
Gov- Fed M
ern- | Fed- u-
'l;ﬂf?_l ment | eral %’;‘: tual I:;Eel"
stand- || 286D | Re- | ()7t sav- } O | Other
ing || €16 | SCTVE hapks!, IMES [panies
and [Banks banks |P
trust
funds !
79,2441 4,437 1,464[30,910| 6,736{15, 768|19,929
91,585 5,173| 1,243|36, 508 7,704(17,859]23,098
92,3491 5,056| 1,132137,737| 7,931|18,182{22,311
92,377 5,039 1,128(38,068| 7,879{18,167(22,007
92,377 4,991| 1,123(38,499| 7,817118,073{21,873
.| 92,377)] 4,961| 1,113]39,275] 7,753]17,646|21,628
..|106,448]] 5,968| 1,113141,795| 9,045/19,892|28, 636
1107, 8904 5,936/ 1,113 42 822| 9,278(20,079128, 661
7.824 536 4,697 189, 663| 1,740
, 518 4,834 137 556| 1,777
7,824! 518 4,770 172 510| 1,856
8,939 564 5,554 268 5351 2,015
8,939 564 5,488 267 543( 2,076
8,939 564 5,548 258 520( 2,050
8,939, 547 5,770 172 375 2,074
8,939 530 5,814 178 350] 2,069
34,399 1,570 18,937( 2,712] 3,673] 7,505
44,087 1,504 24,445; 3,556| 4,230(10,357
44, 645 1,362 25,507| 3,743| 4,467] 9,569
43, 564 1,297 24,987 3,588| 4,385| 9,307
43, 564] 1,280  |25,330( 3,503] 4,335 9,000
43, 564 1,262 25,790) 3,427| 4,196 8,891
48, 155 1,333 29,1471 3,400| 4,267(10,009
48,423 1,322 29,954| 3,228| 4,194} 9,725
15,482 1,007 5,509) 1,857} 2,792| 4,228
14,445 1,028 5,354( 1,8871 2,612 3,563
14,445 1,003 5,466] 1,829f 2,607| 3,538
14,445 998 5,500] 1,812] 2,569| 3,361
14,445 963 5,5901 1,830] 2,530 3,531
14,445 960 5,7451 1,828 2,319| 3,591
16,727 1,054 4,562) 2,458] 2,471| 6,179
17,307 1,058 4,667t 2,673{ 2,476{ 6,433
21, 539] 2,696 1,766| 1,981| 8,640 6,456
25,227 3,366 1,873| 2,125/10,462| 7,401
25,433 3,306 1,991) 2,187/10,600| 7,349
25,427, 3,308 2,024/ 2,209(10,675| 7,214
25,427 3,308 2,072| 2,218110,666; 7,168
25,427, 3,290 2,194| 2,240(10,609 7,095
32,626 4,146 2,317| 3,010112,779 10 375
33,219, 4,140 2,385} 3,200[13,061{10, 435

* Flgures mclude only holdings by institutions or agencies from which reports are received.

Data for commercial banks, mutual savings banks, and the

residual “other” are not entlrely comparable from month to month, Since June 1943 the coverage by the survey of commercial banks has been expanded.

Figures in column headed “‘other”

include holdings by nonreporting banks and insurance companies as well as by other investors.

Estimates of total

holdings (including relatively small amounts of nonmarketable issues) by all banks and al! insurance companies for certain dates are shown in the table

above,

1 Including stock savings banks.
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On July 31, 1945, commercial banks reporting to the Treasury held 28,551 million dollars of U. S. Government
securities due or callable within one year outof a total of 65,875 million outstanding.
2 Including 196 million dollars of Postal Savings and prewar bonds not shown separately below.
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS
[On basis of daily statements of United States Treasury. In millions of dollars]

Mis- Change
Income taxes! | cella- . Trans- in In-
. peots | el | Other| Total | Net [ Inter| was |fersto| Ofher| Toal f o | Teust | gon | crone
Period inter- | % re- re- re- activi- . 8 : eral in
nal | D% |ceipts{ ceipts | ceipts®| O ties | ac- |pendi-fexpend-| cit |counts,| /g
) taxes P P PtS™ 1 debt counts,| tures | itures etc.t un gross
ith- 1 Giher | TEVE te bal- debt
held? nue ete. ance
Fiscal year ending:
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} 16,515! 64,274
June 1944. 8,393 126,262 | 5,291 1 1,751 | 3,711 || 45,408 | 44,149 | 2,609 |87,039 556 3,540 [ 93,744 49,595 | —4,051|4-10,662| 64,307
June 1945... ... 10,289 (24,884 | 6,949 | 1,793 | 3,824 {| 47,740 | 46,457 | 3,617 [90,029 |1,646 | 5,113 100,405 153,948 +-798| +-4,529| 57,679
1944—September . . . 741 | 4,432 514 65 175 5,927 5,926 581 | 6,998 22 329 7.930 § 2,004 —244| ~2,555 -—307
October...... 609 632 580 60 174 2,054 2,001 133 | 7,479 47 365 8,024 | 6,023 +148] —5,127 748
November....| 1,035 466 507 293 205 2,506 2,240 56 | 7,401 18 353 7,828 | 5,587 +639 —188) 4,76t
December. ... 741 | 3,606 539 63 470 || 5,418 5,416 560 | 7,503 22 332 8,416 } 2,999 —193({-+12,433] 15,626
1945—January...... 619 | 1,803 573 48 545 3,587 3,556 191 | 7,551 69 390 8,202 | 4,645 +238| —2,630 1,778
February..... 1,295 | 1,627 552 341 172 3,987 3,767 91 | 6,948 48 373 7,460 | 3,693 -+101 —2,292 1,300
March ... 883 | 4,935 520 96 473 6,908 6,892 628 | 8,246 45 513 9,433 | 2,540 +262 —-2,036 242
April ... 600 | 1,567 534 46 221 2,967 | 2,929 139 | 7,139 | 236 455 7,968 | 5,040 +9| —3,911 1,120
May.... 1,282 745 557 337 477 3,398 3,085 66 | 8,156 296 757 9,275 | 6,190 +686| —1,741 3,763
June.. 826 | 3,930 561 69 529 5,916 1 5,914 | 1,000 | 7,837 | 335 460 || 9,641 | 3,727 | —1,050{+15,073| 19,850
July... 669 | 1,073 718 66 228 2,754 2,695 156 | 7,324 | 530 547 8,557 { 5,862 —116] —2,615 3,362
August. .| 1,200 466 877 306 432 3,281 2,997 99 | 6,398 162 695 7,354 ) 4,357 —50| —3,451 956
September . . . 768 | 3,440 573 69 342 5,192 5,189 647 | 5,365 34 564 6,611 | 1,422 —951 —2,497 —980
Details of trust accounts, etc. General fund of the Treasury (end of period)
S°c:gc§:§'g'ty Net ex- Other Assets
penditures
Period in check- Total | Balance
ing ac- De- De- liabili- | _ 2
Net Ex. | countsof Ex- posits posits ties general
re. |Invest- pendi- Govern- | Re- |Invest-| . | qoia) in in, Other fund
ceints ments | o ree ment ceipts | ments ptur es Federal | special | assets
P agencies Reserve | deposi-
Banks taries
Fiscal year ending:
June 1943...... 2,810 1 2,350 456 2,194 1,117 655 133 10,149 1,038 7,667 1,444 643 9,507
June 1944. .. 3,202 2,816 380 4,403 1,851 1,313 192 20,775 1,442 18,007 1,327 607 20,169
June 1945... .. 3,239 2,757 453 1,178 3,820 2,444 =571 25,119 1,500 22,622 997 421 24,698
1944—September 42 303 35 —35 162 121 24 15,753 1,314 13,013 1,426 635 15,117
October 146 45 36 95 206 84 —35 10, 609 998 8,242 1,368 618 9,990
November. ... 519 266 35 ~1 225 95 ~220 10,223 1,122 8,002 1,100 421 9,803
December. . .. 43 312 36 164 182 119 213 22,717 1,335 20,261 1,120 481 22,236
1945—January.... .. 169 84 39 —21 251 117 —37 20,077 1,048 17,866 1,164 471 19, 606
February. 432 208 37 313 250 122 -98 17,734 1,384 15,265 1,085 420 17,313
March.... 60 227 43 —407 270 128 81 15,722 1,547 13,055 1,120 445 15,277
April ... 122 48 40 71 412 228 137 11,809 1,224 9,492 1,093 443 11,366
May 592 271 42 —154 330 296 ~21 10,055 1,140 7,941 974 430 9,623
June 217 482 42 7718 701 663 3 25,119 1,500 22,622 997 421 24,698
July ......... 312 203 51 222 579 441 89 22,469 1,252 20,303 914 386 22,082
August....... 543 239 56 —26 336 172 487 19,018 1,300 16,874 844 387 18,631
September. . . 52 241 91 51 407 172 16, 582 1,755 13,989 839 147 16,134
1 Details on collection basis given in table below.
2 Withheld by employers (Current Tax Payment Act of 1943). X
3 Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund.
Excess of receipts (+) or expenditures (—). =
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- Vs | wi
€r10 ur- . o ur- apt- state H _ urers 18~
Total || Ient With- ‘tlolc rent | Back E;zcﬁe:: gf)}éetrs Total tal and b‘églelf_ b'el;gco Stamp and cella-
indi- | held! ta‘g’ corpo- | taxes ptaxes taxes stock gift age | taxes | tA¥es retailers’ | neous
vidual ration tax taxes ta)g(es excise | taxes
taxes
Fiscal year ending:
June 1943 ... 116,299 5,771 ... ... 686 4,137 557 5,064 84] 4,571 329 447¢ 1,423 924 45 670! 732
June 1944. 33,028|f 10,254] 7.038 785 4,763 705 9,345 137] 5,353 381 5111 1,618 988 51 729] 1,075
June 1945, 35,062/ 8,567;10,263 1] 4,422 661 11,004 144] 6,960 372 643 2,310 932 66 1,207) 1,430
1944—August. . 1,712 73 1,258 72 43 260 6 777 194 63 202 86 6 88 139
September 4,4900 1,330 18].. 953 31 2,133 25 529 29 35 183 78 4 85 115
October.... .1 1,810 821 1,233|.. 110 26 350! 9 544 19 39 196/ 78 5 95 113
November.. ... ,633 37| 1,203}, . 70 31 285 7 520....... 32 204 81 5 95 103
December.. ..| 3,670 294 18 980 40 2,312 27 559, ...... 50 201 71 5 120 112
1945—January....... 3,024/ 1.889 690]...... 43 126 270 5i 547 ...... 491 206 78 6 117 90
February...... 3,158 759| 1,892 57 143 301 6| 5104. . ..... 37 195 66 6 116 90
March 4,996 1,737 61, . 956 59 2,170 13 560l ... .. 89 171 74 6 104 117
April . .. 2,408, 907 915(. . 160 —26 443 9 S17f. ... 75 171 68 5 97 100
May. 2,406 201! 1,751, . 70 79 295 10 S71lf....... 64 180 83 6 116 121
June.. 4,025l 1,127 46 858 79 1,895 21 572 ...... 62 191 93 6 104 116
July. ... 2,242] 318] 1,249 161 75 429 8] 791 105 49 198 84 6 121 228
August. .. ... 1,916 87! 1,461 74 62 228 Si 824 209 69 199 108 N 102 132
1 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

Assets, other than interagency items! L‘?g&ﬁfgséuigl?{ eg::n
Com- Invest- Bonds, notes, Pri-
modi- ments Land, . and deben- GU' S. vately
Corporation or agency Loans| ti€s, [——————| struc- |Undis- tures payable Other ]%‘éi?' owned
Total |Cash [ receiv-| SIP" |y s. tures, | tribe [Other) —————— Jiabil. | interest| inter-
able | Ples, |~ -3 (Other | an uted |assets| Fully ities est
and *| secu- | equip- {charges guar- | o
mate- | SSCU" | ritjes | ment anteed er
rials | rities by U.S.
All agencies:
Sept. 30, 1944 31,435] 853 6,566 2,987; 1,604 437" 15,755 1,421} 1,813 1,565! 1,204} 6,398] 21,771 498
Dec. 31,1944, .. ........... 31,488 756 6,387| 2,942} 1,632, 424 16,237| 1,692] 1,419 1,537} 1,395 4,196 23,857 504
Mar. 31,1945, ............. 31,309/ 768 3,789 2,960! 1,756 388) 16,734f 1,001| 1,913} 1,124] 1,263 4,962/ 23,510 451
June 30, 1945...... ... ... Ll 33,552 700 5,544| 2,507 1,679 375! 20,164 772 1,811 502] 1,163{ 4,162 27,266 459
Classification by agency, June 30, 1945
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives .................. ) 231 6
Federal intermediate credit banks. 2 2.
Federal land banks...................... 43 186 224
Production credit corporations........... (6] 21
Regional Agricultural Credit Corp....... 15 1 140
Other®, ... ... ... . ... ... i, 2 1 25. .
Federal Farm Mortgage Corp.. 2179 8 263} . .
Rural Electrification Administration. 38 O] 386|. .
War Food Administration:
Commodity Credit Corp......... 1,623 654 519{.....
Farm Security Administration. .. 472) 4 468|......
Federal Crop Insurance Corp............. E/{ I PO DU SUPUTE FUUUIITN B C) SN SRS R | SRS FOOUOS SR § R IO
Federal Surplus Commodities Corp. ..... 3 %) 3.
National Housing Agency:
Federal Home Loan Bank Administration:
Federal home loan banks.......... ...... 31001 17 132)....... 160y...... @ |...... 1....... 50 46|
Federal Savings and Loan Insurance Corp.| 160| 2l 1550 .. el K] P R 60|
Home Owners’ Loan Corp. ...... . 1,047} 44 952(....... 15 26 3 @ 7 16 @ 26
United States Housing Corp....... B T O P o e I E e LT P
Federal Housing Administration ..... . 155f 20| 2t @) 97l (@ 1....... 16 28(..... .. 9
Federal Public Housing Authority and
affiliate: . A
Federal Public Housing Authority .. o545 21 290|....... 8 @ 219|....... 7 @ |....... 9 536(.....
Defense Homes Corp......... Ceeees .. 69) 1 1 @ [......]...... 67 (2 () 68......
Federal National Mortgage Association ... ... 1o .. .. F (¢ DR Y PR P PR (O] 101......
R. F. C. Mortgage Company................. 69l (2) 1.1 7R PR P i1 @ 66]......
Reconstruction Finance Corp. and certain
affiliates:
Reconstruction Finance Corp.. 1,477 2 20 1,253
Certain affiliatest.............. 8,241 6,769 175 7,060
Office of Emergency Management:
Export-Import Bank................. . 216 2) ... 20 e 80, 137......
War Shipping Administration...... .| 7,851 7,273 790 407)....... ...l 608  7,2431. ... ..
Othert. ... ............oiiiiiiinn, . 578 11 6! 202|.......0....... 283 205i.... ...
Smaller War Plants Corp......... R 172 15(....... @ o 3 169|.......
Federal Deposit Insurance Corp.... 87 @ ... | 7T Y 581 150 139
Federal Works Agency..... R, 240 90 47; 350 oo 2400, ......
Tennessee Valley Authority ......... 733 . 9. i 3o, 9 7241 ...
U. S. Maritime Commission ... ....... L....1 4,056 3,297 428, 2824 .. ... . f....... 2660 3,790|.......
Allother.............. e o0 01,9460 150 91 12 28 3 1,647 1! 150 58 1,888 ... ...
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
June 30, 1945
31Mar.5
Purpose of loan Fed. Recon- » 1945,
Fed. | Fed. | inter- | Banks | Com- lé\lxral Farm I-éome PFle;li.. Fed. | struc- [ ppe Ex- All all
;| Farm | medi- |for co- {modity], %€ | Secu- | YWD (TUDLC| yome | tion Clport- | 4y agencies
pond | Mort. | ate [opera- |Credit [tica-| Prity | ers' [ Hous-| jogn | i | affili- | Ime o) agen-
Corp. l(;;c;cll(l;: tives | Corp. Adm. Adm. Corp. | Auth. banks xé%rln_(r:’e ank

To aid agriculture........ 1,134
To aid home owners......[.......
To aid industry:
Railroads.

166 2,971 3,037
1 1,027 1,149

21 243 281
104 20t 226

16 46 49
..... 163 93
112 1,343] 1,409
149 451 454

Less: Reserve for losses.. 72

Total loans receivable

(net)....... 1,062 260 295 135 35 377 354 952 290, 132] 1,034 135 214| 269 5,544| 5,789

1 Assets are shown on a net basis, i.e., after reserves for losses. 2 Less than $500, 000,

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

.4 Corporations previously classified ‘“‘war corporations” are now shown under two headings: (1) “certain affiliates” under Reconstruction Finance Corp.
(including Defense Plant Corp., Defense Supplies Corp., Metals Reserve Co., and War Damage Corp.) and (2) “‘other”” under Office of Emergency

Management (including Cargoes, Inc., Petroleum Reserves Corp., Rubber Development Corp., U. S. Commercial Co., and Coordinator of Inter-American
flairs). The item “certain affiliates’” also includes Disaster Loan Corp.

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Figures on the
quarterly basis are not comparable with monthly figures previously published, owing to changes in reporting, of which the most important are: assets
items are included in tota! assets on a net basis (after reserves for losses); each asset and liability item is segregated into Government agencies (inter-
agency) and other, and segregation of interagency amounts is more complete than formerly; some asset items formerly shown are completely changed;
reporting of certain assets, especially cash and fprivately«owned interest, is more complete.

Monthly figures on the old reporting basis for the months prior to Sept. 30, 1944, may be found in earlier issues of the BULLETIN (see p. 1110 of the
November 1944 BULLETIN) and in Banking and Monetary Statistics, Table 152, p. 517,
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BUSINESS INDEXES

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

Industrial production Construction
(physical go?ume) *2 contracts 3 _Employment¢ ,
1935-30 = 100 awarded (value) 1939 = 100 Depart- whole-
Income 1923-25 = 100 Fac- g eight | ment " gje Cost of
n‘P:nyt-s :)t;ry carload- St‘i“" ‘ com- “?,si;;
(value)! Manu- follst | ings” | 868 modity 1935”50
Year and  |%g35 50 factures . Resi- Non- 1930 = | 1935-39 J’S*_B pricest ' (g0
month =100 Total || 7| Mit- | poiat]l den- | Al | a8t Faciory 100 | =190 o35 59 1926
Non- | erals il | other | cul- 79 | 100
Dur- | Nor- tia Nt = 100 | i

able

able '
JAd- _Ad- {Unad-|| Ad- Ad- | Ad- | Ad- Ad- Ad- Ad- | Ad- | Unad-|Unad-| Ad- Ad- | Unpad- | Unad-
justed | justed | justed || justed | justed | justed | justed (| justed | justed | justed | justed | justed | justed | justed | justed ; justed | justed

1919 oo 72 84 62 7 63 4 79 103.2 120 83 ' 138.6 | 14.5
1920 ... 75 93 60 83 63 30 90 123.5 129 99 154.4 | 143.2
1921........ 58 53 57 66 36 14 65 79.7 110 92 1 97.6 | 127.7
1922, 73 81 67 7 79 68 88 85.5 121 94 96.7 | 119.7

I
108.4 | 142 105 | 100.6 1 121.9
101.2 139 105 | 98.1 122.2
106.6 146 110 § 103.5 | 125.4

17 O SONION T 96 114 79 100 129 12t 135 109.9 152 113 & 100.0 | 126.4
1927. 95 {107 83 | 100 | 129 || 117 | 139 107.9 | 147 114 | 95.4|124.0
1928, 99 17 85 99 135 126 142 109.1 148 115 | 96.7 | 122.6
1929.,......... 110 132 93 107 117 87 142 116.4 152 117 ¢ 95.3 | 122.5
1930........... 91 98 84 93 92 50 125 94.1 131 108 | 86.4 ) 119.4
1931 ... 75 67 79 80 63 37 84 71.2 105 97 73.0 | 108.7
1932........... 58 41 70 67 28 13 40 49.2 78 75 4.8 | 97.6
1933........... 69 54 79 76 25 11 37 52.8 82 73 65.9 | 92.4
1034,.......... 75 65 81 80 32 12 48 67.8 89 83 74.9 | 95,7
1935........... 87 83 90 86 37 21 50 78.0 92 88 80.0 ; 98.1
1936. 103 108 100 99 55 37 70 90.5 107 100 80.8 | 99.1
1937. 113 122 106 112 59 41 74 108.2 i 107 86.3 | 102.7
1938, 89 78 95 97 64 45 80 84.2 89 99 78.6 | 100.8
1939, 109 109 | 109 106 72 60 8t 100.0 101 106 77.1 | 99.4

1942

192.8 | 220 220 319 168 130 198 90 286 | 130.5 | 165.1 165.6 | 287.0 136 158 100.3 | 11978
196.1 | 223 p733 328 169 127 175 91 243 | 131.4 | 168.3 | 168.7 | 295.4 135 159 101.0 | 120.4

199.6 | 227 224 337 1m 125 145 79 198 | 131.6 {7170.7 |7170.1 {"300.7 135 163 101.9 | 120.7

203.5 | 232 229 344 174 131 102 56 140 | 131.6 |7173.1 |"172.5 |"308.9 139 192 102.5 | 121.0

206.9 | 235 232 351 174 133 85 42 119 | 132.0 |175.1 {7174.6 {"318.0 138 161 103.4 | 122.8

208.8 | 237 236 356 175 131 63 33 87 | 131.4 |"176.2 |7175.4 |"324.9 136 159 103.7 | 124.1

209.4 | 239 239 359 176 129 52 31 68 | 130.9 (7176.9 {"175.8 |"330.4 135 159 104.1 | 125.1

212.8 | 237 238 358 177 117 45 32 55 | 131,0 {"179.0 [7178.3 (7336.1 127 168 103.8 | 124.8

214.8 | 240 241 360 177 134 60 36 80 | 131,4 |"180.1 ;7180.2 ("335.8 141 169 103.2 | 123.9

216.7 | 242 245 365 178 135 59 35 79 1 130.9 [7180.2 |"181.4 |"343.1 140 166 103.1 | 123.4

216.8 | 244 248 368 179 138 65 35 89 | 130.1 |"179.6 ["180.8 |7349.5 140 165 103.1 | 123,9

219.3 4 247 249 374 179 136 49 34 61 | 130.1 (7180.6 |"181.4 |7354.9 137 172 103.0 | 124.4

November....| 222,91 247 247 376 180 133 60 37 78 | 130.2 |"181.5 ["181.9 |"359.7 139 177 102.9 | 124.2
December..... 224.7 1 241 239 365 174 137 61 35 81 | 130.1 |"179.9 {"180.3 {7350.7 143 ' 167 103.2 | 124.4

1944

January.......| 227.2 | 243 240 369 176 139 55 29 76 | 130.0 [7178.1 |"177.5 |7350.0 145 174 103.3 | 124.2
February......}] 232.4| 244 240 367 177 142 45 21 64 | 129.6 [7177.1 |7176.5 |"349.7 142 175 103.6 | 123.8
2319 41 238 364 175 139 40 17 59 | 128.9 |"174.6 |"174.1 {7346.3 140 183 103.8 | 123.8

2311 239 237 361 172 140 36 17 52 | 128.0 |"171.8 |7171.0 (7339.8 138 173 103.9 [ 124.6

232.1 | 236 236 356 169 143 33 i6 46 | 127.7 |"170.1 1"169.1 {7339.2 138 183 104.0 | 125.1

233.9 1 235 236 354 169 142 34 15 50 | 127.7 |"169.2 |"168.6 |"339.5 139 176 104.3 5 125.4

233.2 | 230 232 347 165 139 38 14 57 | 127.5 |"167.6 [T167.7 |7331.7 142 189 104.1 1 126.1

234.0 | 232 235 348 168 142 41 13 63 | 127.3 |7166.8 |"167.9 |"335.0 142 187 103.9 | 126.4

September....! 232.51 230 234 342 168 143 39 13 61 126.5 7164.9 |"166.0 |"333.8 139 187 104.0 | 126.5
October....... 235.5 | 232 234 344 169 143 42 13 65 | 125.7 [7163.3 |"164.1 |"335.1 137 193 104.1 | 126.5
November..... 237.5 | 232 232 341 173 143 46 13 73 | 125.3 |7162.6 |"163.0 |331.8 141 205 104.4 | 126.6
December.. ... 239.0 | 232 230 343 173 137 51 14 81 125.7 [7163.0 |"163.3 |"336.8 137 196 104.7 | 127.0

1945

January....... 2419 | 234 230 345 175 140 48 14 75 | 126.6 |7162.9 |"162.4 |335.2 143 197 104.9 | 127.1
February...... 245.2 | 236 232 346 176 141 59 13 96 | 126.7 {7162.5 |7162.0 |"333.7 139 211 105.2 | 126.9
March.........| 244.1{ 235 | -232 345 176 142 72 15 118 | 126.7 {7160.6 |7160.2 |7330.2 145 220 105.3 | 126.8
April.......... 242.3 § 230 229 336 174 140 70 18 112 | 125.1 {"157.6 {7156.9 1"321.5 141 181 105.7 | 127.1
AY oeerannnn 241.9 | 225 225 323 173 138 58 20 89 | 124.4 {7154.5 |7153.6 (7307.0 140 188 106.0 | 128.1
June.......... 24461 220 | "220 308 173 144 50 22 73 123.5 |"151.0 |"150.5 [7302.5 140 202 106.1 | 129.0
July. .. L] 2434 211 212 293 165 143 54 23 79 122.4 | 145.5 | 145.6 |7286.5 139 218 105.9 | 129.4
August........ P237.3 | P188 | P190 | P243 | P158 | P141 P59 P23 P89 P121.1 [P141.1 (P142.2 | .. 128 200 105.7 | 129.2

* Average per working day. P Preliminary. ' Revised.

! Department of Commerce series_on value of payments to individuals.

2 For indexes by groups or industries, see pp. 1050-1054. .

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1057 of this BULLETIN.

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

For indexes by Federal Reserve districts and other department store data, see pp. 1059-1061.

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

employment, January and December 1943, pp. 14 and 1,187, respectively, and 10541055 of this BULLETIN; for department store sales, June 1944, pp. 549-561.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

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

1944 1945
Industry
July | Aug. | Sept.| Oct. | Nov | Dec. | Jan. | Feb. [ Mar. | Apr. | May | June | July | Aug.
Industrial Production—Total. ... .. L) 230 | 232! 230 | 232 232] 232 | 23¢ | 236 | 235 | 230| 225 | 220 | 211 |P188
Manufactures—Total. .| 246 ) 248 | 246 | 248 | 248 | 249 | 251 | 252 252 | 247 240 | 233 | 222 |?196
Durable Manufactures. ... | 347 3481 342 344 | 341 ] 343 | 345 | 346 | 345 336, 323 | 308 293 | 7243

203 | 202 206 | 201 | 198 197 202 | 210 206 | 204 | 192} TI& | 153

198 | 196 | 197 192 190+ 188 | 192 1 198 188 | 190 | 181 182 | 161
224 | 222 225 ¢ 218 1 245 | 219 226 | 234 2321 229 214} 7203 1 164
183 183 187 186 | 181 176 | 180 | 189 184 | 182 ] 173 "172 | 142
5124 302 492t 453 456 | 526 | 552 | 561 573 1 S67 | 505 | 7421 | 319

Mackinery...................... C 435 434 ) 427 | 428 422 ) 431 431\ 4361 431 | 419 | 405 | 393 | 371 | P30

Moanufacsuring Arsenals and Depotst. ) b e e o e

Transportation Equipment. .. | 704 707 | 695 04| 699 | 709 | 706 | 695 676 | 651 | 610 | *572 | 535 | Panr
Automobiles........ ... .. 223 | 220 | 226 2290 230 | 235 235| 242 { 236 | 231 | 218} 207 | 188 | P151

(Aircraft; Railroad cars; Locomotives; Shipbuild-
ing—Private and Government)!. ... .. . ... .. .. ..

Nonferrous Metals and Products. b o244 295 238 ) 233 | 234 229 253 | 257 267 263 | 248 | 219 | 210 | 200

Smelting and refining........................... .. 246 | 226 | 2051 200 19 186 | 187 191 | 193 194 188 | 184 183 | 172
(@f)per smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)l.. .. ... . ... .. . ... . B PUPREY FRUNS AT N S
Fabricating........... ... 243 | 252 252 246 252 247 280 284 | 296 201 272 234 221
(Copper products; Lead shipments; Zinc ship-
ments; Aluminum products; Magnalum prod-

ucts; Tin consuraption)®..................... R P AR JS PP P P Y O PN P N .

Lumber and Products. .. ... o124 127 120 ) 120 122 122 126 123 | 121 119 118 | T116 110 | P107
Lumber..........oooiii i e 114 118 111 109 112 111 118 112 | 110 109 108 104 98 98
Furniture..........cooiiiiii i 143 146 139 143 4 142 142 146 | 144 140 138 | 7138 134 | P124

Stone, Clay, and Glass Products......................... 165 | -162 | 159} 161 160 [ 163 | 162 ) 1631 166 167 | 162 | T166 | 169 } Pl60
Glass products...............cooiiiiL 169 165 174 169 174 164 168 | 175 183 179 176 | 7193 | P174

Plate glass...............cooeenne 66 66 64 56 51 60 56 61 62 61 43 62 61

Glass containers,................ 204 | 200 2127 208| 218 | 200 207 216 | 225| 2211 223{ 239 | P23
Cement..................coiiuienn, 88 86 88 88 90 87 87 86 85 85 95 93 97
Cla,y products. ...................... - 122 116 115 116 116 125 122} 124 122 115 | 121 117 | 110
gpsum and plaster products........ 1810 175} 179 | 175 ] 171 | 182 | 185 | 183 | *180{ 7168 | 7172 | 179 | P162
rasive and asbestos products . 205} 302 | 2027 295 307 302| 305| 306 300} 295 | 298 | 287 | P260

Other stoneand clay products! ....................0.....f.ooo oo b e
Nondurable Manufactures . .................... 165 | 168 | 168 | 169 173 | 173 | 175 | 176 | 176} 174 | 173 | 173 | 165 | P158
Textiles and Products...............ccovviiiiiiiiinan.. 139 141 147 146 149 152 150 | 155 53| M9 | 150 150 132 | P134

Textile fabrics. ...
Cotton consum .
Rayon deliveries.........
Nylon and silk consumpt nt
Wool textiles..

Carpet wool consumptlon ..
v‘e‘.v[.:pare] wool consumptlon
oolen and worsted yarn..
Woolen yarn............... ... 148 163 162 170 161 170 162 170 | 166 153 161 162 129 |.....
Worsted yarn.......... e .
Woolen and worsted cloth,,...............

Leather and Products.......... ... 05| 2y ¥ 15| ms| 14 183 28| 122 22| 2¢t 127 110 | P107
Leather tannmg ................................... 113 108 120 111 112 115 113 19 | 117 118 115 | "119 110 98

Cattle hide leathers.................. L. 126 118 ) 132 119. 122 127 | 125 137 | 132 134 ] 132 137 128 | 113
Calf and kip leathers..

Goat and kid leathers. .
Sheep and lamb leathers.

SROES. -+ vvvversnoeananeenoi w00 |t | 122 117 | 19| 113 14| 23| 126 | 125 | 26| 132 | P1oo | P14
Manufactured Food Products................ Lo 1530 q4r ) 146 | 1491 154} IS5 | 155 ) 158} 160 | 606} 1531 150 146 [ P39
Wheat oM. .. ...oveeennene et ereeeeeean, 3] 16 13] 18| 25| 123 130 | 131 125 | 38| Mo} 138 1135 [ A1n

Cane sugar meltings!.......... S NN PURRON PUDDITS U SO BN SR SN S U TR FEURE IR I
Manufactured dairy products.. ..
Butter.
Cheese

Canned and dried mllk 185 180 | 184 179 | 181 179 | 112} 1715 189 | 204 196 | 206 222 208
Ice cream. .. . S U MY PRI RN JUTUUT SRS SUU S SN RS PSS SO S A
Meat packing.............ooiiiiiiiiii 175 169 161 154 158 158 146 146 146 l 134 132 141 140 133
Pork andlard. ... .. ..o 219 197 176 159 167 164 149 135 139 | 137 135 144 146 126
Beef ................................ 127 138 140 140 141 149 147 169 165 139 134 142 136 144
-3 160 191 196 218 213 175 123 101 104 88 95 103 116 151
Lamb and mutton.........cooiviiiiinnia., 134 125 135 145 142 149 | 143 129 ) 129 121 128 | 142 133 110

r 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]

1944 1945
Industry -
July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. j Mar. | Apr. | May | June [ July | Aug.
Manufactured Food Products—Continued
Other manufactured foods.......... 153 148 | 147 150 | 155 | 159 | 162 | 165 | 169 | 168 | 161 | 154 | 150 | P141
Processed fruits and vegetables 130 1121 120 | 139 145 146 | 162 | 163 | 180 | 170 { 149 | 136 1 131 P112
Confectionery.. ....... .. 135 123 115 118 128 138 | 137 143 151 156 151 129 08 [......
Other food products... 162 | 162 | 159 | 158 | 162 | 165 | 167 | 170 | 169 | 160 | 165 | 163 | 161 | P154
Alcokolic Beverages. .. 128 186 | 156 166 184 | 169 | 213 | 170 148 4 136 139 93 173
Malt liquor..... | w6 | 152 1z | vz 197 | 14| ter| 167 153| 152f 130 139 W7 | 149§
Whiskey....... ... TSR o) 10t s o] of o] 18] 1| ol 0f of 0f 19 5§
Other distilled spirits................. d 37| 647 68| 104| 76| 74 452 | 250} 156| 67| 61| 57| 448 399
Rectified liquors...... ....... ... .. ] 205 232 270 305 353 355 346 312 265 283 291 318 293 306
Industrial Alcokol from Beverage Plantst . . S PO N e O O O O o o R B
Tobacco Producis. ... o122 126 124 120y 133 131 121 123 123 20 128 139 128 150
Cigal’s ............................................ 86 92 95 93 105 95 85 95 93 91 92 93 83 91
Cigarettes........................ o] 154 152 149 142 157 155 147 145 147 143 156 177 162 195
Other tobacco produCts ................... 78 92 87 93 107 108 95 97 91 920 94 90 88 98
Paper and Paper Producis. .. | 133 M2 142 143 M43 135 | 136 137 | 141 190 ) 11| 142} 135 | P13
129 137 137 139 138 132 132 134 { 137 136 136 137
153 159 156 165 158 150 152 156 | 157 160 160 160
pulp.. e L] 114 119 118 126 it 115 111 113 | 113 114 108 116
Sodapulp......................L . 92 96 92 96 97 97 95 98 | 101 103 103 103
Sulphgte pulp..........o.ll o232 234 | 231 245 | 238§ 212 214 227 | 227 234 | 236 | 236
Sulphite pulp...................... o127 138 135 142 136 133 137 139 | 139 141 140 138 122 1. .....
o3 G po125 134 134 135 135 129 129 130 | 134 132 133 134 128 126
ngerboard. e o148 158 159 158 160 145 153 152 | 157 158 161 160 149 141
Fu}e Paper.........coovviiiiiiin.. - 99 111 113 111 106 93 85 87 84 79 78 75 7 74
Printing paper............... . .l 103 118 | 116 116 120 125 119 125 | 127 126 § 125 126 122 126
Tissue and absorbent paper.. 158 | 149 | 149 | 149 | 150 ] 156 | 147 | 143 [ 148 144 | 141 | 1397 146 | 142
Wrappu.lg paper............. .. 118 127 127 132 130 125 128 127 | 133 129 | 132 139 133 135
Newsprint . ..., i, 83 77 84 81 81 85 76 83 82 80 80 79 80 72
Paperboard containers (same as Paperboard)..|......|......|...... ] oo e
Printing and Publishing.. ... A et 102{ 99| 103 103 104 102 105} 105| 205{ 105\ 106 105 P111
Newsprint consumption............................ 87 87 83 89 86 84 85 84 83 85 85 85 88 96
Printing paper (same as shown under Paper).......| .....[...oc. b oo e e e
Petroleum and Coal Products. .. | 247 | 251y 258 | 266 268 | 268 273 276 | 272 | 268 | 273 | T269 | P267
264 | 272| 281 283 283 | 289 | 292§ 287 284 | 289
138 141 140 144 141 143 150 | 145 145 149
s 159 162 167 165 165 171 174 1 166 167 174
Lubricating oil ................ 125 132 135 136 133 133 126 | 134 136 138
Kerosene... ... e . 126 | 126 124 | 124 | 119 123 126 | 131 120 121
Other petroleum products! JUUE TUDUN FUUUIN FUSUEN SRR FUUUNNN FURUE FOURURY SUREN FUUUOY SRR FRUY FOUDY DU A
Coke....oooooiiii i e i in 168 170 170 167 167 168 171 161 168 163 165 153
By-product coke ................ .. 164 | 162 | 164 | 164 | 163 | 162 | 163 | 164 | 157 [ 161 ] 155 158 | 148
Beehive coke.............coiiiiii 419 | 389 384 | 367 296 | 334 | 367 387 284 | 406 | 421 400 | 335
Chemical Products......................... . 341 307 ) 307 307 32| 47| 318 | 39} 318y 38| 319 308 | P265
Paints 143 139 139 141 141 142 140 139 135 131 135 139 | P133
Soap. .. 132 131 129 133 137 136 136 | 13§ 134 134 132 130 | P122
Rayon .. 240 237 239 242 242 244 241 | 244 241 240 243 242 | P222
Industrial chemicals..................... o 408 | 400 | 395 | 394 | 396 { 396 | 400 | 402 | 405 ( 407 | 412 | 409 | P368
Ezxplosives and ammunition? N PO PO PSS SRR PN PN P SO D R ! EE TR CETETR I
Other chemical productst. ...........oooivveeveninc]oencoeeoen oo e e e e
Rubber Products....... ..................... | o2er | 23| 230 2sr| 231 | 239 | 247 | 247 236 | 233 224 222 218 | P193
Minerals—Total ......................... 139 | 142 | 143 | 143 | 143 | 137 | 140 | 141 | 142 | 140 138 | 144 | 143 {P141
Fuels.......... e 143 147 | M8 | 148 48 | 141 145 46 | 147 | 145 143 150 | 148 | P147
Coal.. .o e 144 | 148 | 147 | 149 | 149 | 132 | 140 | 143 | 142 | 136 | 125 148 | 140 | P135
Bituminous coal. .. .. P I 05 | 154 151 152 155 138 151 150 149 138 145 153 146 | P144
Anthracite. ...... ... 18 124 129 133 126 109 9 112 115 131 47 129 117 | 102
Crude petroleum... . e 142 146 149 148 148 146 148 148 150 150 152 151 153 | P153
Metals. .. oz 14} 13| | o112 111 ur | oz 111 111 110 | *109 | 109 | P105
Metals other than gold and silver 163
Ironore............o.o..oiue .
(Copper; Lead; Zinc)l ........
Gold....... .. ... ...
Silver..... .. ...

T Revised. ? Preliminary.

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

Note.—For description and back figures see BULLETIN for October 1

pp. 753-771 and 825-882,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

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

1944 1945
Industry

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

Industrial Production—Total .................... 232 | 235| 234 | 234 | 232 | 230 | 230 | 232 | 232 229 | 2257220 212 | *190
Manufactures—Total .. ... 248 | 251 | 249 | 250 | 248 | 248 | 248 | 249 | 249 | 245| 240 | 234 | 224 | P198
Durable Manufactures ....................... 348 | 349 | 343! 346 | 341 | 342} 343 | 345 | 344 | 335 | 323 308 | 293 { P44
Tron and Steel ......cocvvivviiiiiiiiiiiininieiiiennan, 2020 203 | 202| 206 | 200 | 198 | 197y 202} 210} 206 | 204 192 157 | 135
[ T e + Y | 19 198 196 197 192 190 188 192 198 188 190 181 182 161

Steel ............. 222 224 222 225 218 215 219 226 234 232 229 214 | 7203 164
Open _hearth . 184 183 183 187 186 181 176 180 189 184 182 173 | "172 142
Electric . .... P S 491 512 502 492 453 456 | 3526 352 561 573 567 505 | 421 319

Machinery .....vvviiiiiiiiiiiiiiiiiiiiiii, o) 435 434 4271 428 422 431} 431 436 | 431 ) 419 | 405 | 393 | 371 P310
Manufacturing Arsenals and Depoisd ..................1 .. .| . 0...... AU R PR o O P ..
Transportation Equipment ........... ..., 704 707 | 695 704 699 709 706 695 676 651 510 | 7572 535 | p411

Automobiles. ......... . 223 229 | 226 229 230 [ 235 235 242 236 231 218 | 7207 188 | 151

{Aircraft; Railroad cars; Locomotives; Ship-
building— Private and Government)t..... ... | .. ...\ ... 0. AU (DN P oo ..

Nonferrous Metals and Products .. | 243 | 245 238 233 | 234 | 229} 253 257 | 267 | 263 | 248 | 219 | 210 | P200

Smelting and refining ............................ 244 226 | 205 200 191 186 187 191 194 194 189 183 182 | P172
(Copper smeltmg, Lead refining, Zinc smelt-
ing; Aluminum; Magnesium; Tin). ... .. .. f. oo e PR DU SUS PR PN DR S
Fabricating ... .. .......... ... ... .. .. .. 243 252 252 246 252 247 280 284 296 291 272 234 221
(Copper products; Lead shipments; Zinc ship-
ments; Aluminum products; Magnesium
products; Tin consumption)l............. | .....|..... oo oo % PR PR SR S PUUTRN I

Lumber and Products 130 135 | 128 125 120 113 113 | 14| 115 119 120} 121 116 | ?113

Lumber . ......cccun 123 129 | 123 117 109 97 99 97 101 108 112 | 7113 107 | 2108
Furniture .........covveevenveereeecineniannnnnn.s, 143 | 146 | 139 | 143 | 141 | 142 | 142 | 146 | 144 | 140 ] 138 | "138 | 134 | P124
Stone, Clay, and Glass Products. ..................... 165 | 167 | 164 | 167 | 163 | 159 | 1561 1561 161 | 165 | 167 | 166 | 168 | P165

Glass products
Plate glass ..
Glass containers.

Cement .

Clay products ......

Gypsum and plaster products. .

Abrasive and asbestos products.

Other stone and clay productst. .................. T B IR S PP PRI P R Y N TR DU I T

Nondurable Manufactures ................... 167 | 170 173 | 173} 173 | 174 | 170 ¢ 172 172 171 172
Textiles and Producls . ............ccoiiviiieniiiio .. 1301 1417 147} 146 149 | 152 150 § 135 1331 149 150
Textile fabrics . ...l 120 | 132 137 136 | 139 | 141 139 | 144 ] 142 | 137 | 138

Cotton consumption ..
Rayon deliveries .. ..........
Nylon and silk consumption? .
Wool textiles ...... .. ......
Carpet wool consumptxon .
Apparel wool consumption .
Woolen and worsted yarn ..

193] 189 | 196 | 199 | 209 | 215 | 215 | 215 215 | 218 221

1317 '140°) 134°| 150} 1431 152 | 146 iéi"149 152 | 146

Woolen yarn ........... b 1a8 | 63| 162 | 10 161 170 F 162 | 170 | 166 | 153 | 161

Worsted yarn .......... . 138 141 153 156 148 157 148 146 142 139 137

Woolen and worsted cloth ................ i 144 ] 153 | 160 | 164 | 151 166 | 159 | 169 | 166 ] 161 165

Leather and Products . ros | ongt r2t | s ome | ms | one | 125 12z 122 a2
Leather tanning ...........cocovviviiiiniiiiniennn 107 | 107 ] 118 112 1161 114 ¢ 113+ 1281 16| 1171 115 116 | 105 96

Cattle hide leathers ...
Calf and kip leathers
Goat and kid leathers .
Sheep and lamb leathers ..

Shoes . 100 114 122 117 119 113 114 123 126 125 126 132 109 114
Manufactured Food Products Lo 163 165 | 66| 159 ) 155 | 450 | 143 | 141% M2 | 145 | 146 150 | 157 | PI53

Wheat flour ....... P 12 | 15| 123 | 125 120 | 122 130 | 132 122 1 133 134 132 1 133 | 7130

Cane sugar me]tmgql ..........
Manufactured dalry products

P31 | P78 Pi5s | P125T| 108 | P94 | Peg’| Pos’| P16 | Piag | P178 | P200 | 212 | 185

Butter ........... ..... 107 91 82 70 62 61 69 71 77 89 112 124 | ™09 93
Cheese . 187 162 149 134 117 11t 120 133 151 189 234 254 223 192
Canned and dried milk . 215 186 | 170 | 145 ¢ 130 | 138 | 140 | 157 ; 186 ; 231 | 272 | 284 | 257 | 214
Tcecream ......coooiiiiiiiiiiiieieeeeee e

Cie2 |T1a77) 1487 156} 1357|182 i TTi3i 130’| 135 1257|132} 1397 131 119

Meat packing .
193 151 139 150 195 217 195 132 129 125 133 144 129 97

Beef ......... .. 128 140 % 151 153 146 | 149 150 | 156 | 150 ; 131 134+ 1391 137 146
Veal .......... ... ... 160 | 188} 215 | 248 | 228 ; 165 114 89 98 ;’ 86 98 1 1031 116 | 148
Lamb and mutton .....................oe 129 | 1221 144 151 142 146 152 | 131 126 I 18 | 130} 132 127 108

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

[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 Reverage Planist . ..
Tobacco Products ...
Cigars

Cigarettes
Other tobacco products

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

Petroleum refining ..
Gasoline
Fueloil .........ooiiiiivnnian
Lubricating oil
Kerosene
Other petroleum products! ..

Industrial chemicals ..........
Explosives and ammunition!
Other chemical productst

Rubber Products

Minerals—Total ...........coumavevniinneennn
Fuels .....ooocviiiiiniiiiiimm . et

Coal .........coiiuninn
Bituminous coal .
Anthracite ...

Crude petroleum

Metals

Metals other than gold and silver
ION OL€ ... ... ... . .iiiininnnnn
d(Coppet; Lead; Zinc)t .

ol
Silver

1944 1945
July | Aug. | Sept.| Oct. | Nov.| Dec.| Jan. | Feb. | Mar. | Apr. | May | June | July | Aug
159 | 170 | 174 | 167 | 161 | 155 | 148 | 149 | 148 | 148 | 145 | 146 | P157 | 157
1691 2131 236§ 180 | 133 | 114 105] 103 | 99| 104} 971 105{ 170 | P183
1] 132 148 ) 154 | 151 ] 139 | 141 | 144} 140 130 | 117 | 96| 88 .. ..
165 1651 162 | 166 | 171 ] 169 | 160 | 161 | 162 | 162 | 162 | 165 | 165 | »158
51| 1981 159 168 | 159 | 146 | 191 158 | 139 148 | 147 162 214} 175
183 | 173 | 174 | 164 | 151 | 140 | 137 ] 150 ) 142 | 160 | 158 | 175 184 170
0 100 6 0 0 0] 198 1 0 0 0 0] 199 55
220 6091 94! 270 | 159 81| 414 | 228 ) 136 | 44| 36| 35( 400 | 216
2051 232 270 | 05| 353 | 355 | 346 | 312 265| 283 | 291 | 318 | 293 | 306
17| 120 31 125 37| 120 2t ps| o7 ous) o128 1451 1334 55
86 92 95 03| 105| 95 851 05 93| 9 92 931 83| o1
162 160 | 160 | 148 | 160 | 142 | 147 | 136 | 137 | 133 | 156 | 186 | 170 | 204
78] 81 o3 99 110 957 93| 94| 91| 90| 95 92 88 | 95
132 11 1| pM3| 143 134 136 138 41| 141 142 142 134 | P13
128 | 137 137| 139 138 132 132| 134! 137 | 136| 137 | 137{ 130 | 129
151 157 | 154 | 164 | 159} 150 152 157 158} 162 | 161 | 160 i 147 ]. ..
100 105) 105 | 117 17| 17| 11s| u8 | 121 25| 17| 17| 1o74....
92| 9| 9 9% | 97| 97 95 08 | 101 | 103| 103 | 103 93
232 | 2341 231 | 245) 238 | 212 | 214 | 227 | 227 | 234 236| 236 | 227 (.....
127 | 1880 135 | 142] 136 | 133 | 137 | 139 | 139 | 141 | 140 | 138 | 122 .. ..
125 | 134§ 134 | 135 | 135 129 129 | 13t | 3¢ | 132 133! 134} 128} 126
148 | 158 | 159 | 158 ( 160 { 145! 153 | 152 | 157 | 158 | 161} 160 | 149 | 141
99 | 11t { 113 | t11| 106 | 93 85 871 8¢ 9 78 75 73 74
103 | 118 116 116 | 120 | 125 | 119} 125 127§ 126 | 125 | 126 | 122 126
151 149} 149 151 | 150 | 151 | 145} 148 | 148 | 145 | 141 | 142 | 140 | 142
18 | 127 127 132 | 130 | 125 | 128 | 127 { 133 | 129| 132 | 139 | 133 | 135
82 77 84| 81 82 ] 84 6| 83 82| 82 8t 80 78 71
89 981 100 | 105 107 1061 99} 104 107] 108) 106] 105 99| 107
75 78| 84| 93 931 88 9 83 87 9| 83! 84 761 87
247) 251 | 258 | 2661 268 | 268 | 273 | 276 | 272 | 268 | 273 | *269 | 2267
259 | 264 | 272 281 | 283 ( 283 | 280 | 202 | 287 | 284 | 289 | 7285 | ... ..} ...
137 138 | 141 140 | 144 | 141§ 143 | 150 | 145 | 145) 149 | 148 | 156 | P153
164 | 159 | 162 | 167 165 165) 170 | 174 166 | 167 174} 177 ) 175} ...,
124 | 124 132| 135 136 | 132 | 129 | 125} 132§ 141 | 143 136 | 134
119 ] 121 124} 124} 128 | 123 | 126 132 | 134 123 | 1220 124 124 (. ....
a2 e | 68Ty 10| 1r0 | 167 | 167 | 168 | 171} 1617 1687| 1637|165 | 153
164 ] 164 | 162 | 1641 1641 163 | 162 | 163 | 164 | 157 | 161 | 155 | 158 | 148
442 | 410 | 389 | 384 | 367 | 296 | 334 | 367 | 387 | 284 | 406 | 421 | 400 ) 335
3101 310| 307 3091 308 313 316 319 321} 320 318 | 315 304 P261
140 | 142 7 138 | 139 | 130 | 141 | 139 | 139 | 139 | 137 | 135 | 139 | 137 { 7132
133 | 133 | 136 | 135 | 134 | 137 | 133 | 135 135| 131{ 130 | 130 | 129 | P124
237 | 240 | 237 239 242 | 242 | 244 | 241 | 244 | 241 | 246 | 243 | 242 | P222
408 | 408 | 400 | 395 | 394 | 396 | 396 | 400 | 402 | 405 | 407 | 412 | 409 | P368
2271 231| 230 231 231 239 | 247 | 247 | 236 | 233| 224 222{ 218 | P193
143 | 147 | 147 | 144 | 140 | 131 | 134 | 135 | 136 | 140 | 141 | 147 | 145 |7144
143 147 148 148 148 | 141} 145 | 146 147 145| 143 150 | 148 | 147
144 | 148 147 ] 149 | 140 | 132) 140 | 143 | 42| 136} 125| 148} 140 | P135
150 ] 154 | 151} 152] 155 | 138 | 151 150 | 149 | 138 | 145 | 153 | 146 | P144
118 ] 124 | 1290 1331 126 109 | 96| 112 115 13t 47 | 120 | 117 | P102
142 | 146 | 149 | 148 | 148 | 146 | 148 | 148 [ 150 [ 150 | 152 | 151 | 153 | P153
1921 1451 138 123 89| 68 68| 68 72| 109 1317129 ) 125 | P123
2220 227 ) 215 | 188 ] 130) 94| 95| 98| 104 | 166 | 207 | 7204 [ 196 | P193
323 | 336 | 311} 259 | 133] 61 63 68| 8 | 216 | 304 | 301 | 289 | 289
ol s s s e sl
66| 62 57 581 64| 62 56| 33 561 61 54| 47 42

" Revised. P Preliminary.

1 Series included in total and group indexes but not available for publication separately.
Note.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940, pp.

753-771 and 825-882.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

(Without Seasonal Adjustment)

[Index numbers of the Bureau of Labor Statistics, 1939 = 100)
Factory employment Factory pay rolls
1944 1945 1944 1945
July Aug. | Apr. | May | June June | July | Aug. | Apr. | May | June | July
Total................ "156.9| "153.6| 7150 .5 7339.57331.7 7335.0| 7321.5| 7307.0| "302.5| 286.5
Durable goods ... ... 7229.3| T228.1| 7210.2] "204.1| 71969 7476.6 "461.4| "465.4| "437.2| "413.3| 7399.8| 372.7
Nondurable goods................ T119.3| "120.5| T114.9| "113.7} "113.9 7205.4| T204.9| 7207.5( 7208.3| 7202.9| 7207.3| 202.2
iron and Steel and Products. . TI71.3] TI71.7( T167.0( T164.5| T159.1 T318.6] T314.1| 7316.5( T319.0| "308.8| v298.5 279.2
Blast furnaces, steel works, etc.... .. 124 124 122 122 121 225 225 223 229 227 223 215
Steel castings . 244 244 236 230 213 453 434 436 451 422 389 345
Tin cans and other tmware 130 132 131 130 133 207 212 222 228 213 230 232
Hardware............. 128 130 129 127 125 263 258 262 275 268 263 244
Stoves and heating equtpment ...... 138 139 134 131 127 259 252 256 265 247 244 234
Steam, hot-water heating apparatus..] 183 183 179 176 165 346 338 345 348 334 7320 292
Stamped and enameled ware. 160 161 135 153 150 323 320 324 323 313 304 282
Structural and qrnamental metal work| 214 210 190 179 168 421 418 411 365 341 318 279
Flectrical Machine{y ..... T289.2| T287.3| T267.6 T263.0] T257.9 7527.6{ "513.9( 7515.3| T502.1| T484.8| T474.0| 445.0
E]ec.tnca.l equipment.. ... .. 249 249 232 228 223 465 451 456 441 426 415 387
Radios and phonographs. .. 292 286 263 260 254 560 542 534 521 501 486 463
Machinery, except Electrical ... .. 229.8) 7227.9\ *217.3| T213.1] "209.3 T441.1) T421.8) T424.5) T413.7] T392.1] *393.9) 371.6
Machinery and machine shop produCts 228 228 218 214 210 429 409 415 410 386 386 366
Engines and turbines. 376 377 349 339 332 833 784 786 132 683 680 641
Tractors........... e e 192 188 178 174 173 304 293 201 278 272 278 272
Agricultural, excluding tractors.. 163 160 153 149 150 336 332 319 313 289 306 296
Mach!ne tools........ e 210 207 20 198 195 384 371 369 31 348 353 329
Machine-tool accessories. 270 264 254 250 244 475 458 450 449 430 422 388
Pumps............ ..ol 326 318 284 279 274 712 676 669 593 576 585 543
Refrigerators....... ........ 150 151 142 139 ™35 270 251 277 260 250 7243 229
Transportation Equipment, except Autos..|"1457 3171432 3|"1201.1|"1117.7|71025 .4 961.1) 900.1|73079.3|72979.8|72982.1{72538.3|72322.6(72152.8] 1999.9
Aircraft, except aircraft engines ... .. 1745 | 1733 | 1560 | 1450 | 1277 | 1186 |[.......| 3433 | 3338 | 3334 | 3071 | 2837 | 2543 | 2307
Alrcraft engines. ............ ....... 2788 2709 2289 2167 1950 1870 4993 4761 4820 3957 3703 3232 3043
Shipbuilding and boatbuilding. . 1613 1577 1233 1132 1067 998 3498 3387 3379 2m 2434 2328 2193
Automobiles............. TI74. 7| TI76.2| T186.5( T160.2] T154.3] 144.6) 134.1] 7330.8| T314.0{ T319.0| 7308.0] T283.2{ r272.6| 243.7
Nonferrous Metals and Producis. ... ... ... TI84. 4| TI83.6| TI79.1{ TI77.7| T172.7| 162.0y 157.2| 7354.3| T342.1| 342.9| T349.2| 7336.5| r327.0{ 302.7
Primary smelting and refining........ 175 171 142 140 141 138 334 325 315 269 262 262 268
Alloying and rolling, except aluminum| 176 179 185 183 176 163 340 320 337 362 341 328 294
Aluminum manufactures. . 309 296 300 296 284 260 567 551 522 554 524 497 450
Lumber and Timber Basic Products..... .| "118.0] "118.8| T107.7{ T108.8] T108.9| 107.9] 108.0| 7222.8| T213.2| T227.1) 7202.7) *203.1] *209.6] 192.9
Sawmills and logging camps. . 83 83 74 75 75 75 159 152 165 141 142 148 134
Planing and plywood mills. ... 98 98 94 93 93 23 170 166 165 167 164 167 160
Furniture and Lumber Products. .. ........ T105.4] T106.0| T101.0| T100.2| T100.2] 98.0| 97.2) T190.9| T187.0| T194.7| T191.6| T187.7| T189.1] 181.3
Furniture. ..., 98 99 94 923 93 90 {....... 178 174 181 177 173 173 166
Stone, Clay and Glass Products. ... ....... TII4.7) TH4.1| T109.7¢ T100.1) TII1.00 109.3] 108.7| T191.9| T186.2] *191.1} T193.3| T187.9| T192.0) 187.7
Glass and glassware..... .. 131 129 125 124 127 124 197 204 206 200 201 194
Cement. . 73 73 68 69 71 73 113 118 115 114 121 128
Brick, tlle, and terra cotta..... 76 76 71 7 73 73 122 124 124 121 126 127
Pottery and related products. . 125 124 116 115 117 113 187 193 189 184 186 176
Textile-Mill and Fiber Products........ ... T96.50 T96.0| 792,71 T91.8) T92.2 90 .4 T170.71 T170.4; T170.6) TI66.6] T174.6] 169.9
Cotton dgoods except small wares 110 109 105 104 105 103 207 204 202 200 210 210
Silk an gron goods. .. ...... 74 74 72 71 72 71 131 134 135 134 142 138
Woalen and worsted manufactures. . 98 97 95 94 94 91 184 181 187 179 187 177
Hoslery............. .. .. ... ... 66 66 61 61 61 60 102 106 99 95 100 94
Dyeing and finishing textiles. . 90 89 86 86 86 84 147 146 148 141 147 145
Apparel and Other Finished Textiles. T108.1| T110.5| T105.4| T103.1) T102.2|  96. T178.8) T190.9| T196.2] T181.5| "183.1| 167.5
Men’s clothing, n.ec....... ..... ... 95 96 91 90 90 86 155 161 167 157 164 152
Shirts, cﬂlars, and nightwear. . 76 74 69 68 69 68 133 128 129 123 | "126 126
Women s clothing, n.e.c........ 76 9 76 74 72 65 126 140 144 131 126 109
Millinery................. .. 72 78 81 69 66 67 103 129 126 84 91 106
Leather and Leather Products 911 T91.00 *89.0) 788.61 789.8 &8, Ty57.71 T158.2] T166.9| T151.1| *170.3| 165.0
Leather...................... 85 85 82 82 83 81 147 146 148 147 149 146
Boots and shoes. . .. 80 80 78 78 79 78 140 140 150 143 154 149
Food and Kindred Products. ... .......... T132.5| T137.7| T115 4| T114.5) T116.7| 123, T2U1.7| T215.5) T189.6| T188.1| T196.4] 205.8
Slaughtering and meat t)ackmg 132 130 107 103 106 106 220 211 168 163 178 175
Flour...................ooa.. 117 114 115 116 119 121 195 190 201 202 211 218
Baking...... 112 112 110 110 110 108 168 168 170 7171 174 175
Confectionery. 109 114 113 109 108 99 178 188 192 185 187 164
Malt hquors .......... 148 148 138 139 143 147 226 224 207 206 220 231
Canning and preserving.............. 132 163 76 73 79 124 243 306 150 144 155 246
Tobacco Manufactures. .. T88.6| '88.2| T86.7| T85.4| 785.91 &3, TI57.0| TI57.5) 16041 T156 4] Tr64.10 1514
Clgarettes ...... 128 127 125 124 124 124 197 196 200 192 204 201
CIgArS. .o v ciiieanns 68 68 65 64 65 60 132 133 131 133 137 113
Paper and Allied Products................ T119.3\ T1IR. 8 T115.6] V114.6) 11600 113 T192.8) T194.0{ T196.2 T190.7| "197.7| 193.5
Paper and pulp.. ...... 106 { 107 | 105 | 104 | 105 | 103 179 | 181 182 | 178 | 184 | 181
Paper goods, n.e.c.. 122 119 117 115 113 111 194 187 194 186 193 182
Paper boxes.............. ... ... L 115 114 110 109 111 109 176 179 180 175 183 181
4
" Revised.

Note.—Revised indexes shown here for major groups and totals were released by the Bureau of Labor Statistics in September 1943.

These indexes have

been adjusted to final 1943 data made available by the Bureau of Employment Security of the Federal Security Agency. Back data and data for industries

not here shown are obtainable from the Bureau of Labor Statistics.

wage earners only. Figures for August 1945 are preliminary.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

[Index numbers of the Bureau of Labor Statistics, 1939 = 1060)

Factory employment i Factory pay rolls
— - - _’ —
1944 1945 ! 1944 1945
July | Aug. | Apr. | May | June | July | Aug. | June | July | Aug. | Apr. | May | June | July
Printing and Publishing. ..... ... ... .. T99.60 T98.9| Tor.3| T97.3| T97.5 96.8 97.1] T134.7) T135.3| T135.0) T138.2) T138.9) T139.6| 137.8
Newspaper periodicals. e 93 93 92 92 92 91 |....... 117 17 118 121 122 122 120
Book and job...... ........... 107 106 104 104 104 104 j....... 150 152 149 156 154 156 155
Chemical end Allied Products. ... ... T202.7) 204.3| 219.8] T216.3| T212.5} 203.7| 191.0| 7353.5) T355.6] 356.6| T391.3| 7388.9| 7381.3) 363.0
Drugs, medicines, and insecticides. . | 184 182 183 183 184 183 267 265 277 282 285 274
Rayon and allied products.......... 109 110 110 110 111 111 174 176 181 183 186 184
Chemicals, n.e.c.......... co. . 171 170 165 164 165 162 298 295 296 295 299 292
hxploslves and safety fuses ........ 1048 1119 1358 1349 1304 1207 1646 1725 2076 2096 1984 1880
Ammunition, . small-arms............ 1127 1110 1581 1549 1508 1346 22711 2225 3150 3185 3037 2636
Cottppseed 01] .................... 75 81 95 88 80 77 144 154 203 184 164 151
Fertilizers.............  ...... 99 102 145 126 112 104 225 227 351 293 259 247
Products of Petroleum and Coal.......... T126.4| TI27.4] T126.0} T126.3| T126.8] 127.4| 128.1| T215.8} T223.2| "220.9| T229.5{ 7226.9| 7229.5| 233.4
Petroleum refining.................. 126 127 127 128 |....... 208 216 214 227 223 224 229
Coke and by-products.............. 100 100 100 101 |....... 188 192 187 179 186 190 191
Rubber Produpts T160.8) T157.6] T155.2| 151.1) 149.2| T284.5| T282.7| Y291.0| 7299.6] T283.6} T287.3| 281.3
Rubber tires and er tube: 172 169 167 162 |....... 279 281 294 306 289 294 287
Rubber goods, other.... ........ ... 138 134 131 128 |....... 251 245 247 256 244 243 238
Miscellaneous Industries. .. TI67.8| T166.6] T165.0| 158.5] 155.0| 7332.5| 7323.2| *310.9| 7334.2| T324.4| 7323.8] 300.9
Instruments., scientific. ... 540 534 512 473 1. 1097 1082 1032 1070 996 988 835
Phetographic apparatus. 159 158 157 155 | ... 273 272 271 270 265 263 260
For footnotes see opposite page.
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors, 1939 = 100)
Feb. | Mar. Apr. May | June | July Aug. | Sept Oct. | Nov. Dec. | Annual
Total.. 173.1 175.1 176.2 176.9 179.0 180.1 180.2 179.6 180.6 181.5 179.9 177.7
177.1 174.6 171.8 170.1 169.2 167.6 166.8 164.9 163.3 162.6 163.0 169.1
162.5 160.6 157.6 154.5 151.0 JESIC ISV S B PRUUUUIY KU RN MU S
Durable. . 231.1 235.3 237.6 239.1 242.8 245.3 246.1 246.4 249.0 251.1 249.8 241.7
245.2 241.5 237.1 234.1 232.0 229.0 227.7 224.0 220.8 219.0 219.7 231.4
219.1 215.9 210.3 204.1 196.7 187.6 | P180.3 |........ ... b
Nondurable 127.4 127.8 127.8 127.8 128.6 128.7 128.2 126.9 126.6 126.7 124.9 127.4
123.3 121.8 120.3 119.6 119.7 119.3 118.7 118.3 118.0 118.1 118.3 119.9
117.8 117.1 116.1 115.4 115.0 112.3 | P110.3 oo

P Preliminary. NoTE.—Revised indexes based on new Bureau of Labor Statistics data released in September 1945. Back figures from January 1939
may be obtained from the Division of Research and Statistics.

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

Average hours worked per week Average hourly earnings (cents per hour)
Industry 1944 1945 1944 1945

June | July { Mar. | Apr. | May | June| July | June | July |Mar.]| Apr. | May | June | July
All Manufacturing...................... 45.4 | 44.6 | 45.4 | 45.1 | 44.1 | 44.6] 44.0 | 101.7, 101.8 | 104.4| 104.4|7104.2|"103.8]103.3
Durable Goods ...........cooooiiiiiiiiiin... 46.8 | 45.7 | 46.7 } 46.5 | T45.5 45.8| 44.9 | 111.3} 111.6 | 113.9] 113.8) 113.4] 113.1} 112.7
Iron and Steel and Products 46.8 | 46.0 | 47.1 | 46.9 46,0 | 746.0| 45.2 | 108.1 | 108.6 | 110.7[ 110.9} 111.2{ "111.3] 111.2
Electrical Machinery............... 46.6 | 45.7 1 46.6 | 46,4 45.6 | 745.8| 45.4 | 102.6 | 103.2 | 107.0| 106.8| 7106.8] 106.1f 105.7
Machinery Except Electrical 49.1 1 47.5 | 48.6 | 48.1 { 46.6 | 47.7| 46.6 | 112.2 | 112.3 | 115.3] 115.2] 115.2] "115.0] 114.9
Transportation Equipment Except Autos| 47.3 | 46.8 | 47.1 | 46.8 | 45.9 | 743.8] 45.8 | 126.2 [ 126.7 | 129.9| 129.5| 129.7| 7130.2 130.3
Automobiles ... .. ... .. ... ... ... 45.9 1 43.7 | 46.1 | 45.5 43,9 | 744.3| 42.4 | 127.5 ) 129.1 | 128.0{ 128.0} 7126.9; "126.8| 125.2
Nonferrous Metals and Products ... 47.1 1 46,0 | 47.3 | 47.1 46.0 46.1] 45.4 | 104.9 | 105.1 | 108.1| 108.2] 107.7{ 107.4] 107.0
Lumber and Timber Basic Products 44.5 [ 42.4 | 43.1 | 43.6 | 42.9 | 44.0f 4t.5| 79.9{ 79.6 | 79.8 80.7( 81.4] 82,2 81.0
Furniture and Finished Lumber Products.| 44.6 | 43.6 | 44.6 | 44.3 | "43.6 | "44.1] 43.3 | 81.3 | 81.2 | 85.0| 85.5 85.9| '85.3 85.2
Stone, Clay, and Glass Products ........ 43.8 | 42.4 | 44.2 | 44.5 43.6 | 743.8] 43.3 89.4 89.9 92.3 92.9; 792.8] 792.9] 93.1
Nondurable Goods........cooooooviiiiii.. 43.3 1 43.0143.5|43.2| 42.3) 43.0f 42.8| 86.1 86.2 1 89.6] 89.9} "90.3| 790.4] 90.2
Textiles—Mill and Fiber Products ...... 42,0 {41.7 | 42.4 ] 41.9 | 740.7 | 41.8] 41.3| 71.2| 71.0 | 73.3| 73.5{ "74.5{ 5.9 76.3
Apparel and other Finished Products 38.2 {37.3139.0(37.9] 36.4 37.2 36.6| 78.4 | 78.5| 87.4/ 86.2| 84.7] 84.0| 82.8
Leather and Manufactures. . 41.6 | 41.2 {42.5| 42.0 | 40.4 | 42.1) 41.7| 80.2| 80.1| 84,8 852 85.9 857 85.0
Food and Kindred Products ..... 45.9 | 45.6 | 45.1 | 45.0 44.5 45.5] 45.5 85.1 84.5 86.4 86.9| 787.4| 787.7| 87.4
Tobacco Manufactures. ..... 42.3 1 42.4 | 42.9 1 42.3 | 41.6 42.8] 41.1 70.6 70.9 74.1 74.0] 74.7 75.71 75.1
Paper and Allied Products............... 46.3 § 45.7 1 46.3 | 46.5 45.4 46.4| 46.3 84.5 84.7 87.1 87.4 87.6 87.9] 88.1
Printing, Publishing and Allied Industries| 41.3 [ 41.2 | 41.6 | 41.2 | 41.2 | 41.6| 41.5 | 107.5 | 107.2 | 112.1} 112.9} 113.3| 112.7] 112.4
Chemlcals and Allied Products .......... 45.8 | 45.5 | 45.9 | 45.7 45,7 45.4| 45.1 95.8 96.6 97.5 98.0| 799.0 99.7] 99.9
Products of Petroleum and Coal .. 46.8 | 46.9 | 47.4 | 48.3 | 47.5 | 47.8| 47.7 | 118.1 | 119.9 | 119.5] 120.2| 120.4| 120.7{ 121.9
Rubber Products................. 45.2 | 45.0 | 45.3 | 45.7 44.2 45.1 .45.5 | 109.2 | 109.4 | 111.7) 113.6| 113.2| 114.0| 113.9
Misceilaneous Industries ............... 46.1 ] 45.2 | 46.1 | 45.8 | 44.8 | 745.2| 44.0| 95.8 | 95.5| 99.1] 99.3) 99.2| 799.2| 98.2

" Revised. Nore.—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]

Transporta- Finance, Federal,

Year and month Total Maﬁ‘i‘rf‘agc Mining  |Construction* tg)-:\]pzll.iléd Trade ans;‘:;‘ég'e]_ S talgi'a :lmd

utilities laneous government
30,353 10,078 845, 1,753 2,912 6,618 4,160 3,988
31,784 10,780 916 1,722 3,013 6,906 4,310 4,136
35,668 12,974 947 2,236 3,248 7,378 4,438 4,446
38,447 15,051 970 2,078 3,433 7,263 4,447 5,203
39,728 16,924 891 1,259 3,619 7,030 4,115 5,890
38,698 16,121 835 679 3,761 7,044 4,348 5,011

i
|
34,406 12,174 943 2,260 3,131 7,192 { 4,397 4,309
34,441 12,456 643 2,133 3,161 7,266 4,438 4,344
35,269 12,776 949 2,176 3,224 7,302 4,441 4,401
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. . .. .. . 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 2,118 3,367 7,487 4,493 4,652
1942—January...........c.oo.nt 37,057 13,879 996 2,102 3,312 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
ay.... . 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. 1 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
QOctober............ .. 39,452 15,798 954 2,136 3,484 7,224 4,330 5,526
November .. 39,597 16,048 944 2,093 3,503 7,132 4,255 5,620
December 39,898 16,333 933 2,041 3,525 7,136 4,229 5,701
1943—~TJanuary................. 39,034 16,506 927 1,899 3,540 7,133 4,146 5,783
February. 39,935 16, 682 924 1,734 3,556 7,064 4,146 5,829
40,066 16,831 915 1,604 3,574 7,110 4,121 5,911
39,801 16,858 908 1,476 3,588 7,006 4,110 5,945
39,740 16,837 893 1,358 3,597 6,988 4,102 5,965
39,775 16,908 893 1,263 3,620 7,017 4,112 5,962
39,876 17,059 888 1,164 3,634 7,061 4,127 5,943
39,737 17,097 878 1,082 3,639 7,015 4,110 5,916
: 39,475 17,051 876 1,020 3,633 7,006 4,079 5,810
..... . 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—January. ................ 39,454 16,910 862 830 3,720 | 7,096 4,170 5,866
February......... .. 39,352 16,819 862 786 3,780 7,043 4,173 5,889
March............ .. 39,123 16,642 852 737 3,780 7,046 4,165 5,901
April............... .. 38,865 16, 391 848 19 3,763 6,982 4,257 5,905
AY i 38,749 16,203 843 673 3,768 6,997 4,363 5,902
June ... 38,766 16,093 848 677 3,765 7,012 4,475 5,896
July. o 38,700 16,013 833 653 3,753 7,084 47505 5859
August... .. ..... 38,654 15,943 830 648 3,762 7,059 4,514 5,898
September........ 38,400 15,764 822 627 3,735 7,065 4,488 5,899
October. J 38,159 15,614 812 609 3,748 7,077 4,384 5,915
November........ o 38,044 15,529 808 611 3,770, 7,052 4,359 5,914
December. 38,164 15,554 802 619 3,789 ! 7,015 4,304 6,081
1945—January............... . 38,426 15,633 805 633 3,797 7,210 4,394 5,954
February. . 38,469 15,595 802 658 L 3,848 7,164 4,404 5,998
March 38,456 15,445 796 691 3,846 7,214 4,438 6,026
April. 37,963 15,178 765 736 3,811 7,004 4,466 6,003
May . . 737,746 14,885 732 782 ¢ 73,802 7,056 4,513 5,976
une. 37,472 14,538 798 828 3,795 77,039 74,521 5,953
uly...... 37,164 14,136 784 853 3,779 7,123 4,537 5,952
August. . 36,749 13, 744 779 864 3,781 7,100 4,537 5,944
UNADJUSTED

1944—March.............. ... .. 38,725 16,559 852 678 3,723 6,919 4,123 5,871
ril . .. 38,689 16, 309 844 683 3,744 6,968 4,236 5,905
AY . e 38,672 16,122 839 686 3,768 6,962 4,363 5,932
June 38,846 16,093 844 691 3,803 6,977 4,542 5,896
July.......... 38,731 16,013 833 686 3,809 6,942 4,618 5,830
August, .. .. 38,744 16,023 834 700 3,818 6,918 4,582 5,869
September. . 38,571 15,843 826 671 3,791 6,994 4,488 5,058
October. . .. 38,360 15,692 816 652 3,767 7,148 4,340 5,945
November...... .. 38,347 15,607 812 629 3,771 7,299 4,315 5,914
December............... 38,889 15,632 806 594 3,770 7,611 4,304 6,172
37,952 15,555 801 582 3,740 7,030 4,350 5,804
37,968 15,517 798 599 3,71 6,985 4,360 5,938
38,062 15,368 796 636 3,788 7,084 4,394 5,996
37,791 15,102 761 699 3,792 6,990 4,444 6,003
737,619 14,811 728 798 73,802 7,021 4,513 6,006
37,556 714,538 794 845 3,833 77,004 4,589 5,953
37,205 14,136 784 896 3,836 6,981 4,650 5,922
36,844 13,813 783 933 3,838 6,958 4,605 5,014

* Includes Contract Construction and Federal Force Account Construction. " Revised. .

NotE.~—~Unadjusted data compiled by Bureau of Labor Statistics. Estimates include all full- and part-time wage and salary workers in nonagricultural
establishments employed during the pay period ending nearest the 15th of the month. Proprietors, seli-employed persons, domestic servants, and personnel
of the armed forces are excluged. August 1945 figures are preliminary. For back seasonally adjusted estimates see BULLETIN for June 1944, p. 600.
Back unadjusted data are available from the Bureau of Labor Statistics,
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars]

) . Nonresidential building Public works
Total Residential and public
fonth building i utilities
Mont Factories Commercial | Educational Other
!l 1944 1945 1944 1945 1944 1945 1944 1945 l 1944 1945 1944 1945 1944 1945
| i ] ! —
January... ....... . 189.2 ) 140.9 41.0 19.5 34.0 45.2 4.1 7.5 ! 8.71 4.9 21.1 23.9 50.3 39.8
February.... . 137.2 { 147.0 24.9 19.3 29.9 66.6 4.5 8.5 | 1=0.21 3.0 23.1 17.6 55.1 32.0
March........... 176.4 | 328.9 35.2 26.9 48.7 160.4 7.4 10.0 | 4.4 4.6 19.5 36.3 61.3 90.6
April. 179.3 | 395.8 37.8 42.7 33.0 174.5 6.1 12.3 | 5.4 4.3 25.0 49.9 72.0 111.9
May.. 144.2 | 242.5 34.5 47.2 27.1 43.4 5.8 9.5 i 3.8 5.1 17.1 29.4 55.8 107.9
June. 163.9 { 227.3 30.6 24.4 25.5 8.7 18.8 i 10.5 10.5 18.9 35.6 70.7 95.0
July. oo 190.5 | 257.7 25.8 38.3 51.5 5.6 19.8 ;. 10.t 13.4 30.2 36.9 80.5 89.9
August. 169.3 l 263.6 23.3 40.0 75.3 7.9 25.5 6.4 10.4 22.4 32.0 69.4 77.5
September 175.7 1. ....... 24.5 49.0 e 6.4 : 7.6 |. 24.2 64.1 .
October 8. ... 23.8 37.7 7.7 3.5 L. 2000 |... ... 52.2
November. .. ... lod.9 [0 23.3 52.9 7.1 530700 283 48.0
December. . 188.5 [... ... 23.9 57.6 9.5 : 3.8 i R R % R PR 66.6 |........
| i
Year.. ... 1,904.0 |.. 8.4 | ... 427 80.8 ... D602 | 276.7 7461 | ...

i 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
¥. 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 1945 ; 1944

Month Federal Reserve district i .

1943 | 1944 | 1945 || 1943 | 1944 | 1945 | 1943 | 1944 | 1945 Aug. July Aug.

January ... 351 159 141 316 122 75 35 37 Boston...........ooiiiiiii 18,841 10,891 6,392
February. 394 137 147 364 109 74 30 28 New York .. 36,445 27,012 14,915
Mar.chA Lo 340 176 | 329 304 36 43 Philadelphia 16,162 23,976 7,621
April. 303 179 396 253 50 46 Cleveland .. 25,423 26,722 16,650
May 234 144 | 243 192 42 46 Richmond .. 29,395 46,621 26,951
{une S 230 164 227 183 46 42 Atlanta. .. 24,293 21,689 21,906
uly... 184 | 101 | 258 )| 122 61| 42 Chicago. .. 51,704 35,273 27,088
August ... 414 1 169 4... ... 351 62 44 St. Louis ... t 28,703 19, 819 13,120
September...{ 175 17§ 120 56 491, Minneapolis .. 7,621 5,700 5,196
Qctuber 214 145 1...... 157 56 43 Kansas City .. .. 6,131 12,784 13,046
November. .| 184 ; 165 135 S0 62 Dallas..............ooiiiiain, 18,890 27,204 16,456

December ...{ 252 | 188 |...... 198 54 74

Total (11 districts) . 1

Year... ... 3,274,904 2,695 s79| ssof. ... otal (11 districts) 23,608 | 237,601 109,34

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

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

[In millions of dollars]

! Title I Loans Mortgages on -
| I S N Mu- 53"‘
| Rental ) Com- | 4101 m%s Insur- Fedl-
Year or month Total }:errotg- ; 15121;2 gnt)?];' and War End of month | Total Ti(zl. sav- ﬁﬁm gg;le_ a;reax:l- Other?
im’ | con- | houses |, ErOUP hcigﬂng banks | 788 lassoci- | panies | cies
prove- ‘ struc- | (Title ?,i\'listl{::g (Vll)e ations ‘
ment i tion 1) i) . eV o S s
- - - . — e — | 1936—Dec....... 365 || 228 8 56 41 5 27
. | 1937—Dec. .. 7l 430 270 10| us| 3 53
1935 320 224 94 2 1938—Dec.. . 1,199 634 38 149 212 77 90
1936, 557 246 | 309 2
1937, 495 o0 424 11 1939—June. . L1 1,478 1 759 0| 167! 2711 | 137 94
1938 094 160 131 473 48 Dec.. .| 1,793 902 71 192 | 342 | 153 133
1939 954 208 25 - 669 51 ! 1
1940, 1.026 By 2% 736 13 1940—Mar... 1,049 1 o7t 90| 200 | 3021 171 | 124
1941 1,186 262 | 21 877 13 13 June. 2,075 1| 1,026 | 100 | 208 | 432 | 182 127
1942, 1,137 141 15 691 ¢ 284 Sept. 2,232 || 1,093 111 216 480 | 190 141
1943. 042 96 1 243 | 601 Dec...... 2,409 || 1,162 130 224 542 | 201 150
1944 .. 836 125 . 216 7 537
o i i 1941—Mar.. .. 2,508 || 1,246 | 1461 230 | 606 | 210 | 160
1944—-Aug.. ... 81 1 . 200 50 June.’ 2,755 || 1318 1 157 | 237 | 668 | 220 | 154
Setgtn gi i‘; M %(z) ? ig Sept.... 12,042 [ 1,400 171 246 722 | 225 178
ot . | 3 1,46 186 | 254 | 789 | 234 | 179
Nov. . . 82 17 IR R Dec 5,107 s Y !
Dec. . 66 1y = 18 : 37| 1942—Mar. . 3,307 { 1,549 . 201 | 264 | 856 ] 2371 200
1945—] o 8 R 1 30 June. 3,400 || 1,623 1 219 | 272 | 040 | 243 195
—Jan.. ... 7 620 01,669 | 236 1 276 | 1,032 | 245 163
Feb. ... ... 68 19 * 1 | * 34 Dec 3 | °
.\\Iar. A 9{; ig * {g ! gg 1943—June 3,700 [ 1,700 252 284 | 1,071 | 235 158
Apr. - 3 ; : E . 3,626 {1,705 | 256 | 292 | 1,13¢ | 79| 159
May 62 4, 2l )3 Dec
June : 56 13 W 4| 1944 June 3,554 011,660 | 258 284 | 1,110 | %3 | 150
July - 52 12 * 19 N 21 58 3,399 || 1,590 1,072 68| 140
Ty | b i M 1 N I Dec. 3,399 | 1,5 | 260 | 269 | 1,

1 The RFC Mortgage Company, the Federal National Mortgage Associa-

* Less than $500,000.

Note. —Figures represent gross insurance written during the period and
do not take account of principal repayments on previously insured loans.
Tizures include some reinsured mortgages, which are shown in the month
in which they were reported by FHA. Reinsured mortgages on rental and
«roup housing (Title IT) are not necessarily shown in the month in which
reinsurance took place.

OcToBER 1945

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. .
Note.—Figures represent gross amount of mortgages held, excluding
terminated morteaces and cases in transit to or being audited at the Feds
eral Housing Administration.

1057

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



MERCHANDISE EXPORTS AND IMPORTS
{In millions of dollars]

Excess of exports

Merchandise exports! Merchandise imports?
Month

1941 1942 1943 1944 1945 1941 1942 1943 1944 1945 1941

January .......... 325 482 749 1,124 7902 229 254 229 300 P334 96
February......... 303 483 728 1,107 884 234 254 234 313 P325 69
March............ 357 637 988 1,197 [P1,022 268 272 249 359 ?365 89
387 717 989 1,231 P1,002 287 235 258 360 P366 100

385 542 1,092 1,454 (1,133 297 191 281 386 P372 88

330 650 1,003 1,297 866 280 215 295 331 2360 50

July............. 365 659 1,265 1,196 | 2882 278 213 302 294 345 87
460 705 1,280 | P1,188 |........ 282 186 316 P304 1., 178

425 732 1,269 | 21,192 |........ 262 196 286 P81 |........ 162

October........... 666 803 1,238 | P1,142 |........ 304 200 329 2329 |........ 362
November 492 788 1,073 | 1,185 |........ 281 168 31 P323 1........ 211
December 653 883 1,288 P37 |..o..... 344 358 281 P33 {........ 309
January-July..... 2,451 4,169 6,815 8,606 | ¥6,691 1,872 1,634 1,848 2,344 | P2,467 580

1942 | 1043 1 1944 | 1945
228 520 824 | ?ses
230 194 792 | Pssg
365 730 838 | Pg37
482 731 8711 | 7036
351 811 | 1,068 | 761
435 708 | 965 | P57
446 963 902 | P337
518 968 | Pssq | .
53 | 983 | Po11
603 909 | P14
620 762 | 7862
525 | 1,006 | 6oL

2,535 | 4,967 | 6,262 | P4 224

P Preliminary.

1 Including both domestic and foreign merchandise.
2 General Imports, including merchandise entered for i

Source.—Department of Commerce. i
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

mmediate consumption and that entered for storage in bonded warehouses.

REVENUES, EXPENSESI, AND INCOME OF CLASS I
[Index numbers; 1935-39 average=100] RAILROADS
[In millions of dollars]
Li FOl; - Mils- N]I]er- Tgita.l Total L.\llet N
. ive-| es cel- | chan. railway A railway et
Total | Coal | Coke |Grain | 350 prod- Ore | }one-| dise operating gflleways operating | income
ucts ous |l.cl, revenues pense: income
Annual Annual
1939........... 101 98 102 107 96 100 | 110 ] 101 97 1939..... ... ..., 3,995 3,406 589 93
1940 .......... 109 111 137 101 96 114 | 147 110 9 1940............ 4,297 3,614 682 189
1941........... 130 123 168 112 91 139 | 183 136 | 100 1941............ 5,347 4,348 998 500
1942........... 138 135 181 120 | 104 155 206 | 146 69 1942, ..., 7,466 5,982 1,485 902
1943......... . 137 138 186 | 146 117 141 192 145 63 1943............ 9,055 7,693 1,362 874
194.......... 140 144 | 186 | 139 124 144 181 147 67 1944............ 9,437 8,343 1,093 668
SEASONALLY SEASONALLY
ADJUSTED 1.t‘u/IJJms-m':n
1944 June.......... 1300 147 | 104 135 124 | 148 | 187 143 gy |OMMay......... 779 688 91 52
}uly ........... 142 142 194 144 124 156 189 150 66 Ju]ne ~~~~~~~~~~ 810 701 109 71
August | 142 rias| 185 ] 131 | 121 | 155| 188 | 7150 | 68 A“ .. po 804 706 98 61
September ....| 139 147 182 126 114 137 184 146 67 SUg':*’S b - 781 710 71 32
October....... 137 || 143 ] 182 | 147 120 | 133 | 153 | 143 ] 66 Oept ebm er 790 710 80 42
November..... 141 143 ] 181 | 150 | 135 138 gg 149 68 Nf) v°e nﬁ{)é}< - ;gé ggg gf gg
December.. ... 137 127 166 134 128 135 ) 151 68 December.'.' .... 780 m € 33
Sl 1| Ul i) | 15| des| 15| 6 |oes—Jenuary. ... 6 | 613 % 6
145 137 190 134 129 134 218 139 67 NIe rlilary ------- 781 678 103 68
141 126 | 180 160 | 124 | 133 | 204 | 153 | 71 A 796 698 98 63
140 || 126 | 193! 167 { 120 | 137 | 204| 151 69 Tl 799 704 % 62
140 143 | 181 155| 121 | 1441 170 ] 146} 68 ay.... 79 704 92 57
139 136 | 193] 157 | 121 | M0 | 17| 6| 67 June ... 831 725 106 e
128 128 167 163 115 133 166 132 64 July ........ ... 791 696 95 61
UNADJUSTED UNADJUSTED
1944—June........... taa || 147 | 190] 137| 100 | 15| 01| 17| 66 50 T 10 P
July........... 147 142} 188 | 172 | 102 157} 302 | 151 66 300 700 100 57
August ....... 146 | 7145 178 141 115 162 281 151 68 836 735 101 60
September.. .| 150 || 147 | 181 | 142 | 51| 148 | 276 | 158 | 70 September 799 1o 39 4
October.. ... 148 || 143 | 178 | 147 | 184 | 140 | 237 | 136 | 69 Oaober 1 515 m o7 g
November. ... 144/l 143 | 181 | 147 | 170 | 135 | 138 | 155 | 70 November. . 781 659 02 o
December. . ... 128 127 175 126 124 120 41 142 65 December. . 757 687 70 11
1945—January....... 132 141 185 128 115 128 40 143 63 S
February.... .| 130| 130 | 188 | 117 | o7| 128| 42| 1az| e [ fERuA. .. - o8 [ b
IVIar'ch. . 136 137 192 124 102 134 63 151 68 March o 813 713 100 63
April 139 | 126 | 176 | 141 | 11| 133] 203| 151] 71 Aptil 779 P 0 56
142 126 191 147 108 143 268 152 69 ay s 823 723 100 65
15| 143 | 178 | 158 99| 149 | 263 | 150 | 68 June. 820 o 6 pod
143 136 187 188 97 140 273 148 67 July ) I 796 699 97 Doy
132 128 160 176 | 109 140 | 249 133 [
v sed P Preliminary. ' Revised.
Revised. ‘. _ Note.~Descriptive material and back figures may be obtained
Nore.—For description and back data, sec pp. 529-533 of the BULLETIN for|from the Division of Research and Statistics, Basic data compiled
June 1941. Based on daily average loadings. Basic data compiled by Associa- by the Interstate Commerce Commission. Annual figures include re-
tion of American Railroads. Total index compiled by combining indexes for classes|yisions not available monthly,
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
[1933-39 average = 100}

§ . Federal Reserve district
- | United Y ; o
Year and month © Seates B ! ! ' 5

: B « New ! Phila- : Cleve- | Rich- ! ehie St. { Minne- , Kansas L] pan
Boston York |delphia' land mond Atlanta Chicago Louis | apolis City Dallas i‘(élg:;
1919, .. 83 95 84 106 . 84 73 88 - 13 . R 93 67
1920, 98 110 100 126 106 81 105 oo 126 §....... 12 80
92 108 96 120 94 78 1] 80 105 17 92 73
94 112 99 122 93 75 85 83 103 I3 /2 36 78
105 119 106 133 108 85 94 98 t 118 120 |.. ... 91 91
105 21 110 134 106 87 91 96 | 114 119 119 94 93
110 123 116 135 109 92 93 102 120 124 124 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 5 125 m 107
115 126 124 127 110 a5 100 114 120 110 119 103 110
117 128 129 128 116 96 98 116 122 110 ‘ 17 14 112
108 123 126 118 105 92 91 101 110 105 111 96 104
i 97 114 116 103 923 86 79 88 97 98 96 81 94
75 90 91 83 68 68 60 61 | 76 0 T 61 71
73 84 86 80 69 68 62 68 72 76 73 f2 68
83 90 91 88 81 81 78 79 ; 85 83 70 77
88 92 93 91 86 87 84 86 90 89 s &h
100 100 101 102 101 98 97 100 7 99 99 97 100
107 104 106 107 i 105 105 109 106 104 107 1w 106
99 100 99 96 96 101 103 98 102 101 100 106 100
106 104 101 104 106 109 113 107 111 106 105 12 109
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
150 140 128 143 153 170 162 149 138 133 149 137 169
.. {168 148 135 151 167 194 204 161 179 4 8 212 0 200
1944 I 186 162 150 168 182 214 244 176 200 165 203 ( ue | 221

| |

SEASONALLY !
ADJUSTED i
1943—September 163 1435 133 149 138 196 210 162 171 47 41y 217 189
October 172 145 137 154 170 194 222 163 188 148 ! 104 225 211
November i 17T 150 143 161 178 199 220 164 197 166 210 220 212
December 167 148 133 144 164 197 208 163 172 146 ; 174 212 206
1944—January l 174 151 135 159 169 202 224 164 182 160 207 219 208
February.... 1178 148 138 156 166 198 22§ 164 194 176 203 227 211
March....... i 183 155 152 173 183 213 228 168 195 159 194 244 219
April. I 173 157 141 161 166 200 221 166 173 157 181 237 201
May.... i 183 164 150 168 181 212 233 170 197 160 192 242 214
June I 176 155 144 158 166 208 237 165 189 151 192 239 210
July 1189 160 149 169 191 212 262 178 208 163 212 236 222
August Co187 158 7152 T157 182 215 243 180 207 173 7203 253 222
September. 187 162 149 170 180 218 247 181 193 162 200 252 217
October. 193 165 152 168 190 227 260 185 215 158 215 248 228
November 205 168 161 183 203 231 271 189 235 189 244 258 253
December 196 174 158 171 190 220 258 190 207 175 208 259 233
1945—Janunary..... 197 167 149 173 186 231 208 184 211 181 241 261 247
February ... 211 166 165 189 204 238 274 202 236 208 246 271 257
March 220 193 189 204 222 250 274 207 235 208 240 269 249
April 181 157 150 162 174 210 234 168 188 157 199 236 219
May 188 160 156 170 179 210 243 170 209 162 203 264 234
June 202 177 169 185 197 235 277 184 220 i72 218 268 233
July 218 183 176 198 220 252 300 197 250 187 243 300 1 "2ss
August . 200 166 165 175 189 235 274 189 225 186 AR 272 231
UNAD JUSTED

1943—September . . 174 152 ‘ 141 152 168 208 218 166 188 166 197 232 197
October. 186 161 157 174 182 212 233 174 194 168 203 250 219
November. .. 215 184 182 202 214 252 257 200 224 192 228 269 255
Decemher 273 255 228 256 262 332 336 253 27 224 283 343 3235
1944—Januvary 137 119 112 122 132 152 179 131 149 119 153 177 166
February ... 142 115 114 123 133 159 194 131 153 122 161 200 178
March. 170 144 139 162 167 203 221 159 185 141 182 227 198
April. ... 172 161 137 158 172 194 228 | 166 183 159 183 228 192
May. 178 162 142 161 179 21 228 170 197 162 194 228 200
June 163 144 133 142 157 183 199 1 160 170 151 177 203 193
July . 142 1o 100 16 140 152 197 | 139 154 130 168 194 184
August. 157 118 111 123 159 w77 1 216 151 178 153 191 220 202
September 196 170 158 173 191 231 257 185 212 184 220 265 226
October 208 184 173 190 204 249 273 197 221 179 226 72 238
November 248 207 206 231 244 204 317 231 268 218 264 34 299
December 320 300 270 305 303 369 17 295 333 269 339 2 373
1945—January 156 132 124 133 148 174 214 147 173 136 178 21 197
February 171 130 137 149 163 191 236 162 187 144 194 239 217
March. ... 212 187 176 200 214 250 282 ‘ 200 233 186 233 269 1 232
April... .. 174 136 143 152 171 193 2217 1€5 192 136 195 228 1 205
May. 183 138 148 163 177 200 238 ‘ 170 209 164 205 248 1219
June 186 7163 156 167 187 207 233 0 IR 108 171 200 228 215
July. 163 127 118 37 161 181 225 154 185 47 7192 228 211
August . 168 125 120 137 165 194 244 138 194 I 103 . 202 237 210

" Revised.
Note.—For description and monthly indexes for back vears, see pp. 542-361 of BULLETIN for June 1944,

OCTOBER 1945
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{As reported by 296 department stores in various Federal Reserve districts )

DEPARTMENT STORE STATISTICS—Continued
SALES, STOCKS, AND OUTSTANDING ORDERS

Index of stocks
Amount 7
(In millions of dollars) (1935 _3_9 average
= 100)
Out-
(St.ztzsl Stocks Stf‘l:‘gd‘ Season- Unad-
for |(endof| o ads ally justed
month) month) (end of adjusted
month)
1939 average............. 128 344 ... 99
1940 average....... .. 136 353 108 101
1941 average....... 156 419 194 120
1942 average. .. .. 179 599 263 172
1943 average. .. 204 508 530 146
1944 average. .. 227 533 560 153
1943—Nov.. . 259 576 562 163
Dec.. 338 467 7492 134
1944—Jan.. 167 479 7530 154 137
Feb. 170 7514 527 154 147
7226 531 7484 149 152
206 7526 7476 145 151
220 525 534 147 151
7198 7523 7592 157 150
7162 7517 7631 165 148
7198 572 7579 i 7164
234 583 7560 161 167
257 600 7577 154 172
299 7580 7610 144 166
385 444 7622 136 127
198 7463 768 148 133
198 494 7819 149 142
284 7524 772 147 150
209 7565 7725 156 162
231 591 7671 165 170
236 601 697 181 173
............... 191 590 721 188 169
................ 7213 P623 P673 P186 179
? Preliminary. ¥ Revised

Back figures.—Division of Research and Statistics.

WEEKLY INDEX OF SALES
{Weeks ending on dates shown. 1935-39 average = 100]

Without seasonal adjustment

Jan.

Feb.

Mar.

Apr.

May

June

July

Aug.

Sept.
1

Oct.

1942
24...... 122
3...... 125

7...... 119
14...... 122
21, ... 115
28...... 127

7...... 130
14...... 137
21...... 148
28...... 157

4o 170
... 129
18...... 146
250 140

2. 147

9. 149
16...... 127
23...... 125
30...... 104

6..... 147
13..... 128
20 129

7 109

Jan.
Feb.

Mar,

Apr.
May
June
30
July
1
Aug.

Sept.

7 Revised.

Note.—Revised series.

of BULLETIN for September 1944.

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

For description and back figures see pp. 874-875

Eight Eight Eight Eight
Aug. i July | o0 Aug. | July (€ Aug. | July |2 E% Aug. | July| Ei8
. . s . mos.
1945 | 1945 "9, 1945 | 1945 | J0.% 1945 | 1945 | Jouc 1545 | 1945 Mos.
United States...| 46 +14] 412 —+5 9| 411
+6] +15| 411
Boston.........c.... 46| 413} +10 [Cleveland—Cons. 46| +12) +13 |5 p o
New Haven...... +1| 48| 45| Youngstown..... +12( 26| 418 46| +5| +16 s oo -
Portland......... +12{ +7 +7| Erie....... +2] 41 48] 419 413 Daﬁ;'epor .
Boston........... —+7| 421 +13 | Pittsburgh. —+6! 416/ 411 +29] 432} +39 ¥ t\s)‘Vth
Springfield....... +3| +7} 47| Wheeling......... +9| -H18| +17 +13| +21) +19 | Fort Wor
Worcester .......[ 6| +20] 417 —1 5| +35 sﬁiﬁ?&" ......
Providence....... +5| +13| 410 |Richkmond . ........ +10| +16] -1 =2 49 411 nio
. Washington +9{ +16{ 410 o 10 4250 423 fep p
New York +¢1 16| +14 | Baltimore. ... +-6] +17 411 —2l +16| 414 al?h TBRCISCO. . .\ .«
Bridgeport —4f 44| +4 Raleigh, N. C. +11 48] + 4-8| 15| +15 Toemx ...........
Newark.... +10| 423 415 | Winston-Salem...[ 49| 49| 412 FO|"H13) H18 | Btk
Albany.... +20| 433 421 | Charleston, S. C..| +5| 48/ + +10] +11| +12 | pakersheld......
Binghamto! +8| 422 +17 | Greenville, S. C..| 4-17| 426] +17 I € n<]>34...h. ..... !
Buffalo +4| +14] +38 4 1-9|74-18) +14 LODEA ea{: +5 r+ +16
Elmira....... +20] 4-14| +10 +8 +9 49 Oolsd nge esd. ..... +4-6|"+16| +14
Niagara Falls.. +7| <48 410 11| 416| 415 % al:llan
New \{(ork City 49 ¢19 _+*_14 Charles +10 :iig +_|1§ Rivg:si?i:};ﬁd”“ +6] +11| +12
Poughkeepsie +15{ +241 416 arksburg . 4 -3 .
Roclg)ester... +8| 418/ +13 { Huntington.. Louisville. +7|74+19 +14 Ssa“ Bernardino| +8 +15| +13
Schenectady . 47| 4+18) 412 East St. L 45| -3 +6 Sacffi)ﬂ,wnto ------ +4] F11) +8
Syracuse......... +13| 24| 416 {Atlanta . ........... St. Louis. ... +9| 21| +14 San Flego: ~~~~~~ =3 45 +6
tica. ....oo.nnns —1} 6| -+5 | Birmingham. St. Louis Ar +9| 420 414 an Francisco....[ +5| +15| 417
Mobile .......... Springfield +17|7424] +21 gan J°§e ~~~~~~~~~ +1 415 +10
Philadelphia..... .. +11{"+18| 412 | Montgomery.... Memphis. 47| 417 +13 Saml?t 0sa...... -;;7 +1§ +ig
Trenton......... +20] 423} +17 | Jacksonville.....| 4| 16| 412 Vtci;:.on..d.ﬁ... +26] +5| +
Lancaster........ +10|"+-14f 49 iami..... | 11 424 15 | Minmeapolis......| +8|™+13) +12 | pA ejo ag apa| +9| +16] +15
Philadelphia..... +11] +20f 410 | Orlando A A40f 49! 410 Olilse an
Reading......... +2| 49| +6 | Tampa... A 45| 414 +10 |Kansas City...... 45| 13| 14| pamba. ... +11| +191 +13
Wilkes-Barre. . ..| 4+20("418} +20 | Atlanta . 4128 424 421 Denver........ +14| 4210 +16 olrt and.........| —1] 48] +7
York..o.oovsnies +7| +13| +14 | Augusta. .. +23| +23| 421 | Pueblo........ 481 7| 411 Saltl.Lake City..| +8 +11 +9
Columbus . +4| +12| 410 | Hutchinson ...| +6/ 6| +19 | Bellingham...... +2| +10 +9
Cleveland.......... +4| +15| 412 | Macon....... =1 41 Topeka........ +15| -+18] +18 +g r+f1 +11
Akron........... +5| -+13| +13 | Baton Rouge..... +17| 420 +16 | Wichita........; —8| 41} 45 +2 +§ +}8
Canton.......... 42| 411; 48| New Orleans..... +51 410 Joplin. .. ...... +70 419 414 72 -EO + S
Cincinnati.......| 6| +19| +15 | Bristol, Tenn....| 418 19 417 | Kansas City...| +2,"+18] +9 +5 + 0 —HS
Cleveland ,......| —1 +16/ 410 | Jackson.......... +13} +24| +16 | St. Joseph..... +16| —tf +10 +50 2 +
Columbus ....... 39| 422| +16 | Chattanooga.. ..| -+4| +15| +16 | Omaha......... 0] 49 +11
Springfield ...... +4| 49 48| Knoxville....... +3| 47} +13 | Oklahoma City{ -4i 11| +15
Toledo .......... -+3| 4117 11 Nashville........ +12| 418! 416 | Tulsa.......... 4117415 419
T Revised.
1060 Feperar Reserve Burperiv
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS, BY MAJOR DEPARTMENTS

Percent change from a year ago (value)| Ratio of stocks to sales
Number . . tocks (e
Department of stores Sales during period Sof m on(tll;)d July
reporting —
Jul; Seven mos. July

1963 1045 1943 1945 1944

GRAND TOTAL—entire store. .. . 350 +18 +14 +13 3.2 3.4
MAIN STORE—total.......... - 350 +19 +14 +12 3.3 3.5
Women's apparel and accessories. . .- 347 +23 +18 +20 2.8 2.8
Coats and suits s 324 +23 +21 +42 4.3 3.8
Dresses. .. . e e 330 —+29 —+23 —+36 1.0 1.0
Blouses, skirts, sportswear, etc.. ... 309 +-32 426 +44 2.8 2.6
Juniors” and girls’ wear......... .. .. 301 +30 +24 +38 3.3 2.7
Infants’ wear..................... . 304 +16 +15 +43 3.9 3.2
Aprons, housedresses, uniforms... .. 282 +20 +13 -5 1.1 1.4
Underwear, slips, negligees...... . 321 +15 420 —20 1.8 2.5
Corsets, brassieres.............. L 327 +26 +25 +21 2.0 2.1
Hosiery (women’s and children’s)... o 339 +9 411 —42 1.3 2.4
Gloves (women’s and children’s) ... . 322 +36 —+17 -+9 8.0 10.0
Shoes (women’s and children’s) o 241 +17 “+15 +3 3.6 4.1
Furs........ .o ioiiiiii ies 257 +79 — -+30 8.1 11.2
Neckwear and scarfs. Rk 41 +9 +8 +62 4.3 2.9
Handkerchiefs. ... A .. 278 +20 +17 +36 6.7 5.9
Millinery. ... .. 168 +12 +10 +24 1.7 1.6
Handbags and small leather goods. . 298 +25 +11 +13 3.2 3.6
Men’s and boys’ wear............ - 319 +17 +13 +3 4.7 5.3
Men’s clothing.............. ... .. 228 +16 +12 -17 3.7 5.2
Men’s furnishings, hats, caps . 303 +17 +15 +4 4.2 1.8
Boys’ clothing and furnishings . . 279 +18 +12 435 7.1 6.3
Men’s and boys’ shoes and slippers . 172 +17 +17 . =11 5.6 7.3
Home furnishings. ... .. e 311 +13 +10 +4 3.9 4.2
Furniture, beds, mattresses, springs... ... 228 +23 +17 419 4.0 4.1
Domestic floor coverings...... . 236 —1 -7 —12 3.6 4.0
Draperies, curtains, upholstery.. ... 288 +8 Q —+3 3.6 3.7
Major household appliances... . 163 +49 +35 =5 1.6 2.6
Domestics, blankets, linens, etc... . 288 -7 —1 —21 3.1 3.7
Lamps and shades..... ... 218 431 +23 424 5.9 6.2
China and glassware. .. S 217 +4-22 +13 +12 5.3 5.7
Housewares................... . 220 -+36 -+26 +18 4.0 4.5
Piecegoods .................... o 283 +8 +12 -17 2.2 2.8
Cotton wash goods........... o 115 -12 0 ~35 0.9 1.2
Small wares. ....................... . 330 +24 +13 418 4.2 4.4
Lace, trimmings, embroideries, ribbons 119 +8 +5 417 3.6 3.3
Notions. ........ooeeeeei.ns 220 +27 +18 +18 3.4 3.7
Toilet articles, drug sundries, a) 314 +25 +6 +18 4.2 4.4
Jewelry and silverware. . 266 +28 +16 +13 4.7 5.3
Art peedlework.......... ... L e 238 +15 +17 413 5.1 5.2
Stationery, books, and magazines. . 228 18 +19 +32 4.4 4.0
Miscellaneous ........ccoovvnvnnennn. . 292 +12 +13 +23 4.0 3.6
LUZBAGE. .. . \irrerernrannrnannin . 221 17 +8 —11 ‘2.1 2.7
BASEMENT STORE—total................. L 212 +14 +12 +17 2,9 2.8
Women's apparel and accessories.............. 200 +16 +14 -+27 2.4 2.2
Men’s and boys’ clothing and furnishings ......... 164 +18 411 +12 4.4 4.6
Home furnishings 120 3 +6 +8 3.3 3.2
Piece goods. .. ................... .. 51 +7 +15 -20 1.7 2.3
SRS, . 132 420 +10 414 3.7 3.9

Note.—Group totals include sales in departments not shown separately. Figures for basement store are not strictly comparable with those for main
store owing chiefly to inclusion in basement of fewer departments and somewhat different types of merchandise. 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
Year and month Sales during month at end of month mon Cast Instal- | Charge-
Instal- | Ch Instal- | Ch Instal- | Ch sales | Tes | “Gates
nstal- arge nstal- arge nstal- arge sales sales
Total Cash ment account ment account ment account
194—July ............ .. 103 138 44 75 32 67 57 103 65 4 31
August. .. ... .. ... . 126 167 60 93 32 70 760 92 64 4 32
September. . .. 149 193 66 116 33 81 61 96 63 4 33
Qctober. ... 164 211 81 127 35 90 69 115 63 4 33
November. . 191 245 95 149 40 102 75 130 62 4 34
December. ... 245 326 105 181 46 128 77 135 64 4 32
1945—January.................. 126 164 57 96 43 97 v 168 63 4 33
February ....... ....... 126 163 51 98 40 84 68 128 63 4 33
March............. 178 230 73 141 39 96 77 120 63 3 34
April 133 in 52 107 37 88 65 128 62 3 35
May 147 190 53 117 35 83 63 122 63 3 34
June. .. 149 194 52 117 34 88 761 121 63 3 34
July.....oool . 121 7163 48 88 32 76 56 117 66 3 31
Auvgust.... ... ... 135 181 58 99 31 76 57 104 65 4 31
T Revised. . ) )
Nore.—Data based on reports from a smaller group of stores than that included in the monthly index of sales shown on a preceding page.
OcToBER 1945 1061
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CONSUMER CREDIT STATISTICS

TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts outstanding. In millions of dollars]

Instalment credit
. Total - — Single-
Lngro;elar:’onth consumer Total Sale credit payment accggxl;%i s | Service credit
credit instalment Loans! loans?
credit Total Automobile Other

7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596

" 6,839 2,706 2,032 928 1,104 674 1,949 1,611 573

5,528 Z 214 1,595 637 938 019 1,402 1,381 531

4,082 l, 513 999 322 677 516 962 1,114 491

3,903 1,581 1,122 439 | 003 459 710 1,081 467

4,378 1,849 1,317 576 i 741 332 875 1,203 451

5,419 2,607 1,803 940 863 802 1,048 1,292 472

6,771 3,301 2,436 1,289 1,147 1,063 1,331 1,419 520

7,467 3,947 2,752 1,384 1,368 1,193 1,504 1,459 557

7,030 3,384 2,313 970 1,343 | 1,271 1,442 1,487 523

8,008 4,463 2,797 1,267 1,325 1,671 1,468 1,544 533

9,203 5,307 3,450 1,729 1,721 2,057 1,488 1 650 560

9,959 5,984 i 3,747 1,942 1,805 2,237 1,601 1,764 610

6,529 2,999 ! 1,494 482 1,012 1,305 1,369 1,513 648

5,379 2,002 8o 175 641 1,186 1,192 1,498 687

5.791 2,084 830 200 030 1,248 1,220 1,738 729

5,148 1,889 700 204 502 1,183 1,250 1,287 722

5,192 1,8% 709 210 199 1,187 1,239 1,330 727

5,272 1,912 720 210 310 1,192 1,231 1,402 727

5,412 1,937 743 210 533 1,194 1,231 1,516 728

5,59 1,974 713 208 365 1,201 1,231 1,664 727

5,791 2,084 836 200 630 1,248 1,220 1,738 729

1945
Jan.. 35,488 2,014 718 192 386 1,236 1,206 1,534 734
Feb..... 5,332 1,968 743 180 357 1,223 1,188 1,438 738
Mar.. . 5,582 1,991 732 184 548 1,239 1,181 1,669 741
Apr........ 5,449 1,989 724 184 340 1,263 1,212 1,506 742
May. .. s, 490 2,006 720 184 330 1,280 1,258 1,488 744
June. L. 5,()-12 2,032 720 188 532 1,312 1,320 1,54 746
July. | P35 504 72,040 Pr1g P19} P322 1,320 130 1,459 7749
Aug. : r3,589 2,033 706 190 310 ; 2,327 71, 363 21,441 P752
!
P Preliminary. T Revised.

1 Tncludes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans(single-payment loans of commercial banks and pawnbrokers).

CONSUMER INSTALMENT SALE CREDIT EXCLUDING CONSUMER INSTALMENT LOANS
UTOMOBILE CREDIT [Estimated amounts outstanding. In millions of dollars}
{Estimated amounts outstanding. In millions of dollars}
- - Indus- | Insured
Depart- End of Com- Slglaz:}l trial Credit Miscel- r?:?d“
Total, | ment .| House- All monthor | Total merciall com. |pamking noo o aneous|  Sao
End of month lexcluding] stores | Furni- hold Jewelry | other year banks panies | S°M", lenders ization
and ture “appli- > panies 3
or year auto- i stores retail loans
mobile | mail- | stores | ance stores | e | [ e S S—
huses 1929 . 652 43 | 263 | 219 3 95
1930.. 674 45 287 218 31 93
T e [ 1931, 619 39 289 184 29 78
1,197 160 583 265 56 133 1932.. 516 31 257 143 27 58 |.....
1,104 155 539 222 47 141 1933.. 459 29 232 121 27 50 R
958 138 454 185 45 136 1934.. 532 44 246 125 32 60 25
677 103 313 121 30 110 1935. 802 88 267 156 44 79 168
663 119 299 119 29 97 1936.. 1,065 161 301 | 191 66 102 244
741 146 314 131 35 115 1937. 1,195 258 350 221 93 125 148
865 186 336 171 40 132 1938, 1,271 312 346 230 112 117 154
1,147 256 406 255 56 174 1939, 1,671 523 435 257 147 96 213
1,368 314 469 307 ) 68 210 1940. 2,057 692 505 288 189 99 284
1,343 302 485 266 70 220 1941. 2,237 784 535 298 217 102 3m
1,525 377 536 273 93 246 1942 1,305 426 424 1 202 147 91 215
1,721 439 599 302 110 271 1043, 1,186 312 372 | 165 123 86 128
1,805 169 619 313 120 284 1944, 1,248 358 388 175 119 88 120
1,012 254 391 130 77 160
641 174 27 29 66 101 1944
0636 134 269 13 70 100 July. 1,183 339 367 170 119 85 103
Aug. 1,187 343 363 172 118 85 106
1944 Sept. 1,192 342 364 172 ¢+ 118 85 111
Tuly 302 132 234 14 43 79 Oct. 1,194 344 361 172 117 8 | U5
Aug 499 132 233 13 42 79 Nov 1,201 346 3635 172 116 85 i 117
Sept 510 138 236 13 43 30 Dec 1,248 358 388 175 119 88 120
Oct 533 148 244 13 44 84
Nov 363 162 253 13 48 39 1943
Dec 630 184 269 13 70 100 Jan.. 1,236 || 350 38 1oan 116 87 124
., Feb.. 1,223 337 ¢ 3N 168 114 86 128
1943 Mar. {2308 a4 |38t 17t 116 87 1 130
586 172 249 12 61 92 Apr. i1,265 377 381 172 116 87 132
557 163 240 12 54 88 May o, 280 388 384 177 116 87 134
548 163 A 11 50 30 June P32 400 389 181 118 88 136
540§ 139 | 237 11 8 1 s July. PL326 0 P06 P30 P82 P11y P88 P14
536 133 i 238 10 18 85 PoAug.. 1,327 11 100 P384 181 P18 PRy P43
532 151 237 11 49 3+ i |
P52 P 233 "1 ey PR - e T e
PSI0 P2 32 1 Ps P80 Preliminary.
I 1 These figures include only personal instalment cash loans and retail
- . automobile direct loans, shown on the following page, and a small amount
# Preliminary. of other retail direct loans (19 million dollars at the end of August 1943),
not _shown separate])
This series is in process of revision.
3 Includes only loans insured by Federal Housing Administration.
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CONSUMER CREDIT STATISTICS—Continued
CONSUMERBIXJ'STALMEN'I‘ CREDITS OF COMMERCIAL CONSUMER INSTALMENT LOANS MADE BY PRINCIPAL

NKS, BY TYPE OF CREDIT LENDING INSTITUTIONS
[Estimates. In millions of dollars] [Estimates of volume made in period. In millions of dollars}
| : her {Repair! Per- ;
‘ ‘ Autroextr;?}:ule gtm%‘: i P conal Month or year Cobmrr;::rlcial Small loan Igg:ﬁ;léﬂ Credit
H ur- 1 mod. instal- anks companies R unions
Month or year Total T dplased‘ erniza-} ment companies
Pur- | Direct| and tion L cash - —
‘ chased| loans | direct | loans!! loans 163 413 42
| I 503 380 41
Outstanding at end of 498 340 38
period: 376 250 34
1939, ... 1,003 218 164 135 209 347 304 202 33
1940........ 1,430 311 253 217 247 422 384 234 42
1941 .. 1,604 ) 411 310 288 234 451 423 288 67
1942, . 843 136 123 143 154 289 363 354 105
1943 314 55 81 68 80 221 619 409 148
1944 .. 539 57 99 75 83 245 604 417 179
763 489 257
1944—July. . . 52710 6t 94 62 o233 927 536 320
August. . 332 62 93 62 7 233 983 558 372
September 34l 62 96 62 80 | 234 798 408 247
October. 4538 60 97 67 80 234 809 364 228
November 344 39 97 70 82 236 876 403 234
December g 539 57 9 75 83 245
1945—January. 1 62 56 | 100 30 82 | 244 53 27 15
February ossel ss L oo1 76 83 | 60 29 18
March. .. si3 o s6 107 6 $4 250 94 38 26
April .. dosofl oss o1 77 8 | 252 ot 30 16
May.... dose2 gt 55 112 78 89 | 258 7 35 20
June..... o o9l 56 ot 79 93 | 205 73 38 22
{ ulyp.tp - doe19f 56 | 118 79 vo | 20 | Julv Py [ gg ;g
Au, .. . 22 5 9 7 208 H =
gus 6. 56 119 By 100 208 September. 0 67 33 10
Volume extended during October 61 68 34 18
month: November. ... . 61 7 34 18
1944—July. .. ... . 95 15 19 1 8 42 December. ........... 72 106 37 23
éugtustb .. g; 13 19 11 9 42 1045
September. 10 17 12 9 41
October. . 92 10 18 15 9 10 January.............. 66 58 33 16
govemll))er. 1ol 1 18 15 3 41 Elebf‘;]afy- g} gg 2(2) ég
ecember , 5 March.......
103 & 9 18 8 ¥ | April 09 70 34 18
31945-—January 96 9 20 17 7 43 | May 73 8 39 20
February . 86 9 19 12 7 39 June. ........ 81 82 40 21
March. . TR Y 24 15 9 510 | Jaly? 73 76 37 19
April. . 101 9 21 16 10 15 August? 3 71 36 18
%’Iay i}O 10 22 18 10 S50
une. . : 6 12 u 15 12 33 ? Preliminary.
_)]\ulyT’ o | g 1 2 13 u 50 ! These ﬁguryes for loans made include only personal instalment cash loans
August way 1 2 15 12 47| and retail automobile direct loans, which are shown elsewhere on this page,
- I and a small amount of other retail direct loans {3 million dollars in August
? Preliminary. 1945) not shown separately. .
! Includes not only loans insured by Federal Housing Administrution | 2 This series is in process of revision.
but also noninsured loans
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage Charge
cﬁﬁ;ﬁ;’“ﬁﬁf’n change from Instalment accounts accounts
preceding cotresponding — -
month month of Month . House-
preceding year Depart- Furni- hold ap- | Jewelry Depart-
ment ture pliance stores ment
Aug. | July | June | Aug. | July i June stores stores stores stores
1045 | 1945 | 1945 | 1945 | 1945 | 1945 | ——vo— -
Net sales: 1944
Total..... 2| -8 Of +2|413| 48 JJuly ... .. 31 23 29 31 61
Cash sales........ R 0} =5 0| 43| 429 | 422 | August. .. .. 34 24 32 31 64
Credit sales: September ... 35 24 33 32 64
Instalment. ... ... ....| 44| —8] -+t 0| 71 44 | October. 39 26 36 34 65
Charge account.... .. £5{r—g1| —1| 42| 749! -9 |November. ........ 39 24 37 34 67
December. e 36 23 39 49 61
Accounts recetvable, at end of
month: 1945
Total. ... ............... .. -1} =2 0] —1§ 41 0 | January ........... 32 21 33 29 61
Instalment. .. -1 =2 0 0! "2 | 41 | February.. . 30 21 32 28 61
March 36 24 36 32 66
Collections during month: April e 30 22 36 30 61
Total....................... 0 r—2 +1 +4 +4-6 +4 | May AP 32 23 40 33 64
Instalment.................. +1iT=21 41| 43| +7] +6 | June e 32 23 43 33 64
July . 31 24 42 31 62
Inventories, end of month, at August 33 23 18 32 63
retail value................... +2 +) ~-2] 470 7 +8 |
7 Revised.
" Revised. fl Rattl];) of collections during month to accounts receivable at beginning
ol monih.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Tndex numbers of the Bureau of Labor Statistics. 1926 =100}

Other commodities
Y th k Ct‘}‘l‘l' Farﬁ' Food: Chemi
ear, month, or weel modi- | Prod- oods Hides and . Fuel and | Metals a1 | House- .
ties ucts Total | leather Tegtllf lighting |and metal g::g::ﬁ Czlﬁiggd furnish- l}fl;se‘;ﬂ;
products | PFOAUCts | materials | products d ing goods
products
95.3 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94.0 94.3 82.6
86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92,7 71.7
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 1.4 73.9 75.1 64.4
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5
74.9 65.3 70.5 78.4 86.6 72.9 13.3 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 77.6 95.7 95.2 82.6 89.7 77.8
78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3
7.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8
78.6 67.7 71.3 83.0 100.8 73.8 7.7 95.8 94.8 77.0 88.5 77.3
87.3 82.4 82.7 £89.0 108.3 84.8 76.2 99.4 103.2 84.4 94.3 82.0
98.8 105.9 9.6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 89.7
03.1 122.6 106.6 96.9 117.5 97.4 80.8 103.8 i11.4 94.9 102.7 92.2
04.0 | 123.3 104.9 98.5 116.7 98.4 83.0 103. 115.5 95.2 104.3 93.6
1944—August. ... ...l 122.6 104.8 98.6 116.0 98.4 83.2 103.8 116.0 95.5 104.4 93.6
September............. 122.7 104.2 98.6 116.0 99.2 83.0 103.8 116.0 94.9 104.4 93.6
October. . .. 123.4 104.2 98.7 116.2 99.4 82.9 103.7 116.3 95.0 104.4 93.6
November. . 124 .4 105.1 98.8 116.2 99.4 83.1 103.7 116.4 94.8 104.4 94.0
December. . 125.5 105.5 98.9 117.4 99.5 83.1 103.8 116.4 9.8 104.4 94.2
1945—January. . .......o.a 126.2 104.7 99.1 117.5 99.6 83.3 104.0 116.8 94.9 104.5 94.2
February.............. 127.0 104.7 99.2 117.6 99.7 83.3 104.2 117.0 94.9 104.5 94.6
arch................. 127.2 104.6 99.2 117.8 99.7 83.4 104.2 117.1 94.9 104.5 94.6
April.................. 129.0 105.8 99.3 117.9 99.6 83.5 104.2 117.1 94.9 104.5 94.8
May .................. 129.9 107.0 99.4 117.9 99.6 83.7 104.3 117.3 94.9 104.5 94.8
Juoe ...l 130.4 107.5 99.6 118.0 99.6 83.9 104.7 117.4 95.0 104.5 94.8
July ..o 129.0 106.9 99.7 118.0 99.6 84.3 104.7 117.5 95.3 104.5 94.8
August................ 126.9 106.4 99.9 118.0 99.6 84.8 104.7 117.8 95.3 104.5 94.8
Week ending:
1945—June 2 130.8 107.5 99.8 118.3 99.1 84.7 104.8 117.3 94.9 106.2 9.6
June 9 130.7 107.3 99.7 118.3 9.1 84.5 104.8 117.3 95.3 106.2 94.6
June 16 131.0 107.7 99.7 118.3 99.1 84.5 104.8 117.3 95.3 106.2 9.6
June 23 130.0 107.3 99.8 118.3 9.1 84.7 104.8 117.3 95.3 106.2 94.6
June 30 130.1 107.3 99.8 118.5 99.1 84.8 104.8 117.4 95.4 106.2 94.6
July 7 129.4 107.2 99.8 118.5 99.1 84.8 104.8 117.3 95.4 106.2 94.6
July 14 128.2 106.2 99.8 118.5 99.1 84.8 104.8 117.3 95.2 106.2 94.6
July 21 128.5 106.5 99.8 118.5 99.1 84.8 104.8 117.3 95.2 106.2 94.6
July 28 129.7 107.4 99.8 118.5 99.1 84.8 104.8 117.3 95.2 106.2 94.6
Aug. 4 129.1 107.0 99.9 118.5 99.1 84.8 104.8 117.3 95.2 106.2 94.6
Aug. 11 128.3 106.9 99.9 118.5 99.1 85.2 104.8 117.3 95.2 106.2 94.6
Aug. 18 127.0 106.3 100.1 118.5 99.1 85.3 104.8 118.2 95.3 106.2 94.6
Aug. 25 126.7 106.6 100.1 118.5 99.1 85.3 104.8 118.2 95.3 106.2 94.6
Sept. 1 125.1 105.5 100.1 118.6 929.1 85.5 104.8 117.6 95.3 106.2 94.6
Sept. 8 124.3 105.1 100.1 118.6 99.4 85.3 104.8 117.6 95.3 106.3 94.6
Sept. 15 123.6 104.6 99.8 118.6 99.4 84.4 104.8 117.7 95.3 106.3 94.6
Sept. 22 124.5 105.1 99.9 118.6 99.6 84.5 104.8 117.7 95.3 106.3 94.6
Sept. 29.. 124 104.7 99.9 118.6 99.9 84.4 104.8 117.8 95.3 106.3 94.6
1944 1945 1944 1945
Subgroups Subgroups
Aug. | May | June | July | Aug Aug. | May | June | July | Apr
Farm Products: Metals and Metal Products:
Graing................. .... Lo 1122.5 1 129.1 | 130.2 | 128.6 | 126.4 Agricultural implements. ...... 97.5| 97.5) 97.6 | 97.7| 97.8
Livestock and poultry....... ... 125.4 | 135.5 | 134.4 | 133.3 | 130.7 Farm machinery............... 98.6 | 98.7 | 98.7 | 98.7| 98.8
Other farm products........... . 127,2 | 125.5 | 123.7 Iron and steel................. 97.1 ] 98.4| 99.1 | 99.1| 99.1
Foods: Motor vehicles................. 112.8 | 112.8 | 112.8 | 112.8 | 112.8
Dairy products................. 110.5 | 110.5 | 110.6 Nonferrous metals .... 85.8 | 85.9| 85.9| 85.9 | 85.8
Cereal products....... 95.5] 95.3| 95.1 Plumbing and heating.......... 92.4 | 92.4| 92.6 | 92.6.] 93.4
Fruits and vegetables 134.7 { 130.3 | 124.3 || Building Materials:
Meats................ .. 108.3 | 108.0 | 107.9 Brick and tile..... ereeenaaa 100.7 | 110.7 | 110.9 | 111.7 | 111.6
Other foods.................... 95.1 95.6 96.8 96.4 99.4 99.4 99.4 99.4
Hides and Leather Products: 154.9 1 154.9 | 154.9 | 155.1 | 155.3
0€S. ...t 126.3 | 126.3 | 126.3 | 126.3 | 126.3 Paint and paint materials.... . 105.5 | 106.4 | 106.3 | 106.1 | 107.3
Hides and skins............. ... 105.7 | 117.0 | 117.3 | 117.6 | 117.8 Plumbing and heating......... 92.4| 92.4| 92.6 | 92.6 | 93.4
Leather. . ................... 101.3 | 101.3 { 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....... 103.2 | 104.1 | 104.3 | 104.3 | 104.3
Textile Producis: Chemicals and Allied Products:
Clothing.................... .. 107.0 | 107.4 | 107.4 | 107.4 | 107.4 Chemicals.................... 096,21 95.8| 95.9) 96.1 96.1
Cotton goods................... 115.9 | 119.7 | 119.7 | 119.7 | 119.7 Drugs and pharmaceuticals. ...| 112.0 | 106.8 | 109.5 | 110.2 | 110.2
Hosiery and underwear......... 70.6 | 71,5 71.5| 71.5] 7L.5 Fertilizer materials 81.2 | 81.9{ 80.4| 81.1] 81.1
Silk. ... Mixed fertilizers......... . 86.6 | 86.6 | 86.6
Rayon. .................... 30.3 | 30.21 30.2} 30.2| 30.2 Oils and fats. ... .. 102.0 | 102.0 | 102.0
Woolen and worsted goods. 112.9 | 112,7 | 112.7 | 112.7 | 112.7 || Housefurnishing Good.
Other textile products. ... 100.5 | 100.9 | 100.9 | 100.9 | 100.9 Furnishings.. 107.5 | 107.5 | 107.5
Fuel and Lighting Material. Furniture...................... 101.5 | 101.5 { 101.5
Anthracite................. ... 95.4 | 95.6 | 97.5| 101.6 | 101.8 {| Miscellaneous:
Bituminous coal................ . 123.2 | 123.8 | 123.9 | 124.7 Auto tires and tubes........... 73.0 | 73.0] 73.0! 73.0| 73.0
Coke.. B . 130.7 | 131.0 | 131.0 | 134.0 Cattle feed............ ....... . 159.6 | 159.6 | 159.6 | 159.6
Electricity. . . 5851 596 |.......0....... Paper and pulp .21 109.0 ; 109.0 | 109.0 | 109.3
Gas.....oie e . 76.4 | 780 T7.8|....... Rubber, crude................. . 46.2 | 46.2 | 46.2 | 46.2
Petroleum products. ........... 63.9 1 64.2 1 64.2 | 64.2 | 64.2 Other miscellaneous. .......... 96.9 | 98.9| 98.9] 98.9 | 98.9

1 Lumber series revised from September 1943,
Back figures.—Bureau of Labor Statistics, Department of Labor,
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SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
[Based on estimates of the Department of Agriculture, by States, as of September 1, 1945]
(In thousands of units)

Cotton Corn Winter wheat Spring wheat
Federal Reserve district - - - N
Production Estimate Production Estimate Production Estimate Production Estimate
1 Sept. 1, 1945 1944 Sept. 1, 1945 1944 Sept. 1, 1945 1944 Sept. 1, 1945
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston......................... 7,694 7,780 L. o
New York L. 29,302 28,971 9,799 10,523
Philadelphia 47,208 53,210 18,022 18,425
Cleveland. .. 181,230 224,212 52,928 68, 145
Richmond... 136,802 143,155 34,274 27,192
Atlanta ... . 166, 230 178,161 9,222 8,211
Chicago.......oooivviviieniiienn i i 1,220,245 1,189,562 34,269 67,234
St. Louis. ... 13,741 23,174 367,312 356,142 48, 546 52,089
Minneapolis...........cooovevnin]er oo e 433,060 372,738 30,411 35,989
Kansas City . . 526 373 529,603 423,695 337,847 412,790
Dallas. ..... .. .. 3,360 2,663 82,016 83,833 75,775 38,617 133 89
San Francisco.................. 449 506 7,659 7,635 92,980 97,754 43,146 41,215
Total . . . 12,230 10,026 3,228,361 3,009,055 764,073 836,969 314,574 315,301
Qats Tame hay Tobacco White potatoes
Federal Reserve district X X X X -
Production Estimate Production | Estimate Production Estimate Production Estimate
1944 Sept. 1, 1945 1944 Sept. 1, 1945 1944 Sept. 1, 1945 1944 Sept. 1, 1945
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
5,461 4,849 2,779 3,471 32,515 31,857 63,703 71,131
26,116 22,352 5,938 6,266 1,404 1,270 31,143 37,275
15,062 16,085 2,325 2,505 52,893 52,091 19,765 21,072
47,135 63,607 4,987 5,544 158,913 146,271 11,813 13,939
29,201 31,004 4,131 5,064 1,008, 295 1,132,556 18,070 24,440
28,256 31,176 3,342 4,435 212,329 228,543 14,342 18,779
399,900 608,912 18,021 19,235 31,642 37,010 31,558 36,074
33,674 61,584 7.735 8,984 | 384,237 361,538 8,945 10,183
377,205 524,589 10,408 10,530 2,526 2,964 45,816 48,932
106, 365 134,993 8,788 8,738 5,459 5,228 33,122 36,782
44,159 48,837 2,115 2,129 Lo . 6,010 5,822
33,852 30,368 13,276 13,738 .o 95,149 108,466
Total.............. .. 1,166, 392 1,575,356 83.845 90, 639 1,950,213 1,999,328 379,436 432,895

1 Includes 15,000 bales grown in miscellaneous territory.
2 Includes 12,000 bales grown in miscellaneous territory.
Note.—Figures for winter wheat from estimates for August 1; no estimate for September 1.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK*

On Bank Credit, Money Rates, and Business

Chart. 1945 ‘ Chart 1545
book N S s IS < book l T
. . L s . Sept.
Pese | A | S|SBt S 5% RS | June | Juy | Aus
WEEKLY FIGURES! In billions of dollars MONTHLY FIGURES In billions of doblars
RESERVES AND CURRENCY RESERVES AND CORRRNCY
Reserve Bank credit, total............... 2123.06 | 23.19 | 23.68 | 23.71] 23.89| R i . N

U. S. Govt. securities, total.. X 3122.36 122,34 [ 22.81 | 22.97] 23.19 Reserve Bank credit. 6 22.32 22.%2 22,87
Bills. .. ............ . 3| 13.13 | 13.10 | 13.27 | 13.18} 13.21]] Gold stock 64 20.26 1 0.2 20.12
Certificates. 3 6.38 6.57 6.74 | 6.93 7.09] Money in circulation. . 6 26.36 26.92 27.39
Notes. . .... 3] 1.73) 179 1.82 1.87] 1.9¢ Treasury cash..... .. ... ... 6 2.30 2.2 2.26
Bonds............... 3] 111 ‘08 ‘o8 ‘o8 “og] Treasury deposits..  ........... 6 .37 .62 .35

Discounts and advances. 2 ‘34 38 '16 ‘30l .32l Member bank reserves, total .. ... 6,71 15.42 14.75 14.98

Goldstock . ................ 21 20.09 | 20.09 | 20.10 | 20.10} 20.09 Central reserve city banks.... 13 3513 4.82 4.86
Money in circulation. .. 21 27.60 | 27.75 ] 27.79 | 27.78; 27.73 Reserve city banks. . 13 6.07 3.83 6.00
Treasury cash........ 2] 22| 2.27 2.2 2.27| 2.20 Country banks. ... ... 13 +4.19 +4.10 4.11
Treasury deposits. .. ... 2 10 30 60 43 _9g| Required reserves,total 7 14.08 13.54 13.89
Member bank reserves. . 2,41 15,07 | 15.18 | 15,33 | 15.55| 15.27 Central reserve city banks. 13 5.1 4.80 4.83
Required reserves.................. 4] 14.08 | 14.21 | 13.37 [P14.531P14.41 Reserve city banks........ 13 5.70 3.21 S, 7
Excess reserves®........... e, 4 .99 07 ‘96 | 1.02| P.g6 . Country banks..... 13 3.26 3.;3 3'3T
Excess reserves (weekly average), total® . 51 101 1.081 1.06 | 71.07| P1.00] Excess reserves, total............. 7 1.34 L2 1.08

New York City................ .. 5 o 0t ‘o1 03 ‘02| Balances due from banks: )

Chicago............ 5 K ot o1 01 01 Reserve city banks.............. 13 1.92 1.94 1.94

Reserve cbity banks. 5 24 .29 26| 28l 2 \[0; :;‘:;rvxbankimn. o~ ta] 13 22% 1;.3 #23

KS® e S . R Wi P, P 75 circuia 0 6.73 27, 27.69

Country banks®........ ™ 78 ® 7 " Bills of $50 and over. 8 7.57 7.51 7.53

MEMBER BANKS IN LEADING CI1IES $10 and $20 bills.......... 81 14.71 15.06 15.53
‘Total—101 cities: Coins, $1, $2, and $5 bills...... 8 4.47 1.54 4,61

Loans and investments. . 14 | 62.55 | 62.38 | 61.84 | 61.58| 61.25 :

U. S. Govt. obligations...... 14 ] 46.37 | 46.18 | 45.82 | 45.47] 45.14 ALL BANKS IN U. S. » » .

Demand deposits adjusted. 14 | 38.14 | 38.49 | 38.67 | 39.02 38.82j Lotal deposits and currency...... o 11763‘00 ; Il)«;:&?ﬂ 2’]1’(_33,30

U.'S. Govt. deposxts 14 | 11.78 [ 11.03 | 10.19 [ 9.70| 9.54] Demand deposits. 9| 769.10  Prz.40 | 7430

Loans. . 14 | 12.84 | 1287 | 12.68 | 12.76! 12.73] Time deposits. . 9 44.20 | P45.00 45 .90

New York Clt Currency outsu]e banks 9 ”)25.10 :25.50 P2§,13()

{}oasns and m\t')elstments ..... o 15| 21.93 | 21.92 | 21.49 | 21.52) 21.43 U S. Govt. deposits. ol ma6n rPwIY | 1730

Govt. ol 1gat10ns, tota 151 15,27 | 15.20 | 14.93 | 14.90| 14.83
Bonds. ... .. ... 16| 911 | 893 | si93| 878 877 CONSUMER CREDIT . b5 50 | ps
Certificates............ 161 2.75] 2001 2.83| 2.80] 2.72| Consumer credit, total.... 18 mﬁ% pan? 7,:"50
Notes and guar. securities. 16 | 3.10 | 3.04 | 3.04 | 3.0t 3.00 Single payment loans...... 18 1.32 p} .35 pl .36
Bills. . ................... 16 .30 .34 14 3t .34 Charge accounts . 18 1.54 x;.4") 11)434'

Demand deposits adJusted 15 ] 13.82 | 14.10 | 14.02 | 14.31] 14.36 Service credit. . . 18 a5 s .78

U.'S. Govt. deposits...... 15 471 430 405 384 3.78 Instalment credit, total. . 18, 19 2.03 p-.m 7:2.(13

Interbank deposits. . 5] 3.8 3.90] 3.05| 3.98 3.8 Instalment loans. 19 1.3t }1_3'3 P1.33

Time deposits. . .. ... ...... 15| 1.12 1.13 1.13 1.15| 1.15 Instalment sale credlt total 19 J72 ‘Vxl P71

Loans, total. . ..... : 15| 544 5.50 | 5.34| 5.39| 3.30 Automobile. 19 AR
Commercial ..... ... ........ 171 2.2t 2.28 2,291 2.31) 2.30 Other. 19 53 2 .31
For purchasing securities: BV TINANCE

Brokers’—on U, S. Govts. . 17 118} 1.16] 1.08 | 1.12] 1.18 TREASURY FINANCE !
Brokers’—on other securities.. 17 .62 62 61 651 .64 U.S. Govt. obligations outstanding, IR
To others.  .............. 17 91 .85 .81 .74 .72 to%al uiteresblf)earmg 201 256.77 i 26627 261.26
All oth e e 17 .53 .59 .5 .37 51 y classes of securities: i
100 cities ouc;su(lt New York: ? 36 v Bonds (m'u‘kctable 1ssucs) 20 106.45 107.89

Loans and investments. ....... 15 | 40.62 | 40.46 | 40.35 | 40.07| 39.82 Notes, cert., and %0 ig'% ‘_5"”{

U. S. Govt. obligations, total 15 | 31.10 | 30.98 | 30.89 | 30.57{ 30.31 Savings bonds and tax notes 70 5 x _,(,)__.(
Bonds................. 16 | 16.14 | 15.92 | 15.98 | 15.97] 16.02) Special issues 20 18.81  19.56
Certificates. ............... 16 | 7.44 1 7060 | 7520 7.2 7.25 By maturities: 07.67 1 9941 | g s0
Notes and guar. securities. 16 | 6.36 | 6.34| 6.30| 6.27] 6.2§ S years and over... 20 7.67 1 99.1 9.30
Bills.. ... ... 161 1.16 | 1.11 1.09 91 .81 5-20 years 20 65.04 . 65.89 1 066.03

Demand deposxts adjusted. 15 | 24.32 | 24.38 | 24.66 | 24.71] 24.45 S-10 years. .. ... 20 ggz i?}’wﬁ 4;&.?2\

U.S. Govt. deposits.. ... 157 7.07 | 6.64 ) 6.14 1§ 5.85 §.77 Within § years. .. 20 58.13 1; ‘1, 8 fj

Interbank deposits. . 15 6.81| 6.97 | 7.10| 6.98] 6.74 Within 1 year. 20 3819 2.4 63.39

Time deposits. . . 15] 7.841 7.8 7.93| 7.96/ 7.99 Certificates.. 2 Houowma ~1’347-7

Loans, total .... ....... 15 7.40] 7.37 | 7.35| 7.38 7.37 \ TR S 20 D40 12 704
Commercial, ......... 17| 3.78| 3.78 | 3.80 | 3.82| 3.81) Holdings of U.S. Govt. obligations: .

A Qnchasing securities A AR AR Commercialbanks, v rundts. 31| 3400 2.15
e . . . . C C - el e
All other. .o 2071 2.081 2,077 2.07 2.07 Federal Reserve Banks 21 21.79 L2283
P Mutual savings banks 21 9.60 |
MONEY RATES, ETC. er cent per annum Insurance companies 21 21.70 I
Treasury bills (new issues) 24 "5 378 3 5 3 Oth?\rI lnvestO{s,_total, 21 2328
................ . K .375 3751 .37F sSUE 2 .50 |
Treasury notes (taxable).... ............. 240 117 16| 218 | 1.21] 1.20 Marketable issues 2z ! i
U. Si)Govt“bonds: -
artially tax-exempt.  ............. 1.68 1.68 1.69 1,69 1.6§]
Taxable... ........ .. .l 2.37 | 2.37 | 2.38| 2.37| 2.36] Per cent per annum
léllgh-gtadeAcor%orate bonds (5 issues). . 2.57 | 2.56 | 2.56 | 2.56| 2.56 MONEY RATES, ETC. :
orporate Aaa bonds ...... ........... 2.62 2.62 2.62 2,631 2.62 (o ;
< < porate Aaa bonds.. ... .. ... .. 23 2,611 2.60 2.01
Corporate Baa bonds..  ............... 3.261 3.251 3.251 3.24 3.24l f R, Bank discount rate (N. V.) 23 5 ! 50 %
In wnit indicated Treasury bills (new issues)......... 23 375 | ; 375 375
Stock prices (1935-39 = 100) total........ 271 122 124 127 127 1 127 e e

Industrial. . ................... 27| 124 126 129 129 | 129 In unit indicated

Railroad. .. ... 271 132 133 137 139 1 142 _

Public utili.ty. . 27 108 109 11 111 111

Volume of trading (mill. shares).......... 271115 {145 | 1.17 1.19 | 1.31 jj Stock prices (1935-39 = 100):
Total. . .................... 27 121 § 148 118
BUSINESS CONDITIONS Industrial. . .. ... 27 122 319 119
Steel production (% of capacity)........ 371 74.5) 7494 80.3} 83.2f 83. Railroad. . ..... .. ..... 27 144 140 131
Electric power prod. (mill. kw. hrs) ..... 37 ] 4,137 | 3,909 | 4,106 | 4,019] 4,039 Public utllxtv 27 106 108 107
Freight carloadings (thous. cars)......... 45 860 731 856 837| 832 Volume of trading (mlll shares) 27 1.83 95 1.03
Department store sales (1935-39 = 100) 45 194 176 213 220/  209|i Brokers’ balances (mill. dollars):
Wholesale prices (1926 = 100), total. . 49 | 105.2 | 105.0 | 104.7 | 104.9} 105.0] Credit extended customers. 29 1,223 1,141 1, 100
Farm products.. .......  ...... 49 | 125.1 | 124.3 | 123.6 | 124.5] 124.7 Money borrowed............ .. 29 853 824 '758
Other than farm and food. 49 | 100.1 | 100.1 | 99.8 | 99.9| 99.9 Customers’ free credit balances 29 549 l 580 573

For footnotes see following page.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart 1945 Chart 1945
book | _ book |{_.___
Pa8¢ | June [ July I Aug. P28€ | Tune l July | Aug.
MONTHLY FIGURES—Cont. In unit indicated MONTHLY FIGURES—Cont. In unit indicated
— - BUSINESS CONDITIONS—Cont
BUSINESS CONDITIONS Wholesale prices (1926 = 100):

Iucome payments (mill. dollargi:t Total. ... 49 | 106.1[ 105.9[105.7
Total.......... 30 | 13,694( 13,0621{P13,283] Farm products. . ... 49 | 130.4} 129.0]126.9
Salaries and wages. 30 | 9,480 9,451 29,147 Other than farm and food .49 1 99.6] 99.7} 99.9

€F. i 30 | 4,214 4,173 24,136 JRAEa RSt RS

Cash farm income (mill. dollars): 1945

otal. ...... ... 3 1,351 1,905 71,878 .
%xvestock and products. . 31 974 935 P92 I N ]ub*

TOPS. . ool 31 333 870 903 an.- pr.- a
Go\g payments. . 31 22 100 230} QUARTERLY FIGURES Mar. | June [Sept.

Armed forces (mill. persons) 32 12.3 12.3) 121.2 e

Civilian labor force (mill. persons):s MONEY RATES Per cend per annum
Total.............. 32 53.1 55.2] 54.4 || Bank rates on customer loans. —_—

Male. . 33 34.4 35.1] 35.0 Total, 19 cities. 23| 2.531 2.50
I‘ema.le . 33 18.8 20.1] 19.3 New York City 25 1.990 2,20 2.05
Unemplovment 32 1.1 1.0 0.8 Other Northern and Eastern cities 25§ 2.73; 2.55
Employment..... ... 32 52.1 54.3] 33.3 Southern and Western cities 25| 2.91f 2.80
ioqagll‘lcultlural. 33 13,00 4 4.3 LI S
gricultural. 33 9.1 9.8 9.1 S o

Industrial production:! SECURITY MARKETS {ﬁ"},‘”_“”fﬂd",”“"

Total (1935-39 = 100).. 35 220 21t 7188 || Corporate security issues:

Groups (points in total m(le*() 1 Net proceeds:
Durable manufactures 33 116.7| 111.0] ?92.2 All issues 28 708(71,208
Nondurable manufactures. 35 80.9]  77.6| P74.0 Industrial. 28 201 7400
Minerals. . .. . 33 21.9]  21.90 P21 Railroad. . 28 227|435

New orders, shipments, and inventories (1939 = 100): Public utility. 28 248 7354
New orders: New money:

Total. . 36 All issues. 28 11 7244
Durable 36 Industrial. 28 781 184
Shipments: Railroad. 28 12 32|
Total. . 36 Public utlhty 28 2 131
Durable ..... 36 —_—
Nondurable. 36 1944 ~ 1945
Inventories:
Total. . 36 T T
Durable . ..... 36 Dec. | Mar. | June

v Non«%urable, i . ( o 36 30 20 30

Factory employment an pay rolls 1939 = 100): _—
Pay rolls... ... 38 | r302.5| 286.5|... . CALL DATE FIGURES i In billions of dollars
Employment . 38 | 7150.3 145.6{P142.2 ALL MEMBER BANKS

Hours and earnings at factories: ) : ““

Weekly earnings (dollars) 39| 46.34| 45.42 Loans and investments, total.. .. 10 | 91.37} 90.52| 99.43
Hourly earnings (cents). . 39 | 103.8] 103.3 U. S. Govt. obligations, total 10 | 67.69| 67.92{ 73.
Hours worked (per week).. 39 414.6)  44.0 onds...... 111 34.93| (5) 40.2

Nonagricultural employment (mill. persons) “ Certificates. 111 13.98| (8) 15.
Total...... ceooooiie il 40| 37.5|  37.2] P36.7 Notes... ... 1| 14130 (&) | 14
Manufacturing and mining. 40 15.3 14.9| 714.5 Bills............ 11| 3.75) (8) 2.6
Trade. . 40 7.0 71| PrA Guaranteed obligations 11 90| (8) it
Government 10 6.0 6.0 75.9 Other securities, total. . . 10 | s5.21] 5.39f 3.
‘Transportation and utilities. 40 3.8 3.8 P3.8 State and local government obligations 117 2.8 2.99] 3.
Construction.... .. 40 0.8 0.90 P0.9 Other securities. 117 2.350 2.40{ 2.5

Construction contracts (3 mo. movmg average, mill. Loans, total. L 10 | 18,68/ 17.22] 20.

dollarq} Commercial. 11} 7,53 (8) 7.
Total..... 41 06| 2220 P24y Real estate. 1| 3.211 (6) 3.2
Residential. 41 41 43 P42 Brokers’... . 14 1.74) (8 2.3
Other. . 41 165| 179 208 Agricultural, ........ ] 1.200 ) | 1.13

Residential contracts (m\ll dollars) u Demand deposits adjusted. .. 10 1 57.31] 61.17) 59,13
Total. 42 37 43 42 ‘

Public..... 42 1 5 3 o
Private, total . 42 36 38 39 CLASSES OF BANKS
1- and 2- {amlly dwellmgs 42 29 29 30 || Central reserve city banks: :
Other. ... .. 42 7 9 9 Loans and investments, total 12 | 29.43} 27.95] 31.49

Freight carloa.dlnvs" U. S. Govt. obligations 12 | 21.09| 20.41} 21.62
Total (1933-29 100} . 43 140 139 128 Other securities. 12 1.41) 1.47) 1.53%
Groups (points in total index): Loans. . 12| 6.941 6.07) 8.32

Miscellaneous. 43 79.70 80.2] 72.2 Demand deposxts adjusted 12 { 17.08| 18.60[ 17.80
Coal. . . 43 30.4 29.0 27.2 Time deposits. . ... .. 12 1.63] 1.73| 1.79
All other . 43 29.7 29.6{ 29.0 || Reserve city banks:

Department stores (1933-39 100) ¢ Loans and investments, total 12 | 33.60| 33.45} 36.57
Sales. 44 202 218 200 Govt. obligations 12 | 25.04| 25.30| 27.52
Stocks.. . .... ... 44 181 T188| 7186 Other securities. 12| 1.74) 1.80] 1.8

Exports and imports (mill. dollars): Loans. . 121 6.82( 6.35 7.1%
Exports. . 46 ’866]  P882|. Demand depostts d.djusted 12 | 20.27] 21.74| 20.68

Fxc!udmg Lend-Lease exports 46 338 Y3544, Time deposits. 12 7.79] 8.28] &.70
Imports.. .. 46 P360| 73450, Country banks:
Excess of e:\por& excludmg Lend-Lease exports. 46 | P—=22 P10|. Loans and investments, total 13 | 28.52{ 29.13| 31.37

Cost of living (1935-39 = 100): U. S. Govt. oblizgations 13 | 21.55] 22.20! 24.0v

All items 47 1 129.0] 129.4) 129.2 Other securities 13 | 2.06| 2.12; 2.16
Food. .. 47 141.1 141.7( 140.9 Loans . 13 4.91| 4.81 5.11
Clothing . 47 145.4] 145.7| 146.2 Demand deposits adjusted 13 | 19.96] 20.84{ 20.66
Rent ..... 47 | 108.3 . Time deposits. 131 9.90] 10.54; 11.26
¢ Estimated. P Preliminary. " Revised.

! Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.
2 Beginning on Sept. 13, 1945, includes Treasury notes of Sept. 13, 1948, and Treasury bonds of Dec. 13, 1950,

3 For charts on pages 20, !
+ Adjusted for seasonal variation.

23, and 27, figures for a more recent period are available in the regular BoLLeTIv tables that show those series.

5 Estimates beginning July incorporate the results of an improved interviewing procedure adopted by the Census Bureau and are not comparable with those for

June and earlier months.

¢ Figures available for June and December dates only.
* Copies of the Chart Book may be obtatned at a price of 30 cents each.

OCTOBER 1945

Yor detailed explanation see Monthly Report un The Labor Force, No. 39, Sept. 20, 1945,
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ALL MEMBERS BANKS—ASSETS AND LIABILITIES ON JUNE 30, 1945, BY CLASS OF BANK

{Amounts in thousands of dollars]

Central reserve cit; Reserve All
member banks! v city Country | Ay ember|| national All Slt)ate
member n];embﬁr banks member member
N banks! anks banks banks
New York Chicago
ASSETS .
Loansand investments. ................................ 25,756,332 | 5,729,677 | 36,572,285 | 31,367,716 || 99,426,010 || 63,176,933 | 36,249,077
Loans (including overdrafts); ........ e . 7,069,166 1,249,609 7,154,873 5,114,230 || 20,587,878 |! 12,368,774 8,219,104
United States Government direct obligations 17,489,867 | 4,130,152 | 27,513,123 | 24,073,012 || 73,206,154 |f 47,025,779 | 26,180,375
Obligations guaranteed by United States Government. ... 1,648 ..., .. 10,091 ,426 3,165 25,156 8,009
Obligations of States and political subdivisions......... 566, 645 154,153 [ 1,100,253 | 1,280,682 || 3,101,733 || 2,196,194 905,339
Other bonds, notes, and debentures..................... 535,147 181,674 680,055 801,540 || 2,198,416 | 1,419,774 778,642
Corporatestocks (including Federal Reserve Bank stock). 93,859 14,089 113,890 76,826 298,664 141,256 157,408
Reserves, cash, and bank balances..................... 4,762,164 | 1,336,608 | 10,128,317 | 9 539,220 || 25,766,309 || 17,544,045 | 8,222,264
Reserve with Federal Reserve Banks... 3,879,411 928,815 | 5,881,965 { 4,116,709 |i 14,806,900 [ 9,609,383 | 3,197,517
Cashinvault... ... ... ... .. ... ... . i i, 89,319 32,594 395,729 632,468 || 1,150,110 800, 785 349,325
Demand balances with banks in United States (except
ptivate banks and American branches of foreign banks). 60,232 178,412 | 2,013,129 { 4,196,432 || 6,448,205 }i 4,906,578 | 1,341,627
Other balances with banks in United States............. 3,600 1,525 16,019 16,763 37,907 28,490 9,417
Balances with banks in foreign countries 13,760 1,184 7,303 1,823 24,070 14,896 9,174
Cash items in process of collection......... . 715,842 194,078 | 1,814,172 575,025 || 3,299,117 || 2,183,913 | 1,115,204
Due from own foreign branches......... ... 270 4. .o e 200 .......... 270
Bank premises owned and furniture and fixtures. .. 175,923 16,419 273,069 335,178 800,589 501,722 208,867
Other realestateowned........................cc v 5,353 (...l 10,577 11,748 27,678 12,946 14,732
Investments and other assets indirectly representing bank
premises or other real estate.............................. 4,347 210 47,580 13,388 65,525 45,937 19,3588
Customers’ liability on acceptances......................... 24,257 1,470 13,200 2,037 40,964 27,167 13,797
Income accrued but not yet collected....................... 71,954 16,994 93,491 41,006 223,445 134,849 88,396
Other 88Et5. ..uvuniiirreeerr e itertannasrrneenrornoisennss 11,935 2,301 41,538 29,176 84,950 47,409 37,541
Totalassets........................ .- ....] 30,812,535 | 7,103,679 | 47,180,057 | 41,339,469 [126,435,740 || 81,491,008 | 44,944,732
LIABILITIES
Demand deposits........ ... 27,238,082 | 6,038,454 | 35,751,126 { 27,541,577 || 96,569,239 || 61,910,798 | 34,658,441
Individuals, partnerships, and corporations............. 14,788,735 | 3,123,646 | 20,558,944 | 18,945,262 || 57,416,587 || 37,031,288 | 20,385,299
United States Government: War loan and Series E bond
accounts 7,581,951 1,493,689 7,563,359 5,074,594 || 21,713,593 |} 12,848,024 8,863,569
Other....... 36,494 4,946 91,442 120,814 253,696 211,538 42,158
States and political subdivisions........................ 228,955 193,411 | 1,515,615 | 1,939,414 || 3,877,395 | 2,844,670 | 1,032,725
Banks in United States......... | 3,271,380 | 1,174,382 | 5,510,415 | 1,107,529 || 11,063,706 || 7,668,009 | 3,395,697
Banks in foreign countries.............................. 989,157 18,964 89,799 7,931 || 1,105,851 544,899 360,952
Certified and officers’ checks, cash letters of credit and
travelers’ checks, etc.......................cooian.L. 341,410 29,416 421,552 346,033 1,138,411 762,370 376,041
Time deposits. .......... R NN Lo} 1,125,415 663,355 | 8,763,851 | 11,256,216 || 21,808,837 || 14,623,029 | 7,185,808
Individuals, partnerships, and corporations:
Savings deposits. ... e e 793,089 627,474 | 8,338,239 | 10,431,536 || 20,190,338 || 13,631,451 6,558, 887
Certificates of deposit. .. ........................... 7,208 31,863 58,329 385,517 y 360, 701 122,216
Christmas savings and similar accounts............. 9,783 1,350 36,373 111,145 158,651 100,174 58,477
Openaccounts................. .. iiiiiiiiiiaan.. 272,076 2,018 95,568 52,744 422,406 116,444 305,962
United States Government.................coovveuvenen.. 8,38 [............ 37,948 51,557 97,889 78,379 19,510
Postal Savings. .. ... .. .. ciiiiiiiiieiiiiieiiiaeeeee e e 791 2,842 3,633 3,115 518
States and political subdivisions.................... ... 19,004 630 165, 580 206,989 392,223 294,841 97,382
Banks in United States. ..........ccoociviieiivneennn. 1,02t ... ....... 29,523 13,886 44,430 33,874 10,556
Banks in foreign countries............coveiiiiiiiaiin 14,850 ). ........... 4,50 ). ........... 16,350 4,050 12,300
Totaldeposits........... ... ... 28,363,497 | 6,701,809 | 44,514,977 | 38,797,793 (118,378,076 || 76,533,827 | 41,844,249
Due to own foreign branches............... ... ool 188,958 1. ........... 7,25 ... 196,233 167,903 28,330
Bills payable, rediscounts, and other liabilities for borrowed
TONEY . .« ettt ittt et et e e e s 40,000 f............ 3,000 8,897 51,897 5,209 46, 688
Acceptances outstanding . .............. ... ... . 28,715 1,529 16,483 2,106 48,833 31,752 17,081
Dividends declared but not yet payable................ . 20,960 1,234 15,008 8,559 45,761 29,852 15,909
Income collected but not yet earned................... . 6,269 1,819 18,950 12,102 39,140 26,476 12,664
Expenses accrued and unpaid. . . 109,818 28,436 124,583 55,892 318,729 194,518 124,211
Other liabilities................... ... . it . 31,513 6,424 29,554 13,757 81,248 40,270 40,978
Total liabilities. ... ..| 28,789,730 6,741,251 | 44,729,830 | 38,899,106 119,159,917 || 77,029,807 | 42,130,110
CAPITAL ACCOUNTS
Capital......................... 588, 140 131, 500 859, 581 956, 594 2,535,815 1,619,684 916, 131
Surplus............ ... 1,017,825 146, 350 1,062, 650 932,638 3,159,463 1,871,908 1,287,555
Undivided profits 323,057 39,500 335,773 408,181 1,106,511 691, 557 414,954
Other capital accounts 93,783 45,078 192,223 142,950 474,034 278,052 195,982
‘Total capital accounts .| 2,022,805 362,428 | 2,450,227 | 2,440,363 1 7,275,823 || 4,461,201 | 2,814,622
Total liabilities and capital accounts. ... ..} 30,812,535 | 7,103,679 | 47,180,057 | 41,339,469 |1126,435,740 || 81,491,008 | 44,944,732
. MEMORANDA
Pemand deposits adjusted?. ... ........ ..., 14,643,258 3,152,395 | 20,681,939 | 20,655,684 || 59,133,276 | 38,454,415 | 20,678,861
Number of banks. ............cccoooiiiiiii i 37 12 360 143 6,8 5,0 ,825

1 Banks are classed according to the reserves which they are required to carry (see p. 1023). Some banks classed as ““country banks” are in_outlying
sections of reserve cities or central reserve cities, and some banks classed as *‘reserve city banks” are in outlying sections of central reserve cities. Fig-
greskf or ea]ch clafis of bank include assets and liabilities of their domestic branches, whether located within or outside the cities in which the parent

anks are located.

2 Demand deposits other than interbank and United States Government, less cash items reported as in process of collection.
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ASSETS AND LIABILITIES OF INSURED COMMERCIAL BANKS IN UNITED STATES AND
POSSESSIONS
JUNE 30, 1945, DECEMBER 31, 1944, AND JUNE 30, 1944

{Amounts in thousands of dollars]

June 30, 1945 December 30, 1944 June 30, 1944
: Banks not . Banks not Bank t
All insured All insur, 1 anks no
commercial Fmembers conunercie:xil members 3):}111:1)3‘1:‘3::1 members
banks! ederal Re- bankst Federal Re- bankst Federal Re-
serve System serve System serve System
L 4i ASSETS
oans and investments................... ... ... 112,380,09% 12,966,444 | 103,407,825 11,849 93,959
Loans (including overdrafts). ........ e 23,378,880 2,793,311 21,354,758 2:681:8?2) 20, 732,’83411 lg'ggg’ggg
United States Government direct obligations 82,378,820 9,181,377 74,918,613 8,142,439 66, 140, 655 6,604,922
Obligations guaranteed by United States Government. ... 43,284 10,119 977,613 " 75,876 963,052 " 76,341
Obligations of States and political subdivisions..... ... .| 3,686,190 585,531 3,423,732 567,087 3,393,594 561, 143
Other bonds, notes, and debentures. .. .............. 2,566,830 368, 642 2,385,706 354,707 2,388,042 368,453
Corporate stocks (mcludmg Federal Reserve Bank stock). . 326,092 27,464 347,403 28,688 342,420 311745
Reserves, cash, and bank balances.................. 29,659,257 3,894,840 29,746,309 3,888,250 27,190,581 3,395,505
Resene with Federal Reserve Banks.. 14,805,926 |........... ... 14,259,603 [.............. 12,811,799 [...... .. ’ .....
Cash in vault.. ... ..............covvveneens. 1,477,475 327,474 1,625, 675 355,102 1,467,749 325,383
Demand balances with banks in United States (except prl— ’
vate banks and American branches of foreign banks) 9,902, 652 3,455,221 9,732,661 3,418,392 8,721,213 2,963,984
Other balances with banks in United States. , 26,723 64,239 4,951 64, 241 23,442
Balances with banks in foreign countries............ 24,389 319 17,088 264 17,936 299
Cash items in process of collection.............. 3,384,185 85,103 4,047,043 89,541 4,107,643 82,397
Due from own foreign branches............... e T 27 | 176 1..............
Bank premises owned and furniture and fixtures. ... 918, 606 118,085 940, 042 123,572 971,648 130,166
Other real estate owned. . 45,082 17,412 63,522 22,483 91,671 32,467
Investments and other assets mdu‘ectly representmg "bank
premises or other real estate. . 70,386 4,862 75,527 5,169 80,211 6,021
Customers’ liability on acceptances 41,376 412 62,801 403 51,660 412
Income accrued but not yet collected. L. 234,874 11,429 216, 599 10,556 205,919 10,154
Other assets..  ...........co0 ool 107,074 21,854 100, 323 20,401 95,714 17,892
Total assets. .. 143,456,751 17,035,338 | 134,613,165 15,920,663 | 122,647,434 13,976,119
LIABILITIES
Demand deposits.. . 107,266,301 10,697,071 101,793,313 10,193,605 93,051,940 8,723,807
Individuals, partnershlps and (orporauom L .1 65,507,969 8,091,382 64,148,968 7,878,709 57,364,373 6,608, 316
United States Government: War loan and Series E bond
accounts. . 23,199,502 1,485,918 19,453, 586 1,213,881 18,431,347 1,087, 369
Other..... 283,822 30,126 303, 205 36,017 331,631 ,963
States and political subdivisions. .. 4,699, 707 822,312 4,520, 308 776,736 4,404, 201 766,022
Banks i in United States.. .... 11,216, 666 152,960 11,063,174 182,386 10,029, 890 126, 369
Banks in foreign countries. ................... .. 1,118,697 12,846 947,651 2,699 939,819 3,156
Certified and officers’ checks, cash Tetters of credit and
travelers’ checks, etc... . . 1,239,938 101,527 1,354,421 103,177 1,550,679 90,612
Time deposits. ....................... 27,016,085 5,220,345 23,958,482 4,653,741 21,127,657 4,191,366
Individuals, partnerships, and corporations:
Eavmﬁgs deposflfis ....... 24,8()3,32;4 4,626,039
Certificates of deposit ,976 416,059 < ”
Christmas savmgls)oand similar accounts. 199,157 40,705 23,362,909 4,568,274 20,543,838 4,107,345
Open accounts.............. ....... ... 461,489 39,083
United States Government 99,963 2,074 103,175 2,054 101,853 2,257
Postal savings.... ...... . 5,254 1,621 5,365 1,524 5,831 1,729
States and political subdlvmom 482,200 89,982 423,502 76,295 407, 591 74,669
Banks in United States... ..... . 19,203 4,773 52,672 5,585 57,136 5,358
Banks in foreign countries... ...... 16,359 10,859 11,358
Total deposits. . 134,282,386 15,917,416 125,751,795 14,847,346 | 114,179,597 12,915,173
Due to own foreign branches. i 183,943 209,107 ... ....
Bills payable, rediscounts, and other liabilities for borrowed i
MONEY . «.oesern. . ; 63,308 13,411 121,549 10,294 84,240 9,455
Acceptances outstanding. ... 49,253 420 72,693 404 58,232 430
Dividends declared but not yet payable 47,776 2,040 48,357 2,718 44,040 1,697
Income collected but not yet earned. 49,787 10,647 46,728 10,000 45,499 9,949
Expenses accrued and unpaid. 335,771 17,045 278,974 15,630 245,245 13,616
Other liabilities. ... .. 285,122 7,647 118,859 10, 599 70,887 9,743
Total liabilities. 135,115 405 15,968,626 126,022, 898 14,897,051 114,936,847 12,960,063
CAPITAL ACCOUNTS
Capital............... 2,977,941 442,126 2,912, 455 443,414 2,894,735 453,092
Surplus. e 3,528,861 370,461 3,401,995 355,406 3,190,416 335,028
IJndIVlded proﬁts ..... . 1,293,751 187,339 1,169,389 160,977 1,129,712 162,946
Other capital accounts..  ..... 540,795 66, 786 506,428 63,815 495,724 64,990
Total capital accounts.. 8,341,348 1,066,712 7,990,267 1,023,612 7,710,587 1,016,056
Total liabilities and capital accounts.. 143,456,751 17,035,338 | 134,613,165 15,920,663 | 122,647,434 13,976,119
MEMORANDA
Demand deposits adjusted?. 68,063,429 8,930,118 65,976, 654 8,669,081 59,211,610 7,382,553
Number of banks........ 13,282 6,443 13,268 6,457 13,269 6,499

1 Excludes three mutual savings banks, State bank members of the Federal Reserve System, which are included in member bank figures on opposite

page
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2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
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INTERNATIONAL FINANCIAL STATISTICS

PAGEB
Gold reserves of central banks and governments.. 1071
Gold production. .. 1072
Gold movements. .. 1072
Net capital movements to United States since January 2, 1935..  ..1073—1078
Central banks. ... .1079-1082
Money rates in foreign countries. . 1083
Commercial banks. .. 1084
Foreign exchange rates. . 1085
Price movements:
Wholesale prices. .. 1086
Retail food prices and cost of living. .. 1087
Security prices. .. 1087

Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and commercial
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures
on international capital transactions of the United States are collected by the Federal Reserve Banks
from banks, bankers, brokers, and dealers in the United States in accordance witn the Treasury Regu-
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text,
may be obtained from the Board’s publication, Banking and Monetary Statistics.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

: Ar- s Czecho-
End of month g?a‘gg gtgn-1 gl?sxln Brazil %‘]’]‘é‘iih Canada| Chile lox?‘l?)ia Cuba Slo- B:gk Egypt | France xg:;y Greece
ina vakia
1938—Dec.......... 14,512 431 581 32 274 192 30 24 | ... 83 53 55 2,430 29 27
1939—Dec. .| 17,644 466 609 40 274 214 30 21 1 56 53 55 2,709 29 28
1940—Dec. -21,995 51 274 27 30 17 1 58 52 52 2,000 29 28
1941—Dec. 22,737 70 274 5 30 16 1 61 44 52 2,000 29 28
1942—Dec. 22,726 115 274 6 36 25 16 61 44 52 2,000 29 28
1943—Dec.... 21,938 254 274 5 5t 59 46 61 44 52 2,000 29 28
1944—Sept....... .| 20,825 298 274 S 56 89 101 44 52 28
Oct. 20,727 313 274 6 56 90 101 44 52 .. ool 28
Nov 20,688 314 274 3 56 91 101 44 52 28
Dec. 20,619 329 274 6 56 92 111 44 52 28
1945—Jan.. 20, 550 330 274 7 57 94 121 44 52 28
Feb.. 20, 506 340 274 6 57 95 126 44 52 28
Mar. 20,419 34 274 5 57 97 131 44 52 28
Apr.. 20,374 341 274 6 57 99 141 44 52 28
May. 20,270 342 274 4 57 100 151 44 52 .
June. . 20,213 342 274 6 fo....... 102 166 44 52
July. .| 20,152 409 712 | 342 274 7 . 103 44
Aug.... .. 120,088 . 712 i . i o 6 1. 104 44
Hun- Iran . . iNether-| New | Nor- Portu- | Ruma- | South s
End of month gary |(Persia) Ttaly | Japan | Java |Mexico ands |Zealand| way Peru | Poland | gal nia Africa Spain
1938—Dec.......... 37 29 998 23 94 20 85 69 133 220 3525
1939—Dec.. . 24 32 692 23 94 20 184 69 152 249 |.....
1940—Dec. 24 47 617 23 484 20 ... 59 158 367 |..... .
1941—Dec 24 47 575 23 ..ol 21 59 182 366 42
1942—Dec. 24 39 506 23 | 25 59 241 634 42
1943—Dec.. .. 24 203 500 23 31 60 316 706 91
1944—Sept.. .. 220 500 23 32 60 785 104
Octo.....o. 221 500 23 32 oo 60 ... 796 104
ov 222 500 23 ... 32 ... 60 811 104
Dec. 222 500 23 32 60 814 105
1945—Jan.. 222 500 23 30 |... ... 60 829 106
Feb.. 221 500 23 (L 30 ... 60 834 106
Mar. 220 23 30 60 848 108
Apr.. 219 ... . 23 30 60 851 109
May 219 L 23 30 60 865 109
June 23t 500 23 .. 28 60 878 109
July. 230 23 28 60 886
Aug. 255 oo [ PR 28 L. . .
Governmer;t gold ;‘esel"t;esl not included
. n previous figures
. United Other
. Swe- !Switzer-| Tur- . Uru- | Vene- | Yugo-
End of month den land key Egﬁ' guay | zuela | slavia B.LS. ct‘r’;“‘g .
et | United | Ynited Bel-
End of month States Kdlor:g- France gium
1938—Dec... 32 701 29 2,690 69 52 57 14 166 | 1938-—Dec. 80 2759 | 331 4%
1939—Dec. 308 549 2 1 68 52 59 7 178 | 1939—Mar. | 154 | 1,732 | 559 -
1940—Dec. 160 502 88 1 90 29 32 12 170 May. ... JUUSY PR 't .
1941—Dec. 223 665 92 1 100 41 183 12 166 June . .. 85 |. Ca 17
1942—Dec, 335 824 114 1 89 68 i........ 21 185 Sept.... 164 3816 [ ...
1943—Dec.... 387 964 161 1 121 89 45 229 Dec.... 156 R 17
1940—June. .. 86 . 17
1944—Sept... 454 1,033 221 i 149 110 39 244 ec. ... 48 292 17
Oct.... 456 1,029 221 1 149 B8 (0 39 244 1941—June. . 89 1. ... 17
Nov. 462 1,040 221 1 151 125 36 244 D 25 4151 17
Dec. 463 1,052 221 1 157 130 37 245 1942—June. .. 8 . 17
1945—]an 477 1,058 221 1 159 130 37 245 Dec..... 122 ... 17
Feb 475 1,061 221 1 164 147 37 246 1943—]June.... 1m oo 17
Mar. 474 1,072 225 1 160 147 37 246 Dec..... 43 17
Apr....... 472 | 1,103 225 1 168 161 ... 39 246 1944—Mar.. .. 14
May 470 1 1,105 225 1 173 161 39 247 Tune 21 17
June........ 478 | 1,069 234 1 175 176 39 247 Sept 25
July 478 | 1,073 234 1 179 176 ... o247 Dec. 12 17
Aug.. 479 P1,084 . N I e | 247 | 1945—Mar.. 200 T

P Preliminary.

Figures through March 1940 and for December 1942, December 1943, and December 1944 include,
in addition to gold of the Central Bank held at home, gold of the Central Bank held abroad and gold
belonging to the Argentine Stabilization Fund

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

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

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

5 Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported separately.

6 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian Congo,
Bolivia, Bulgaria, China, Costa Rica beginning July 1943, Danzig through Aug. 31, 1939, Ecuador, 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.

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

Note.—For back figures, see Banking and Monelary Stalistics, Tables 156-160, pp. 536-555,
and for a description of figures, including details regarding special internal gold transfers affecting
the reported data, see pp. 524-535 in the same publication.

OCTOBER 1945

1 Reported at infrequent intervals or on_de-
Jayed basis: U. S.—Exchange Stabilization Fund
(Special A/c No. 1); U. K.—Exchange Equali-
zation Account; France—Exchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

2 Figure for end of September.

3 Reported figure for total British gold reserves on
Aug. 31, 1939, less reported holdings of Bank of Eng-
land on that date.

1 Figure for Sept. 1, 1941.

Note.~—For available back figures and for details
regarding special internal gold transfers affecting
the British and French institutions, see Banking
and Monetary Statistics, p. 526, and BULLETIN for
February 1943, p. 190.
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GOLD PRODUCTION

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

Estimated Production reported monthly
Year or month pr:ao:clgion Total Africa North and South America Other

outside | reported || “Souh Rho- West | Belgian | United . ¢| Colom- « | Nicara-| Austra- | British
U.S.S.R.! | monthly || Africa | desia Africa2|Co§g03 States4lcanada5le°°| bia ‘ Chile l gua’ lia® | India®

$1 = 15 grains of gold {5 fine; i.c., an ounce of fine gold = §35
823,003 708,453 | 366, 795 24,264 12,153 ; 6,549 ; 108,191 | 104,023 y 23,133 ) 12,045 8,350 1,166 | 30,559 | 11,223
882,533 752,847 || 377,090 25,477 13,625 7,159 | 126,325 | 114,971 | 23,858 | 11,515 9,251 868 | 31,240 | 11,468
971,514 833,895 || 396,768 28,053 16,295 7,386 | 152,509 | 131,181 | 26,465 | 13,632 9,018 807 | 40,118 | 11,663

1,041,576 893,384 || 410,710 28,296 20,784 8,018 | 168,159 | 143,367 | 29,591 | 15,478 9,544 848 | 46,982 | 11,607

1,136,360 958,770 || 425,649 | 28,532 24,670 8,470 | 178,143 | 165,379 { 32,306 | 18,225 | 10,290 1,557 | 54,264 | 11,284

1,208,705 | 1,020,297 || 448,753 28,009 28,564 8,759 { 196,391 | 178,303 | 29,426 | 19,951 | 11,376 3,506 | 56,182 | 11,078

1,297,349 | 1,094,264 i 491,628 29,155 32,163 | 38,862 | 210,109 | 185,890 | 30,878 | 22,117 | 11,999 5,429 | 55,878 | 10,157

1,288,945 | 1,089,395 || 504,268 | 27,765 | 32,414 |........ 209,175 | 187,081 | 27,969 | 22,961 | 9,259 | 7,525 | 51,039 | 9,940

........... 968,112 || 494,439 | 26,641 | 29,225 |.. ..{ 130,963 | 169,446 (630,000 | 20,882 | 6,409 | 8,623 | 42,525 | 8,960

.......... 738,471 |} 448,153 | 23,009 | 19,740 48,808 ) 127,796 |..... ...| 19,789 | 6,081 { 7,715 | 28,560 | 8,820

........... 663,960 || 429,787 | 20,746 | 18,445 35,778 | 101,980 |........1 19,374 | 7,131 | 7,865 | 16,310 | 6,545
1944—Aug....... 57,286 || 37,022 1,732 1,470 2,838 8,290 |.. 2,044 604 625 { 2,100 560
Sept....... 54,885 [ 35,810 1,724 1,540 3,087 8,274 {.... ... 1,421 523 615 | 1,365 525
Oct.... 54,521 || 35,821 1,714 1,575 2,922 8,051 |........ 1,370 560 653 | 1,295 560
53,734 || 35,270 1,680 1,575 3,033 7,809 |........ 1,380 555 613 + 1,260 560

53,446 I 34,836 1,733 1,610 2,828 8,012 1 ... .. 1,162 506 765 1 1,470 525

55,199 (| 36,216 1,674 1,610 2,463 8,166 |........ 1,882 486 672 | 1,470 560

50,782 || 33,698 1,610 1,575 1... 2,342 7,432 |........ 1,379 372 590 | 1,260 523

54,703 f 36,458 1,686 1,610 |. .. 2,446 8,004 . 1,382 542 615 | 1,365 595

54,006 {| 35,937 1,718 1,610 2,328 7,831 1,836 526 560 | 1,225 525

53,934 || 36,073 | 1,673 1,575 2,563 | 7,614 1,736 528 631 | 1,190 350
?53,167 || 35,800 | 1,645 | 1,575 2,516 | 7,426 |........0 1,460 | 7528 s7a4 | 1,208 350
753,329 || 36,311 | 71,645 1,610 2,078 | 7,357 |.. | 1,518 | Js28 393 | 1,400 490

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.

? Preliminary. Figure carried forward.

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

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944 they represent Gold Coast only.

3 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year.

. ¢ Includes Philippine Islands production received in United States. Annual figures are estimates of United States Mint. Monthly figures represent
estimates of American Bureau of Metal Statistics, those for 1944 having been revised by adding to each monthly figure $59,421 so that aggregate for the
year is equal to annual estimate compiled by Bureau of Mint in cooperation with Bureau of Mines.

§ Figures for Canada beginning 1944 are subject to official revision. .

X }?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 the period December 1941-December 1943 they repre-
sent total Australia; beginning January 1944, Western Australia only.

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

Nore.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 233-235;
and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries In the perioci
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 Other

Year or United . Latin | Philip- Brit-| Al
month | , D€t 3 Bel- |Nether-| Swe- [Switz- . atin D= | Ays- | South T other
imports || King- | France| gium |lands | ‘den |erland | Canada | Mexico | Ameri- [ pine | trfj, | Africa | JaP2n | ish coun-

publics

19341, ... 11,131,994| 499,870 260,223} 8,902 94,348|........ 12,402| 86,829 30,270| 28,153 12,038 | 1,029 12 4(76,820( 21,095
1,739,019 315,727| 934,243 3| 227,185[........ 968] 95,171| 13,667 29,359| 15,335 | 3,498 65)....... 75,268| 28,529
1,116,584 174,003| 573,671 3,351 71,006 2| 7,511  72,648] 39,966 30,790| 21,513 | 23,280 8. . ... 77,892 20,856
1,585,503 801,531|—13,710 90,859] 6,461 6| 54,452| 111,480 38,482| 39,485| 25,427 | 34,713 181/246,464(50,762| 8,910
1,973, 5691,208,728| 81,135 15,488| 163,049| 60,146| 1,363| 76,315] 36,472 65,231| 27,880 | 39,162 401|168, 740[16, 159| 13,301
3,574,151011,826,403|  3,798| 165,122| 341,618] 28,715| 86,987| 612,949] 33,610  37,020| 35,636 | 74,250] 22,862(165,605/50,95¢| 268,623
4,744,472 "633,083| 241,778 977| 63,260] 161,489 90,320(2,622,330] 29.880| 128,259| 38,627 {103,777| 184.756|111,739{49,989| 284,208
982,378 3,779 1 | I 1,747| © 899] 412,056} 16,791| 61,862| 42,678 | 67,492| 292,803| 9,444] 9,665 63,071
315,678 1,955 ... 0. 5| 208,917| 40,016| 39,680 321 5280 4,119). .| 129 20,008
68,938 88| ... 66,920] —3,287) 13,480| ... .. 152 307 4o =878
—~845,392(1—695,483| . ....... ... 46,210/ — 109, 695(—108,560{ .. . ... 199  3,572|. A ] 18,365
710 . 375 263 . do 155
1,912 375 248 w2 . 180
—19,149 353 202 74 L 12
2,308 552 554 6 1. 229
18, 26! 284, 268 71 . 4 —=3,199
—83,758 218 315 20 . 586,152
—6,979|......... 481 11,524 22}, A 1620, 589
—12,339f. .. ... .. 848 517 16, A 715,014

! Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.

2 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries.

3 Includes $75,087,000 from Portugal, $43,935,000 from ltaly, $33,405,000 from Norway, $30,851,000 from U.S.S. R., $26,178,000 from Hong Kong,
$20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000 from other countries.

4 Includes $44,920,000 from U.S.S.R. and $18,151,000 from other countries,

5 Includes $84,270,000 to China and §1,883,000 to other countries. ¢ Includes $20,664,000 to China and $75,000 from other countries.

7 Includes $15,695,000 to China and $681,000 from other countries.

blI_\IO'lt*ga.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same

publication.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935
[Net movement from United States, (—). In millions of dollars]
TABLE 1.~TOTAL CAPITAL MOVEMENT, BY TYPES

i i i Decrease Foreign Domestic N
Increasf?l;résf(i:;e{%nsl‘)ankmg in U, S. securities: | securities: | Inflow in
From Jan. 2, 1935, through— Total banking Return Inflow of brokerage
funds of U.S. foreign balances
Total Officiall 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 (July 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 40.1 920.3 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)........ooveenn.n. 1,511.1 578.4 4.4 534.0 390.3 114.4 427.6 4
June (July 1). U 1992 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, .. viiiiiiiiiies 2,608.4 930.5 81.1 849.4 431.5 316.2 917.4 12.9
1937—Mar. 31 2,931.4 1,121.6 62.8 1,058.8 411.0 319.1 1,075.7 4.1
Jure 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......ove i 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... ... i 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
5,115.9 2,539.0 539.1 1,999.9 631.6 761,6 1,095.0 88.7
5,440.7 2,830.1 922.3 1,907.8 684.1 785.6 1,042.1 98.9
5,748.1 3,092.8 1,112.3 1,980.5 773.6 793.1 987.0 101.6
5,721.6 3,159.0 1,200.8 1,958.3 775.1 803.8 888.7 100.9
1941 —Mar. (Apr. 2).........cieiinot 5,526.5 3,148.8 1,307.7 1,841.0 767.4 812.7 701.8 95.9
June (July 2).. e . 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. 31, 5,230.7 2,856.2 1,053.7 1,802.6 791.3 855.5 626.7 100.9
1942—Mar. (Apr. 1) ..o.oevenenn.... 5,082.4 2,684.0 932.0 1,752.0 819.7 849.6 624.9 104.3
June 30%......... . 5,495.3 3,075.9 1,211.7 1,864.2 842.3 838.8 632.0 106.2
Sept. 30.. 5,654.9 3,212.6 1,339.1 1,873.5 858.2 830.5 646.1 107.5
Dec. 31......... 5,835.0 3,320.3 1,412,0 1,908.3 888.8 848.2 673.3 104.4
1943—Mar. 31... veeeiiniiiiais 6,147.1 3,643.4 1,723.1 1,920.3 898.7 810.5 685.9 108.6
June 30.... 6,506.4 4,002.6 2,071.4 1,931.2 896.9 806.8 687.9 112.1
Sept. 6,771.3 4,130.6 2,190.9 1,939.7 888.6 929.3 708.1 114.8
Dec. 7,118.6 4,496.3 2,461.5 2,034.8 871.6 925.9 701.1 117.8
1944—Jan. 7,272.9 4,658.2 2,649.3 2,009.0 870.8 931.7 695.1 117.0
Feb. 2 7,418.6 4,833.2 2,815.7 2,017.5 843.5 924.2 698.8 118.9
7,462.9 4,885.4 2,856.0 2,029.4 868.0 904.1 685.8 119.6
7,464.3 4,881.0 2,780.5 2,100.6 873.4 905.4 686.2 118.3
7,458.9 4,882.7 2,726.8 2,155.9 872.9 903.2 680.1 119.9
7,459.6 4,851.7 2,661.4 2,190.3 856.6 929.8 702.4 119.1
7,423.4 4,740.8 2,622.9 2,117.9 850.6 1,005.8 706.9 119.3
7,440.9 4,732.3 2,589.5 2,142.8 869.7 1,009.7 709.4 119.9
7,430.9 4,661.2 2,498.8 2,162.3 883.5 1,026.2 737.8 122.2
7,460.2 4,680.3 2,489.8 2,190.4 891.3 1,025.8 735.8 127.1
7,530.5 4,775:1 2,541.0 2,234.1 872.7 1,025.3 732.4 125.0
7,475.7 4,612.5 2,372.2 2,240.3 805.8 1,019.4 911.8 126.3
1945—Jan. 7,633.1 4,723.9 2,468.7 2,255.2 848.2 1,025.9 909.0 126.1
Feb. 2 7,755.4 4,887.3 2,587.3 2,300.0 859.8 1,033.4 845.0 129.9
Mar. 7,739.1 4,909.9 2,555.6 2,354.3 848.5 1,029.6 820.6 130.5
Apr. 7,797.3 4,958.2 2,588.9 2,369.2 844.7 1,061.6 802.5 130.4
May 7,857.7 35,004.5 32,634.0 32,370.5 1845.7 1,088.9 785.0 3133.6

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

vernment 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
ggreign central banks and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic
and consular establishments, etc.). .

2 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with uly 1942. Since
the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This adjustment,
however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent figures are based upon
new monthly series. For further explanation, see BULLETIN for January 1943, p. 98.

3 Amounts outstanding May 31, in millions of dollars: total foreign banking funds in United States, 5,670.4, including official funds, 3,271.6, and other
funds, 2,398.8; United States banking funds abroad, 289.8; and brokerage balances (net due “foreigners”), 56.7. :

oTE.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, pp. 558-560;

for back ﬂgures7 through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see BULLETIN for September
1945, pp. 960-974.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continned
[Net movement from United States, {—). In millions of dollars)
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

United - . R K
- ; . - o | Nether-|Switzer-| Ger- Other Total {-~. .| Latin All
From Jan. 2, 1935, through Total Iﬁéﬁ- France } 3 nas 1 tand | many Ttaly Europe || Europe Canada America] ‘sial othert
|
| — RS e
1935 Dec. Jan. 1, 1936) 1,412.5 || $54.90 210.2 0 114.3] 130.4 1  36.6 24.00  130.0) 1,200.6] (™ 70.0| 128.3]  12.7
1936 -Dec. 30 2,608.4 829.31 299.5 229.7 335,51 83.1 43.6 228,35 2,051.3 150.5 201.2 184.0 214
1937 --1ec. 29 R 3,410.3 993.7, 281.7 31t.9 007.5 1 123.9 22.1 312.2] 2,633.0 106.3 410.6 224.6 15.9
1938~ -Dec. {Jan. 4, 1939 3,844.5 || 1,183.8; 339.6 328.6 557.5 | 140.5 32.2 472.0|| 3,054.2 155.3 384.6 214.2 36.2
1939 Dec. Jan. 3, 1940) 5,021.2 | 1,101.3] 468.7 | 470.3 | 773.0 | 165.9 58.0 752,90 3.790.1) 22903 4834 131.0| 8&7.4
I
1940~ Tyec. ‘Jan. 1, 1941). 5,727.6 865.21 670.3 455.6 91,51 1759 55.4 922,71 4,036.0 411.7 606.8 562.3 90.2
1941--Dec. 31 5,230.7 674.1] 639.9 464.4 725.7 ¢ 179.9 50.5 891,81 3.626.3 340.5 367.5 567.70 128.0
1042--Dec. 31 5,835.0 837.8] 625.9 471.0 §92.1 ¢ 179.5 48.1 850.9}| 3,060%.1 425.1 835.8 787.7] 1783
1943 - Dec. 31 7,118.6 |} 1,257.7| 636.8 487.7 629.1 1 178.6 18.2 954 811 4,192.8 70,3 951.0| 1,013.1| 201.4
1944—-June 30 7,459.6 i 1,320.6] 631.5 496.3 046.8 178.3 4 964.8)] 4,288 % 832.81 1,109.8] 1,069.9) 158.3
Tuly 31 b 14234 | 1,261.5] 633.3 | 497.1( 649.8 1 178.6 0 930, 4,223.3] 836.2] 1,145.9] 1,060.0| 138.0
Aug. 31, L...1 7,440.9 | 1,226.3] 633.3 494.0 651.7 ° 178.0 .3 962.3)| 4,201.1 875.4) 1,152.6| 1,056.9| 151.9
Sept. 30. 7,430.9 || 1,127.0} 633.5 498.5 633.2 178.6 .2 966.8;1 4,113.06, 951.9( 1,159.6{ 1,049.5; 156.3
Oct. 31 7,460.2 || 1,053.6] 635.4 504.0 652.8 178.9 .3 973.3)} 4,050.8] 1,014.4] 1,166.6| 1,062.9] 159.5
Nov. 30 1 7,530.5 || 1,078.8] 635.2 | 502.7 | 634.41 179.0 S5 982,70 4.004.2{ 1,015.6] 1.194.7| 1.062.7| 163.3
Dec. 31.. 7.475.7 1 1,000.0] 585.7 | 306.2 | 664.3  179.1 ) 993.30 4,081.8] '976.4] 1.193.7] 1.020.9| 203.0
1945—Jan. 31. 1 7,633.1 | 1,008.6] 366.6 503.3 659.6 179.0, .7 965.2|| 3,949.0| 1,030.8! 1,250.2| 1,199,2( 204.1
Feb. 28... .| 7,755.4 [1 1,053.6] 558.3 506.3 666.4 179.0 .8 970.5} 4,003.9| 1,081.3) 1,262.4| 1,200.1| 207.7
Mar. 31.. 7,739.1 | 1,048.9| 506.5 505.7 673.0 179.2 0 967.6) 3,952.9| 1,135.4| 1,234.2| 1,205.3| 211.4
Apr. 30..... 7,797.3 || 1,026.0| 477.6 506.3 670.7 179.2 3 990.5|] 3,925.8| 1,194.9| 1,263.0| 1,202.9| 210.7
May 31........ 7,857.7 | 1,029.3| 453.0 506.8 677.1 179.0 5| 1,003.0] 3,920.4) 1,204.7) 1,324.3| 1,193.8] 208.5
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES
From Jan. 2, 1935, through— Total l%g.ited F Nether- Switzer-  Ger- Ttaly | Other |l Total i oot Latin | 4. 1 All
rom Jan. 2, , throug ota d(l)l;f- rance |\ i land | many 4Y | Europe | Europe | ™42 damerica] 49181 | Gihert
1935—Dec. (Jan. 1, 1936). . 603.3 128.6 129.6 35.7 72.4 —.8 7.3 60.7 433.5 46.0 33.5 58.8 1.5
1936—Dec. 30..... 930.5 163.5 144.2 65.9 109.8 2.7 23.0 79.7 388.9 86.8! 149.3 90.4 15.2
1937—Dec. 29......... ... . 1,168.5 189.3 111.8 76.3 288.4 9.6 6.9 109.4 791.7 76.3| 166.3 126.2 8.0
1938-—Dec. (Jan. 4, 1939).. 01,4254 364.0 155.3 87.9 205.1 1 —11.8 1.7 208.6 1 1,010.7 101.6 127.6 163.3 22.2
1939--Dec. (Jan. 3, 1940) .l2,430.8 376.1 256.1 190.9 362.7 {1 —20.1 19.7 470.0 |1 1,655.4 174.5] 215.1 325.4 60.3
1940 --Dec. {(Jan. 1, 1941). 03,1590 293.3 458.0 160.3 494.7 | —22.9 -.9 603.7 1| 1,986.3 334.1] 326.4 450.9 61.3
1941--Dec. 31 .2 328.6 416.3 161.0 326.2 | ~23.4 —3.4 361.1 11 1,766.9 273.10 296.7 418.0 101.6
1942—Dec. 31. .3 493.3 394.5 170.0 166.3 | —22.7 —6.2 502.5 1 1,697.5 399.5| 482.8 598.7 141.9
1943--Dec. 31 .3 939.4 404.1 176.7 192.7 | -23.7 —6.9 389.0 4 2,271.2 704.7| 378.7 719.7 162.0
1944 —-June 30... .7 11,023.6 402.1 183.5 206.6 | -23.8 —-3.1 395.1 1 2,382.0 783.6| 724.2 834.3 125.7
July 31.. 81 967.9 | a03.6 | 184.1] 209.1 | —23.8 | —2.61 381.0] 2,319.3] 728.2| 742.8 | 824.2 | 126.3
Aug. 31. P .. .3 937.6 405.4 182.5 210.3 | —23.8 —-1.1 570.2 11 2,281.1 759.8] 745.7 822.3 123 .4
Sept. 30..... ......... .| 4,661.2 834.2 415.6 186.0 212.6 | =23.7 .8 574.8 11 2,200.3 776.2) 713.0 818.1 123.5
Oct. 31......... 580.3 760.8 414.1 191.3 212.1 | =235 3.0 381.9 11 2,139.6 839.8! 746.9 827.0 126.9
Nov. 30. .1 789.7 413.8 190.1 214.4 | —23.6 | 5.7 391.0 | 2,181.2 848.7| 784.8 828.9 131.3
Dec. 31... .5 804.4 356.6 193.1 221.4 | =23.4 7.0 634.7 || 2,193.7 818.6| 794.7 635.9 169.7
1945—Jan. 31.. ... .9 726.4 338.9 190.0 219.8 | —23.4 10.7 370.5 }| 2,032.9 868.1| 848.7 804.5 169.7
Feb. 28..... . .3 777.0 329.6 192.6 227.1 | —23.4 13.5 576.7 | 2,093.2 962.3| 835.4 803.8 172.5
Mar. 31.. . | 40000l 7729 | 286.4 | 192.2 | 234.5 | —23.3 15.7 | 582.8 I 20061.3] 1,021.2| 842.5 | 809.3 | 175.7
Apr. 30 ... 4,958.2 758.5 258.3 192.2 234,14 —23.3 19.1 606.8 || 2,045.91 1,056.8/ 872.0 808.3 175.2
May 31 ... .| 5,004.5 770.7 235.0 192.7 240.1 | —23.5 22.5 619.7 {| 2,057.3| 1,053.4 913.5 807.7 172.7
TABLE 4.--DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
F an. 2. 1935, through-— Total Ulg.ited F Nether- (Switzer-| Ger- Ital Other || Total Canad Latin Asial All
From Jan. 2, s ough ota d(l)';f' Tance i 1 nds land many aly Europe || Europe anada { America Sia other!
1935--Dec. (Jan. 1, 1936) . 361.4 208.8 48.1 —.4 1.6 29.7 13.7 8.8 310.2 | —4.6 20.1 37.3 ~1.0
1936--Dec. 30...... .. 431.5 178.0 62.0 —3.3 2.7 66.0 16.3 22.0 343.7 36.9 24.9 30.4 —4.4
1937--Dec. 29..... .. . 449.1 207 .4 65.3 —4.4 2.6 105.1 6.5 26.9 409.3 1—-21.7 51.6 18.7 —8.7
1938 —Dec. (Jan. 4, 1939). . 510.1 206.2 08.4 =5.6 2.6 141.7 13.7 33.8 460.9 35.9 66.8 |—46.5 —7.0
1939- -Dec. {Jan. 3, 1940) . 650.4 252.2 73.8 12.9 2.9 177.8 15.5 28.4 563.5 56.5 52.6 |—21.35 —.8
1940-—Dec. {Jan. 1, 1941). .. 7151 269.2 74.6 17.7 6.5 191.0 25.3 49.8 634.7 60.3 43.2 34.8 2.1
1941—Dec. 31. 791.3 271.2 76.9 17.6 5.4 196.8 25.8 33.6 047.4 62.7 17.7 64.7 —-1.2
1942---Dec. 31 888.8 279.4 77.8 18.1 6.0 196.7 26.2 56.8 661.5 58.6 68.3 93.8 6.6
1943--Dec. 31 .. 877.6 272.1 77.9 18.3 5.1 196.9 26.2 60.0 636.5 35.1 55.7 102.7 7.5
1944-—June 30.. . 856.6 265.7 77.8 18.3 6.7 196.9 26.2 31.9 643.5 58.9 55.0 99.3 -1
July 31, . 850.6 262.5 71.8 18.2 6.3 196.9 26.2 31.6 639.6 51.0 62.6 98.3 —.9
Aug. 31, . 869.7 262.4 77.8 18.0 6.8 196.9 26.2 70.6 638.8 52.5 63.1 96.7 —1.3
Sept. 30 . 883.3 267.6 77.8 18.3 6.8 196.9 26.2 70.4 664.0 62.3 64.3 93.2 3
QOct. 31. 891.3 268.6 77.8 18.3 6.0 196.9 26.2 70.3 064.6 64.4 64.9 98.2 —-.8
Nov. 30. 872.7 267.4 77.7 18.3 4.8 196.9 26.2 70.9 662.2 64.9 31.2 96.0 —1.0
Dec. 31.. 805.8 266.1 7.7 18.3 6.8 196.9 26.2 34.6 626.6 64.8 37.0 77.7 —.3
1945—Jan. 31. 848.2 266.2 77.6 18.3 6.2 196.9 26.2 70.7 0662.0 61.8 36.1 87.6 8
Feb. 28 839.8 204.6 77.0 18.3 7.3 ! 196.9 26.2 70.3 601.2 68.1 40.7 88.2 1.7
Mar. 31. . 848.3 268.8 i1.0 18.3 ¢+ 7.2 1 19691 26.2 70.4 063.3 69.0 23.9 88.1 2.2
Apr. 30.. . 847 266.0 7.0 18.1 © 7.2 1 196.9; 26.2 70.6 063.3 69.9 23.0 86.4 2.1
May 31, 845.7 261.5 i 77.8 18.2 ¢ 7.3 196.9 26.2 70.1 058.0 67.3 40.1 77.9 2.4
t Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under **All other.”
2 Inflow less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES-Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued
[Net movement from United States, (—). In millions of dollars]
TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.)

I United

. : P U U [Nether- [Switzer-|  Ger- Other || Total . | Latin : All
From Jan. 2, 1935, through | Total 13:[1:— France lands land many Ttaly Europe || Europe Canada America Asial othert
1935—Dec. {Jan. 1, 1936) | 125.2 67.8 6.8 7.4 —1.2 13.3 2.9 46.1 143.1 1 —39.7 12.7 7.9 1.1
1"5(_)*1)(:‘(:, 30 316.2 116.1 18.2 10.4 13.7 22.5 9.4 87.9 278.3 1.7 15.7 17.0 3.5
1937—Dec. 29 583.2 136.8 22.8 21.2 30.4 26.6 13.5 115.2 366.4 10.3 175.0 24.5 6.8
1938 --Dec. (Jan. 4, 1939) 0418 127.7 26.1 27.3 36.1 33.5 22.0 167.8 440.6 —9.7 167.4 33.8 9.7
1939—Dec. (Jan. 3, 1940) 725.7 125.3 42.1 29.4 !‘ 45.0 36.6 27.6 189.0 493.2 —7.t 184.0 42.8 11.3
1940—Dec. (Jan. 1, 1941) 803.8 128.6 43.4 310 | 460 36.5 28.1 196.4 310.0 25.0 202.3 53.0 13.5
1941—Dec. 31 853.5 127.6 51.6 31.3 I 44.3 36.5 28.1 201.8 521.3 35.4 H 221.1 61.2 16.6
1942—Dec. 3t 848.2 125.4 52.4 31.6 44.9 36.5 28.0 207.6 526.3 —3.0{ 243.4 61.5 18.0
1043—TDrec. 31 925.9 127.6 50.6 33.0 4.7 36.5 27.9 210.1 330.3 1.2 272.3 62.2 19.9
1944—June 30 i 929.8 126.2 50.9 33.6 41.9 36.3 27.8 209.6 529.5 35.0 282.7 62.0 20.7
July 31 i 1,005.8 127.1 50.8 33.6 4.8 36.3 27.8 209.7 530.2 106.0 287.0 62.0 20.7
Aug. 31 Jo1,000.07 126.8 50.7 33.6 .7 36.3 27.7 210.3 530.2 105.8 291.1 61.9 20,7

Sept. 30 1,026.2 126.6 50.7 33.6 4.7 36.3 27.7 210.4 530.2 119.1 294.8 61.5 20.7

Oct. 3t 4 1,025.8 127.2 50.8 33.6 4.5 36.3 27.7 210.4 530.7 116.9 296.1 61.1 21.0
Nov. 30.. 4 1,025.3 127.0 50.9 33.6 ¢ .4 36.3 27.7 210.4 330.4 113.5 299.0 61.4 211

Dec. 3t ] 1,019.4 126.5 51.0 33.6 ; 44.5 36.3 27.6 210.4 530.1 104.9 302.0 61.3 21.0
1945—Jan. 31 . 1,025.9 124.8 3.0 33.6 44.3 36.5 27.6 210.4 328 .4 111.3 303.5 61.3 21.1
Feb. 28 {1,033.4 125.2 51.2 33.6 44.7 36.5 27.6 210.3 529.1 118.1 303.7 61.5 21.0
Mar. 3. ¢ 1,029.6 124.0 51.4 33.6 44.7 36.5 27.6 210.3 528.0 113.9 305.1 61.5 21.1

Apr. 30. 1,061.6 121.6 51.3 33.0 44,7 36.5 27.6 210.1 525.4 147.1 306.1 61.9 21.2
Muy 31 1.088.9 120.8 5t.2 | 335 44.5 1 3A.5 27.6 210.0 524.1 1714 310.4 64.7 21.2

TABLE 6.—DOMESTIC SECURIT.IES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U. S. Securities)

t .
i United - .
N an 319 e . . 2oa . INether- |Switzer-| Ger- . Other || Total Latin . All
From Jan. 2, 1935, through Total Igg;"f" France |}, nds | land many Haly Europe | Europe Canada |5 7o ical Asial ) oihert
1935—Dec. (Jan. 1, 1936). 316.7 149,81 23.4 30.3 55.1 —35.4 —.1 12,9 286.2 2.8 3.7 21.4 2.6
1936—Dec. 30. 917.4 367.7] o4.7 157.6 200.2 —7.5 .3 38.5 818.0 32.6 15.5 44.1 74
1937—Dec. 29 ... 1,162.0 448.77 70,3 213.8 2715.3 | —17.4 9 35.7 |1,041.6 37.6 18.2 54.7 9.8
1938—Dec. (Jan. 4, 1939) 41,2197 472.6} 76.9 2121 304.1 | —22.8 5 56.6 1j1,094.1 25.7 23.7 65.2 111
1939—Dec. (Jan. 3, 1940) 1,133.7 328.1] 76.0 227.7 344.7 | —28.2 9 60.1 ||1,004.4 —2.6 30.1 87.6 14.3
1940—~Dec. (Jan. 1, 1941} 888.7 157.11 74.4 233.2 348.1 ¢ —29.1 2.7 64.9 831.3 | —18.4 25.6 17.6 12.0
1941—Dec. 31 . 626.7 —70.1 74.9 236.7 336.4 | —30.1 —.1 67.3 015.0 | —44.7 28.1 17.5 10.9
1942—Dec. 31 . 673.3 —77.6] 80.5 236.9 360.5 | —30.9 —.1 75.3 o447 | —43.1 35.2 27.7 10.9
1943—Dec. 31. . 701.1 —100.3] 82.7 239.9 367.3 | —30.8 .6 86.3 6453.7 | —38.2 40.5 62.5 10.6
1944—June 30 Lo 702.4 —113.3] 8.7 240.2 369.2 | —30.8 1.1 99.0 644.0 | —64.2 .6 68.9 11.0
July 31 17069 —114.7] 79.0 240.0 369.2 1 —30.8 1.2 98.2 642,01 —~63.6 .9 70.7 10.8
Aug. 31 709 .4 —118.9} 77.1 239.7 369.1 | —30.8 1.2 101.1 638.4 | —39.1 .1 71.2 10.7
Sept. 30 737.8 —120.2 66.9 239.7 367.6 | —30.8 1.2 100.9 625.2 1 —-21.7 9 71.7 16.7
QOct. 3t. . 735.8 —122.0] 70.1 239.7 367.2 | ~30.8 1.3 100.5 626.0 | —24.9 ) 71.6 10.6
Nov. 30.... 732.4 —123.3] 70.0 239 .4 369.2 | —30.8 1.3 100.5 626.3 | —28.2 3.3 70.4 10.6
Dec. 3t . 911.8 —125.4] 77.3 239.0 368.5 | —30.8 1.9 103.2 033.7 | —28.1 9 240.5 10.7
1945—Jan. 31, .. 909.0 —127.4| 77.2 239.0 366.1 | —30.8 1.8 103.0 629.0 | —-27.4 1 55.7 241.1 10.7
Feb. 28 ... . 843.0 —131.7] 76.9 239.1 363.3 | —30.8 2.1 102.4 621.4 | —81.2 4 241.9 10.6
Mar. 3t 820.6 | —135.4 68.0 239.1 362.2 | —30.8 2.1 93.7 598.9 | —85.7 2 241.7 10.5
Apr. 30 . 802.5 i —139.2{ 67.1 239.4 360.1 | —30.8 2.2 92.5 591.2 1 —95.9 A 241.9 10.3
May 31 785.0 || —142.8] 06.4 239.3 . 339.4: —30.7 .8 93.3 585.9 —106.7 .8 242.7 10.3
i i \ Q

TABLE 7.—INFLOW IN BROKERAGE BALANCES BY COUNTRIES

(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad)

United : s . . ;
o iz o o irance |NEther- {Switzer-{ Ger- i Other | Total |~, . .. { Latin . All
From Jan. 2, 1933, through— Total l:j::lﬁ'-.;- France lands land many Italy Europe || Europe Canada America Asial other!
1935—Dec. (Jan. 1, 1936} .. 6.0 (2) 2.4 1.3 2.5 -.2 .1 1.4 7.6 —4.5 1.0 2.9 —.9
1936—Dec. 30.. .. 12.9 4.0 10.4 -.9 9.1 —-.7 .3 .4 22,6 —7.6 —4.2 21 (%)
1937—Dec. 29 . 47.5 1.3 11.3 5.0 10.8 @) 1 5.0 44.0 3.5 ~-.5 .5 )
1938—Dec. (Jan. 4, 1939) 7.6 13.4 12.9 6.8 9.6 —.2 2 5.2 47.9 1.8 -.9 —1.5 .3
1939—Dec. (Jan. 3, 1940, 80.6 § 19.4 20.1 9.3 17.8 —.1 .1 5.0 71.6 8.7 1.6 ~3.4 2.1
1940—Dec., (Jan. 1, 1941,. 100.9 17.0 19.9 13.4 16.2 —-.2 2 7.9 71.3 10.7 9.2 6.0 T
1941—Dec. 31 1009 16.8 19.9 17.6 13.5 —.2 2 8.0 75.7 14.1 3.9 6.3 .8
1942—Dec. 31 104, 4 17.4 20.7 17.5 13.7 —.1 2 8.7 78.1 15.2 4.2 6.0 By
1943—Dec. 31. 117.8 18.8 21.5 19.9 19.3 -2 3 9.4 89.1 17.6 3.8 6.0 1.3
1944—June 30... 119.1 18.3 22.0 20.8 19.4 —.2 3 9.2 89.8 l7‘§ 5.3 5.4 1.1
July 31, 119.3 18.7 22.1 2t.1 20.5 —.2 .3 9.6 92.2 16.6 4.6 4.8 1.2
Aug. 31 ... 119.9 18.4 22.2 20.8 20.8 —.2 .3 10.2 92.5 16.3 4.8 4.9 1.4
Sept. 30.... 122.2 18.9 22.4 20.9 21,5 —.2 3 10.3 04.0 16.0 5.5 5.0 1.8
Oct. 31.... 127.1 19.0 22.6 21.2 22.5 —-.2 .3 10.5 95.9 18.2 0.3 5.0 1.8
Nov. 30.... 125.0 18.2 22.7 21.3 21.6 —~.1 3 10.0 94.1 16.7 6.4 6.0 1.8
Dec. 31. .. 126.3 18.5 231 22.3 23.9 3) 3 10.3 97.7 16.2 5.1 3.6 1.8
1945—Jan. 31... 126.1 18.5 21.9 22.4 22.9 -.2 3 10.6 96.6 16.7 6.3 4.7 1.8
Feb. 28.... 129.9 8.6 22.9 22.7 23.9 —.2 ) 10.8 99.0 17.0 7.2 4.8 .9
Mar. 31.. 130.3 13.0 23.1 22.6 24.5 —.1 3 10.3 99.4 17.0 7.5 4.7 1.9
Apr. 30.. 130.4 18.4 23.1 23.0 24.7 -1 .3 10.5 100.0 17.0 Z(_) 4.4 1.9
May 31. 133.0 19.1 22.6 23.1 25.8 —-.1 .3 10.3 101.1 19.3 7.5 3.9 1.9
t Prior to Jan. 3, 1940, the figures under Aﬁu represeut Fdr East only, the remaining Asiatic countries being included under “All other.”
2 Inflow less than $50 000. 3 Qutflow less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES

{In millions of dollars}

LIABILITIES
United . :
: Nether- |Switzer-| Ger- Total Latin 0 All
Date ing- | France [y 4o "land | many Europe Canada | o106 g | Asiat , othert
1934—Dec. (Jan. 2, 1935) 76.9 33.9 12.9 13.7 29.9 232.9 99.3 122.8 130.1 ¢ 120
1935—Dec. (Jan. ) 205.5] 163.5 68.6 86.1 29.0 686.3 145.3; 136.3 188.9 | 23,4
1936—Dec. 30......... 235.7] 176.3 78.8 123.5 32.0 814.3 186.1| 263.9 200.2 ¢ 27.1
1937—Dec. 29................ 261.5| 143.9 89.1 302.1 39.0 1,017.1 175.6| 280.9 236.0 ‘ 20.0
1938—Dec. (Jan. 4, 1939) 436.1; 187.4 101.8 | 218.8 17.8 1,237.8 201.8] 248.5 274.3 © 34t
1939—Dec. (Jan. 3, 1940)......... 448.2{ 288.2 204.9 | 376.3 9.5 1,882.6 274.6] 336.0 | 491.4
1940—Dec. (Jan. 1, 1941)......... 365.5| 490.1 174.3 508.4 6.7 2,213.5 434.3| 447.3 616.9 |
1941—Dec. 400.8| 448.6 174.9 339.9 6.6 1,994.0] 373.2| 417.7 383.9 |
1942—Dec. . 186.6 184.2 7.5 2,020.7 507.4| 597.7 712.1 i
1943—Dec. 193.3 210.6 6.5 2,584.5 812.6| 693.7 887.6 |
1944—June 30...............oo.t 1,084,9| 437.9 200.1 224.6 6.4 2,695.2 893.5| 838.8 942.2 ' 138.9
July e e, 1,029.2| 439.4 200.7 227.0 6.5 2,632.5 836.1] 857.4 932.1 1 139.6
Aug. 31............i 998.9 441.2 199.1 228.2 6.5 2,594.3 867.8] 860.3 930.2 | 13v.6
Sept.30... ..o, 895.6( 451.4 | 202.6 | 230.5 6.5 2,513.5 884.2{ 857.6 [ 926.0 ! 136.7
Oct. 31, ... 822.1) 449.9 207.9 230.0 6.7 2,452.9 947.7| 861.5 934.9 | 140.1
Nov.30............ovint, 851.0f 449.6 206.7 232.3 6.7 2,494 .4 956.6| 899.4 936.8 | 144.7
= Dec. 31.................... 865.7) 392.3 209.7 239.3 6.8 2,506.9 926.51 909.3 743.8 | 182.9
Dec. 312, ................. 865.7) 401.2 209.7 239.3 ' 6.8 ' 2,517.8| 926.5' 909.3 ' 743.8 174.0
1945—Jan. 31 ... ... ... 787.8] 383.6 206.6 |- 237.8 6.8 2,357.1 976.0] 963.3 912.4 174.1
Jan. 31200 ...l 787.8] 419.0 206.6 237.8 6.8 2,392.5 976.0] 970.2 912.4 138.6
Feb. 28.. ... ............. 838.31 409.8 | 209.3 245.0 6.8 2,452.8]| 1,070.3] 976.9 | 911.7 : 141.4
Mar. 3L, ... 834.2 366.6 { 208.8 252.5 6.9 2,420.8] 1,129.1} 964.0 | 917.2 ; 144.3
Apr, 30........ ...l 819.9 338.5 208.8 252.0 7.0 2,405.5) 1,164.8) 993.5 | 916.2 144.1
ay 31 832.1] 315.1 209.3 258.0 6.7 2,416.9] 1,161.3/1,035.0 915.6 141,56
LIABILITIES—SUPPLEMENTAR
Other Europes
Other Fin- |~ Luxem- . Yugo- All
Date Europe land |Geeecet bourgs Norway)| Spain¢ | Sweden| USSR+ sl a\ﬁ a1 | other
1939—Dec. (Jan. 3, 1940)...] 516.9 204 o] 56.3 ..o e
1940—Dec. (Jan. 1, 1941)...| 650.6 16.5 tooooof ool 8.7 [ e .
1941—Dec. 31......... 5.7 Lot 65.2 | . .
1942—Dec. 31......... 7.9 39.3 18.3 132.4 35.7 9.4 17.5 153.5 14.3 7.9 57.9
1943—Dec. 31......... 7.7 43.5 18.4 158.9 | 53.4 9.3 31.8 163.2 12.3 9.9 76.9
1944—June 30......... 7.6 46.0 18.5 189.2 | 35.2 9.2 50.2 155.5 16.4 7.0 57.6
July 3t......... 7.5 46.6 18.5 180.0 39.4 9.2 49,0 155.9 8.2 7.0 57.7
Aug. 31......... 7.5 46.3 18.5 178.4 40.6 9.2 50.6 144.6 7.5 6.9 56.7
Sept. 30......... 7.2 46.4 18.5 178.6 45.9 9.2 45.2 147.5 7.9 6.9 55.9
Oct. 31......... 7.1 48.8 18.6 186.6 | 45.6 9.2 41.4 149.0 8.2 6.9 55.7
Nov. 30........ 7.1 48.7 18.5 186.6 49.8 9.4 43.3 148.0 12.9 5.8 56.2
Dec. 31........ 7.1 48.7 18.6 220.8 54.5 9.5 43.4 152.1 16.1 5.7 52.1
1945—Jan. 3t........ 7.0 48.7 18.5 185.4 42.0 9.4 38.2 148.6 12.7 5.7 51.0
Feb. 28........ 6.6 48.6 18.6 187.2 41.3 9.1 41.1 152.3 12.9 5.7 48.7
Mar. 31........ 7.1 50.6 18.6 194.7 35.4 9.3 27.3 157.7 8.6 5.8 52.8
Apr. 30........ . 7.0 52.5 18.5 199.9 39.4 9.3 31.5 158.0 12.8 5.8 51.8
May 3t............. 6.8 53.7 19.1 194.0 36.6 9.3 37.6 160.2 17.5 5.6 51.7
Latin America®
I\{etl:ier-
ands
Latin Co- West Other
Bo- ST P Costa, Mex- f Pana- Vene- | Latin
Date Amer- livias | Brazil | Chile %;)ix:; Ricaé ico Ir;clllltties ma? | Ferus zuelat | Amer-
Suri- ica
nams$
1939—Dec. (Jan, 3, 1940).........} 336.00 57.7 |....... 36.4 | 268 |....... . 5.3
1940—Dec. (Jan. 1, 1941).. .. .. .| 447.3( 115.4 |....... 36.2 285 | . .6
1941—Dec. 34........... ... 7.7 5.7 f....... 50.5 213 ..., A . .. .8
1942—Dec. .. 10.8 67.7 34.5 43.4 | 12.4 4.9 . R .2
1943—Dec. 12.6 98.7 54.0 67.1 ] 12.2 2.6 57.6 17.4 24.2 95.4
1944—June 13.2 | 131.2 64.1 79.9 8.4 3.1 62.5 20.1 22.2 | 120.1
July 13.6 | 140.1 | 62.6 | 83.1 8.1 3.7 63.7 18.4 23.6 | 120.5
Aug. 17.5 § 142.2 | 63.1 82.5| 8.1 3.5 63.9 19.5 23.8 | 116.2
Sept. 17.1 | 144.3 | 45.3§ 85.5 7.9 3.6 64.2 22.9 31.8 | 118.3
Qct. 17.4 | 134.8 46.3 86.9 7.8 3.8 65.7 24.0 39.7 1 117.0
Nov. 18.7 | 142.7 57.4 85.2 7.1 3.1 67.7 25.8 29.4 | 120.0
Dec. 17.7 | 140.8 | 55.0 | 83.6 7.4 4.4 69.1 27.7 31.5 | 119.8
1945—Jan. 19.9 | 160.2 54.4 85.0 7.0 4.6 69.4 29.2 49.0 | 121.5
Jan. 19.9 1 160.2 | 54.4 85.0 / 7.0 1.6 76.3 | 20.2| 49.0] 121.3
Feh. 18.9 | 136.9 53.2 82.8 6.9 5.1 78.7 29.7 43.9 | 124.6
Mar. 17.1 | 128.2 52.1 81.5 7.4 5.4 82.5 32.7 49.4 | 129.9
Apr. 18.5 | 133.3 51.3 77.2 8.1 5.2 81.8 33.9 43.2 | 133.8
May 17.7 1 138.8 | 54.9 76.6 { 8.2 6.3 83.1 33.9 | 48.2 | 136.6
For footnotes see page 1077,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[In millions of dollars}
LIABILITIES—SUPPLEMENTARY DATA—Continued
Asia and All Other?

Japan Egypt
India,| p,; | dncl | Nother | phil %};p Union
Date Asia l[chinal Fi;%‘:ﬁh Hong nﬁ“’& tish 5;;‘) lands |ippine| Tur-| Other] All | Aus- IZ\I:X Anglo- Fﬁ’(’)‘:h of | Oth-
China2 Kong Ce’y- Ma- & East Is- |key?| Asia [other3| tralia land Egyp-| 1o cco Southj er
lon? laya? Man- Indies? | lands tian Africa
churia Sudan
1939--Dec. (Jan. 3, 1940).| 491 .4] K R . .
1940—Dec. (Jan. 1, 1941).] 616.9} 207. L. . . P [ PO
1941~—Dec. 31... .. 583.9 . .6 . . . U A P,
1942—Dec. 31... 7121 . B .6] 13.1 .0 4. 29.9] 36.2] 149.6 23.1 4.8 6.8 12.1 11.0 | 91.8
1943—Dec. 31. 887.6l 574.2| 27.4 .91 18.2 .9 4. 35.4{ 55.5]°175.3}f 25.3 5.1 6.1 10.3 4.5 1124.1
1944—June 30.... 942.2|] 641.4) 27.4 23.41 16.9 9 4.1] 106.2 | 38.0 | 30.8] S53.0f 138.9| 25.0 4.3 6.2 5.1 6.9 | 91.4
July 31. 932.1f} 624.0} 27.3 23.6/ 25.6 1.0 4.2 109.7 | 38.9 | 21.0] 56.9] 139.6 28.8 3.5 6.0 4.8 4.9 ] 91.6
Aug. 3. 930.2]| 619.5f 27.4 23.7( 27.2 1.2 4.1 109.5 | 38.8 | 21.8; 57.1] 136.6| 30.7 3.5 6.2 4.8 6.8 | 84.6
Sept. 30. 926.0[| 615.6f 27.4 23.71 26.7 1.2 4.11 109.2 | 39.1 | 21.2; 57.9} 136.7} 33.8 6.4 6.6 5.0 4.3 | 80.7
Oct. 31. 934.9(| 617.6] 27.4 23.0{ 22.6 11 4.1 111.8 [ 44.4 | 20.9] 62.0f 140.1)| 35.1 4.0 6.6 4.7 7.3 | 82.4
Nov. 30. 936.8| 607.2| 27.4 22.9( 39.3 1.2 4.0 113.6 | 39.2 | 20.3] 61.7] 144.7} 40.0 3.6 7.2 4.4 5.2 1(84.2
Dec. 31 743.%‘ 427.3] 27.4 22.9) 22.1 1.3 4.0 110.5 | 40.4 | 23.7| o64.2] 182.9] 52.9 3.5 7.3 4.3 8.3 (106.5
Dec. 314, .. 743.8)f 427.3[ 27.4 22.9] 22.1 1.3 4.0l 110.5 | 40.4 | 23.7| 64.2} 174.0} 52.9 3.5 7.3 4.3 8.3 197.6
1945—Jan. 31. 912.4 573.9{ 27.4 22.6{ 20.8 1.3 4.0; 111.1§40.2 | 37.1) 74.0] 174.1); 34.2 5.6 8.4 4.2 8.9 {112.8
Jan. 314 912.4}} 573.9] 27.4 22.6] 20.8 1.3 4.0 111.1 | 40.2 | 37.1} 74.0f 138.¢)| 34.2 5.6 8.4 4.2 8.9177.4
Feb. 28.. ... . ... . 911.7| 556.9{ 27.4 22,8 211 .9 3.9 113.5 | 42.8 | 46.0] 76.4] 141.4)| 34.9 4.8 8.8 4.1 8.0 | 80.8
Mar. 31... 917.2| 554.4 27.4 21.9{ 21.3 .9 4.0] 116.5 | 40.4 | 50.4] 80.1] 144.5| 34.6 4.1 9.0 3.9 7.4 85.5
Apr. 30... .| 916.2)) 546.9) 27.5 21.6| 23.5 .9 4.0 115.4 | 43.8 | 51.6] 80.9] 144.1| 34.5 3.6 9.8 4.1 7.1 85.0
May 31............] 915.6| 541.7| 27.5| 21.9] 26.6 .8 4.0] 117.6 | 45.2 | 50.7) 79.4} 141.6) 32.0 | 3.5} 9.5 4.3 6.0 | 86.2

1 The figures in this table represent a breakdown of the columns headed ‘“‘Asia” and “All other” in the main table. The figures for “Asia” cover
four countries from Jan, 3, 1940, and five additional countries since June 30, 1942, while those for ““All other”’ cover five countries available only from June

30, -1942. 2 Prior to June 30, 1942, included under “Other Asia.”
2 Country breakdown not available until June 30, 1942, ¢ See footnote 2 for main table.

Footnotes to table on page 1076.
1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under **All other.”

2 Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting practice of various

banks.

ments introduced by these changes. Figures shown above are adjusted to compare with those of previous months,

The cumulative figures in Tables 1, 2, and 3 of ‘Net Capital Movement to the United States’ have been adjusted to exclude the unreal move-

3 The figures in this table represent a breakdown of the column headed “Other Europe” in the main table and cover five countries from Jan. 3, 1940,

and seven additional countries since June 30, 1942. 4 Prior to June 30, 1942, included under “All other.”

5> The figures in this table represent a breakdown of the column headed “Latin America” in the main table and cover six countries from Jan. 3, 1940,

and seven additional countries since June 30, 1942.

6 Prior to June 30, 1942, included under “Other Latin America.” 7 Included ““Canal Zone” prior to June 30, 1942,

+ Note.—For previous changes or corrections in the reporting practices of reporting banks (similar to those indicated in footnote 2 above), which oc-
curred on Aug. 12, 1936, Jan. 5, 1938, Oct. 18, 1939, and May 7, 1941, see Banking and Monetary Statistics, pages 578-584. For changes subsequent

to 1941, which occurred on Apr. 1 and June 30, 1942, Sept. 30 and Oct. 31, 1943, and Mar. 31, 1944, see BULLETIN for September 1945, pp. 967-970.

ASSETS
United ) E Latin
: . Nether-|Switzer-| Ger- Other || Total . All
Date Total Ifl’or;i' France | %) ds | land | many Ttaly Europe || Europe Canada A’i'c‘:r‘ Asiat { Son
1934—Dec. (Jan. 2, 1935). .. 1,139.9 296.9 80.5 18.6 8.2 231.7 27.2 80.0 743.2 96.3 174.6 117.4 8.5
1935—Dec. (Jan. 1, 1936). ... ... 778.6 88.1 32.5 19.0 6.6 202.0 13.5 71.2 433.0 100.9 154.5 80.1 10.1
1936—Dec. 30....... el 072.6 114.1 16.8 21.9 5.4 165.1 10.9 57.8 392.1 59.4 141.1 67.2 12.9
1937—Dec. 29............ 655.0 84.8 13.5 23.0 5.5 126.1 20.8 52.9 326.5 118.0 114.4 78.9 17.2
1938—Dec. (Jan. 4, 1939) 594.0 86.0 10.3 24.2 3.5 89.4 13.5 45.9 274.9 60.4 99.1 144.1 15.5
1939-—Dec. (Jan. 3, 1940) . .. 508.7 39.9 4.9 5.7 5.2 53.4 11.8 51.4 172.2 39.7 113.3 174.1 9.3
1940—Dec. (Jan. 1, 1941). . .. 381.0 23.0 4.2 9 1.5 39.6 2.0 29.9 101.0 36.0 122.7 117.8 6.4
1941—Dec. 31 367.8 20.9 1.8 1.1 2.6 34.4 1.5 26.2 88.4 33.6 148.3 87.9 9.7
1942—Dec. 31... 246.7 12.6 1.3 S 1.5 34.0 .4 22.3 72.6 34.3 99.7 35.3 4.8
1943-—Dec. 31 ............ 257.9 19.9 1.1 4 3.0 33.9 4 19.0 77.6 37.8 112.2 26.3 3.9
1944—June 278.9 26.3 1.3 3 1.4 33.9 .3 27.1 90.6 34.0 113.0 29.8 11.5
uly 284.9 29.5 1.3 4 1.8 33.9 .3 27.4 94.6 41.9 105.4 30.7 12.3
Aug. 265.8 29.6 1.3 .6 1.3 33.9 3 8.4 75.4 40.4 104.9 32.4 12.7
Sept. 252.0 24.4 1.3 .3 1.3 33.9 .3 8.6 70.2 30.6 103.7 35.8 1.7
Oct. 244.2 23.4 1.3 3 1.5 33.9 .3 8.8 69.5 28.5 103.1 30.9 12.2
Nov. 262.8 24.6 1.4 .3 3.3 33.9 .3 8.2 71.9 28.0 116.8 33.0 13.0
Dec. 329.7 25.9 1.4 .3 1.3 33.9 .3 44.4 107.5 28.1 131.0 51.4 11.7
1945—Jan. 287.3 25.8 1.5 3 1.9 33.9 4 8.4 72.1 31.1 131.9 41.5 10.6
Feb. 275.6 27.4 1.5 .3 .8 33.9 3 8.7 72.9 24.8 127.3 40.9 9.7
Mar. 286.9 23.2 1.5 .3 .9 33.9 .3 8.7 68.8 23.9 1441 ] 41,0 9.2
Apr. 290.8 25.4 1.4 .S 9 33.9 .3 8.4 70.8 23.0 145.0 ¢+ 42.6 9.3
May 31 289.8 30.5 1.3 4 .8 33.9 .3 8.9 76.2 25.6 127.9 l 31.1 9.0

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.”

Note.~~The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice of re-

porting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161

A 4 pp. 589 and 591.)
tice was changed from a weekly to a_monthly basis. For further information see BULLETIN for

September 1945, pp. 971-974.
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Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

On June 30, 1942, reporting prac-

1077



INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continned

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
Y COUNTRIES—Continued

[In millions of dollars]
ASSETS—SUPPLEMENTARY DATA
Other Europe!

Other || Bel- Den- Fin- Luxem-{ Nor- Por- Ru- . Swe- Yugo- All
Date Europell gium | mark | land Greece? bourg?| way | tugal? | mania? Spain? den USSR? slavia? | other
1939—Dec. (Jan. 3, 1940). . 51.4 6.5 3.2 1.4 3.6 .| 8.7 28.0
1940—Dec. (Jan 1,1941) . ... 29.9 1.5 .3 1.8 .9 g4 10 24.5
1941—Dec. 3t.... . ..... 26.2 1.1 (3) 1.9 .5 .6 22.1
1942—Dec. 31 ............. 1 22.3 .8 (3) 5.6 . .2 . .2 .4 8.4
1943—Dec, 31.... ......... 19.0 T (3) 7.6 .6 2 4 .2 .2 5.0
1944—jJune 30............... 27.1 .6 (3 8.4 .6 1 10.2 .5 (3) 1.5 .2 5.0
July 31..... ... 27.4 7 [C)] 8.4 .8 .1 10.2 7 (3) 1.4 .2 4.9
Aug. 3t... ...l 8.4 i (%) ® .6 .1 .2 .6 (3) 1.2 .2 4.9
Sept. 30............. 8.6 T (3} (3) .6 Bl .1 N (3) 1.1 2 5.0
Oct. 31......oovvnnen. 8.8 N (3 (3) K 1 .1 .6 ®) 1.6 .2 4.8
Nov.30.......counntn 8.2 7 (3 (3) .6 .1 .1 .6 ) .8 .3 5.0
Dec. 31........cc..... 44 .4 7 ) (3) .6 .1 35.1 .8 (3) 1.8 .2 5.1
1945--Jan. 31.... ... ..., 8.4 N (3) (3) .6 .1 .1 N (3) .9 .2 5.0
Feb. 28............... 8.7 .8 (3) ®) .6 .1 .1 .6 (3) 1.2 .2 5.1
Mar. 31............. L 8.7 .8 ®) (3) .6 .1 .1 .5 () 1.3 .2 5.0
Apr. 30.. ...l 8.4 .8 ®) (€] .6 A1 .1 .6 ®) .9 .2 5.1
May 31 ... 8.9 .8 (3) (3) .6 .1 .1 .6 (3) 1.5 .3 4.9
Latin Americat*
Neth-
Fa«;nch 1er:i
Latin Co- est ands Other
Argen-| Bo- . . Costa Indies . West | Pana- Vene- | Latin
Date A’i’éﬁ“ tina | livias | Brail | Chile l&‘:{ Ricas | Cuba | Typq~ (Mexico Indies| mas | Pere® zuelas | Amer-
. Gui- and ica
ana$ Suri-
nam?
1939—Dec. (}an. 3,1940).........] 113.3 . 32.2 . 5.9 1.0 37.2
1940—Dec. (Jan. 1, 1941),. o] 122.7 . 33.1 4 6.1 2.1 ] 444
1941—Dec. 31 148.3 . 38.0 . 7.6 2.4 .. ..l 57.3
1942—Dec. 31.. 99.7 6.9 3.0 16.7 15.3 20.7 .6 .2 4.8 .3 2.1 2.8 3.9 14.2
1943—Dec. 31 112.2 15.3 1.8 18.9 16.6 12.2 N 20.1 (3) 11.2 .5 1.1 1.4 3.8 8.7
1944—June 30.......... ..] 113.0 9.9 1.9 24.4 9.3 12.4 .8 28.4 3) 2.0 .9 .8 1.6 4.6 8.8
July 31.......... .. 105.4 5.5 2.0 23.6 8.4 12.7 .9 28.1 () 7.6 4 .9 1.6 5.0 8.8
Aug. 31.......... .. 1049 6.3 2.0 25.5 8.0 13.2 1.0 23.3 ) 3.9 .5 .8 1.4 4.4 9.6
Sept. 30.......... ..} 103.7 5.8 1.9 25.8 7.8 12.6 1.2 23.3 ®) 7.6 4 .9 1.4 4.9 10.1
Oct. 3t.......... L] 103.1 3.9 1.6 23.5 8.7 12.2 1.2 25.1 Q] 8.3 4 .8 1.5 4.3 11.6
Nov. 30.......... .| 116.8 3.9 1.4 24.4 8.7 14.8 1.3 33.9 (3) 8.0 4 .9 1.5 5.6 12.1
Dec. 31. ........ ..} 131.0 3.1 1.8 25.3 9.0 15.5 1.2 47.4 ) 8.6 .3 .8 1.2 5.1 11.7
1945—Jan. 31............ .| 131.9 2.8 1.7 24.8 8.5 15.5 1.1 49.2 (3) 9.3 .5 .9 1.7 4.1 11.8
Feb. 28............ L 127.3 2.9 1.2 23.8 8.5 13.5 1.0 50.1 .1 8.4 .3 1.0 1.4 3.7 1.4
Mar M. ] 14401 5.5 1.3 22.7 7.8 16.0 9 60.9 (3) 9.1 4 1.0 1.4 4.0 13.1
Apr. 30.......... 145.0 8.7 1.4 4.1 8.7 14.7 1.0 57.1 (3) 8.8 4 1.0 1.4 4.9 13.0
May 31 127.9 7.7 1.3 25.5 8.4 15.1 1.1 39.1 ) 8.7 4 9 1.4 5.8 12.6
Asia and All Other”
India Japan : Egypt
Bur-'| Bri- (incl. Nether- Phil- : & Union
French B Ko- ip~ New French
Date Asia {|China | Indo- Eong n&f" lt\‘fh rea) lands pine E“f; (‘?\ther Ah“ N Aus- | 7o, |Anglo-imr T of | Oth-
Chinas|{Kong a- & East Is- ey sia Jother?| ttalia| 3,4 [ Egyp- ToCCo South| er
Cey- | laya® Man- Indiess lands tian Africa
lon® churia Sudan
1939—Dec. ?Jan 3, 1940).} 174.1)} 22.0 |. 194 102.14. . 26.1 1. 21.6 9.3
1940—Dec. Ja.n 1, 1941).1 117.8]] 23.7 |. L7y 55.8]..... 22.6 ... .| 14.0 6.4 .
1941—Dec. 31.... ..... 87.9123.5|. .... 3.0 e 18.9]........1 23.0{ .. }119.5 9.7 .
1942—Dec. 31A ..... 35.3) 11.1 (3) .9 2.2 .7 .5 1.6 14.4 | 1.8 2.0 4.8 1.0 N 1 (3) 1.7 [ 1.2
1943—Dec. 31 o 26.3)F 1.7 () 1.0 2.0 .5 .5 1.7 13.9 | 3.2 1.8 3.9 .5 .2 1 ®) 2.4 7
1944—June 30 1o29.8F 2.2 (%) .9 1.9 2 .5 1.5 13.9 | 2.0 6.7 | 11.5 .5 .3 1.1 1 8.6 9
July 3t.. ... .} 307 2.2 (3) 9 1.6 .2 .5 1.4 13.9 1 1.8 8.2112.3 .6 .4 .5 3) 10.0 .8
Aug. 31 32.4% 1.9 (3) .9 3.1 2 .5 1.4 13.9 1 1.8 8.7 ] 12.7 4 .3 .5 (3) 0.5 1.1
Sept. 30........... 35.81 1.7 (3) .9 6.3 2 .5 1.4 13.9 1 1.8 9.1 ] 11.7 .5 .3 .2 3) 9.9 9
Qct. 31........... 3091 1.4 (3) .9 1.9 .2 .5 1.4 14.0] 1.9 &.81]12.2 4 .2 .1 (3) 10.4 §{ 1.0
Nov. 30........ .. 3.00 1.6 1 (3 91 421 .t 50 1.5 {13.811.14] 8.9]13.0 gl .3 1 () {11.0 1.0
Dec. 3t........... 51.4(1 1.5 (3) \0122.3 1 .5 1.5 13.811.8 8.8 ) 11.7 .6 2 .2 (3) 9.7 1.0
1943—Lm 3. 41,53 1.7 (?) 91 12.4 1 .5 1.4 13.9 ] 2.0 8.6 ] 10.6 .8 .2 .2 (3) 3.31 1.1
Feb. 28.... 4090 1.2 (3) 91121 .1 .5 1.4 13.9 | 1.8 9.0 9.7 i 2 .3 (3) 7.211.2
Nlar. 2 41.¢4 1.3 (&) .91 118 .1 .5 1.4 13.9 ] 1.8 9.1 9.2 .8 4 .3 (3) 5.7 1 1.1
Apr. 30. 12.¢) 1.3 (2) o121 .1 .S 1.4 13.9 1 1.9 | 10.5 9.3 .8 4 4 (3) 6.7 1 1.2
May 31 st 1) ® 9194 sl 1.4 [139)20]11.8} 90| 1.0 .3 4 3) 6.1 1.2
|

1 The figures in this table represent a breakdown of the column headed ‘‘Other Europe’ in the main table and cover five countries from Jan. 3, 1940,
and seven additional countries since June 30, 1942, 2 Prior to June 30, 1942, included under “All other. 3 Less than $50,000.

¢ The figures in this table represent a breakdown of the column headed “Lafin America” in the main table and cover six countries from Jan. 3, 1940,
and seven additional countries since June 30, 194

& Prior to June 30, 1942, included under ' Other Latin America.” ¢ Included ‘‘Canal Zone” prior to June 30, 1942.

7 The figures in this table represent a breakdown of the columns headed “Asia’” and ““All other” in the main table, The figures for “Asia” cover four
countries from Jan. 3, 1940, and five additional countries smce June 30, 1942; while those for *‘All other” cover five countriesavailable only from June 30,1942,

8 Prior to June 30 1942 included under “Other Asia.” ¢ Country breakdown not available until June 30, 1942.
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CENTRAL BANKS

Af:;:,g;g::e Assets of banking department Liabilities of banking department
Bank of England N
) otle
(Figures in millions of Dis- circu'a- i
pounds sterling) Goldt Other Cash reserves counts Securi- tion? Deposits 831;]'1-
assets? |— | and ad- ties ties
Coin Notes vances Bankers’ | Public Other
1929—Dec. 145.8 260.0 .2 26.3 22,3 84.9 379.6 71.0 8.8 35.8 17.9
1930—Dec. 147.6 260.0 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0
1931—Dec. 120.7 275.0 .6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0
1932—Dec. 119.8 275.0 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0
1933—Dec. 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22,2 36.5 18.0
1934—Dec. 192.3 260.0 .5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0
1935—Dec. 200.1 260.0 .6 35.5 8.§ 94.7 424.5 72.1 12.1 37.1 18.0
1936—Dec. 313.7 200.0 .6 46,3 17.5 155.6 467.4 150.6 121 39.2 18.0
1937—Dec. 326.4 220.0 .8 411 9.2 135.5 505.3 120.6 11.4 36.6 18.0
1938—Dec. 326.4 230.0 8 5.7 28.5 9.7 504.7 101.0 15.9 36.8 18.0
1939—Dec. 4.2 580.0 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 3780.0 .3 28.5 6.4 267.8 751.7 219.9 1.2 54.1 17.9
1942—Dec. 4 5950.0 .9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943—Dec. .2 151,100.0 9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Sept. .2 1,200.0 2.0 45.7 4.3 252.6 1,154.6 221.5 9.8 55.3 18.1
Oct. 2 1,200.0 2.3 35.9 8.8 234.9 1,164.4 203.8 6.2 54.1 17.7
Nov. .2 1,200.0 2.3 10.7 5.1 273.5 1,189.5 207.0 11.6 55.3 17.8
Dec. .2 151,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8
1945—Jan. .2 1,250.0 1.5 30.6 6.6 263.6 1,219.6 215.1 11.6 57.8 17.9
Feb .2 1,250.0 1.7 33.1 8.5 261.1 1,217.1 207.8 18.1 60.5 18.0
Mar .2 1,250.0 1.5 14.5 18.6 268 .4 1,235.8 218.9 8.9 57.0 18.1
Apr. 2 1,250.0 1.3 15.0 20.1 269.9 1,235.2 229.6 8.5 50.5 17.7
May .2 |51,300.0 1.2 30.6 9.6 254.3 1,269.6 212.4 14.8 50.7 17.8
June .2 1,300.0 1.3 15.1 3.8 324.2 1,285.2 262.3 12.7 51.6 17.9
July .2 ]861,350.0 9 44.5 1.8 263.6 1,305.7 229.1 10.3 53.6 17.9
Aug. 29. .2 1,350.0 4 24.3 7.2 295.3 1,325.9 238.2 16.0 55.0 18.0
Assets Liabilities
Bank of Canada Dominion and provin- )
Sterlin cial government Deposits
(Figures in millions of and Unifed securities Other Note Other
Canadian dollars) Gold States T 7 7Y assets  |circulation? Dominion liabilities®
dollars Short- Chartered
term? Other banks g&\;r:x- Other
1935—Dec. 31 4.2 30.9 83.4 8.6 99.7 181.6 17.9 .8 7.7
1936—Dec. 31.. 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4
1937—Dec. 31.. 11.9 82.3 91.6 21.7 165.3 196.0 1.1 3.5 14.4
1938—Dec. 31.. 8.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 30. . 64.3 181.9 9.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 31 .. 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31.. 200.9 301.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 31... 5 807.2 209.2 313 | 693.6 259.9 51.6 19.1 2.0
1943—Dec. 31 6 187.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944-—Sept. 45.9 833.1 625.5 22.1 982.8 454.8 21.9 33.3 33.8
Oct. 62.8 875.7 622.9 58.6 1,012.5 454.3 76.9 32.4 43.8
Nov. 172.3 868.6 618.9 29.3 1,007.8 437.2 10.8 20.4 212.9
Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—]Jan. 31.. . . 172.3 914.5 590.2 28.0 1,020.6 413.1 23.2 36.0 212.1
Feb. 28. . .. 170.4 891.6 595.5 29.0 1,028.6 397.6 27.9 37.2 195.1
Mar. 3t. 177.1 926.5 608.7 33.2 1,048.7 422.0 18.7 52.7 203.4
Apr. 30 196.6 937.7 621.7 49.7 1,062.3 448.9 39.5 50.8 204.2
May 3t. NN B R 177.9 1,068.3 533.5 42.0 1,055.8 464.8 33.6 32.4 235.1
June 30.. .. ... 174 .4 1,073.8 559.5 34.4 1,063.2 492.0 43.9 35.9 207.1
July 31. ... A S 174.4 1,034.7 558.3 36.5 1,078.8 441.1 57.5 37.6 208.8
Aug. 31. . 176.1 | 1,031.5 584.0 62.3 1,097.9 444 .4 32.6 39.7 239.2

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when
it was officially set at 168 shillings per fine ounce.
2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3 Notes issued less amounts held in banking department.
4 On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about
5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million"pounds transferred from Exchange Account
to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account.
Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3,1941, and Apr. 22 and July 28, 1942; by 70 million pounds
on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, and on May 8 and July 3, 1945.
6 Securities maturing in two years or less.
TIncludes notes held by the chartered banks, which constitute an important part of their reserves.
Beginning November 1944, includes a certain amount of sterling and United States dollars. .
90n May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for July 1940,
pp. 677-678).
Nore.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640 and pp.
641-645, respectively; for description of statistics see pp. 560-564 in same publication.
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CENTRAL BANKS—Continned

Assets Liabilities
Bank of France
Domestic bills Advances to Deposits
{Figures in millions Foreign Other Note Other
of francs) Gold! ex- assets | circula- liabili-
change Open For oc- tion Govern- ties
m aek o¢2 | Special?) Other cupatign Other? ‘ment | C-AR.4| Other
costs
1929—Dec. 27... 41,668 | 25,942 5,612 8,124 68,571 7,850 1,812
1930—DPec. 26. 53,578 | 26,179 5,304 9,510 76,436 11,698 2,241
1931—Dec. 30. 68,863 | 21,111 7,157 11,275 85,725 22,183 1,989
1932—Dec. 30. 83,017 4,484 6,802 11,712 85,028 20,072 2,041
19;2—3&:(:. gg .. g;,(l)98 1,158 6,122 11,;73 22'23 g.§lg 1,940
1934—Dec. 28... ,124 963 5,837 11,500 3, 5 1,907
1935—Dec. 27. 66,296 1,328 5,800 11,705 81,150 8:716 2,113
1936—Dec. 30. 60,359 1,460 5,640 12,642 89,342 13,655 2,557
1937-—Dec. 30... 58,933 911 5,580 11,733 93,837 19,326 3,160
1938—Dec. 29. .. 87,265 821 7,422 18,498 | 110,935 25,595 2,718
1939—Dec. 28. .. 597,267 112 11,273 20,094 | 151,322 14,751 2,923
1940—Dec. 26. .. 584,616 42 43,194 23,179 | 218,383 27,202 3,586
1941—Dec. 31... 84,598 38 42,115 3 22,121 | 270,144 25,272 3,894
1942—Dec. 31....... 84,598 37 43,661 210,965 68,250 21,749 | 382,774 29,935 4,461
1943—Dec. 30.. . .. 84,598 37 44,699 326,973 64,400 21,420 | 500,386 578 10,724 33,137 4,872
1944—Mar.30.. ... .. 84,598 37 44,359 19 8,349 351,000 69, 800 21,570 | 530,174 786 9,063 35,100 4,608
Apr. 2_7. . 84,598 37 44,706 12 7,718 367,300 66,800 21,437 5\}9,058 793 8,811 38,017 5,928
May 25. 84,598 37 44,232 1., ... 6,611 383,600 ?7 , 600 21,143 | 551,969 295 9,652 37,876 7,528
feE ol ER| 8 R o) R BB A8 L BB B iR i)
uly 13, ..., ’ ,85 1. ... , ) , 85 ' s , B 4,890
Dec. 285... .. 75,151 42 47,288 48 18,592 426,000 15,850 | 735,221 | 572,510 748 |... .....| 37,855 7,078
1945—Jan. 25. .. 75,151 42 47,842 16 26, 360 426,000 |......... 745,435 | 562,416 3,19 ... 50,382 4,852
Feb. 22 75,151 42 47,894 9 23,473 426,000 7,700 | 737,903 | 568,900 78 ... 43,697 4,797
Mar.29.. ... 75,151 44 48,483 2 16,601 426,000 17,550 | 742,093 | 580,123 ZZS e 39,951 5,075
Apr. 26. . 75,151 44 48,257 o 14,967 426,000 20,900 | 743,634 §80' 944 756 0 42,302 4,950
May 31.. .. 75,151 45 48,141 . L 10,162 ! 426,000 19,750 | 735,403 | 548,945 Y L) 57,231 7,701
l Assets Liabilities
. Reichsbank . Reserves of gold and | Bills (and Securities
(Figures in millions of i foreign exchange checks), . Note Other
reichsmarks) | including Sv.;cunty Eligible Ssth‘:" circula- | Deposits | liabili-
Total Gold Treasury oans as note Other sels tion ties
reserves bills cover
1929—Dec. 31.................. 2,687 2,283 2,848 251 92 656 5,044 155 736
1930—Dec. 31... 2,685 2,216 2,572 256 102 638 4,718 652 822
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
= B8 ) B B m) R
ec. e y (] ’
}gfig—gec. 3} . ;6 ;i 6,131 60 286 861 5,493 1,059 970
38—Dec. 31... 6 8,244 45 298 1,621 8,223 1,527 1,091
1939—Dec. 30. .. 78 7 1!, 392 30 804 393 2,498 11,798 2,018 1: 378
1940—Dec. 31... 78 71 15,419 38 32 357 2,066 14,033 2,561 1,396
1941—Dec. 31. .. 77 71 21,656 32 107 283 2,311 19,325 3,649 1,403
1942—Dec, 31... 76 7 29,283 25 87 210 1,664 24,375 5,202 1,680
1943-—-Dec. 31 . 77 7 41,342 27 1 65 2,337 33,683 8,186 1,980
1944—Mar. 31 ... 77 ® 40,379 46 1 33 2,281 33,792 7,237 1,788
Apr. 29.. ... . 77 e 40,909 38 1 31 2,525 34,569 7,179 1,833
May 31 ..., z7 42,159 28 1 23 2,006 35,229 7,240 1,915
June 30... ... ... L 17 42,150 26 1 27 2,397 35,920 6,754 2,004
July 31 . 17 43,222 38 1 21 2,396 36,888 6,813 2,054
Aug. 31 77 45,829 42 1 20 2,275 38,579 7,480 2,185
Sept. 30.. 77 50,821 47 67 25 2,510 42,301 9,088 2,160
QOct. 31 77 53,954 46 70 24 2,351 44,704 9,603 2,216
Nov. 30... P 77 56,939 62 69 21 2,795 46,870 10,829 2,264
Dec. 31 ....... B 77 63,497 112 1 45 2,351 50,102 13,535 2,445
1945—Jan. 317 . . 77 e 64,0625 199 81 60 2,082 51,207 13,566 2,351
Feb, 287, . .. 77 .. P 70,699 307 12 (*) ®) 55,519 16,419 ®

? Preliminary.
1 Gold revalued March 1940, November 1938, July 1937, and October 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939,
p. 29; September 1937, p. 853; and November 1936, pp. 878-880.
2 For explanation of this item, see BULLETIN for July 1940, p. 732.
3 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 441,000 million
francs were authorized to meet the costs of the German army of occupation.
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.
6 First official statement published since liberation.
7 Includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the National Bank of Belgium on Dec. 22.
Gold not shown separately in weekly Reichsbank statement after June 15, 1939,
9 Figure not available. 5
Nore.—For back figures on Bank of France and Reichsbank, see Banking and Monetary Statistics, Tables 165 and 167, pp. 641-643 and pp2645-647,
respectively; for description of statistics see pp. 562-565 in same publication,
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CENTRAL BANKS—Continued

Central Bank 1945 1944 Central Bank 1945 1944
(Figures asiof last report (Figures as of last report
date of month) Aug. | July TJune Aug. date of month) Aug. | July | June Aug,
Central Bank of the Argentine Re- National Bank of Denmark (millions
public (millions of pesos): of kroner):
Gold reported separately... . .| 1,242 1,242 1,239 Gold... ... 97 97
Other gold and foreign exchange...| .. . 2,987 2,863 2,352 Foreign exchange........ 37 22
Government securities.. . ........ 877 882 883 Clearing accounts (net). 2,960 2,536
Rediscounted paper. .. IR B S, Loans and discounts... 40 29
Other assets......... 149 157 166 Securities 7. 7t
Note circulation......... 2,553|  2,533] 2,106 Govt. compensation account®. 65 85
Deposits—Member bank.. 1,570 1,542 1,414 Other assets................ 4.98¢ 3,728
Government. . e 561 528, 623 Note circulation......... 1.241 1,600
. Other....... U 198 177 143 Deposits—Government. . 3,014 1,887
Certificates of participation in ther. ..... 3,612 2,661
Government securities...........J....... 179 169 17 Other liabilities................... 395 419
Other liabilities...................{ ... .. 193 196 183 ]| Central Bank of Ecuador (thousands
Commonwealth Bank of Australia of sucres): (Apr.)?

(thousands of pounds): Gold,...................ol. 288, 0551 289,695

Issue department: Foreign exchange (net).. 137,097 95,519
Gold and English sterling.....}....... 50,858| 50,856( 50,544 Loans and discounts. . 93,3241 96,242
Securities.............co..ouo b 140,675 143,420] 154,329 Other assets....... 92,4911 93,644

Banking department: Note circulation. .. 308, 1311 273,023
Coin, bullion, and cash........]....... 20,233| 19,347| 14,056 Demand deposits. . 277,8101 239,415
London balances. . ..... - 102,233| 137,026] 124,868 Other liabilities... ... ........ ... 25,625 62,663
Loans and discounts.. 22,4311 20,879} 29,701 { National Bank of Egypt’ (thou-

Securities........... 301, 364| 273,573 236,843 sands of pounds):
Deposits. . 202,203 199,045| 209, 661 Gold, ... ... 6,241 6,241

Note circulation, .................. 182,964| 185,744] 196,494 Foreign exchange . . . 17,185) 14,684

National Bank of Belgium (millions Loans and discounts. . ......... .. |.......feeenes 2,753 1,603

of belgas): ' British, Egyptian, and other Gov- o
Goldr.... ... ernment securities............. .. {...... ] oot 291,395| 244,328
Foreign exchange. Other assets. .... 23,6820 16,369
Loans to Governm Note circulation...... ... 123,887} 100,706
Other loans and discounts. ... Deposits—Government . 77,5591 62,246
Claim against Bank of Issue.. ther...... 126,351} 106, 894
Other assets................ Other liabilities...................J.......[L....... 3,4601 13,438
Note circulation. . Central Reserve Bank of El Salva-

Demand deposits. .. dor (thousands of colones):

Blocked Treasury account!. .. Gold...................... e 33,100{ 33,122 32,830

Notes and blocked accounts?. Foreign exchange. ... 37,327) 38,8551 37,201

Other liabilities. ..................|. Loans and discounts.......... 994 901 719

Central Bank of Bolivia (millions Government debt and securities. . 5,256] 5,195 6,350

of bolivianos): Other assets...................... 1,723 1,729 1,125
Gold at home and abroad ..........|. Note circulation 44,070] 45,039 42,588
Foreign exchange....... Deposits........ 27,018 27,687| 28,962
Loans and discounts. ... Other liabitities...................|....... 7,32 7,076 6,735
Securities—Government Bank of Finland*

ther...... Bank of Greecet

Other assets....... National Bank of Hungary (millions (Nov.

Note circulation of pengd): 1944)3

Deposits........ Gold............................. 100 160

Other liabilities................... Foreign exchange reserve. 3 3

National Bank of Bulgaria4 Discounts............. 11,977 6,132
Central Bank of Chile (millions Loans—To Treasury... .. - 511 536

of pesos): To foreign countries. . 1,074 941
Gold...................... e 287 277 273 Other.............. ] e 2
Discounts for member banks.. 308 257 140 Other assets..... 1,082, 1,439

ans to Government........ 736 760 715 Note circulation.. 10,672 6,347

Other loans and discounts. . 973 1,052 950 Demand deposits. 2,713 1,294

Other assets................ 1,342]  1,2641 1,172 Consolidated foreign credits of

Note circulation 2,624] 2,626 2,348 1931 ... 10 10

Deposits—Bank . $14] 466 444 Other liabilities...................[.......]-..coon. 1,352 1,502

Other 191 174 176 || Reserve Bank of India (millions of
Other liabilities. .. ................1.. 317 344 282]| rupees):
Bank of the Republic of Colombia Issue department:

(thousands of pesos): Gold at home and abroad......|.. 444 444 444
Gold..................... e 180, 191] 177,723| 153,259 Sterling securities.............]....... 10,343 10,293 8,283
Foreign exchange. .. 106,990; 97,896] 114,959 Indian Govt. securities. 578 578 578
Loans and discounts.............. 13,286| 18,636{ 5,808 Rupee coin............. 164 152 150
Government loans and securities...{....... 65,953| 67,042] 56,332 Note circulation.... ..........|....... 1,287 11,370 9,270
Other assets..................... 32,122 30,619 29,573 Banking department:

Note circulation...................1....... 174,771; 178,942} 154,798 Notes of issue department..... 242 98 186

Deposits. . ... .. .omeveeeencaienn. 169,905( 158,148| 133,662 Balances abroad........... ..., 4,344 3,952 2,488

Other liabilities......... R 53,866( 54,825 71,472 Treasury bills discounted. . 370 ... t

National Bank of Czechoslovakia Loans to Government. ... 2 7. -
in Prague’ (thousands of koruny): Other assets............ 263 270 150°

Gold.... ... ........... ... A A Deposits........ 4,717 3,997 2,665

Toreign exchange Other liabilities. . . I PR 1711 329 160

Loans and discounts.. Central Bank of Ireland (thousands

Other assets....... of pounds):

Note circulation Gold ... .. ........ ... 2,646| 2,646 2,646 2,646

Deposits... ... P O Sterling funds. .. 30,726/ 30,188| 30,243| 26,085

Other Habilities................... Note circulation 33,372| 32,834| 32,889 28,731

Bank of Japans

Bank of Java+

1 Gold revalued provisionally at 49.318 francs per gram. The resulting increment is held for the account of the Treasury and is shown on the liabilities
side under “Blocked Treasury account.”
2 Tncludes current accounts transferred and to be transferred to blocked accounts and old notes not declared.

3 Latest month available.

« For last available report from the central bank of Bulgaria (January 1943), see BULLETIN for July 1943,
LETIN for April 1944, p. 405; of Greece (March 1941) and Japan (September 1941), see BULLETIN for March 1942,

Burrerin for March 1943, p. 278,

5 First statement available since liberation is that for July 31.
& Represents Bank’s claim on the Government for the Bank’s fo
7 Items for issue and banking departments consolidated.
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Until May 1945, known as the National Bank of Bohemia and Moravia.

p. 697; of Finland (August 1943), see Bouvr-
p. 281;and of Java (January 1942), see

reign exchange losses resulting from the revaluation of the krone on Jan. 23, 1942.
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CENTRAL BANKS~Continued

Central Bank 1945 1944 Central Bank } 1943 1944
(Figures as of last report (Figures as of last report
date of month) Avg. | July TJune Aug. date of month) Aug. | July | June Aug
Bank of Mexico (millions of pesos): Bank of Spain—Continued (May)+
Metallic reservel.................. 701 096 543 Note circulation. .. 16,874) 16,144
“Authorized” holdings of securi- Deposits—Government . 1,922 1,960
ties, etC.....ooo... s il 1,835 1,802] 1,366 Other...... 3,508 4,418
Bills and discounts.... .... ...... 358 378 347 Other liabilities. . 471 510
Other assets........ S A 78 71 83 Bank of Sweden (millions of kronor):
Note circulation.. .. ... 1,463 1,434} 1,227 Gold.. 1,056| 1,038 1,054 989
Demand labilities..... ..} .. 1,341 1,350 945 Foreign assets (net). . 774 690, 580 569
Other liabilities... . ..., ol 167 163 168 Swedish Govt. securities and ad-
Netherlands Bank (millions of vances to National Debt Offices.| 1,255/ 1,266/ 1,205 1,161
guilders): Other domestic bills and advances. 24 33 27 94
Gold.................... 931 932 Other assets.......  ...... 941 9931 1,040 990
Silver (including subsndlary com) - . Note circulation.. . 2,488) 2,412{ 2,445 2,253
Foreign hills....... 4,488 3,921 Demand deposlts——Government 733 738 710 441
Discounts. ... . 326 ) Other........... 223 323 148 484
Loans....... 153 133 Other liabilities. .. ... ..... 388 564 604 625
Other assets. . 117 96 Swiss National Bank (millions of
Note circulation..... 4,998 4,474 francs):
Dep051ts—Government 32 105 TR 1,690] 4,642] 4,626 4,453
ther...... 515 310 Foreign exchange. .. 141 136 112 103
Other liabilities..... .. 272 193 Loans and discounts. 73 39 95 64
Reserve Bank of New Zealand (thou- Other assets X (7) 84 22 140
sands of pounds): Note circulation. . 3,558 3,522{ 3,522 3,082
Gold. 2,802 2,802 2,802 Other sight liabilities. ... 1,139 1,105 1,102 1,402
Sterlmg e(change reserve 66,356 62,417 32,658 Other Nabilities.... ... .. ...... (7) 294 292 271
Advances to State or State under-’ Central Bank of the Republic of
takings........ ........ . 17,466] 18,084| 39,953 Turkey (thousands of pounds):
Investments. 14,345 14,346] 11,736 old.... .... ... ..o, 292,107} 273,911
Other assets. . 1,709 1,54t 2,630 Forewn exchange and forelg'n
Note circulation 10,5441 40,560! 37,961 clearmgs .......... 68,172} 67,657
Demand deposits. ... 58,744 51,313 48,347 Loans and dlscounts ............ 839,648] 803,546
Other liabilities. 3,592 4,116 3,471 Securities. . A 171,111) 180,053
Bank of Norway? Other assets... ........... 23,401 24,400
Bank of Paraguay—Monetary Dept. Note circulation. 971,608 952,284
(thousands of guaranies):? Deposits—Gold. . 85,5861 85,116
Gold........... ... 3,328 Other. . . 156,258] 145,822
Foreign exchange. . 22,606 ‘ Other liabilities.. ....... ......... X 180,985| 170,347
Loans and discounts. . 8,125 Bank of the Republic of Uruguay
Government loans and securmes 10, 587 (thousands of pesos): ;
Other assets...... 323 Issue department:
Note circulation 28,309 Gold and silver. ... (122,751 122,751} 119,342
Demand deposits. . 14,746 Note circulation L1156,574{ 157,207, 134,292
Other liabilities.......... ... ... 1,914 Banking department: .
Central Reserve Bank of Peru (thou- Gold and silver..... . .1162,680] 156,647 114,149
sands of soles): (May)* Notes and coin..... ..........|. 25,780 24,906 43,0657
Gold and foreign exchdnge 123,862] 151,327 Advances to State and to gov-
Discounts. . - 22,402 1,025 ernment bodies.............. i 9,916| 13,039
Government loans. . $59,836| 416,936 Other loans and discounts. 91,074 96,431
Other assets.,...... 19,3131 22,413 Qther assets......... .. .... 312,512 262,176
Note circulation....... 436,116] 392,812 Deposits.. . .. 278,917} 239,734
Deposits. . ...... .. ... .. o 262,122 173,183 Other liabilities . 326 871 316,137 289,718
Other liabilities............+ . ... 27.175| 25,926 || Central Bank of Venezuela (thou-
Bank of Portugal (millions of es- sands of bolivares):
cudos): (Feb.)* Gold® ... ......... . .. .1438,576! 438,568 338,108
Golde.....  ........ AN . 1,415 1,412 Foreign exchange (net).. .. . .. ..{ . .. .. 93,948, 77,399 37,19
Other reserves {(net)...... 3,717 5,016 Credits to national banks. ... .| ... 14,310 20,310 26,370
Nonreserve exchange. 9,251] 9,002 Other assets. ,................... 16,304 18,365 45,035
Loans and discounts. . 261 241 Note circulation—Central Bank.. .|, 323,849} 321,363 267,608
Government debt......... 1,020 1,023 National banks. . |. 12,494( 13,331 21,587
Other dssets........ 779 804 Il Deposits. ...l 216,343] 209,988 147,082
Note circulation.. ... 7,389 7,130 Other habxht]es ................... R 10,446 9,959, 10,431
Other sight liabilities. 10,194 9,599 National Bank of the Kingdom of
Other liabilities. . 8 948 Yugoslavia?
National Bank of Rumania® Bank for International Settlements|
South African Reserve Bank (thou- (thousands of Swiss gold francs):®
sands of pounds): Gold in bars.. 119,342 119,323 119,022
Gold . 106,528 94,381 Cash on hand and on current ac-
Foren,u bills . ..ooooeinn. 26,6491 20,241 count with banks.. .. . 43,749| 43,279 18,507
Other bills and loans. 3,581 4,060 Sight funds at interest.., ..., 8,003 7,923 6,09
Other assets......... 95,901} 90,243 Rediscountable bills and accept-
Note circulation 63,798 52,092 ances (at cost)......  .......|. 86,639 101,270
Deposits.. ... .. R 163,521} 151,573 Time funds at interest.. .. .. 2,7500 21,075
Other liabilities. . ................. . 5,340| 5,260 Sundry bills and investments. . . 197,143 200,012
Bank of Spain (millions of pesetas): (May)4 Other assets....................... 280
old. ... 1,189 1,133 Demand deposits (gold).. . 18,418 29,312
%xlver.. L . 609 616 Short-term deposits (various cur-
Government loans and securities. .|, 16,038 16,352 rencies):
Other loans and discounts 3,199 2,874 Central banks for own account 6,240, 5,223 8,057
Other assets...... ... ......... 1,808 2,001 ther.............. ... .. ... 2,017 2,017 2,222
Long-term deposits: Special ac-
T T 229,001] 229,001] 229,00t
Other habilities................... 201,215 202,517| 198,303

t 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 BuLteTIN for March 1942, p. 282; and
of Rumania (June 1944), see BULLETIN for March 1945, p. 286.

3 The Bank of the Republlc of Paraguay was reorgamzed in September 1944 under the name of Bank of Paraguay.

a Monetary, a Banking, and a Mortgage Department. The first official balance sheet of the Monetary Department, which assumes central banking func-

tions, was 1ssued for the end of December 1944.

¢ Latest month available.

> Valued at average cost beginning October 1940.
s Includes small amount of non-Government bonds.

7 Figure not available.

The new institution is divided imto

s Beginning October 1944, a’certain amount of gold, formerly reported in the Bank’s account, shown separately for account of the Governmrent.
9 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— I
Date eflective - ; - Central sattc Date Central gate Date
IIJ{qned e ! Ger- | Bel. | Neth-| g . | Switz- | bank of— 1P| effective bank of— g%t' effective
ing- | France : er- er-
dom many | gium | g0 1 den | ogang
In effect Dec. 31,

1936, ... ... 2 2 4 2 2 214 | 1% ! Albania sig| Mar. 21, 1940 Sept. 11, 1944
Jan. Zt_%, 1937.... .. 4 . ! Argentina..... 315 Mar. 1, 1936 Apr. 7, 1936
June 15.. 6 Belgium . 114/ Jan. 16, 1045 Jan. 14, 1937
July 7., 5 | Bolivia 6 | Nov. 8, 1940 Feb. 17, 1940
Aug. 4. 4 ; Lithuania. ..{ 6 July 15, 1939
Sept. 3. 3%

Nov. 13... . 3 .
May 10, 1938 e 4
May 13.. 214 . British India .. 3 | Nov. 28, 1935 || Mexico,. .... 414 | June 4, 1942
z“ay 30.. . 3 Bulgaria. 5 | Dec. 1, 1940 | Netherlands.| 215 ! June 27, 1941
Sept. 28, K PO R P P, Canada. 114) Feb. 8, 1944 || New Zealand| 135 { July 26, 1941
g{ct. 27. . 2% 0. : Chile. . 3-414 Dec. 16, 1936 §f Norway.....| 3 May 13, 1940
Nov. 25...... ... . 244 . Colombia. .{ 4 { July 18,1933 || Peru. ...... 5 Aug. 1, 1940
JAim- 1‘;, 1939...... . 2 “ . Czechoslovakia]  314| Oct. 1,1940 || Portugal... | 24 | Jan. 12, 1944
Apr. .. .. .
May 1t........ ... . 3 X
Ty 6., ... . 2%4 .
Aug. 24.. ... 4 el . Denmark -+ Oct. 16, 1940 || Rumania ... .| 4 May S, 1944
Aug. 29, 3 .. Ecuador .. 7 | May 26, 1938 || South Africa| 3 June 2, 1941
Sept. 28..... ..., 3 El Salvador. 3 | Mar. 30,1939 || Spain....... 4 Dec. 1, 1938
Oct. 26. ...... 2 . Estonia.. 434 Oct. 1, 1935 || Sweden...... 2% 1 Feb. 9,1945
Dec. 15 . ... ] . 3 Finland. 4 | Dec. 3,193% || Switzerland. | 114 Nov. 26, 1936
Jan. 25,1040.... .. Lo 2
Apr. 9. 3%
May 7. . . .. .
]\13‘2 17, 1941 134 e France 1% Jan. 20, 1945 || Turkey.. . ... 4 July 1, 1938
May 200 .0 L0 3 Germany 315! Apr. 9, 1940 {f United King-
June 27 . . B 2% Greece. . 1177 Dec. 1, 1944 dom....... 2 Oct. 26, 1939
Jan. 16, 1945 . | 343 Hungary 3 1Oct. 22,1940 | U.S.S.R...1 4 %uly 1, 1936
dano 20 154 | i Ireland 214! Nov. 23, 1943 |} Yugoslavia..| 5 ' Feb. 1, 1935
Feb. 9. . . [ 214 ! i
In effect Sept. 30, | ' | | s -
1945. . 154 k373 134 2L | 2% | 134 ‘ NoTe.—Changes since August 31: none.
OPEN-MARKET RATES
{Per cent per annum
’ ;
. United Kingdom Germany Netherlands Sweden Sv;';trfgr-
Month i B ; T - N P N L P T
ankers Teasury | Bankers’ Private rivate Money 0ans rivate
acceptances bills Day-to-day allowance discount Day-to-day discount for up to 3 discount
3 months | 3 months ™mOREY 1 on deposits rate money rate 1 month months rate
1920 July. 5.38 5.39 4,54 34 7.39 8.21 5.20 .90 135-614 3.19
1930 July 2.37 2.38 1,98 1 340 1.30 1.85 1.85 314-514 1.92
1031 uly 2.58 2.44 2.08 1-214 17,00 18,89 1.53 1.40 4-6 1.55
1932 July 92 .60 67 L +.58 5.49 0 1.00 1-6 1.50
1933 July 48 10 2 s 3.88 5.19 3.54 2.64 3-514 1.50 =
J &7 Ji6 3 Ly 3.73 +.67 NES 1.00 234-3 1.50
] 63 .39 5 1y 3.00 3.10 3.25 2.71 204414 2.79
] 38 58 7S jo4 2.88 2.9 2.01 1.73 245 2.25
-J 56 W53 79 9 2.88 2.64 .13 .92 2145 1.00
- 53 52 WE] le 2.93 2.96 A3 .50 245-5 1.00
N 77 A lg 2.75 2.65 .51 .75 2345 1.00
1.03 1.02 1.00 % 2.38 1.73 () 2.83 31g-314 1.30
1.03 1.00 1.00 14 2.13 1.63 1.88 2.25 3314 1.25
A 1.03 1.00 1.00 L5 2.13 1.75 3514 1.25
1943 July 1.03 1.00 1.04 e 2.13 1.86 3-515 1.25
1944— July 1.03 1.00 1.13 Ly 2.13 1.90 3-54% 1.25
1944—Aug... 1.03 1.00 1.13 14 213 1.89 3-514 1.25
Sept.... 1.03 1.01 1.13 ig 2.13 1.93 3-515 1.25
Oct.. 1.03 1.00 1.10 iy 2.13 3515 1.25
1,03 1.00 1.00 15 2.13 3-514 1.25
1.03 1.00 1.02 14 213 3-314 1.25
1.03 1.0t 1.00 14 2.13 3-514 1.25
1.03 1.00 1.00 Ty 2.13 215-5 1.25
1.03 1.00 1.00 14 2.13 2155 1.25
1.03 1.01 1.00 1% . 2463 1.25
1.03 1.00 1.03 124 21565 (
. . 103 1.00 113 24 25-5
July i 1.03 ! 1.00 1.13 ‘ 1y . 214-5 !
1 Based on data for part of month only.
? Figure not available. X A . L.
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monelary 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 Calllx antd Bills tdltsi- E?S:;? Securities g:,‘;%ﬁ:sn:s s(z)sts):i; liaobtfllli:{es
pounds sterling) reserves nsot?:;e counted | receipts Total || Demand | Time
1938—December................ 243 160 250 ...l 635 971 263 2,254 1,256 997 269
1939—December. . . 274 174 334 | 609 1,015 290 2,441 1,398 1,043 256
1940—December. .. 324 159 265 314 771 924 293 2,800 1,770 1,030 250
1941—December. . 366 141 171 758 999 823 324 3,329 2,168 1,161 253
1942—December. . 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236
1943—December................ 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—August.................. 439 205 211 1,337 1,180 750 283 4,161 2,775 1,386 243
Septemb 443 191 209 1,444 1,183 744 282 4,251 2,827 1,424 244
QOctober 453 191 170 1,567 1,172 744 291 4,342 2,876 1,467 245
November 460 205 198 1,548 1,192 748 292 4,398 2,922 1,475 245
December................ 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945~~January...............0.. 460 198 159 1,663 1,165 765 301 4,462 2,968 1,495 248
February................. 455 188 140 1,639 1,160 769 305 4,405 2,904 1,501 250
March. ...l 464 180 149 1,681 1,153 780 299 4,459 2,944 1,516 246
April. ...l 472 180 109 1,821 1,140 749 300 4,525 2,994 1,530 245
AY e 482 196 120 1,882 1,126 57 297 4,617 3,064 1,553 243
June ...l 494 195 135 1,939 1,128 774 331 4,752 3,147 1,605 243
July............ 500 198 181 1,994 1,123 767 300 4,819 3,208 1,613 244
I
Assets Liabilities
Canada . . i
Entirely in Canada Sﬁgz;l;y Deposits payable in Canada
(10 chartered banks. End of abroad Note excluding interbank deposits
month figures in millions Other | and net [Securities| OtheT | circula- Other.
of Canadian dollars) Cash | Security | loans |[due from assets tion liabilities
reserves | loans | and dis- | foreign Total | Demand | Time
counts banks
1938—December................ 263 65 940 166 1,463 535 88 2,500 840 1,660 843
1939—December. 292 53 1,088 132 1,646 612 85 2,714 1,033 1,741 963
1940—December. 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846
1941—December . . 356 32 1,169 168 1,759 653 1 3,105 1,436 1,669 962
1942—December. .. 387 31 1,168 23t 2,293 657 60 3,657 1,984 1,673 1,049
19¢3—December................ 47 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—August................... 569 61 1,002 215 3,368 755 35 4,667 2,297 2,370 1,268
September . . 575 56 976 224 3,450 761 335 4,726 2,262 2,464 31,282
October. .. .. 597 56 992 236 3,622 757 35 4,957 2,468 2,489 1,269
November 586 81 1,275 236 3,577 774 34 5,221 2,877 2,343 1,273
December................ 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945—January..........o.....n 567 95 1,156 244 3,571 731 32 5,049 2,525 2,524 1,283
February............... .. 539 80 1,125 254 3,624 717 31 5,021 2,390 2,631 1,287
March.................... 544 78 1,094 219 3,606 708 31 4,938 2,214 2,725 1,280
April. . ... 598 82 1,047 269 3,799 750 30 5,210 2,475 2,735 1,306
May.....cooieieiiiiiian 622 125 1,299 251 3,885 715 29 5,616 3,053 2,563 1,312
June.............. 622 123 1,142 248 3,996 766 29 5,540 2,804 2,646 1,326
July,. 501 135 1,079 237 3802 760 % 5,269 2,528 2,741 | 1,316
France Assets Liabilities
4 large banks. End of month o . i
¢ gﬁgu,es in millions Cash | Due from | Bills dis- | .. Other Deposits ag:;t- _Other
of francs) reserves banks counted assets Total Demand Time ances liabilities
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. .. 6,418 3,863 46, 546 8,346 2,229 62,032 61,270 762 558 4,813
1941—December. 6,589 3,476 61,897 8,280 2,033 76,675 75,764 912 413 5,187
1942—December 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422
1943—March. . ...l 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 1,650 99,152 98,419 733 387 5,461
May. ..coooveviiiiie. 7,132 3,750 81,620 14,980 1,750 103,272 102,437 836 397 5,563
June........oo0 6,632 3,851 80,276 15,518 1,869 102,047 101,118 929 383 5,716
Juy. 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 -f| 101,525 1,078 347 6,859
September................ 6,935 3,832 85,079 14,084 2,228 104,830 103,657 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 7,326
December................. 8,548 4,095 90,897 14,191 2,935 112,732 111,191 1,541 428 7,506
1944—January............ 7,510 4,125 90,024 13,737 1,676 110,485 108,883 1,601 419 6,168

! Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported b:
individual banks for days, varying from bank to bank, toward the end of the month. » TeP g a8 & po Yy

2 Represent six-month loans to the Treasury at 114

r cent, callable by the banks in emergency at a discount equal to the Bank of England rate,

3 Due to changes in reporting procedure, the figure for “Note circulation” includes a small amount of interbank note holdings while these holdings are
now omitted from ‘‘Other liabilities.” .
Nore.—For back figures and figures on German commercial banks, sec Bonking and Monetary Statistics, Table 168, pp. 648-655, and for description of
statistics see pp. 566-571 in same publication.
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FOREIGN EXCHANGE RATES

{Averages of certified noon buying rates in New York for cable transfers.

In cents per unit of foreign currency)

Argentina Australia Brazil
(peso) (pound) Bel- (cruzeirol) | British | Bul. | C2mada (dollan) | Chile (peso) ((31‘“:]3
Year or month gium India | garia Shan.
Special (belga) (rupee) | (lev) ] R haiy
Official Egport Official | Free Official { Free Official | Free | Official | Export
32.959 393,94 | 16.876 | 8.6437 | 6.1983 37.326 1.2846 |......... 100.004 5.1697 |24.0000 | 29.606
32,597 389.55 1 16.894 { 5.8438 |........ . 99.419 5.1716 | 4.0000 | 21.360
30.850 353.38 | 16.852 | 6.0027 | 5.1248 . 96.018 5.1727 | 4.0000 | 11,879
29.773 . 305.16 | 216.880 | 6.0562 | 5.0214 . 85.141 5.1668 | 4.0000 6.000
29.773 | 223,704 | 322.80 | 321.27 6.0575 | 5.0705 [ 30.137 90.909 | 87.345 [ 25.1664 |24.0000 | 25.313
29.773 23,704 322.80 | 321,50 6.0584 | 5.1427 30.122 90.909
29.773 | 24.732 . 2321.50 5.1280 | 30.122 90.909
29.773 25.125 5.1469 30.122 90.909
29.773 25.125 5.1803 30.122 90.909
29.713 25,125 5.1803 30.122 60.909
29.773 25.125 5.1803 30.122 90.909
29.773 25.125 5.1803 30.122 90.909
29.773 25.125 5.1803 30.122 90.909
29.713 25.125 5.1803 30.122 90.909
29.773 25.125 5.1802 30.122 90.909
29.773 | 25.125 5.1802 30.122 90.909
29.713 25.125 5.1802 30.122 90.909
29.773 25.125 5.1802 30.122 90.909
29.773 25.128 5.1802 30.122 90.909
29.773 25.125 5.1802 30.122 90.909
Fin- Ger- Neth- | New
Colom-{Czecho-| Den- Greece| Hong | Hun- M
Year or month bia |Slovakia| mark (::;_(ll(_ ﬁf;ﬁg)e (reiety |(drach-| Kong | gary %ltx?:?)’ J(ar‘::)n N(IS::S’ erlands IZ;:(;
(peso) |(koruna)| (krone) ka) mark) ma) | (dollar) | (pengd) y er) | (pound)
3.4930 22.069 | 2.1811 | 4.0460 | 40.204 9055 30.694 19.779 5.2607 28,791 27.750 | 55.045 | 396.91
3.4674 21.825 | 2.1567 | 2.8781 | 40.164 .8958 30.457 19.727 5.2605 28.451 22.122 | 55.009 | 392.33
23,4252 20.346 | 1.9948 | 2.5103 27.454 19.238 5.1959 25.963 19,303 | 53.335 | 354.82
. .| 219,308 | 1.8710 |22.0827 22.958 18.475 5.0407 23.436 18.546 |253,128 | 306.38
..122.0101 . 224.592 | 219.770 | 25.0703 | 223.439 322.54
..................... . 322.78
............................ 324,20
.................................................. 324.42
.............................................................................. 324.42
........................................................................... 324.42
................................................... 324.42
..................................................................... 324.42
................................................................................. 324.42
..................................................................................... 324.42
............................................................. 324 .42
...................................................................................... 324 .42
.............................................................................. 324 .42
.................................................................................... 324.42
.................................................................................... 322.69
......... 2.0189 322.16
Unit‘(ad Kig)gdom Ux('ugu?y
Straits poun peso
. - ma- - -
Yearor mont Noryey| Poland | "0 | S| Kivica | Spale | Serle | yeden | afana Yese,
Y/ | (escudo)! (lew) |(pound)|‘P 1 02) | (franc) Non- | (dinar)
(dollar) Official | Free t?(i‘ll-d con-
olled 1 trolled !
18.923 4.4792 L7294 | 489.62 6.053 | 57.973 25.487 22.938 {......... 494.40 79.072 |....... 2.3060
18.860 4.4267 L7325 | 484.16 5.600 | 56.917 25.197 . 488,94 64.370 ... ... 2.3115
218.835 4.0375 L7111 | 440.17 | 10.630 | 51.736 23.991 . 443.54 62.011 [236.789 { 2.2716
......... 3.7110 | 2.6896 | 397.99 9.322 | 46.979 23.802 22,676 | 2403.50 383.00 65.830 | 37.601 | 2.2463
......... 24,0023 |........| 398.00 | 20.130 | 47.133 | 223.829 | 223.210 | 403.50 | 403.18 | 65.830 | 43.380 |22.2397
.......................... 398.00 |........|246.919 |.........t.........| 403.50 403.50 .
........................ . . 2403.50
1944—Sept.. ... ... ..
Oct...
Nov..
Dec..
1945—Jan...
Feb..
Mar..
Apr..
May.
June
July
Aug.........

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.”

2 Average of daily rates for that part of the year during which quotations were certified.

. Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572573 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.

OCTOBER 1945

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

1085



PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES
[Index numbers]

lénited G KUnited - P Ital 5 Nlethsr- ] Swed Sw;itzgr-
tates anada ingdom rance ermany taly apan ands weden an
Year or month (October | (1926-3v | (July 1914
(1926=100) | (1926==100) | (1930=100) | (1913=100) {1913=100) | (1928=100) | (1900=100) =100) (1935=100) =100
1926...... .. 100 100 1124 695 134 .. .. 237 106 1126 144
65 67 86 427 97 70 161 65 192 96
66 67 86 398 93 63 180 63 1 90 91
75 72 88 376 98 62 178 63 1.9 90
80 72 89 338 102 68 186 62 100 %0
81 75 94 411 104 76 198 64 102 9
86 85 109 581 106 89 238 76 114 111
79 79 101 653 106 95 251 72 111 107
71 75 103 707 107 99 278 74 113 i
79 83 137 2901 110 116 311 38 146 143
87 90 153 L e 112 132 329 .. . 172 184
99 96 159 oo 114 U I .. .. 189 210
103 100 163 e 116 . N . . 196 . a8
1944 . 104 103 166 . 196 223
1944—August. .. ... . 104 102 168 . . 118 . . 197 224
September. .. ... 104 102 167 .. . 118 . 196 223
October..... 104 102 167 |..... 118 NE . 193 223
November. . 104 102 067 ... 118 195 222
December.. . 105 103 167 195 221
1945—January... .. 105 103 167 ... o R T Y PO L R 195 221
February........ 1035 103 167 |..... g g RN P P . 195 221
March. . . 103 103 168 . . . . 195 221
April 106 103 168 .. . N .. e . 196 221
May. 106 103 168 .. . . . 196 221
June. 106 103 170 197 P222
July. 106 P104 17t | hs . - . 197 222
August 106 .. . P17 . . 194
A
P Preliminary. 3
1 Approximate figure, derived from old index (1913=100). .
2 Average based on figures for 5 months; no data available since May 1940, when figure was 919.
3 Average based on figures for 5 months; no data available since May 1940, when figure was 89.
Sources.~See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 673.
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above}
United States Canada United Kingdom Germany
(1926=2100) {1926=100) (1930=100) {1913=100)
Year or month oth Raw aind Fu}]ly 1;md Ind A . Iucllus- Tndus
ther partly chiefly ndus- gricul- | trialraw g N
E:le:gts Foods | commod- };g'mt manu- | manu- Foods trial tural |and semi- ui'ls‘hle%n"
p ities | PTOQUCtS | fhctured | factured products | products | finished oducts
goods goods products | P
100 100 100 100 100 100 .. R - 129 130 150
48 61 70 48 53 70 33 85 91 89 118
51 61 7 51 57 70 83 87 87 38 113
65 It 78 59 64 73 85 90 96 91 116
79 84 78 64 66 73 87 90 102 92 119
81 82 80 69 71 74 92 96 105 94 121
86 86 85 87 34 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 32 133 138 1 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
123 105 99 103 104 94 158 170
1944—August. .. ........... . 123 105 99 101 104 94 159 172 124 102 136
September . . . 123 104 99 101 103 94 157 172 122 102 137
October.................. 123 104 99 103 103 94 156 172 i22 103 137
November . 124 105 929 103 103 94 156 173 122 103 137
December. 126 106 99 103 104 94 157 4 113 ! . e
1945—January. .. 126 105 99 104 104 94 150 ! 173 1 N PO A
February.. U 127 105 99 105 105 94 13 173 P L.
March. .. .. [ 127 103 99 105 5 94 156 174 . .
April. ... 129 106 9 13 103 94 150 174 .. b
May 130 107 99 105 105 94 136 175 I S
June. 130 108 100 106 1 106 94 160 175 N e
Juy. .o 129 107 100 PR PPz Poy i61 176 ..
August. ... . 127 106 100 { .
P Preliminary.
Sources.—See BULLETIN for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES~—Continued

RETAIL FOOD PRICES COST OF LIVING
{Index numbers] [Index numbers]
| United United
| United { Can- | King- | Ger- Nether. in';gz& United | Can- | King- | Ger- [Nether- S“l’itz‘
Year or month | States i ada dom | many | lands (June Year or month | States | ada dom | many | lands |©rland
| (1935-39 | (1935-39 (July |(1913-14)(1941-13) Y75 (1935-39 1 (1935-39 | (July |(1913-14/(1911-13 (gg“lne
=100) =100) 1914 =100) | =100) | _ 100) =100) =100) 1914 =100) | =100) | 103
=100) =100) =100)
94 93 122 118 124 115 96 96 141 121 140 129
100 95 125 120 118 114 98 96 143 123 136 128
101 98 130 122 120 120 99 98 147 125 132 130
105 103 139 122 127 130 103 101 154 125 137 137
98 104 141 122 130 130 101 102 156 126 139 137
95 101 141 123 130 132 99 102 158 126 140 138
97 106 164 128 2140 146 100 106 184 130 3148 151
106 116 168 2 L 175 105 112 199 133 ). ... 174
124 127 161 132 |, . 200 117 117 200 137 193
138 131 166 134 §. . 211 124 118 199 139 203
136 131 168 . . 213 126 119 201 208
1944—August... . .. 138 132 170 216 1944—August . . 126 119 202 208
September.. . 137 131 169 215 September. 127 119 202 208
October.. . .. 136 131 168 215 October . .. 127 119 201 208
November . 137 132 168 213 November . 127 119 201 208
December . 137 130 168 215 December. 127 119 201 208
1945—January. .. 137 130 168 216 1945—January. . 127 119 202 209
February. 137 131 168 .. 216 February .. 127 119 202 209
Murch. 4136 131 168 e . . 216 March. . 127 119 202 209
Aprii . 137 131 168 . Sl .. 216 April . 127 119 202 209
May ... .. 139 132 168 |....... .. .| P216 May. .. 128 119 203 210
June . .. 141 133 170 ... RT3 ¥ June. ... 129 120 204 210
July 142 136 176 .. .. | P2 July ... . 129 120 207 7211
August [ ) . 172 . . . August. . 129 . 203

? Preliminary.

t Revised index from March 1936 (see BUoLLETIN for April 1937, p. 373).

* Average based on figures for 3 months; no data available since March 1940, when figure was 141,
s 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(ermany Nether- Statess |— | France N;;l:x:sr -
(derived [ (December |(1938=1003 'SE0EF | fandst | (193539 | United (1938=100)%} 1 30 2 100)
price)! | 1921=100) price =100) | Kingdom | Germany =
Numberofissues. .. 15 87 50 139 8 402 278 (s) 300 100
1t1.1 121.3 100.0 99.9 105.9 88.2 80.8 100.1 100 95.8
113.8 112.3 114.2 99.0 90.9 94,2 75.9 94.1 112 89.7
115.9 118.3 6114.2 100.7 77.9 88.1 70.8 114.6 6140 895.0
117.8 123.8 9143 .4 103.0 84.3 80.0 72.5 136.8 308 129.0
118.3 127.3 146.4 6103.3 94.7 69.4 75.3 142.1 479 131.5
120.3 127.8 146.6 e 98.5 9.9 84.5 145,0 340 151.0
120.9 127.5 iso.s 0 L 99.8 8.6 ... .... 551 L.
1944—August ... .. 121.2 127 .2 155.6 102.7 90.6 145.1 656
September . 121.2 127 .6 150.9 100.7 88.8 145.0 548
October . 121.1 127.9 154.3 103.5 89.1 143.2 589
November .. 120.9 127.9 151.9 102.7 90.1 145.2 527
December N 121.4 128.1 152.3 104.7 90.1 489
1945—January . 121.6 128.5 153.8 108.4 91.0 312
February... ... 1219 128.7 154.2 113.0 90.6 S5
March . 122.7 128.7 154.4 111.8 91.1 498
April 122.9 129.3 153.1 114.4 92.0 464
May . 122.3 128 .1 153.8 118.2 92.8 414
June. 122.1 127.8 120.7 92.8
July 122.3 128.3 118.4 93.7
August | 121.7 117.9
|

L 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.
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 Published by the Ministry of National Economy with new base of 1938 = 100. Figures are for the last Friday of each month. The number of bonds
included in the new index was increased to 50 (formerly 36), while the number of stocks remained the same. For complete information on the composition
of the bond and stock indexes see ‘Bulletin de la Statistique Générale” December 1942, pp. 511-513, and July-August 1942, pp. 364-371, respectively. For
back figures for both indexes from 1938-1941 on a monthly Dasis see “Bulletin de la Statistique Générale” for October-December 1944, ﬁp. 274-276.

3'Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 4% per cent. The series prior to that
date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent.

4 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929 = 100; average yield in base year was4.57 per cent. For new index beginning
January 1937, Jan.-Mar, 1937 = 100; average yield in base period was 3.39 per cent. i

5 This number, originally 329, has declined as the number of securities elig7ible for the index has diminished. Tn May 1941, it was duwn to 287.

& Average based on figures for 5 months; no data available June-Dec. Average based on figures for 7 months; no data available May-Sept.

Average based on figures for 9 'months; no data available May-July. f’ 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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