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THE CURRENT INFLATION PROBLEM—CAUSES AND CONTROLS*

Mr. Chairman and Members of the Committee: In
appearing before you today I wish to make clear
that I am speaking for the Board of Governors of
the Federal Reserve System, an agency of Congress,
and I am not undertaking to speak for the Adminis-
tration or the Presidents of the 12 Federal Reserve
Banks.

You have requested me to testify, I take it, as to
what might be done in the monetary and credit
field to deal with inflationary forces, which have
already gone so far as to cause very serious malad-
justments within the economy. Correction is over-
due. The longer it is postponed, the more severe
will be the inevitable reaction.

I am sure this Committee recognizes that a great
many factors and forces contributed to the infla-
tionary problem and that there is no easy, simple,
or single remedy. We are already in the advanced
stages of this disease. It is no longer a question of
preventing it, but of moderating so far as possible
its ultimate ravages.

At best, monetary and credit policy can have only
a supplemental influence in any effective treatment
of either inflation or deflation. In considering what
can be done so far as monetary and credit action is
concerned, it is necessary to make a correct diag-
nosis of the multiple causes of the situation with
which we are now confronted.

What is inflation? It is the condition which ex-
ists when effective demand exceeds the overall
supply of goods and services. Potential overall de-
mand always exceeds supply. What is lacking in
deflation is effective demand. We are witnessing
effective demand today when individuals and busi-
nesses, together with State and local governments,

as well as the Federal Government, generally have
* Statement by Marriner S. Eccles, Chairman of the Board
of Governors of the Federal Reserve System, before the Joint

Committee on the Economic Report, Special Session of Congress,
Nov. 25, 1947,
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money which they are trying to spend, bidding for
an insufficient supply of goods and services. This
effective purchasing power is composed of past
savings, current income, or future credit. The sav-
ings were largely accumulated during the war
years in the form of currency, bank deposits and
Government securities.

At the end of 1946, individuals and businesses
held about 223 billion dollars of such liquid sav-
ings, or more than three times the prewar total.
Similarly, current national income is at an all-time
high level. It is running at a rate of 200 billions
a year, or about two and a half times the total for
1940, the highest year prior to the war. It is due
to a record high agricultural income, high wages of
organized labor and other workers, but not all of
them, and unprecedented business profits. This
is augmented by a readily available supply of ex-
cessively easy credit for consumers’ goods of all
kinds, for housing, for short- and long-term busi-
ness loans, for State and municipal expenditures,
and for foreign credits and grants. The notable
exception is loans to buy listed stocks, which are
sharply restricted by the Board’s margin require-
ments.

In the face of these large and expanding demands,
production is practically at capacity and further
growth will necessarily be slow. The physical
volume of output of manufactured goods and min-
erals in 1947 has averaged 186 per cent of the
1935-39 average. Current output is about one-afth
below the wartime level, largely because of the re-
duction in weekly working hours. Agricultural
output in physical terms has continued for the
past three years at record levels of about a third
above the maximum of any prewar year. This
volume reflects general favorable weather and fur-
ther growth can hardly be expected. Construction
of all kinds, including residential building, is close
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THE CURRENT INFLATION PROBLEM—CAUSES AND CONTROLS

to any previous peacetime peak. Expansion in
building is now being retarded by shortages of essen-
tial labor and materials. Railroad transportation
is limited by the shortages of railroad cars and other
equipment. Employment is at very high levels with
acute shortages in many fields and with a2 minimum
of unemployment.

The source of the present inflation is war fi-
nancing and the enormous Federal deficits incurred
in preparation for and prosecution of global war.
During the six-year period, June 30, 1940 through
June 30, 1946, the Government raised about 398
billion dollars, but only 176 billion dollars, or 44
per cent came from taxes. The remainder of 222
billions, or about 56 per cent, was raised by bor-
rowing. And of this total which was borrowed,
approximately 90 billion dollars, or 23 per cent
of total needs, was raised by selling Government
securities to the commercial banking system, in-
cluding those purchased by the Federal Reserve
Banks.

As the Reserve Board stated in its 1945 Annual
Report to Congress, it is important to bear in mind
that borrowing from the banking system, whether
by the Government or by others, creates an equiva-
lent addition to the country’s money supply. To
the extent that the Government did not finance its
war program by taxation, it was obliged to borrow,
and to the extent that it did not borrow from non-
bank investors, it relied upon the banks and thus
created new supplies of money. The Federal Re-
serve by purchasing Government securities, supplied
the commercial banks with reserves needed as a
basis for the increased money supply.

As a result, the country’s money supply, as meas-
ured by privately held demand deposits and cur-
rency in circulation, increased more than two and
one-half times, rising from less than 40 billion dol-
lars in June of 1940 to 106 billions at the end of
June 1946. In the same period, time or savings
deposits nearly doubled. In addition, the general
public, outside of banks, insurance companies, and
Government agencies, accumulated or increased
holdings of Government securities to 100 billion
dollars, or nearly seven times as much as in June of
1940. ‘These Government securities in the hands
of the public are the equivalent of money because
they are readily convertible into cash,

It should be strongly emphasized that the bank-
ing system was the instrument, and not the insti-
gator, of this swollen money supply. The bankers
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performed a vital service in the financing of the war
and particularly in the sale and distribution of
savings bonds and of other Government securities.

If it were possible to finance a great war entirely
by taxation there would, of course, be no increase in
the public debt. Or if it were possible to do the
financing by a combination of taxation and borrow-
ing outside of the banking system, there would be
no increase in the money supply. In retrospect,
we can see that we could have and probably should
have taxed more and borrowed more from non-
bank investors and less from the banking system.
We are suffering the consequences today of an ex-
cessively swollen money supply which neither the
bankers individually nor Government authorities
have adequate means at present of controlling.

In order to enable the banks to purchase Gov-
ernment securities essential to the financing of the
war, the Federal Reserve System maintained easy
money conditions and made Federal Reserve
credit and reserves readily available to the banks.
The vast money supply thus created was held
in check by an elaborate harness of controls con-
sisting, among other things, of allocations of
scarce materials, construction permits, price and
wage ceilings, rationing, and the excess profits
tax. When the harness of controls was prema-
turely removed and no effective substitute was
devised to hold back the flood of effective de-
mand, it was apparent, or at least it should have
been apparent, that a sharp rise in prices was
inevitable,

As a result, the economy was caught in a dan-
gerous wage-price-profit-credit spiral, acutely in-
tensified by short farm crops abroad, and reduced
corn and cotton crops at home. Critical conditions
abroad, in part resulting from our rising prices,
impose upon us obligations which must be met
even though they add to our inflationary difficul-
ties.

Tt would be blindly and foolishly optimistic to
believe that the spiral of inflation can continue
through further general wage, price and profit
increases and further overall expansion of credit
without ultimate serious deflation. The longer
the necessary readjustment is delayed, the longer
it will take to reach a stable condition of employ-
ment and production. The most serious malad-
justments are evidenced by the increasing numbers
of our people whose incomes do not keep pace with
the rising cost of living. They are being priced
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THE CURRENT INFLATION PROBLEM—CAUSES AND CONTROLS

out of the market for housing and many other
things, and in countless instances their savings
and credit have already been exhausted. The
higher prices rise and credit expands, the greater
the subsequent liquidation and downward pressure
on prices is bound to be. As the November letter
of the National City Bank of New York correctly
states, “Rapidly accumulating debt is both a cause
and a consequence of the inflationary pressures,
for in a wage-price spiral, business constantly
needs more and more money to keep going and
this leads to the incurrence of more and more debt
by business and more and more spending by the
individual. To check this kind of spiralling—
which is to the ultimate benefit of no one and to
the injury of all—is not simple.”

The problem we all face now is what can
be done at this late stage, if necessary, to curb
further inflationary developments. As a practical
matter, we cannot now put back the elaborate
harness of wartime controls, and it seems that
we are left only with the choice of certain curbs
or restraints selectively applied at some of the
more critical points of danger.

In the absence of a comprehensive scheme of
controls we must continue to put our main
reliance on fiscal policy, which is by far the
most effective way to deal with the demand
side of the equation, while we do everything
possible to maintain and increase production. We
should have the largest possible budgetary surplus
while the inflation danger exists. And this means
taking from the public in taxes money that
otherwise would continue in the spending stream.
It means rigid Government economy. It means
deferment of all expenditures, Federal, State, or
local, to the greatest extent consistent with public
obligations at home and abroad. Using the budg-
etary surplus to pay off bank-held public debt as it
becomes due will reduce the money supply by an
equivalent amount. This is a reversal of the process
by which the money supply was expanded. In an
inflationary boom such as we are experiencing the
Government should pay off as much of its debt as
possible.

Public debt cannot be reduced during deflation.
Budgetary deficits, not surpluses, are an in-
evitable consequence of serious deflation. Tax
reduction would be appropriate after deflation sets
in, not during an inflationary period. If a re-
duction of taxes at this time would, in fact,
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call forth more production, then it would be
justified. Today we still have acute scarcities of
labor and materials. Adding to existing buying
power either by tax reduction or aggregate ex-
pansion of credit can only have the effect of
bidding up the prices paid for both labor and
materials. If conditions were reversed and we
had idle labor and a surplus of materials and
productive facilities coupled with a shortage of
capital and insufficient purchasing power, then
reductions in taxes, particularly those which
would stimulate mass buying power, would be in
order,

If T were to outline a program to meet the situa-
tion with which we are now faced, I would list the
following steps to deal with the causes rather
than with the effects of inflationary pressures. They
are listed in what I consider their order of im-
portance.

1. Increased productivity both at home and
abroad. Production is the ultimate solution for
inflation. Nothing could be more effective than
increased productivity of labor and longer hours
of work by everyone. In short, if all who are
engaged in producing goods and essential services
were to work more, and save more, and spend less,
the unbalanced relationship between demand and
supply would most effectively be corrected and
prices would come down.

2. Suspension of future demands for wage
increases, especially those of organized labor where
the increases have been greatest, is necessary if
the present unbalanced relationship is to be cor-
rected without severe deflation. Business profits
after taxes are more than double what they were
in any prewar year and almost double the profits in
any war year, and therefore business should hold
prices down or should reduce them, in accordance
with what would be reasonable earnings.

3. A fiscal policy to produce the largest pos-
sible surplus to be used to pay off bank-held
Government debt and thus reduce the money
supply. ‘This means the greatest possible economy
in all Government expenditures. It means more
adequate financial support of the tax collection
machinery of the Government to prevent tax
evasion. It means no general decrease in tax
rates at this tme. It should also mean the elimina-
tion of the agricultural price support program
unless price ceilings are reimposed.
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4. Legislation giving the Federal Reserve Sys-
tem such authority as may be necessary to restrict
further overall expansion of bank credit. The need
for this authority would be less if Congress au-
thorized other anti-inflationary measures such as
restoration of consumer instalment credit restric-
tions and if stricter appraisals and less liberal
credit terms were applied under the Veterans’
Administration, the FHA, and the Home Loan
Bank programs of housing finance.

5. Continuation and expansion of the Treasury’s
Savings Bond campaign, with adequate financial
support by Congress. Funds so raised have a two-
fold effect. It removes these funds from the
spending stream and makes them available to pay
off bank-held debt, thus reducing the money supply.

Other actions have been proposed which, how-
ever, deal with the effects rather than the causes.
Allocations, construction permits, price and wage
ceilings, commodity margin requirements, instal-
ment credit regulation, export and rent controls,
and similar devices are all in the category of
curbs rather than cures. Where they can be

.applied as a practical matter and enforced, they
can be useful, but they do not go to the sources of
the problem.

T should like to summarize what the Federal
Reserve Board believes might be done in the
monetary and credit field. In its 1945 and 1946
Annual Reports to Congress the Federal Reserve
Board described the situation in which those with
responsibility for monetary policy find themselves
as a consequence of the war. As the Board stated
in the 1945 report:

“In common with other nations whose energies
were devoted primarily to winning the victory,
the United States had no choice, under the exigen-
cies of a global war, except to use monetary powers
in furtherance of essential war financing and not
as an anti-inflationary weapon. Theré has been
a widespread assumption that, with the coming of
peace, such statutory powers as the Reserve System
possesses should be exerted in the traditional way
against the heavy inflationary forces at present
confronting the country. The Board believes
that such an assumption does not take sufficiently
into account either the inherent limitations of the
System’s existing statutory powers, under present-
day conditions, or the inevitable repercussions on
the economy generally and on the Government’s
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financing operations in particular of an exercise
of such existing powers to the degree necessary
to be an effective anti-inflationary influence.”

Of late the Federal Reserve System has been
increasingly criticized for not adequately using
its existing statutory powers to restrain bank credit
expansion. It is very important, therefore, that
the Congress understand what those powers are and
why the Board does not believe they can be used
to deal with the credit problem, and why we sug-
gested in the 1945 and 1946 reports, and suggest
now, that Congress consider providing other au-
thority that may be necessary to cope with the
situation. We did not then and we do not now
seek power, but we feel that we would be remiss,
as an agency of Congress, if we failed to report
the situation as we see it and to propose alterna-
tive means of dealing with it inasmuch as we
feel that our existing powers are insufficient.

The Reserve System has always had broad
powers to influence the supply and cost of bank
credit. Through open market operations, that is,
buying and selling of Government securities, the
System either gives reserves to the banks or
absorbs reserves. Reserves are the foundation on
which bank credit is built. If banks have no re-
serves they cannot lend. But they can obtain
reserves when they borrow from the Federal
Reserve Banks or sell Government securities to the
Reserve Banks. And the banking system auto-
matically receives reserves through gold acquisi-
tions, and also when the Federal Reserve Banks
buy Government securities from nonbank investors.
The Reserve System can restrain banks from bor-
rowing by raising the discount rate sufficiently
high to make the borrowing unprofitable. It could
refuse to buy Government securities and shut off
that source of reserves. It has no powers to deal
with reserves arising from gold acquisitions.

Why, then, doesn’t the System simply make the
discount rate prohibitive and at the same time
refuse to buy any more Government securities?
Let me say that if the Congress disagrees with us
and feels, as do some bankers and insurance com-
pany executives, that we should more fully use ex-
isting powers, we would welcome such an expres-
sion from the Congress. In that case, there would
be no need to consider any alternative powers, On
the other hand, if Congress agrees that our exist-
ing powers are not appropriate under present cir-
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cumstances, full consideration should be given to
any proposal that would help to meet the situation.

First, let us consider what the effect would be of
raising the discount rate by itself. Actually, the
effect would be negligible, except for possible psy-
chological reaction, because as long as the System
stands ready to buy Government securities in the
open market, banks can obtain reserves at will by
selling such securities out of their portfolios. Sup-
pose, then, that the System refused to buy the securi-
ties—and that is the heart of the matter—what
would the consequences be? Bear in mind that
the total interest-bearing debt of the Government
is 256 billion dollars, more than five times what
it was before the war. The public debt at the
beginning of 1940 was about onefifth of the total
public and private debt of the country, whereas
at the present time it is nearly two-thirds of the
entire indebtedness of the country. About one-
third of the total Government debt is short-term
marketable debt and would need to be refunded
into higher-rate securities. This would raise the
cost to the Government, and therefore to the tax-
payers, of carrying the public debt. Already the na-
tion’s tax bill for interest cost is approximately 5
billion dollars or nearly one-seventh of the total
Federal budget.

Just how high would interest rates have to rise to
deter business and individuals from borrowing
from banks? Higher interest rates do not deter
the lender. Rising interest rates are like rising
prices. At some point they do deter the borrower
or the buyer. They do not deter the lender or the
seller. I doubt if anybody knows how high interest
rates, especially short-term rates, would have to rise
to discourage borrowers. Certainly the rates would
have to be substantially above the present relatively
low levels. Bank customers, particularly business,
with seemingly insatiable markets awaiting their
products, are hardly to be deterred by one or two
points of increase in bank interest rates.

The additional costs to the Government in carry-
ing the public debt would be difficult to estimate,
but they would amount to billions a year over a
period of time. If that were the only consequence,
it might be argued that the extra cost to the Gov-
ernment would be justified because inflationary bor-
rowings would cease,

However, this is only one aspect of the matter.
In the process of leaving Government securities to
the free play of variable forces in the market, the
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Treasury would be confronted with a continuing
puzzle in all of its constantly recurrent refunding
operations. It could not tell from day to day at
what price it could sell its securities. It would be
entirely at the mercy of uncontrolled factors in the
market, if, indeed, conditions did not become so
confused and chaotic as to demoralize completely
any refunding operations.

I recently saw a prediction by a very keen bond
market analyst that failure of the Reserve System
to support the 214 per cent rate on marketable Gov-
ernment bonds would lead to a wholesale liquida-
tion of all Government bonds, including the non-
marketable E, F and G bonds. He declared that it
would be the most dramatically inflationary move
that could be made at this time, the repercussions
of which would be, as he put it, so catastrophic as
to make present fears appear as one raindrop in
a storm. That is strong language. Nobody can
say with certainty that it is too exaggerated.

In any case, I think it is fairly clear that withdraw-
ing support from the Government securities market
and letting interest rates rise on Government securi-
ties would not increase the power of the Federal
Reserve System to offset increases in bank reserves
from gold acquisitions. Sales of System holdings of
Government securities for this purpose would have
to compete with private credit demands. Private
borrowers might outbid us for these reserves.
There would be no certain level of security prices
or interest rates at which we could dispose of
enough Government securities to offset gold im-
ports.

On the other hand, we have to recognize what
would happen if we follow the present course of
policy in order to maintain the public’s confidence
in Government credit and avoid any unnecessary
increase in the interest cost to the Government
for carrying the public debt. Commercial banks
currently hold about 70 billion dollars of Govern-
ment securities. This sum is about 50 per cent
of their total deposits. If they should sell half of
these securities and the Federal Reserve System, in
providing an ultimate market, should buy them, the
banks would acquire an equivalent volume of new
reserves. On the basis of these reserves, the banks
could expand credit by about six times, or by more
than 200 billion dollars. This is nearly double the
present amount of demand deposits and currency.
While it is unlikely that the banks would dispose of
so large a proportion of their holdings, it neverthe-
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less is a measure of the potential bank credit expan-
sion that can occur if the banks are left with com-
plete freedom to convert their Government secur-
ity holdings into reserves at will,

This bank credit expansion potential is apart
from other sources of bank reserves. Gold is now
flowing into our banking system in large quanti-
ties from foreign holdings. As a result, deposits
are increased and on the asset side banks gain an
equal amount of reserves. Over the next year, the
gold inflow is estimated at from 2 to 3 billion
doltars. Multiplied by six, this would permit an
expansion of bank credit of from 12 to 18 billions.

There are two other important potential sources
of increased bank reserves. Nonbank investors,
mainly business corporations, hold about 13 billion
dollars of short-term Government securities. Busi-
nesses face increasing needs for working capital
under prevailing inflationary conditions. To some
extent, these needs will be met by sales of short-
term Government securities, which the Reserve
System may have to buy.

The second possible source of bank reserves is
the 59 billions of marketable, medium- and long-
term Government securities held by nonbank in-
vestors. With widening opportunities for the
placement of funds in private investment at in-
creasingly attractive yields, there is a small amount
of shifting by investors of their holdings of
marketable long-term Government securities. If
inflation continues, this shifting will likely in-
crease. Such sales have to be met by Federal
Reserve support of the prices of marketable Gov-
ernment bonds so as to protect the 2%5 per cent rate
on long-term issues. The result of these support
operations is to increase bank reserves and thus
to support further inflation.

Under present and prospective conditions, it is
not only desirable but essential, in the opinion of
the Treasury and of the Reserve System, that the
established 214 per cent rate on long-term market-
able Government securities be maintained.

The Federal Reserve Board has one other
power that it has been criticized by some for
not using. That is the power to raise the reserve
requirements of the banks in New York and
Chicago from 20 to 26 per cent of their net de-
mand deposits. ‘This is a relatively minor matter
and does not in any way go to the heart of the
problem. Any action taken would have an
effect on banking conditions only in two cities in
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which the credit expansion, as well as deposit
growth, has been relatively less than for the rest
of the country.

We have given a great deal of study to this
admittedly difficult and complex problem. We are
convinced that the remedy of letting interest rates
on Government debt go up on the theory that
this would bring an end to inflationary borrowing
is dubious at best, as has been demonstrated in
past monetary history, notably in the 20’s when high
rates were unsuccessful in restraining speculation in
the stock markets, real estate, or otherwise.

As was made clear in the Annual Report for
1946, we are not opposed in principle to higher
interest rates if some desirable ends and the public
interest can be served by such a policy. In fact, in
recent months we have cooperated with the Treas-
ury in permitting some moderate, corrective rise
from wartime levels of interest rates on short-term
Government securities. This adjustment was made
to reduce the wide differential prevailing between
short-term and long-term interest rates. Such
a large differential was having the effect of en-
couraging banks to sell short-term securities, which
the Federal Reserve bought, and to buy long-term
securities in the process, thereby encouraging
multiple credit expansion. The differential in
rates was also exerting a strong downward pres-
sure on yields of long-term securities. We were
aware that this decline was artificially induced by
investment policies of the banking system known
as monetization of the public debt, and resulted in
bank credit expansion. We also recognized the im-
portance of checking the decline in long-term in-
terest rates to protect educational, charitable, and
pension funds, as well as insurance institutions,
savings banks, and individuals depending upon in-
terest for income.

The action permitting a moderate rise in short-
term interest rates coincided, however, with strong
demands for long-term funds, which put consider-
able strain on the market for corporate and munici-
pal securities. As a consequence, these issues have
been made more attractive as investments. They
are thus somewhat more competitive with long-
term Governments than before. We have to face
this fact of the market place and be prepared to off-
set any shifts in investor holdings from Government
bonds to other securities. The undesirable aspect of
the situation, from the standpoint of inflationary
credit conditions, is that support of Government
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bonds adds to bank reserves. These developments
indicate that a policy of permitting interest rates on
short-term Government securities to rise has gone
about as far as can be justified under present cir-
cumstances.

We have, therefore, been compelled to seek some
better alternative than higher interest rates to re-
strain further bank credit expansion. We believe
that one is available which will not make the Gov-
ernment and the taxpayer bear the added cost of the
restraint, that will impose very little, if any, hard-
ship on the banks, that will, in fact, have a compen-
sating aspect in that the restraint imposed would
increase interest rates on private borrowings with-
out additional cost to the Government.

I refer to the second alternative proposed in the
1945 Annual Report. We recommend for consid-
eration, as the best alternative we have been able to
devise, that all commercial banks be required as a
temporary measure to hold some percentage of
their demand and time deposits, in addition to
present reserves, in a special reserve in the form of
Treasury bills, certificates and notes or cash, cash
items, interbank balances, or balances with Federal
Reserve Banks.

Such a requirement would be far less onerous
for the banking system than any other effective
method that has been suggested in the long period
in which this problem has been discussed by bank-
ers, by economists, and public officials. Manifestly,
such a requirement would have to be imposed
gradually, if at all, as an offset, for example, to bank
reserves created by gold acquisitions and by the
purchase of Government securities from nonbank
investors, and also to limit the too ready availability
of reserves, now enabling banks to obtain them at
will. A multiple expansion of credit can be built
on these reserves at a ratio of fully six dollars
of lending for every dollar of reserves. We would
propose that the special reserve requirement be
limited by law to a maximum of 25 per cent on de-
mand and 10 per cent on time deposits. It should
be made applicable to all commercial banks. It
would not be effective if applied only to member
banks of the Federal Reserve System, and would be
an unjustifiable discrimination.

We recognize that this proposal is no panacea,
but it would be an important, available restraint,
now lacking, to be applied equally to all commer-
cial banks so that the individual banker would be
in the same competitive situation he is in today.
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Over the next four months there is likely to be
little need for the suggested special reserve be-
cause of the large amount of Treasury surplus
funds, taken from the market through taxes, which
will be available to retire bank-held public debt.
This would temporarily exert pressure against bank
credit expansion.

The proposed special reserve requirement has
a number of important advantages over other
methods of dealing with the problem of restricting
the banks’ expansion of credit:

1. The plan would have about the same effect
in limiting credit expansion as an increase in
primary reserve requirements, which was pro-
posed as the third alternative in the 1945 Annual
Report. It would enable the banks to retain the
same volume of earning assets that they now hold,
whereas an increase in basic reserve requirements
would make it necessary for them to reduce earn-
ing assets, with adverse effects upon the earnings
position of banks.

2. The ratio of potential credit expansion on a
given increase in reserves would be narrowed to the
extent that the special reserve was required. At
the maximum requirement proposed, it would be
lowered from six to one to nearly two and one-
half to one.

3. It would bring about an increase in interest
rates on private debt and would increase earnings
of the banks from this source where rates on loans
are comparatively low. It would accomplish this
purpose, moreover, without increasing the in-
terest cost on the public debt or permitting un-
stable prices in the Government securities market.
The plan, in effect, would divorce the market for
private debt from the market for Government
securities.

4. The plan would not rely on higher interest
rates to restrain private borrowing, but to the
extent higher interest rates restrain such borrow-
ing, the proposal would make use of the interest
rate mechanism. Hence, the cost of restraining
credit would be borne by private borrowers who
are incurring additional debt, and not by the
Government which is reducing its debt.

5. The main effect of the plan would be to reduce
the availability of bank credit. This would be
accomplished by putting the restraint on the lend-
ers, that is, the banks. They would be less willing
to sell Government securities in order to expand
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credit because the amount of such liquid assets
as they held as secondary reserves could be greatly
reduced by the requirement. Such an authority,
even without action being taken by the Reserve
authorities, would have a very restraining influence.

6. The plan would restore use of the customary
instruments of Reserve influence on bank credit
expansion, namely, discount rates and open mar-
ket operations. Support of these instruments by
the special reserve requirement would enable the
Federal Reserve to make it more difficult and
costly for banks to borrow Federal Reserve funds.

7. No alterations in the banking structure, in the
authority of the supervisors, in customary methods
of bank operations, or in established interbank re-
lationships would be introduced as a result of
imposing the requirement.

8. The banks would be left by the plan with
sufficient latitude to meet essential needs of the
economy for credit, and the public would be as-
sured of a high degree of liquidity and safety for
the banking system.

Many bankers argue that this proposed require-
ment is unnecessary because the banks themselves
have a vital interest in the conservative extension of
credit, and will prevent excessive credit expansion as
a matter of ordinary banking prudence. The banks,
however, are confronted by a situation in which
they can readily meet unlimited private credit de-
mands and in which such demands are vigorously
sustained by inflation while, at the same time, these
demands are contributing to inflation. They are
both a cause and effect. The banks are not in a
position to refuse legitimate, sound credit demands
of individual customers, and current loans, taken
separately, which in the light of the customer’s
satisfactory credit risk, do appear to represent legiti-
mate credit needs. But in accommodating these
credit demands freely, the banks as a system are
expanding bank deposits and adding to the money
supply.

From the beginning of 1946 through October of
this year, the banking system as a whole has in-
creased its loans and investments—other than Treas-
ury obligations—by an estimated 12 billion dollars.
This has added a like amount to the money supply,
which, together with gold acquisitions, is largely
responsible for an increase in privately held deposits
of 14 billion dollars.

Reconversion of the economy from war to peace
required aggressive bank financing of agriculture,
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commerce, and industry in order to facilitate the
earliest possible attainment of peacetime activity
on a much higher level than prevailed before the
war. Some of this bank credit expansion for private
purposes, therefore, was justified. High levels of
peacetime activity have long since been attained,
however; yet, bank credit expansion is continuing
and in recent months has gained rapid momentum.

None of us likes restraints. I am sympathetic
with the bankers who resent seeming to be singled
out for a special restraint on their wares, which
are loans and investments. To the uninformed, it
might appear that the banking system has been or
is now to blame for the oversupply of money. This
is not the case.

Instinctively and naturally, bankers do not relish
restrictions on their activities any more than labor
likes wage controls, or agriculture likes price ceil-
ings. We realize that the special reserve proposal
which we consider the best alternative, after con-
sidering all of the circumstances, will be very
strongly resisted by those bankers who fear that
it points accusingly at them, or that it is more regi-
mentation, more bureaucratic reaching for power,
or an encroachment on State rights, or an opening
wedge to force nonmember banks into the Reserve
System. All these things have been said to us pri-
vately or publicly—and we can only say that if a
better alternative can be devised, we would wel-
come it.

The Board recommends that the administration
of the special reserve plan be placed in the Federal
Open Market Committee, whose members, in ad-
dition to the Reserve Board, are five presidents of
the Federal Reserve Banks. This should help to
remove some of the misgivings of bankers.

The opposition of some very prominent bankers
to any new power for the Federal Reserve is ex-
pressed in a statement which they have asked me
to submit for the record. It is a statement of the
Federal Advisory Council, composed of twelve
bankers, one from each Federal Reserve district,
Often we agree. In this case they unitedly oppose
the remedy we advocate. They contend that banks
are not indulging in inflationary expansion of
credit; that, therefore, the problem should be at-
tacked on other fronts, and that no legislation is
required on the banking front. They differ with us
also in unanimously opposing reinstatement of in-
stalment credit regulation.

I am sure the Council’s views reflect the opinion
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of a great many bankers, who are entirely sin-
cere in the belief that the loans they are extending
are safe, deserving risks necessary to sustain full
production. That conviction, honestly held, is
unhappily characteristic of boom psychology. In
1920, or in the latter part of that decade, bankers
would have made the same replies that they give
today if asked whether they thought the loans
they were making should not be made. A short
time later they were trying desperately to liquidate
some of these loans. The individual banker is
judging by standards applying to the individual
borrower and risk.

The Reserve Board, the Congress, and all re-
sponsible for public policy must necessarily ap-
proach the whole problem from a different stand-
point. The question we must ask is whether any
further expansion in the aggregate amount of
credit is desirable or dangerous. If it, in fact,
calls forth more production it will be desirable.
If it only permits one borrower to bid against an-
other would-be buyer for scarce goods and thus
adds to upward pressures on prices, it is dangerous.
It is our best judgment that overall expansion of the
money supply at this time is inflationary and dan-
gerous.

It is unfortunate, I think, that banking leaders
oppose protective measures against inflationary
forces arising in the credit field. They seem to
forget that in order to assist in war financing, the

Government provided the banking system with
additional reserves which enabled the banks to buy
Government securities; that this created new
deposits in the banks; and that banks have also had
the benefit of interest received on the Government
securities they have held and will continue to hold
for an indefinite period. They object even to a
temporary limitation on the further use of these
funds as a basis for loans to private borrowers,
which would in turn create more and more deposits.
The Government has an obligation and a duty to
step in at this time of national danger to say to
the banks, “We are not proposing to deprive you
of benefits you have already derived and will con-
tinue to derive from the vast increase in bank
deposits resulting from your purchases of Govern-
ment securities, but we do say that you should
be willing to accept a reasonable limitation on
using a war-created situation to multiply private
loans in peacetime when they serve to intensify
inflationary pressures.”

To sum up, the proposed special reserve require-
ment is only a part, though a necessary part, of any
effective anti-inflationary program. As I have
indicated, action on other fronts, by far the most
important of which is fiscal policy, is necessary to
the success of that program. And the need for
action on the monetary and credit front would be
reduced to the extent that needed action is taken
on other fronts,

INFLATIONARY ASPECTS

One of the most inflationary factors—perhaps the
most inflationary single factor—in the present situa-
tion is excessively easy mortgage credit for housing.
During the past two years the amount of such
mortgage debt has increased by more than 9 billion
dollars and the rate of current mortgage lending
has risen from about 550 million dollars per month
to about 1 billion dollars per month. Terms of
lending have eased substantially as compared with
prewar. A large proportion of recent loans has been
made on an instalment basis at 4 per cent interest
on the unpaid balance for a period of between 20

and 25 years. Most of these loans have been made
* Statement by Marriner S. Eccles before the Joint Com-

mittee on the Economic Report, Special Session of Congress,
Nov. 25, 1947.

Decemser 1947

OF HOUSING FINANCE*

for a very high percentage of current sale price,
which is greatly inflated.

More than half of the current unprecedented
volume of mortgage lending is sponsored by the
Federal Government under legislation enacted by
Congress. The Government must therefore assume
much of the responsibility for any adverse effects
of this type of lending. Prices of houses have ad-
vanced from 25 to 35 per cent during the past two
years. A large number of families of moderate and
low income have been encouraged to assume mort-
gage debt which will be beyond their means when
the present inflationary period is over, and is be-
coming increasingly burdensome as the cost of
living goes up. Sellers and builders of houses have
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been enabled to make exorbitant profits. The Gov-
ernment has assumed and continues to assume con-
tingent liabilities of great proportions.

It is entirely inconsistent to restrict credit terms
on automobiles and other consumer durable goods,
partly to reduce the inflationary pressures, and
partly to protect the buying public, and at the same
time to make housing credit terms so easy as to
stimulate inflation and encourage people to go too
deeply in debt. Any anti-inflationary program of
the Government will lose much of its effectiveness
so long as the Government sponsors the present
inflationary housing credit program.

Fasy credit has greatly increased the effective
demand for both old and new housing far beyond
the supply and this has greatly inflated prices. In
an effort to meet the demand and take advantage
of this profitable market, builders have undertaken
to construct a larger volume of housing than there
are resources readily available to finish. As a result,
published prices of materials have advanced and, in
addition, a gray or premium market has developed
for many building materials. In this competitive
market, the services of labor are also being actively
bid for and bonuses and other extras have become
common.

The predominant feeling in the building industry
is that only by building at current rates or even
higher can the housing shortage be met and only
by keeping demand high can the current levels of
production be maintained. The prices that are being
established now, however, are too high for long-
sustained building. At inflated prices of materials
and labor and inflated profits for builders a few
more houses may be produced than would be the
case if prices and profits were lower, but that con-
dition makes it less likely that the market next year,
and the year after that, will be able to pay the prices
necessary to keep building going at the rate needed
to overcome the housing shortage and stabilize this
segment of the economy. An increasing number
of families are being priced out of the market now,
in spite of the extremely easy financing terms, even
though their need for housing is very great.

If the easy credit situation were producing a
substantial additional volume of housing at sup-
portable values in the long run, it would be justi-
fied, but because of the limitations of labor and
materials it produces, instead, a dangerously in-
flated market which cannot be sustained for both
new and old houses. I believe that by curtailment

1464

OF HOUSING FINANCE

of credit for housing in closer relationship to the
supply of labor and materials, the price trend would
be reversed and a market for houses assured over
a long period of years. Good low-cost housing
cannot be built with high-cost materials and high-
cost labor. Neither Government nor private in-
dustry can produce this miracle.

For the reasons which I have stated, Congress
should reconsider in the longer term interest of
the country the present policy and program of the
Federal Government in the field of housing credit.
I shall be glad to be of any assistance I can in
making suggestions for changes in the present
housing credit programs. At this time T am merely
indicating the nature of some of the changes that
seem desirable,

Operations under the National Housing Act and
the “G. I. Bill of Rights” are closely related in
practice but not in law or in administration.
These two programs sponsored by the Federal Gov-
ernment should be brought together so that ap-
praisals are made by only one agency.

The “100 per cent loans” under the program of
the Veterans’ Administration for both old and new
houses and the nominal 90 per cent loans on new
houses under Title VI of the National Housing
Act should be revised so as to reduce the demand
for housing and thus bring prices down. This
means that both buyers and builders should have
more equity in their properties than under the
prevailing lending policies so long as present in-
flationary prices continue for housing.

Lending by members of the Federal Home Loan
Bank System should be subject to greater restraints
by the use of a conservative, uniform appraisal
system, and by selective restriction on the terms
of their loans.

Finally, from the longrange standpoint it is
vitally important to prevent inflation in the housing
field from getting any worse than it is. The greater
the inflation, the more severe will be the aftermath
of defaults, foreclosures, liquidations, and bank-
ruptcy. Over the years the construction industry,
which is a major outlet for investment and supports
a wide variety of related manufacturing, trans-
portation and distributing activity, has been char-
acterized by violent upswings and downturns. If
greater stability could be introduced into this field,
it would go far towards achieving the national
objective of stabilizing production and employment
at high levels. The more the backlog of demand
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for housing is filled at exorbitant prices now, the
smaller will be the cushion under the entire indus-
try when prices come down and, therefore, the more
intense the deflation in the industry will be. Mani-
festly, this is not in the best interest of the general
economy, and what is not good for the country as

a whole is not good for any group—veterans, or
otherwise. As has been well said, there is no such
thing as easy credit—true, it is easy to get into debt
but the easier it is to get in, the harder it is to get
out. That applies to all of us, including war
veterans.

BANK CREDIT POLICY DURING THE INFLATION*

Our country is experiencing a boom of dangerous
proportions. The volume of bank credit has been
greatly inflated in response to the needs for financ-
ing the war effort. Domestic and foreign demands
for goods and services are exerting a strong upward
pressure on prices in spite of the high volume of our
physical production. These demands would be in-
flationary without any further increase in the use
of bank credit, but the demand is being steadily
increased through continued rapid expansion in
bank loans, in addition to other factors outside the
control of the banking system.

A substantial increase in production, agricultural
as well as industrial, would be highly beneficial.
However, increases can only take place slowly and
to a limited degree. In industry, they are dependent
upon corresponding increases in the available supply
of basic raw materials, plant capacity, and the num-
ber and productivity of the labor force. Therefore
a further growth of outstanding bank credit tends
to add to the already excessive demand and to make
for still higher prices.

* Statement issued on Nov. 24, 1947 by the Board of Gov-
ernors of the Federal Reserve System, the Comptroller of the
Currency, the Federal Deposit Insurance Corporation, and the
Executive Committee of the National Association of Supervisors
of State Banks. This statement does not concern itself with the
functions of the Federal Reserve System in the monetary field
or its joint responsibilities with the Treasury. These phases

of the inflation problem are presented by Chairman Eccles of
the Board of Governors on pages 1455-63 of this BULLETIN.
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The Board of Governors of the Federal Reserve
System, the Comptroller-of the Currency, the Fed-
eral Deposit Insurance Corporation, and the Execu-
tive Committee of the National Association of
Supervisors of State Banks are unanimously of
the view that present conditions require the bankers
of the country to exercise extreme caution in their
lending policies. It is at times such as these that
bad loans are made and future losses become inevi-
table.

It is recognized that a continued flow of bank
credit is necessary for the production and distribu-
tion of goods and services. The banks of the country
have adequately met this important need in the
reconversion period. Under existing conditions,
however, the banks should curtail all loans either
to individuals or businesses for speculation in real
estate, commodities or securities. They should
guard against the over-extension of consumer credit
and should not relax the terms of instalment financ-
ing. As far as possible extension of bank credit
under existing conditions should be confined to
financing that will help production rather than
merely increase consumer demand.

The bank supervisory authorities strongly urge
directors to see that their banks follow these policies
and maintain adequate capital in relation to risk
assets.
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PROPOSED REGULATION OF CONSUMER INSTALMENT CREDIT*

The Board of Governors of the Federal Reserve
System has recommended to the Chairmen of the
Senate and House Banking and Currency Com-
mittees a bill which would authorize the Board
to regulate consumer instalment credit.

If legislation is to be passed, we believe that
consumer credit regulation should be directed to
the volatile sector of consumer credit, that is,
instalment credit. This is the part which has
been subject to the greatest fluctuations in the past,
thus contributing to instability and unemployment.
It is also the part that is now increasing most
rapidly and doing most to keep prices on the
upgrade.

Regulation under the proposed legislation would
be in much the same form as it was under the
Board’s Regulation W when that regulation was
still in force. Allowing for appropriate exceptions
to provide administrative flexibility, the regulation
would prescribe maximum maturities for all types
of instalment credit and in addition would pre-
scribe minimum down payments for instalment
credit to finance the purchase of important cate-
gories of consumers’ durable goods. The regula-
tion would accordingly cover not only instalment
credit for consumers’ durable goods but also in-
stalment credit for other consumer purposes, both
of which contribute to the accentuation of busi-
ness upswings and downswings and neither of
which can be sharply disassociated from the other.
At the consumer level, both instalment selling and
instalment lending are among the inflationary
forces that are at the present time causing so much
apprehension to the public and to the Congress.

Generally speaking, the instalment terms finally
prescribed by Regulation W called for maturities
of not more than 15 months and called for down
payments of at least one-third in most cases and
for 20 per cent in some cases. Under the proposed
legislation, terms would, of course, be varied from
time to time depending upon changing economic
conditions but with a view to restraining the
development of unsound credit terms and with a
view to preventing or reducing excessive ex-
pansion or contraction of consumer instalment

* Statement by R. M. Evans, member of the Board of

Governors of the Federal Reserve System, before the Senate
Banking and Currency Committee, Nov. 24, 1947,
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credit. These would be the declared statutory
objectives.

Under existing conditions when the articles
commonly financed with instalment credit are
for the most part in short supply relative to de-
mand, it is apparent that the restraints which could
be imposed would help to dampen the demand
and thus reduce the upward pressure on prices.
Even when goods become available in larger
quantities, however, reasonable restraints on con-
sumer instalment credit would serve a useful
public purpose, because they would tend to induce
sellers to reach more customers by reducing prices
and improving quality instead of by resorting to a
competitive relaxation of instalment credit terms
while still maintaining high prices. Under pre-
vailing conditions of maximum peacetime employ-
ment and national income, it would be economically
unsound to encourage people to go deeper and
deeper into debt on increasingly easy terms.

Notwithstanding continued shortages of goods,
particularly durable goods, and notwithstanding
the regulation of consumer credit that has been
applied, instalment credit has expanded during the
past 12 months by more than 2 billion dollars.
The economic effect of adding borrowed dollars to
current income, together with the unprecedentedly
large volume of savings in the hands of the
public generally, can only be to prolong the period
of inflated prices. At the present time this is
the really erucial point. Easy credit terms would
make no more goods available. They would only
help to hold prices high in the market place.
Were goods available in larger volume and were
many consumers able to finance their purchases on
easier credit terms, there is little question but that
the volume of consumer instalment credit would
increase even more rapidly than it has increased
during the past year.

The need for regulation is acute at the present
time but the need is not merely a temporary one.
Experience has shown that the excessive expansion
and subsequent contraction of consumer instalment
credit contributes substantially to economic in-
stability. Its role in instability is increasing as the
years go by, with the growing importance of con-
sumers’ durable goods in the economy. It is recog-
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nized that the development of this type of credit
has gone hand in hand with the unparalleled in-
dustrial development of the nation. Yet, it is
equally significant that when competition takes the
form of relaxing credit terms and is carried to
extremes, it is a symptom and cause of economic
unsoundness. Millions of people are encouraged
to overpledge future income. This inevitably
entails instability because the excessive credit ex-
tended during a business boom accentuates the
boom and then has to be liquidated out of current
income on the downswing, which accentuates
depression. The fact that current income has to
be used to pay off excessive instalment debt created
during the business boom necessarily diverts
that income from the channels of consumer ex-
penditures in the depression, especially in the im-
portant sector of consumers’ durable goods.

Voluntary efforts have been made from time to
time by foresighted retailers, sales finance com-
panies, banks, and other lenders to prevent down
payments from becoming excessively small and
repayment periods from becoming overextended
in times of credit expansion. These efforts, how-
ever, have always been ineffective because of the
aggressive competition of those who will not
voluntarily cooperate in this objective. Since the
end of Regulation W, only three weeks ago, for
example, and notwithstanding efforts by many to
“hold the line,” instalment credit terms have been
growing more and more liberal in many fields.
Credit terms, in fact, have already become too easy
for these boom times.

The present trend of expansion in consumer in-
stalment debt needs to be carefully watched and
restrained so that the country shall not repeat the
pattern of inducing American families to go heavily
into debt on too easy terms, particularly for high-
priced goods many of which are not only high-
priced but of inferior quality. The decline that
would be bound to follow would be felt not only
in the durable goods industries but throughout the
economy. The proposed restraints would help
to prevent a repetition of such an unsound sequence
of events.

The Board feels that this type of regulation,
which is of a selective character, serves a useful
purpose which cannot be reached by the exercise of
any powers over bank credit in general. The
regulation is needed, therefore, as a supplement to,
and not a substitute for, general credit control
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powers. Fach instrument has its proper place
in a well-rounded anti-inflation program.

In connection with any Congressional action on
the subject, there are some legislative alternatives
that seem to us to deserve the careful consideration
of the Congress. Executive Order No. 8843, under
which Regulation W was issued, served its purpose
reasonably well. Six years of experience, however,
have shown that it would be preferable for legisla-
tion on the subject to convey independent authority
for the necessary regulation rather than merely to
revive the Executive Order.

For one thing a statute enacted at this time
could provide clearer and more appropriate stand-
ards or guides to be followed in prescribing regula-
tions. In addition, it could place clearer and more
precise limits on the Board’s authority as, for
example, by limiting it to only that portion of
consumer credit that takes the form of instalment
credit. A bill conferring such independent author-
ity could still be relatively short, and it would be
distinctly more satisfactory than a mere continua-
tion of the Executive Order. This would be true
not only from the standpoint of sound administra-
tion but also from that of greater convenience for
those subject to the legislation.

The matter of appropriate enforcement provisions
also deserves the consideration of the Congress.
Such provisions could be incorporated more con-
veniently in an independent bill such as we have
suggested, but in any event the problem is one
which the Congress would not wish to overlook. It
has been our experience that the penalties applicable
under the Executive Order and the underlying
authority in the Trading with the Enemy Act are so
drastic that it is difficult to apply them in actual
practice. To provide enforcement that is both
equitable and effective, it is essential that there be
specific provision for courts of equity to aid
enforcement through their power to enforce sub-
poenas and enjoin violations. That is a sound
type of enforcement machinery that the Con-
gress has adopted in connection with other similar
matters. If necessary, this authority could be
given in a single-sentence provision through the
incorporation by cross reference of provisions on this
subject in statutes already applicable to other
agencies.

The case for permanent legislation seems to
the Board to be very strong. It is important in

1467

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



PROPOSED REGULATION OF CONSUMER INSTALMENT CREDIT

any event that any legislation on the subject should
have a long enough life really to achieve the ob-
jectives of the Congress. We believe the Con-
gress would largely defeat its purposes if it at-
tempted to confine the operation of the legislation
to an unduly short period. It would be rash to
assume that inflationary pressures will substantially
subside in the near future., Furthermore, any
temporary statute tends to lose much of its effec-
tiveness as it approaches its termination date, and
this can become serious long before that date
is reached. Accordingly, if the Congress is not
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disposed at this time to enact permanent legislation,
the Board would recommend that the measure
authorize application of the necessary restraint
for a period as long as three years. At any
time within this period the Board would be in
position to modify whatever restrictions may be
prescribed, or even to remove them altogether, in
the event that such action should be warranted by
a change in economic conditions at any time dur-
ing the period. It should be taken for granted that
the administration of consumer credit regulation
must be, and would be, altogether flexible.
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FARM PRODUCTION LOANS AT COMMERCIAL BANKS!

by

HermanN Koenic anp TyNaN SmitH 2

Commercial banks provide a major part of the
credit used by farmers to meet their working capital
requirements. Such credit is employed largely to
pay production and living expenses during the
growing season, or to purchase machinery, equip-
ment, or livestock. Farm production loans of com-
mercial banks are typically small, of short-term,
and on a single-payment basis. About half of
them are secured by the pledge of specific assets.®
Characteristics of farm production loans vary widely
in accordance with the type of farming engaged in
by the borrower, the region in which the farm is
located, and the net worth of the borrower.

SuMMARY

1. Almost 2.2 million farm production loans were
outstanding at insured commercial banks in the
summer of 1947, of which 1.5 million were to farm-
ers with a net worth of less than $10,000, These
loans to small farmers totaled 600 million dollars,
40 per cent of the amount of all farm production
loans.

1This article is one of a series covering the results of a
nation-wide survey of agricultural loans outstanding in mid-
1947 at insured commercial banks. The first article, “Com-
mercial Bank Loans to Farmers,” by Tynan Smith and Philip
T. Allen, appeared in the Federal Reserve BuLLETIN for October
1947. Two other articles in the series appear in this issue of
the Federal Reserve BULLETIN.

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

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

2 Both of the Division of Research and Statistics of the
Fede1 al Deposit Insurance Corporation.

8 At banks in some sections of the country a relatively small
number of loans that would usually be classed as farm produc-
tion loans are secured with real estate mortgages, frequently as
a matter of custom. These loans are not included in the pro-
duction loans discussed here but are considered with other farm
mortgage loans in another article in this BuLLETIN.
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2. Regional differences in the distribution of farm
production loans between large and small farmers
were marked and were associated with differences
in the type and average value of farms. In the
southeastern section of the country an exceptionally
large proportion of commercial bank loans went to
small farmers. This reflected in part the large pro-
portion of cotton and tobacco farms, which are
typically operated as small units. In the Far West,
almost three-fifths of farm borrowers were operators
of livestock ranches or wheat and other field-crop
farms—types of farms which are generally in large
units—and there large farmers received the greater
proportion of farm production loans.

3. Tenant farmers accounted for more than one-
third of farm production loans at banks in mid-
1947. These farmers had a lower average net worth
than did owner-operators. One-half of the loans
to tenant farmers were to borrowers with a net
worth of less than $2,000, and two-fifths were
to tenants with a net worth of from $2,000 to
$10,000. The average size of loan was the same
for tenant farmers as for owner-operators of similar
net worth.

4. Loans to very small farmers were more com-
monly for production and living expenses than
were loans to large borrowers. Most loans to pur-
chase machinery or livestock were made to bor-
rowers with a net worth of $2,000 or more.

5. About one-third of all farm production loans
were unsecured, about one-eighth were endorsed,
and over one-half were secured by the pledge of
specific assets such as machinery, livestock, and
crops. Very small farmers obtained relatively few
bank loans on an unsecured basis. The use of
endorsement was much more prevalent for this
group of borrowers than for larger farmers.

6. Use of security varied widely by regions. In
part this resulted from differences in average farm
value. In the South, where the proportion of very
small farms was relatively high, most of the loans
were made on a secured basis, There also appear
to be some regional differences in banking cus-
toms regarding security. Use of endorsement was
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FARM PRODUCTION LOANS AT COMMERCIAL BANKS

negligible in the western part of the country,
whereas it was very frequent in the Richmond
Federal Reserve District. Farm production loans
secured by pledge of specific assets were substan-
tially larger on the average than were unsecured
loans,

These conclusions are based primarily upon aver-
age characteristics of loans. They reflect the net
effect of a multitude of varying practices and poli-
cies and the tendencies noted do not necessarily
apply at individual banks.

LoaNs To LarRGE aND SMALL FARMERs

Nearly 25 per cent of the number of all farm
production loans outstanding at insured commercial

FARM PRODUCTION LOANS OF COMMERCIAL BANKS
BY SIZE OF BORROWER, MID-1947
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banks in mid-1947 were to farm operators with a
net worth of less than $2,000. Another 46 per cent
were to farmers with a net worth of from $2,000
to $10,000. These groups of borrowers accounted
for less than 40 per cent of the dollar volume of
production loans, since most of the loans to these
small farmers were relatively small in amount. The
distribution of farm production loans by net worth
of borrower is shown in the accompanying chart.
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Small farm operators are defined to include all
farmers with a net worth of less than $10,000. This
appears to be a reasonable point of division since
the average net worth of all farmers in the country
at the beginning of 1947 was §17,000.* Since this
average is heavily weighted by a few very large
farms, the most common net worth would be sub-
stantially below that figure. In some instances
reference is made to very small farm operators, by
which is meant those with a net worth under $2,000.

Almost half of the farm production loans were
made to operators of general farms.> Most of these
operators had a net worth of from $2,000 to $10,000,
Other important groups of borrowers, in terms of
number of loans, were operators of dairy, cotton,
field-crop, and livestock farms. A relatively high
proportion of the borrowers who operated cotton
and tobacco farms had a net worth of less than
$2,000, as is shown in Table 1. Borrowers who
operated dairy farms tended to be concentrated in
the group having a net worth of from $2,000 to
$10,000. Half of the loans to livestock operators
went to borrowers with a net worth of $10,000 or
more. Fruit and nut farms require a heavy capital
investment and consequently two-thirds of the bor-
rowers in this group had a net worth of $10,000 or
more.

Regional differences in the distribution of farm
production loans between large and small farmers
were large. These were associated with differences
in average farm values, which in turn were retated
to the type of farming most prevalent in each area.
Tables 2 and 3 show the regional distribution of
farm production loans by net worth of borrower
and type of farm. In the Atlanta Federal Reserve
District the proportion of loans to very small
farmers—those with net worth of less than $2,000
—was relatively large, reflecting the importance of
cotton farms, which are typically operated as small
units, In the San Francisco District, more than
one-third of the farm production loans were to
operators of livestock farms and one-fourth were
to growers of wheat and other field crops. These
types of farms are generally operated as large units.
As a consequence, nearly two-thirds of the loans in
this district were to farmers with a net worth of

4Computed from data on assets and liabilities published in the
Balance Sheet of Agriculture, U, S. Department of Agriculture,
August 1947, p. 2.

8 A general farm was defined in the survey as one in which
no single source of income provided one-half or more of the
total income of the farm operator,
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TaBLE 1

Farm Propuction Loans oF INsURED CoMMERCIAL Banks OuTsTANDING IN Mip-1947
By Tyre oF Farm anp NeET WoRTH OF BORROWER

[Estimates of outstanding loans}

Net worth of borrower (In thousands of dollars)
Type of farm
All Less 299 10 or All Less 2-9.9 10 or
borrowers! || than 2 . more borrowers! than 2 . more
Number of loans
In thousands As a percentage of total for farm type
General. .....cooveviiiiiiinn e 977 216 490 257 100 22.1 50.2 26.3
J T 306 42 169 89 100 13.7 55.2 29.0
Wheat, corn, and other field crops.. ... 207 30 88 88 100 14.7 42.5 42.2
Livestock. ......oioiiiiviiiiininn, 201 22 78 100 100 10.7 38.5 49.8
17 2 9 6 100 13.3 50.1 34.9
45 15 18 11 100 33.0 40.5 25.2
24 1 7 16 100 2.1 28.2 66.0
252 136 87 27 100 54.0 34 .4 10.8
93 42 42 14 100 42.9 42.6 13.9
56 16 20 6 100 28.3 35.5 10.8
2,185 522 1,007 613 100 23.9 46.1 28.1
1Includes loans not classified by net worth of borrower. .
2 Includes farms not classified elsewhere, such as farms operated on a part-time basis and farms not classified as to type.
NotE.—Detailed figures may not add to totals because of rounding.
TaBLE 2
Farm Propuction Loans or INsurep CoMMERCIAL Banks OUTSTANDING IN Mip-1947
By FEpERAL RESERVE DisTRicT AND NET WORTH OF BORROWER
[Estimates of outstanding loans]
Net worth of borrower (In thousands of dollars)
Federal Reserve district
All Less 2-9.9 10 or All Less 2-90.9 10 or
borrowers! than 2 . more borrowers! than 2 : more
Number of loans
1In thousands As a percentage of total for district
Boston........ooviiiiiiiiiiiin. 24 4 12 6 100 16.7 49.0 24.0
New York....oovveiniiiinnninnnennn 49 5 24 16 100 10.9 48.7 32.6
Philadelphia.............. ... ... 0oL 42 5 21 16 100 11.7 48.8 37.0
Cleveland................oioiine, 126 33 57 32 100 26.2 45.6 25.5
Richmond.............ccoiiniinvns 126 36 53 34 100 28.6 42.2 26.9
Atlanta. . ... i e e 202 104 73 24 100 51.2 36.1 11.7
Chicago. .. cviiiim i iiiiieieienann 352 36 181 131 100 10.2 51.3 37.3
St.Louis.. ..o, 422 136 208 72 100 32.3 49.2 17.2
Minneapolis. . «cvoovvi v 178 17 106 54 100 9.5 59.7 30.3
Kansag City.....coovviiiinionn.t. 290 51 131 95 100 17.7 45.2 32.8
Dallas. . ...ooivniiiii i, 257 89 103 62 100 34.7 40.2 24.1
San Francisco.........coiivieianane, 116 6 38 72 100 5.0 32.9 61.6
All districts.......coiiiiiiaian. 2,185 522 1,007 613 100 23.9 46.1 28.1
1 Includes loans not classified by net worth of borrower.
Note.—Detailed figures may not add to totals because of rounding.
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TasLE 3
Farm Probuction Loans oF Insurep CommEerciaL Banks OutsTanpinG IN Mip-1947
By FeperaL Reserve District anp Type or Farm
[Estimates of outstanding loans]

Wheat,
All G corg, L T
P types en- s an ive- s 0~
Federal Reserve district of eral Dairy other stock | Poultry | Truck | Fruit Cotton bacco Other?
farms field
crops
Number of loans, in thousands
Boston. . . 24 2 15 2 ) 1 1 [C) 7 PO [©)
New York. . 48 8 32 1 O] 1 3 ) S O ®) 1
Philadelphia 42 21 13 1 ® 2 2 | ® 1
Cleveland 126 67 12 5 2 1 1 2 30 5
Richmond .. 126 45 11 7 13 2 10 1 12 20 4
Atlanta. ...oovvevinnenen. 202 56 5 20 4 ® 1 ® 98 i0 8
352 194 78 26 34 3 2 5 toeoae... 1 10
422 223 42 15 46 2 K 1 46 335 8
178 75 54 26 19 1 1 @ ool 2
Kansas City............... 290 162 16 57 37 1 3 ) 4 2 8
Dallas.......cvvevvnnnnn 257 91 6 21 32 1 10 1 92 [........ 6
San Francisco............. 116 32 22 26 15 2 4 1t 2 e 2
All districts. .. ..v..... 2,185 977 306 207 201 17 45 24 252 98 56
As a percentage of total for district
Boston.........ooiuvvennn 100 5.6 52.5 18.1 ®) 7.6 2.9 [C) 7 I ® 4.8
Neyv York. ... covviinnn. 100 7.8 70.5 3.3 (%) 3.2 8.9 3.1 [ ® 2.3
Philadelphia............... 160 46.1 31.0 2.4 (@) 8.8 5.2 4.1 [, 0.2 1.7
Cl_eveland ................. 100 59.2 12.8 3.1 2.6 0.9 1.0 2.5 fooiaa.. 13.8 4.1
Richmond................. 100 35.1 13.1 6.7 9.4 3.4 7.1 4.0 11.2 7.3 2.7
Atlanta.........oooveven.. 100 | 28.0 5.6 17.8 5.3 ® 1.1 ® 34.1 3.3 1.9
Chicago......coovvvveven. 100 49.3 20.2 9.2 16.2 0.7 0.4 1.7 ..o, ®) 2.3
St.‘Louis ................. 100 51.9 9.2 5.8 13.5 0.9 4.2 0.1 8.8 4.5 1.1
Minneapolis. ..o.ovoveeenn.. 100 30.7 20.4 15.3 29.2 3.6 0.4 [C) TN IR IO 0.4
Kansas City..........o.... 100 41.6 4.9 14.4 35.8 0.2 1.7 ® 0.4 0.2 0.7
Dallas.........coooveven.. 100 32.8 4.0 8.8 29.8 ?) 1.4 0.3 20.8 |........ 2.1
San Francisco............. 100 11.4 15.8 21.8 35.4 1.0 4.2 6.3 3.1 oo, 1.0
All districts........... 100 4.7 14.0 9.5 9.2 0.8 2.0 1.1 11.6 4.5 2.6

1 Includes farms not classified elsewhere, such as farms operated on a part-time basis and farms not classified as to type.

2 Less than 500 loans or 0.05 per cent.

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

$10,000 or more and only 5 per cent were to
borrowers with a net worth of less than $2,000.

Loans To Farm OwnNEers aND TENANTS

More than one-third of the farm production loans
outstanding at banks in the summer of 1947 were
to tenant farmers, One-half of the loans to tenant
farmers were to operators with a net worth of less
than $2,000 while two-fifths were to those with a
net worth of from $2,000 to $10,000. For borrowers
of comparable net worth, loans to tenant farmers
averaged about the same in size as those to owner-
operators.

Comparison of farm production loans outstand-
ing to tenants and owner-operators, by type of farm
and by net worth of borrower, is made in Table 4.
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Most tenant borrowers are engaged in types of farm-
ing that require relatively little long-term invest-
ment and from which returns are obtained relatively
quickly. Small farm borrowers operating cotton,
tobacco, or field-crop farms were more frequently
tenants than owners. Relatively few production
loans to finance dairy or poultry farming, which
requires heavy capital investment, were made to
farm tenants. Almost no tenant borrowers oper-
ated fruit and nut orchards, which produce only
after a long development period.

Uses or Propuction Loan Funbps

About one-half of the farm production loans
were used to pay production or living costs, and
one-third were for the purpose of financing the
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TasLE 4

Farm Propuction Loans oF INsurep ComMeRrcial Banks OuTsTANDING IN Min-1947
By Type oF FarMm AnD BY NET WoRTH AND TENURE OF BORROWER

[Estimates of outstanding loans]

Net worth under | Net worth over Net worth under | Net worth over
All $10,000 $10,000 All $10,000 $10,000
Type of farm bor- bor-
rowers! rowers!
Owner | Tenant | Owner | Tenant Owner | Tenant | Owner | Tenant

Number of loans

In thousands As a percentage of total for farm iype
General......coooiiiiiiiiiiiii 977 353 349 234 23 100 36.1 35.7 24.0 2.4
Dairy. oo i i s 306 147 63 83 6 100 48.0 20.6 271 2.0
Wheat, corn, and other field crops...| 207 46 72 78 10 100 22.2 34.8 37.7 4.8
Livestock.......c.oovviviinnnnas, 201 57 42 92 9 100 28.4 20.9 45.8 4.5
17 8 3 6 ® 100 47.1 17.6 35.3 @]
45 20 12 10 1 100 44 .4 26.7 22.2 2.2
24 6 1 16 ® 100 25.0 4.2 66.7 *
252 79 145 25 2 100 31.3 57.5 9.9 0.8
98 41 43 13 %) 100 41.8 43.9 13.3 (&3]
56 20 14 5 1 100 35.7 25.0 8.9 1.8
2,185 777 744 562 50 100 35.6 34.1 25.7 2.3
1 Includes loans not classified by net worth of borrower.
2 Less than 500 loans or 0.05 per cent. . . i
8 Includes farms not classified elsewhere, such as farms operated on a part-time basis and farms not classified as to type.
TaBLE 5
FarM PropuctioN Loans oF INsURED CoMMERCIAL Banks OuTsTanDING IN Mip-1947
By Purprost orF Loan aND NeT WORTH OF BORROWER
[Estimates of outstanding loans]
Net worth of borrower (In thousands of dollars)
Purpose of loan
All Less 2-99 10 or All Less 2-9.9 10 or
borrowers! than 2 : more borrowers! than 2 . more
Number of loans
In thousands Percentage distribution
Pay production or Kving costs. ....... 1,116 335 479 291 51.1 64.1 47.6 47.4
Buy machinery or livestock........... 731 117 377 219 33.5 22.4 37.4 35.7
Buy or improve land or buildings...... 122 9 54 57 5.6 1.7 5.3 9.3
Repay debts....... e teseer e 76 18 39 18 3.5 3.5 3.8 2.9
Unclassified..... e eerere i 140 43 59 29 6.4 8.2 5.8 4.7
All purposes....... Cereraanenes 2,185 522 1,007 613 100 100 100 100

Average interest vale

Average size of loan (Per cent per annum)

Pay production or living costs. .. $460 $170 $310 $1,050 6.6 8.6 7.2 5.9
Buy machinery or livestock...... 980 390 660 1,890 6.0 6.4 6.3 5.8
Buy or improve land or buildings..... 1,120 240 560 1,790 5.7 6.4 6.2 5.4
Repay debts...... e 640 190 420 1,560 5.9 6.8 6.5 5.4
All purposes. .... PN 680 220 460 1,440 6.1 7.5 6.6 5.7
1 Includes loans not classified by net worth of borrower
NoTe.—Detailed figures may not add to totals because of rounding.
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purchase of machinery or livestock. Other purposes
for which production credit was used, such as the
purchase or improvement of land or buildings and
the repayment of debts, were of minor importance,
as is shown in Table 5.

Purpose varied in importance among borrowers
of different size. Very small farmers borrowed
more frequently in order to pay production and
living expenses than did larger farm borrowers, and
less frequently to purchase machinery or livestock.
Of the loans to very small borrowers about two-
thirds were used to pay production and living ex-
penses and about one-fourth to purchase machinery
or livestock. Of the loans to larger borrowers less
than one-half were for production and living costs
while more than one-third were for the purchase
of machinery or livestock. Use of farm production
credit to buy or improve land or buildings was
more common among the large borrowers with a
net worth of $10,000 or more than among the
smaller farm operators. This purpose accounted for
nearly 10 per cent of the loans to large farm oper-
ators as compared with less than 2 per cent of
the loans to very small farmers.

For large and small farmers alike, loans used to
pay production and living expenses were smaller on
the average than those for other purposes. Loans
used to purchase machinery or livestock tended to
be above average in size. Interest rates were sub-
stantially higher on loans to pay production and
living expenses than on loans for other purposes,
as is pointed out in another article in this BuLLerin.
This was partly because loans used to pay produc-
tion and living expenses tended to be smaller than
other loans, but also because borrowing for this
purpose frequently indicates greater risk of loss.®
Farmers who need bank credit in order to meet
production and living expenses are often operating
marginal farms.

VariaTioNs IN USE OF SECURITY

Pledge of specific assets secured more than one-
half of the farm production loans outstanding at
commercial banks in mid-1947. One-third of the
loans were unsecured and one-eighth were endorsed
but not otherwise secured. Table 6 shows that the
use of security was much more frequent for loans
to small farmers than for loans to large farmers.
Nearly two-thirds of the loans to very small farmers
were secured while only two-fifths of the loans to

8 See p. 1491 of this BULLETIN,
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borrowers with a net worth of $10,000 or more
were secured. The reverse was true for unsecured
loans. Most production loans to large farmers were
unsecured, 33 per cent of those to small farmers,
and only 16 per cent of those to very small farmers.
The fact that small farmers did not obtain un-
secured bank credit as readily as did larger farmers
was offset in part by the more frequent use of
endorsement. One-fifth of the loans to very small
farmers were endorsed but not otherwise secured
whereas a much smaller proportion of loans to larger
farmers were on an endorsement basis.

Regional variations in the relative frequency with
which farm production loans were secured, un-
secured, or endorsed were marked, as is shown in
Table 7. These differences reflected regional dif-
ferences in banking customs regarding the use of
security and also regional differences in the net
worth of borrowers. In the South, where the pro-
portion of very small farmers is high, the proportion
of secured loans was high, and in the Mid-West,
where there were relatively few very small farm
borrowers, most loans were unsecured. In the Far
West the actual proportion of secured loans was
about equal to the national average and substan-
tially above the average for some of the eastern and
midwestern districts although the high proportion
of farm borrowers with a net worth of $10,000 or
more would suggest a low proportion of secured
loans. The relatively low proportion of secured
farm production loans in the Richmond Federal
Reserve District reflected the exceptional frequency
of endorsed loans in that district. Use of endorse-
ment was almost negligible in areas west of the
Mississippi.

For the country as a whole the average size of
secured loans was about twice that of unsecured
or endorsed loans., Also, within every Federal Re-
serve district except Richmond and Dallas, secured
loans were larger in average size than unsecured and
endorsed loans. Thus, it appears that the pledge
of specific assets enabled farm borrowers to obtain
larger loans than were available without security.

Secured loans were more frequently collateraled
by a combination of crops, livestock, and machinery
than by any other type of security. For very small
borrowers such a combination was pledged against
more than half of the secured loans. Mixed security
loans were a substantial proportion of all secured
loans to large farmers, although made less fre-
quently to large farmers than to small farmers.
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TasLE 6

FarM Propuction Loans oF InsurRep CoMMERCIAL Banks OuUTSTANDING IN Mip-1947
By TypE oF SecuriTY AND NET WORTH OF BORROWER

[Estimates of outstanding loans]

Net worth of borrower (In thousands of dollars)
Type of security All Less 10 All Less 10 All Less 10
bor- than | 2-9.9 or bor- than | 2-9.9 or bor- than | 2-9.9 or
rowers} 2 more | rowers! 2 more | rowers! 2 more
Number of loans
Average size of loan
In thousands Percentage distribution
Unsecured. . ...coovviennennn 743 84 328 324 | 34.0 16.1 32.6 | 52.8 ] $580 $110 | $240 |$1,060
Endorsed. ................... 273 110 112 45 12.5 21.1 11.1 7.3 410 180 380 | 1,040
Secured...ooveeenniieieniin 1,168 328 567 244 | 53.4 62.8 | 56.3 39.9 800 260 600 | 2,010
All loans..... ..l 2,185 522 | 1,007 613 { 100.0 || 100.0 | 100.0 | 100.0 680 220 460 | 1,440
Secured:
Livestock. ...ovovuvenen. .. 361 91 177 84| 30.9 27.7 31.1 34.2 980 180 540 | 2,830
Machinery................. 167 25 93 41 14.3 7.8 16.3 16.8 710 450 600 | 1,150
Growing crops....... .. 34 16 11 7 2.9 4.8 1.9 3.0 500 180 500 | 1,190
Crops in storage 5 1 2 2 0.4 0.4 0.3 0.8 11,420 210 530 | 3,200
Combination of crops, live-
stock or machinery........ 505 171 241 87 43.2 52.2 42.5 35.4 710 260 650 | 1,790
G. 1. guarantee or insurance. . 12 5 6 @ 1.0 1.5 1.0 Q] 1,570 |} 1,380 { 1,410
Other....coovvviiiiienan. 84 19 38 23 7.3 5.7 6.7 9 90 23 460 | 1,75
All secured loans........ 1,168 328 567 244 1 100.0 || 100.0 | 100.0 | 100.0

1 Includes loans not classified by net worth of borrower.
2 Less than 500 loans or 0.05 per cent.
3 Insufficient number of loans to compute an average.

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

TasLe 7

FarMm ProbuctioNn Loans or INsurep CoMMERciaL Banks OuTsTanpiNG IN Mip-1947
By FeperAL RESERVE DISTRICT AND SECURITY STATUS

[Estimates of outstanding loans}

Security status
Federal Reserve district
All Unse- En- Se- All Unse- En- Se- All Unse- En- Se-
Ioans! || cured | dorsed | cured § loans! || cured | dorsed | cured | loans! || cured | dorsed | cured
Number of loans
Average size of loan
As a percentage of total
In thousands Jor district

Boston...... et e 24 7 6 11 100 29.1 25.2 45.3 $900 $810 $650 181,100
New York. ......ooovvviins, 49 19 8 22 100 39.1 15.7 45.2 920 610 800 | 1,230
Philadelphia..............0.. 42 19 11 12 100 44.5 26.7 28.8 770 760 560 | 1,010
Cleveland.........oovvinienn. 126 66 31 29 100 52.8 24.4 22.7 460 450 310 650
Richmond.............count. 126 29 59 37 100 23.1 47.1 29.5 520 670 400 590
Atlanta.........ooiiiienonn, 202 25 23 153 100 12.4 11.2 75.6 420 390 240 450
Chicago.......covviivinne, 352 178 36 133 100 50.4 10.3 37.8 650 490 480 910
St.Louis........oooiviiit 422 139 79 201 100 33.0 18.6 47.5 470 440 350 540
Minneapolis.................. 178 66 2 106 100 37.3 1.2 59.2 750 320 600 | 1,020
Kangas City. ......covvvnnn.. 290 104 7 178 100 35.9 2.5 61.5 750 520 560 870
Dallas.....covivivienneirnan. 257 38 8 21t 100 14.8 2.9 82.2 680 760 460 670
San Francisco..........coouu. 116 52 4 59 100 45.2 3.6 51.2 | 1,940 |} 1,690 890 | 2,250

All districts.............. 2,185 743 273 | 1,168 100 34.0 12.5 53.5 680 580 410 800

1 Includes loans unclassified by type of security.

Note.—Detailed figures may not add to totals because of rounding.
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Use of a combination of assets as security for farm
production loans not only permits banks to extend
credit to many farmers who would not otherwise
be eligible for loans but also reflects a banking prac-
tice, particularly common in some regions, of ob-
taining maximum security.

Livestock, which was the most important single
asset used as security, was pledged against about
one-third of the secured loans. Machinery was
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commonly used by farmers in all size groups as
security but its importance increased as the net
worth of the borrower increased. Relatively few
loans were secured by growing crops; a negligible
number by crops in storage. Of the comparatively
small number of loans made under the provisions
of the Servicemen’s Readjustment Act (G. I. loans),
nearly all were made to small farmers. These loans,
however, were substantially above average in size.
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FARM MORTGAGE LOANS AT COMMERCIAL BANKS!

by

Pumip T. ALLen

Bank lending in the farm mortgage field has
increased markedly in the last year, Total holdings
of bank loans secured by farm real estate increased
by one-fourth in the 12-month period ending last
June, one of the sharpest increases on record. This
change in farm mortgage loans of banks was in
marked contrast with the change in farm mortgage
holdings of other lenders, which as a group prob-
ably reduced holdings by one per cent in the
12-month period. At the beginning of 1947 farm
mortgage portfolios of banks, while still small in
comparison with some earlier periods, accounted
for 14 per cent of all farm mortgage debt, the
largest proportion held by banks since 1922. In the
last 12 months, a period of unusually high farm
land values, a larger volume of farm mortgage
loans was made by banks than by any other lender
group.

Farm mortgage loans outstanding at banks in
mid-1947 were typically small and were usually
made to finance the purchase of small tracts of
land.? The bulk of the loans had been made in
1946 and 1947 and many of them were of short
maturities. Most farm mortgage credit was pro-
vided by banks of medium or small size. Charac-
teristics of farm mortgage loans of banks varied
significantly by region and by type of farm.

SUMMARY

1. Almost half of the farm mortgage loans out-
standing at banks were on general farms, largely on
properties of less than 140 acres.

2. Most of the loans were for the purpose of
buying land. Thus the large number of farm
transfers in recent years has been reflected in an
expanded volume of bank credit.

3. About one-third of the farm mortgage loans at
banks were for purposes other than to purchase
land. Such loans were usually small, and probably
accounted in part for the smaller average size of
farm mortgage loans by banks as compared with
those of other lenders.

1 This is one of a series of four articles covering the results
of the nation-wide survey of commercial bank loans to farmers
outstanding in mid-1947. The first article was ‘‘Commercial
Bank Loans to Farmers,” by Tynan Smith and Philip T. Allen,
Federal Reserve BuLrLETIN, October 1947. The other two
articles appear elsewhere in this BUuLLETIN.

2 See Tynan Smith and Philip T. Allen, “Commercial Bank
Loans to Farmers,” Federal Reserve BurLrLeTIN, October 1947.
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4. The size of mortgage loans varied appreciably
with type and size of farm and with the purpose
for which the funds were used.

5. Banks made an appreciable portion of their
farm mortgage loans for very short terms. The
short-term loans, however, were concentrated in
certain areas and appeared to reflect chiefly bank
practices in those areas.

6. Instalment repayments were provided for in
slightly over half of the farm mortgage loans held
by banks. Variations in use of instalment repay-
ments were marked among Federal Reserve dis-
tricts and for the most part were accompanied by
variations in maturities in the different districts.

7. Survey data, which represent outstanding loans
and are incomplete as regards loans written in
earlier years, indicate that bank appraisal values
have lagged somewhat behind the rise in prices
of farm properties.

DistriBuTion oF Loans By FeperaL REserve
Districts axD BY TyPE oF Farm

Farm mortgage loans of insured commercial
banks in June 1947 were concentrated in the Mid-
West. Nearly one-half of the number of all loans
were in the St. Louis, Chicago, and Cleveland Fed-
eral Reserve Districts, as is shown in Table 1.
About one-fifth were in the southern districts of
Atlanta, Richmond, and Dallas. Only about one-
tenth of the loans were in the northeastern districts,
and about onesixth in northwestern and western
districts,

About half of the number of all farm mortgage
loans were made on general farms® Dairy farms
were second in importance and accounted for about
one-sixth of the total number of loans. The
remainder of the loans were distributed among sev-
eral other types of farms, none of which accounted
for more than 8 per cent of the total. General
farms were the leading type in seven districts, dairy
farms in three districts, and cotton and field-crop
farms in one district each.

Bank mortgage loans on general, dairy, and field-
crop farms were common in most districts. Loans
on livestock farms were also distributed generally,

8 A general farm was defined in the survey as one in which
no single source of income provided one-half or more of the
total income of the farm operator.
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FARM MORTGAGE LOANS AT COMMERCIAL BANKS

TasLe 1

FarMm Mortcace LoaNs oF INsuRED CoMMERCIAL Banks OUTSTANDING IN Min-1947, By TyPE oF FARM AND
FeDpERAL RESERVE DisTRICT

[Estimates of outstanding loans]

All Phil- : : Min- | Kan- San
: New Cleve- | Rich- At- Chi- St. Dal-
Type of farm tgilsgs Boston York ;%qlmj land | mond | lanta | cago | Louis “g'ﬁg‘ é?tsy las g{:‘g
Number of loans
In thousends
128 1 4 6 19 8 8 26 34 5 9 4 3
41 3 5 2 2 1 1 10 3 8 1 (O] 3
21 () 1 1 2 4 2 2 3 1 4
12 m M O] Q] 1 1 3 4 1 1 M
4 0] ® 1 ® 0] 1 1 Q] ® O]
7 O] 1 1 (O] 1 1 (1) 1 1
6 (O] ® O] 1 O] Q] ® 3
17 [ 1 13 ... 2., O] 1 [O)
9 )] 2 1 &) [ 2 T I PN P
19 2 1 3 3 1 (O] 1
265 7 12 12 30 16 27 49 53 17 9 16
Percentage distribution
General............... 48 14 30 55 62 49 29 53 64 32 56 50 21
Dairy......oovvvvnnn. 15 47 46 15 7 7 4 21 6 49 5 2 19
Wheat, corn, and other
field crops........... 8 8 1 5 6 4 7 9 5 11 17 6 21
Livestock............. 5 ®) O] 1 1 7 2 6 7 5 9 14 2
Poultry............... 2 5 3 6 1 2 1 1 1 1 1 1 3
Truck...oovviunenn.. 3 2 10 7 1 4 2 1 1 1 3 7 5
Fruit...........coov. 2 2 6 1 ® 1 1 3 (O} ®) 1 1 19
Cotton....ovvvvnnnnn. 7 [C) 7 I AN SO 3 47 |oo... .. 4 ... 1 17 3
Tobacco. ..cvvvevennn. 3 1]....... ® 8 13 3 ® Thooooodooanadonnn oo,
Other?...........0t. 7 20 3 10 13 10 5 6 S 3 8 2 8
Alltypes......... 100 100 100 100 100 100 100 100 100 100 100 100 100

L Less than 500 loans.

2 Includes farms not classified elsewhere, such as part-time farms and farms not classified as to type.

3 Less than 0.5 per cent.

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

except in the Northeast. On the other hand, loans
on fruit, cotton, and tobacco farms tended to be
concentrated in specialized areas—on fruit farms
in the San Francisco District, on cotton farms in
the Atlanta District, and on tobacco farms in the
Cleveland, Richmond, and St. Louis Districts.

S1z£ o MorTcaGED PROPERTIES

Mortgages on properties from 70 to 140 acres in
size accounted for slightly over one-third of the
number of farm mortgage loans at banks in mid-
1947, as is shown in Table 2. A similar portion of
the loans were on properties under 70 acres, and
the remainder—a little over one-fourth—were on
properties of 140 acres or more. Since loans were
usually larger on larger properties than on smaller
properties, the dollar amounts of loans outstanding
were more highly concentrated on large properties.

Loans on poultry, fruit, and truck farms tended
to be on smaller properties. General and dairy
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farm mortgages were on properties of intermediate
size, while loans on field-crop and livestock farms
were usually on larger properties, reflecting the
more extensive operations of these types of farming,
Mortgaged cotton and tobacco farms varied more
in size than did most types of mortgaged farms.

Purrose oF Loan

The bulk of farm mortgage financing by banks
was for the purchase of land. For all types of farms
66 per cent of the loans were to buy land, 9 per cent
for constructing or repairing buildings, and 25 per
cent for production and other purposes.

The purposes for which farm borrowers used
bank mortgage credit varied somewhat among dif-
ferent types of farms, as is shown in Table 3. The
fact that loans to buy land were less than one-half
of the number of loans on cotton farms reflected
the banking practice of taking a mortgage on the
farm to secure production loans to cotton farmers.
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FARM MORTGAGE LOANS AT COMMERCIAL BANKS

TaBLE 2

FarM MorTGaGE LoaNs oF INsurep CoMMERCIAL Banks Our-
STANDING IN Mip-1947, sy TypE oF FarM anp S;ze oF
ProPERTY MORTGAGED
[Estimates of outstanding loans)

TaBLE 3

FarMm MorTtcace Loans oF INsurReD CoMMERCIAL Banks OuTt-
STANDING IN Mip-1947, BY TyPE oF FarM AND PURPOSE OF
Loan
{Estimates of outstanding loans]

Size of property mortgaged
Type of farm
An | Under | 76 ;36 | 140
sizes 70 acres acres
acres and over
Number of loans
In thousands
General................. 128 43 51 33
Dairy.........c.0oveunn. 41 10 18 13
Wheat, corn, and other
field crops............. 21 5 6 10
Livestock. . ............. 12 2 4 6
Poultry................. 4 3 1 O]
rack. ... ... ... 7 5 1 1
Fruit................... 6 5 1 1
Cotton.........ovveunnnn 17 8 5 4.
Tobacco. ......oocuunnn. 9 4 3 2
Other....oovvivieennnnn, 19 12 5 3
All types............ 265 97 95 71
As g percentage of total for farm type
General................. 100 33 40 26
Dairy......ccooeieeinn. 100 23 45 32
Wheat, corn, and other
field crops............. 100 24 30 46
Livestock............... 100 17 33 50
Poultry...........co.... 100 76 19 5
Truck. ... ...t 100 78 15 8
Fruit................... 100 74 15 11
Cotton.................. 100 48 30 22
Tobacco.............us. 100 47 37 17
Other...........coevnnn 100 60 26 14
All types............ 100 37 36 27

Less than 500 loans.

. Note.—Detailed figures may not add to totals because of round-
ing and because totals include 1,500 loans unclassified as to size.

An unusually high proportion of mortgages on
field-crop farms were to buy land other than the
property mortgaged. Similarly, a high proportion
of the mortgages on poultry farms were to secure
loans to build or repair buildings. This reflected
the greater relative importance of buildings for
poultry production than for most other types of
farming,

VARIATIONS IN S1ZE oF MORTGAGEs

Farm mortgage loans at banks were typically
small in size. About one-half of the loans were
from $1,500 to $5,000 in original size, almost one-
third were under $1,500, and about one-fifth were
over $5,000. Loans tended to be smallest in the
South, about average or slightly above average in
size in the East and Middle West, and above aver-
age in the Far West. Variations in the size of
mortgage loans at banks were related to the purpose
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Purpose of loan
Type of : To | 1o |bud
vpe of farm (] uil
]5?11:_ lt::"é buy or, %tu};e_r Not
poses || mort- c;;};:ir epiis | poses known
gaged ings
Number of loans

In thousands
General............ 128 75 12 10 22 9
Dairy............. 41 25 4 3 7 1

Wheat, corn, and
other field crops. .. 21 10 4 1 5 1
Livestock.......... 12 7 1 1 3 Q)
Poultry............ 4 2 O] 1 1 O]
Truck............. 7 4 (1) 1 1 1
Fruit........o.ue.. 6 3 v 1 2 O]
Cotton............ 17 8 1 2 6 1
Tobacco........... 9 5 1 1 2 1
Other.............. 19 11 1 2 3 1
All types....... 265 || 151 25 23 51 16
As a percentage of total for farm type
General............ 100 59 10 8 17 7
Dairy............. 100 62 9 8 17 3
Wheat, corn, and

other field crops...| 100 48 18 7 23 5
Livestock.......... 100 57 11 6 22 4
Poultry............ 100 52 5 26 17 2
Truck............. 100 52 6 15 19 9
Fruit.............. 100 52 6 11 23 5
Cotton............. 100 45 4 10 33 7
Tobacco........... 100 57 10 8 20 6
Other............. 100 57 6 12 17 7
All types....... 100 57 10 9 19 6

1 Less than 500 loans.

Norte.—Detailed figures may not add to totals because of
rounding.
for which the loan was used, the type and size of
farm on which the mortgage was placed, and the
year in which the loan was made.

Loans for purchasing land were considerably
larger than those for other purposes, as is shown
by the following average loan sizes: *

To buy land other than that mortgaged $3,800

To buy land mortgaged. ... .. 3,700
To build or repair buildings. . 2,300
Other purposes. . ...... 2,300
Average, all purposes. . 3,200

The average size of all farm mortgage loans made
by banks was smaller than the average for most
other lenders, partly because a larger proportion of

4 Average loan sizes were computed as described in note to
Table 4.
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the bank loans were for purposes other than the
purchase of land.

Mortgage loans on fruit, field-crop, and livestock
farms were of larger average size than those on
other types of farms, as is shown in Table 4. The
fruit farms mortgaged were usually small but the
amount lent per acre was relatively large. On field-
crop and livestock farms, in contrast, the large
average size of loan reflected large acreage and a
relatively small loan value per acre. Because of
small acreage and notwithstanding a higher loan
rate per acre than on most types of farms, mortgages
on poultry and truck farms were relatively small.
Loans were smallest on tobacco and cotton farms,
reflecting both the small acreage of these farms and
the small amounts lent per acre. In the case of
cotton farms, particularly, many of the loans were
for production purposes and were much smaller in
size than loans to purchase land.

Loans increased markedly in size for all types of
farms as the acreage mortgaged increased. The
amount lent per acre dropped very noticeably as the
size of unit increased, but usually the effect of this
decline was more than offset by the increase in
acreage.

Changes in the average size of loan by years were
not shown by the survey data. Studies by the De-
partment of Agriculture, however, indicate that the
average size of farm mortgage loan made by banks
increased about 72 per cent from 1940 to 1946.

TasLE 4

AvERAGE S1ZE oF FARM MorTGAGE Loans or Insurep Coni-
MERCIAL Banks MApE IN THE First HaLF oF 1947, By Tyre
oF FarM anp S1zé oF MORTGAGED PROPERTY
[Based on estimates of outstanding loans}

Size of property mortgaged
Type of farm
All Under | 30-139 140 acres
sizes 30 acres | acres |[and over
General...............0. $3,150 || $1,450 | $2,650 | $5,150
Dairy...oooviieieine, 3,700 2,400 3,200 5,050
Wheat, corn, and other
field crops. ............ 4,450 (@) 3,400 { 6,050
Livestock..........coovun. 3,900 ® 2,500 5,650
Poultry......ooviivunnns 2,600 2,350 3,000 Q)
Tuck. .. ooiiiii it 2,300 1,700 2,850 (@]
Fruit..............o0o0. 5,650 3,800 6,050 1
Cotton. ..ovvrivevnnnnnnn 1,550 Q) 1,150 3,500
Tobacco................. 2,150 )] 1,850 )
Other..o.ovvviiennnn, 2,650 1,700 2,500 5,050
All types. ....vvvvun. 3.200 1,800 2,600 5,200

1 Insufficient number of loans to compute an average.

Note.—Figures are based on the outstanding portion of loans
made in the first half of 1947, This figure was substantially the
same as the original amount of the loans.
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REecionaL VariaTions 1N MaTurITIES OF LOANS

For the country as a whole, over one-third of all
farm mortgage loans were repayable either on
demand, or within one year. About one-third of
the loans were to mature in from one to five years,
and onefourth in more than five years. A small
fraction, about one-twentieth, were overdue at the
time of the survey. This latter group probably
consisted in large part of loans technically overdue
but considered as demand loans by banks.

Figures for the entire country conceal substantial
variations in maturities among different sections of
the country, as is shown in the chart and in Table 5.

RELATIVE IMPORTANGCE OF
SHORT - TERM FARM MORTGAGE LOANS OF BANKS

BY FEOERAL RESERVE DISTRICTS
| ' X ,

PER CENT OF ALL FARM MORTGAGE LOANS.

W 70 PER CENT AND OVER
BB 50 70 70 PER CENT
EZZ 20 To 50 PER CENT
CT uKDER 20 PER CENT

NotTe.—Short-term loans include demand loans, overdue loans,
and loans with maturities of one year or less. For data, see
Table 5, p. 1481.

In the San Francisco and New York Federal Re-
serve Districts about one-half of the loans were
written to mature in more than five years. In the
Kansas City, Minneapolis, Chicago, and Dallas Dis-
tricts the most common term was from one to five
years; it was one year or less in the Philadelphia,
Boston, Atlanta, Richmond, St. Louis, and Cleve-
land Districts.

As has been noted previously, a substantial por-
tion of the farm mortgage loans were made, not to
finance land transfers, but to finance production,
building construction, and other undertakings.
These loans tended to be shorter in maturity than
loans to purchase land, and their greater importance
in some sections of the country, particularly in the
Deep South, accounted in part for the large pro-
portion of short-term loans made in these areas.
For the country as a whole, however, the differences
in maturity between farm mortgage loans to pur-
chase land and those for other purposes were
moderate, as is shown in Table 6.

FeperaL Reserve Buiriemin



FARM MORTGAGE LOANS AT COMMERCIAL BANKS

TaBLE 5
PERCENTAGE DisTRIBUTION OF FARM MORTGAGE LoaNs OQUTSTANDING IN Min-1947 a1 INsURED COMMERCIAL BANKS WITHIN
Eacn FeperaL Reserve DistricT, BY MATURITY CrLass
[Based on estimated number of outstanding loans]

Maturity class
Federal Reserve district
All 6 months | 6 mos.— 1-2 2-3 3-5 5-10 10-15 15-20 | Over 20
maturities || or less! | 1 year years years years years years years years

Boston.........coovvviiinn... 100 75 3 1 1 4 10 3 4 [©)]
New York..........ovvvinnn... 100 29 1 2 9 13 30 7 7 3
Philadelphia. .................. 100 73 5 1 2 4 9 2 3 ®
Cleveland. . .........ooenenen.. 100 34 17 3 2’ 14 23 7 1 ®
Richmond. 100 57 16 3 6 6 9 2 1 ()
Atlanta. . .....oooiiiiiiean, 100 24 52 9 4 5 5 1 O] O]
Chicago.....coovvivvnnnennnn. 100 11 3 4 9 39 29 3 2 1
St.Louis. ...ooviinin i, 100 23 35 6 6 16 10 2 2 1
Minneapolis. . ................. 100 6 4 S 7 48 23 4 2 1
Kansas City......cvvvvvvinnnn. 100 4 9 6 12 42 20 4 2 1
Dallag. . ....ooovviiiinien... 100 7 12 9 13 31 25 3 1 1
San Francisco.................. 100 6 3 4 7 31 41 7 1 1

All districts........ooovune. 100 24 17 5 6 22 19 3 2 1

1 Includes demand loans, and loans overdue.

2 Less than 0.5 per cent.

Note.—Percentages may not add to totals because of rounding.

TaBLE 6

PERCENTAGE DISTRIBUTION OF FARM MorTGAGE LoaNs QUTSTANDING IN Mip-1947 At INsureEDp COoMMERCIAL BANKS WITHIN
EacH FEpErRAL REesErvE DisTRICT, BY MATURITY OF LOANS FOR SPECIFIED PURPOSES
[Based on estimated number of outstanding loans]

To buy land ! All other purposes 2
Maturity Maturity
Federal Reserve district
Total Total
1 year 1-5 5-10 Over 1 year 1-5 5-10 Over
or less? | years years |10 years or less3 | years years |10 years
BOStON. ..ottt 100 75 6 11 9 100 86 5 6 4
New York.......ovvviiiiiiinann. 100 25 25 32 19 100 45 22 25 8
Philadelphia............co0vaein. 100 77 8 8 6 100 82 6 9 3
Cleveland. ..ooovvuvvieinininennn. 100 50 19 21 10 100 51 19 25 5
Richmond..............ooooiviien 100 67 16 12 5 100 83 12 4 1
Atlanta. ....ooviiiiiiiiii i 100 67 22 7 4 100 84 14 2 ®
Chicago.....oovvviiiiievennnnannse 100 12 50 32 6 100 18 57 23 3
St.Louis....ooviiiiiiiiiiiiiiiie. 100 56 26 12 6 100 61 32 6 2
Minneapolis. ..o ovvriveiiinnenerins 100 7 60 25 9 100 18 61 17 4
Kansas City......covvinviiiin 100 11 61 21 8 100 18 61 18 3
Dallas. . ooveiiiniiniinnnnneann 100 14 54 27 N 100 34 48 17 2
San Francisco........oovvivneiiinns 100 8 36 44 13 100 11 48 37 5
All districts. .. ..ovviiiiinenn.. 100 38 34 21 8 100 49 34 15 3

1 Includes loans to purchase the property mortgaged and loans to purchase other land.

2 Includes some loans not classified as to purpose.
3 Includes demand loans and loans overdue.
+ Less than 0.5 per cent.

NoTe.—Percentages may not add to totals because of rounding.

Of the national total of loans to purchase land
only 6 out of 10 loans had stated maturities of more
than one year. In four of the Federal Reserve dis-
tricts, however, only about 3 out of 10 mortgage
loans to buy land matured in more than one year.
Of mortgages made at banks for purposes other
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than the purchase of land, one-half of the national
total matured in more than one year, and in the
San Francisco, Chicago, Minneapolis, and Kansas
City Federal Reserve Districts 8 out of every 10
such loans were made for more than one year.
Part of the regional variation in the maturity dis-
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tribution of farm mortgage loans at banks reflected
differences in average size of loan, since there was
a tendency for larger loans to have somewhat longer
maturities. However, when loans of similar size
were compared by districts, nearly as much contrast
in maturities was shown as when the comparison
was made for all sizes of loans together.

MerHop OoF REPAYMENT

For the entire country, 54 per cent of the number
of farm mortgages held by banks called for instal-
ment repayment. Practices varied considerably
among regions. In the Atlanta and Richmond
Federal Reserve Districts only about one-fourth of
the loans were instalment loans while in the San
Francisco and New York Federal Reserve Districts
nearly 90 per cent of the loans were amortized.
Regional variations in use of the instalment tech-
nique are associated with variations in maturities
of loans in the different districts. The low percent-
age of loans to be repaid by instalments in the South
was closely related to the high proportion of short-
term loans in this section. For loans of similar
maturity the proportion of loans written on an
instalment basis was similar among regions.

AprpraisaL Pracrices orF Banks

Appraised values per acre varied considerably on
different types of farms. They were much higher
on fruit farms than on other types and were also
considerably higher than average on truck and on
poultry farms. These types of farms usually require
a large investment on a relatively small number of
acres. Appraisals per acre were lowest on cotton
and on livestock farms.

On smaller units appraised values per acre were
much higher than they were on larger units. Ap-
praisals of $1,000 or more per acre were not uncom-
mon on properties under 10 acres in size, An
appreciable part of these small properties were part-
time farms, where an important part of the income
of the owner was obtained from work off the farm.

Some rise in the appraised value per acre of
mortgaged farms has occurred between 1943-45
and 1947. This is indicated for selected sizes and
types of farms by the percentage changes given
in the following table. They were computed from
appraised valuations per acre placed on farms which
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were mortgaged at commercial banks in 194345
and 1947 respectively and against which loans were
still outstanding in mid-1947. The data are in-
complete in that loans made in 1943-45 and paid
off by mid-1947 were not available for the com-
putation.

Type and size Percentage change”

of farm 194345 to 1947

General:

Under 30 acres — 4

30-139 acres .. +12

140-259 acres +10
Dairy:

30-139 acres +26

140-259 acres -4-17
Cotton:

30-139 acres —11
Tobacco:

30-139 acres —1
Field crops:

30-139 acres -+24

140-259 acres 420
Farm land values *4-41

5 Percentage changes shown only for those types and sizes of
farm groups having a significant number of 1943-45 loans out-
standing at mid-1947.

6 Computed from U. S. Department of Agriculture figures
referring to March 1.

For these selected cases, the increase has been most
noticeable for small dairy farms and field-crop farms.

From these data it appears that, while bank
appraisal of farm properties has been influenced in
recent years by increases in land prices, increases
in reported appraisal values have lagged behind
increases in prices of farm land. In general, bank
appraisal practices seem to reflect some hesitancy
in following the inflation of land values.

There has apparently been little change in recent
years in the relation between the appraised value of
farm properties and the amount of loan made on
the properties. On loans for the purchase of land
made in 1940 and outstanding in mid-1947, banks
lent an average of 49 per cent of the appraised value
of the property. On loans made in 1947 the average
was 48 per cent. For loans made in 1946, the only
year since 1940 in which the average exceeded 50
per cent, it was 52 per cent.
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THE STRUCTURE OF INTEREST RATES ON COMMERCIAL BANK LOANS
TO FARMERS!

Ricuarp YounepaHL

With respect to interest rates, the farm mortgage
loan market served by commercial banks contrasts
sharply with the non-real-estate or production loan
market. For the farm mortgage loan market, the
structure of rates shows a high degree of uniformity
throughout the banking system. On a given size
and type of farm mortgage loan, made to borrowers
of comparable characteristics, interest charges are
substantially the same at banks of varying sizes in
large and small centers, and in various sections of
the country.

The non-real-estate or production loan market, on
the other hand, appears to be composed of many
small markets each of which has its own pattern of
interest rates related to local conditions, Thus on
farm production loans of like characteristics, im-
portant variations are shown among sections of the
country and at banks and in cities of various sizes.
Sharp differences exist, moreover, in the level of
rates charged on production as compared with
mortgage loans to farmers, with rates on the former
considerably higher.

Within each of these divisions of the farm credit
market served by commercial banks the variations
in rates appear to be accounted for by many factors.
Most important of these factors is size of loan.
Other factors related to the borrower, such as type
and financial size of farm, and to the loan, such as
maturity and repayment method, are also of sig-
nificance.

SumMMARY

The structure of interest rates on bank loans to
farmers in mid-1947 had the following principal
features, as shown by the survey data:

(1) Interest rates were considerably lower on
loans secured by farm real estate than on non-real-
estate (production) loans, particularly for small
loans and in the South and West. Rates averaged
4.9 per cent on farm mortgage loans and 6.1 per cent
on farm production loans.

1 The present article is one of a series of four articles covering
the results of the nation-wide survey of commercial bank loans
to farmers outstanding in mid-1947. The first article was
“Commercial Bank Loans to Farmers,” by Tynan Smith and

Philip T. Allen, Federal Reserve BurLreTiN, October 1947.
The other two articles appear elsewhere in this BULLETIN.
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(2) The rate of 6 per cent was more frequent
than any other rate charged farmers on bank loans,
both mortgage and production. For farm mortgage
loans, rates of 5 and 4 per cent were also common.
Almost half of farm production loans were at rates
of 7 per cent or over.

(3) Size of loan was the most significant factor
influencing interest rates. Rates declined progres-
sively as size of loan increased.

(4) Other characteristics of loans, such as pur-
pose, method of repayment, and maturity accounted
for rate variations, particularly in the case of produc-
tion loans. Differences in rates were also shown
among types of collateral pledged as security for
production loans. Rates were generally lower on
first mortgage loans than on loans secured by junior
liens on farm property.

(5) Differences in rates were shown among loans
to borrowers with various characteristics. On both
mortgage and production loans, but particularly on
the latter, interest rates tended to vary according to
the type of farm operated by the borrower. Rates
on production loans also differed depending on the
tenure and the net worth of the farmer making the
loan.

(6) Variations in size and location of the lending
bank were also reflected in rate differences. For
mortgage loans, differentials in rates were nominal
among large and small banks and large and small
cities; variations among regions were moderate.
Rates on production loans varied somewhat more
among cities and banks of different sizes and
showed substantial divergencies among regions of
the country, even on loans of comparable size.

(7) Farmers in mid-1947 paid about the same
rates for bank loans, both mortgage and production,
as small business concerns paid on comparable
loans outstanding near the end of 1946.

ComprarisoN oF RaTes oN ReaL EsTaTE AND ON
Otuer Loans To FarMmErs

Important differences existed between the pattern
of rates charged by banks in mid-1947 on loans
secured by mortgages on farm real estate and on
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THE STRUCTURE OF INTEREST RATES ON

production loans to farmers. As is shown in
Chart 1, the most common rate on each type of
loan outstanding in mid-1947 was 6 per cent, with
about 40 per cent of each at that rate. On farm
mortgage loans rates of 5 and 4 per cent were also
charged frequently. Comparatively few bank loans
on farm real estate were at rates of 7 per cent or

CHART

DISTRIBUTION OF LOANS TO FARMERS, BY INTEREST RATE

PER GENT NUMBER OF LOANS, MID- 947

PER GENT
OF TOTAL LOANS OF TOTAL LOANS
100

100
B ra=m MoRTGAGE LoANS
0 y |
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20 20

UNDER
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70 10
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w3 V)

4.0 1o 5.0
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6.0
4.9 % 6.9

»3

9.0 %
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over. On the other hand, almost half of the produc-
tion loans to farmers were made at rates of 7
per cent or over, while only about 10 per cent of
such loans were at rates of less than 6 per cent.

Part of the large differences in rate distribution
between farm mortgage and farm production loans
is due to the fact that the mortgage loans tend to
be larger than the others. Banks customarily charge
higher interest rates on small loans than on large,
both for mortgage and production loans. As is
shown in Chart 2 and in later sections of this
article, average rates on both types of loans declined
systematically with size of loan.

It is clear from the chart, however, that the
pattern of rates charged by banks on farm mortgage
loans differs markedly from that charged on farm
production loans. For each size of loan farmers
paid higher rates on production than on mortgage
loans. Differences varied among loan size groups,
but they ranged from 0.7 to 1.0 percentage points
for all size groups under $10,000. On loans of
$10,000 or more, the differential was nominal.

Explanation of the disparities in the rates charged
on the two types of loans probably lies in part in
risk factors. The degree of organization in the
two divisions of the farm credit markets, however,
is also very important.
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COMMERCIAL BANK LOANS TO FARMERS

Farm mortgages command wide acceptance at
the present time in a well-organized national
market. Their acceptability is not necessarily tied
closely with the borrower. Competition for farm
mortgages, regionally and nationally, is strong, and
such paper is actively sought by insurance com-
panies, agencies of the Federal Farm Loan System,
savings banks, and individuals, as well as by com-
mercial banks. Banks, in fact, now hold only
about 14 per cent of the amount of all farm
mortgages outstanding, although in recent years
their importance in the field has been increasing.

Farm production loans, on the other hand, except
perhaps for some types of equipment loans, are
commonly made on a personal basis with the lender
relying more heavily on the creditworthiness of the
borrower than on the collateral pledged to secure
the loan. On these loans, which average much
smaller in amount than the mortgage loans, the
rates at commercial banks are determined in per-
sonal negotiation between farmer and banker. Ac-
cordingly there are significant variations in rates
among loans depending on local customs and special

CHART 2
AVERAGE INTEREST RATES ON LOANS TO FARMERS
BY SIZE OF LOAN, MID-1947

PERCENTAGE DISTRIBUTION OF LOANS AVERAGE ANNUAL INTEREST RATES

00 75 50 25 0 O 2 4 & 8 10
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P $ 500 - $e00 B
P 41000 - §1.400 B
$1.500 - $2,400 (NG|
Pi62.500-$4.999
$5.000-$9,999 I
$10,000
AND OVER
. .
100 75 50 26 0 o 2 4 6 8 10
- FARM MORGAGE LOANS E2 FARM PRODUGTION LOANS

competitive situations as well as on circumstances
with respect to farmer-banker business relationships,

The market for farm production loans is not
highly organized since these loans are by their
nature individualistic and not readily standardized.
Commercial banks account for about two-thirds of
the amount of production loans made to farmers by
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THE STRUCTURE OF INTEREST RATES ON COMMERCIAL BANK LOANS TO FARMERS

TasLe 1

FarMm MorTGAGE Loans ofF INnsurep CoMMERGIAL BaNks OUTSTANDING 1IN Mip-1947
By INTEREST RATE anD S1zE oF Loan
[Estimates of outstanding loans]

Original size of loan
Interest rate
{Per cent per annum) Al Under | $1,000- | $2,500- | $10000 | an Under | $1,000- | $2,500- | $10,000
sizes $1,000 $2,499 $9,999 | and over sizes $1,000 $2,499 $9,999 | and over
Number of loans, in thousands Amount of loans, in millions
1 O] ® 1 0] $ 7 $ O $ O $ 3 $ 4
52 1 8 36 7 255 1 12 155 88
10 Q) 2 7 1 43 ) 3 25 15
76 6 27 40 4 227 3 36 139 49
1 0} 1 1 0] 3 0] 1 1 O]
104 30 44 29 1 170 13 53 90 14
0 0] &) (O 1 P O] Q] O] [ N
5 2 2 1 ® 4 1 2 i ®
&) ) ) [ 2 P O] €] 0] (O 1 PR
13 9 3 1 ) 11 3 4 4 [©)
2 1 1 ® ® 1 ® ® (O} O]
265 49 88 115 14 r722 22 111 418 171
Percentage distribution
0.4 (&) 0.1 0.5 2.7 1.0 ® 0.1 0.6 2.6
19.5 1.9 9.1 31.4 50.1 35.3 2.5 10.7 37.0 51.3
3.8 0.3 2.4 5.9 8.8 6.0 0.5 2.9 6.0 8.8
28.8 11.5 30.3 35.1 28.6 31.4 13.2 32.1 33.3 28.9
0.5 0.2 1.0 0.4 0.1 0.4 0.3 1.0 0.3 0.2
39.4 61.0 50.6 25.2 9.3 23.5 61.5 47.5 21.5 8.1
0.1 0.1 0.1 @ Joe.a.. [O) &) 0.1 [ 2 P
1.7 4.8 2.0 0.4 0.1 0.6 4.8 1.7 0.3 0.1
® @) ® [C) 1 P ) *) ] A |
5.0 17.5 3.9 1.0 0.1 1.5 15.0 3.6 0.9 0.1
0.7 2.7 0.5 0.1 0.1 0.2 2.1 0.4 0.1 ®
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

r Revised.
1 Less than 500 loans or $500,000.
2 Less than 0.05 per cent.

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

credit institutions.? Of the loans not made at com-
mercial banks, most are currently obtained through
production credit associations. These are Govern-
ment sponsored organizations of farmers and stock-
men, capitalized in part by their member borrowers
and in part by the Federal Government through the
Production Credit Corporations. The associations
obtain funds largely from the Federal Intermediate
Credit Banks, which in turn borrow by selling their
debentures in the investment markets. At present
the basic charge to a member for an advance from
a production credit association is an interest rate
of 4.5 per cent. Comparisons of this rate with rates
paid by farmers for bank credit should allow, how-
ever, for special requirements and costs incurred
in obtaining a production credit association loan.

At banks in many sections of the country loans
to farmers for production purposes are often secured

2 An unknown amount of credit is extended to farmers by
retail and wholesale trade concerns and others that are not
primarily credit granting institutions.

DecemMser 1947

by farm mortgages. Thus in the farm mortgage
portfolios of banks there are loans which are in
many respects more comparable with production
loans than with loans made to purchase farm
property. Rates on such mortgage loans, as is
shown later, tend to be somewhat higher than on
other mortgage loans, a fact which accounts for a
part of the moderate regional and other variations
in mortgage loan rates,

“1In all regions of the country rates were lower
on farm mortgage loans than on farm production
loans. Comparison of data presented in later sec-
tions reveal, however, that the differences were
much larger at banks in the South and West than
in the North and Northeast.

Because of the differences in the structure of
interest rates on farm mortgage and farm produc-
tion loans, separate treatment will be given to
these two divisions of the farm credit market in
the following analysis of interest rates charged
farmers for bank credit.
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THE STRUCTURE OF INTEREST RATES ON COMMERCIAL BANK LOANS TO FARMERS

TasLE 2

FarM Probuction Loans oF INsurep CoMmMERCIAL Banks OursTANDING IN Mip-1947
By InTEREST RATE AND SiZE oF Loan

[Estimates of outstanding loans]

Size of loan outstanding
Interest rate
(Per cent per annum) All || Under | $500- |$1,000-/$2,500-|$10,000 | Al || Under | $500- |$1,000-|$2,500-| $10,000
sizes $499 $999 | $2,4991$9,999 | and over| sizes $499 $999 ($2,499 | $9,999 | and over
Number of loans, in thousands Amount of loans, in millions
Less than4.0.............. 12 7 1 1 1 11% 868 118 118 2% 718% 70
41 7 7 16 10 2 93 2 4 21 35 30
14 5 2 4 3 1 42 1 1 5 13 22
145 31 31 50 29 5 266 7 17 62 105 76
14 7 3 4 1 ® 13 2 2 . 4 2
895 515 174 152 49 5 613 90 98 189 168 68
24 17 4 2 1 [O)] 10 3 2 3 1
267 184 48 29 6 o 116 31 28 37 19 1
13 10 2 1 (O3 P 5 2 1 1 3N N
420 300 67 43 10 ) 167 46 37 51 30 3
24 20 3 1 [C) 7 DU 6 4 1 1 (70 NN
27 20 3 3 (G2 IR 10 3 2 4 1.0,
190 154 23 11 2 &) 57 23 13 13 6 2
14 12 1 1 ®fooo.. 3 2 1 1 () 20 DI
21 18 2 1 1]........ 6 2 1 1 24 .
130andover............... 62 59 2 1 [ 1 IS 8 6 1 1 (O PRI .
All rates. . .. 2,185 || 1,366 374 317 113 15 |71,497 225 211 393 393 276
Percentage distribution
Less than4.0.............. 0.6 0.5 0.3 0.4 1.0 8.9 5.3 0.4 0.4 0.4 1.7 25.4
1.9 0.5 2.0 4.9 8.6 12.6 6.2 0.9 2.1 5.4 8.9 11.0
0.7 0.4 0.4 1.1 2.9 5.5 2.8 0.4 0.4 1.2 3.3 8.1
6.6 2.2 8.1 15.7 25.5 32.4 17.8 2.9 8.3 15.7 26.6 27.6
0.7 0.5 0.8 1.1 0.8 0.7 0.9 0.7 0.7 1.1 0.9 0.8
41.0 37.7 46.5 47.9 43.3 35.6 41.0 39.9 46.6 48.1 42.9 24.7
1.1 1.3 1.1 0.5 0.8 0.6 0.7 1.3 1.1 0.5 0.7 0.2
12.2 13.5 12.9 9.1 5.5 0.6 7.7 4.0 13.3 9.4 4.8 0.4
0.6 0.7 0.6 0.2 0.2 |........ 0.4 0.8 0.7 0.2 0.3 [.eov.n.
19.2 22.0 18.0 13.5 8.7 2.3 11.2 20.6 17.5 12.9 7.7 1.2
1.1 1.5 0.7 0.3 [ 7 I 0.4 1.6 0.7 0.2 (G2 PR
1.2 1.5 0.9 1.0 0.2 |........ 0.7 1.5 0.9 1.0 0.2 1........
8.7 11.3 6.2 3.5 1.7 0.9 3.8 10.3 6.1 3.4 1.5 0.6
0.6 0.9 0.2 0.1 0.1 ]........ 0.2 0.9 0.2 0.1 o1 i........
1.0 1.3 0.6 0.3 0.4 ]........ 0.4 1.0 0.5 0.2 0.5 |........
2.8 4.3 0.6 0.2 o1 ].. ..... 0.6 2.7 0.6 0.2 0.1 §........
100.0 100.0 | 100.0 | 100.0 | 100.0 100.0 | 100.0 100.0 | 100.0 | 100.0 | 100.0 100.0
T Revised.
1 Less than 500 loans on $500,000,
2 Less than 0 er cent.

i

NorE. —Detaxled

Size or LoaN anD INTEREsT RATES

Size of loan is the most significant of the factors
affecting the interest rates paid by farmers for
bank credit. As is shown in Chart 2 and pointed
out above, average rates were substantially higher
on small loans than on large loans, and rates de-
clined steadily as loan size increased.

Interest rate differences by size of loan may reflect
a number of factors. Certain costs incurred by a
bank in making and servicing a loan are the same,
or nearly so, irrespective of the size of the loan.
To cover such costs higher rates are customarily
charged on small loans than on large loans. Other
factors also tend to encourage banks to establish a
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gures may not add to totals because of rounding.

schedule of interest rates that varies by size of loan,
declining as the amount borrowed increases. Large
borrowers frequently hold at the bank, at least at
certain periods of the year, substantial deposit
balances, and they may also bring a considerable
volume of other business to the bank. In order to
attract and keep these customers, special borrowing
rates may be offered to them. Borrowers of large
amounts, moreover, may be more inclined and
possibly better equipped to shop for the most

favorable interest rates.
Farm mortgage rates. Seventy-five per cent or
more of both the number and amount of farm real

estate loans in each of the four size groups shown
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THE STRUCTURE OF INTEREST RATES ON COMMERCIAL BANK LOANS TO FARMERS

TasLE 3

AvVERAGE INTEREST RATES oN FarM MorTcaGE Loans oF INsURED CoMMERCIAL Banks OUTSTANDING IN Mip-1947
By Size or Bawnk, Size oF City, AND FEpERAL RESERVE DisTrICT, AND By S1ZE oF Loan

[Per cent per annum]

Original size of loan

Classification
All Under $1,000- $1,500~ $2,500~ $5,000~ $10,000
sizes $1,000 $1,499 $2,499 $4,999 $9,999 and over
Allloans. ...ttt it e 4.9 6.2 5.8 5.4 5.0 4.7 4.5
Size of bank (total deposits, in millions of dollars):
nder 2., ... i i e 5.0 6. 7 5.4 5.0 7 4.
2 L g 4.9 6.2 5.8 5.5 5.1 4.7 4.6
10andover.....coiiiiin it 4.6 6.0 5.5 5.3 4.7 4.5 4.4
Size of city (population):
Under 1,000, ..., 5.0 6.2 5.7 5.4 5.0 4.7 4.6
1,000-2,499. .. ... e 5.0 6.2 5.8 5.5 5.2 4.7 4.5
2,500-4,999 . . .. e 5.0 6.2 5.8 5.5 5.1 4.8 4.5
5000-9,999. ... .. ... s 4.9 6.4 5.9 5.4 5.0 4.7 4.6
10,000-24,999. ... .. e 4.7 6.1 5.6 5.3 4.9 4.6 4.4
25,000-999099. ... ... . e 4.6 6.2 5.4 5.3 4.7 4.6 4.3
100,000 and over.....ooovvit i 4.7 6.1 5.9 5.6 5.1 4.6 4.4
Federal Reserve district:
OSEOM. oyt eve e v e 5.0 5.4 5.3 5.1 4.9 5.0 (O]
New York.......coviiii i, 4.8 5.5 5.3 5.0 4.8 4.6 O]
Philadelphia. . .......c..ciii i 5.0 5.7 5.6 5.4 5.0 4.9 4.8
Cleveland. ... ....oovit i 4.9 5.8 5.6 5.4 5.0 4.7 4.3
Richmond............ .. ... i 5.0 5.7 5.7 5.5 5.2 4.9 4.5
Atlanta. ... ..o i e 5.8 6.8 6.3 6.1 5.7 5.7 5.1
Chicago. .. vvvvve i i 4.5 5.7 5.4 5.2 4.7 4.3 4.1
St LoUIS. . oyt e e e 5.2 6.4 5.8 5.6 5.2 4.8 4.4
Minneapolis. ... ..o v 4.5 5.9 5.3 4.9 4.5 4.2 4.0
Kansas City......cviiiineniiiininnniinen 4.8 6.5 5.9 5.2 4.8 4.6 4.2
Dallas. . oot i e 5.1 7.1 6.6 6.3 5.2 4.9 4.6
San Francisco.........cvvviniimnnnnnn. 4.9 6.5 6.0 5.7 5.4 5.1 4.5

1 Insufficient number of loans to permit computation of an average rate.

in Table 1 were made at interest rates of from 4
to 6 per cent. Loans of less than $1,000 were highly
concentrated at 6 per cent, with much smaller
numbers at rates of 8 and 5 per cent. As size of
loan increased, a rising percentage of loans were
at rates of 5 and 4 per cent. Of the loans of $10,000
or more, half were at rates of 4 per cent and all
but 10 per cent were at rates of from 4 to 5 per cent.
Rates on farm mortgage loans of any size were
seldom more than 8 per cent or less than 4 per cent.

Production loans tended to
be at rates of 6, 7, 8, and 10 per cent, as is shown
in Table 2. Of loans of less than $500, about two-
fifths were at 6 per cent, one-fifth at 8 per cent,
and one-tenth each at 7 and 10 per cent. About
90,000 of these loans were made at effective rates
of 11 per cent or more. Among these were many
consumer credit type loans. Other loans at high
effective rates were on a discount basis, where dis-
count was charged for a full year although the loan
had a maturity of less than a year. Another factor
accounting for high annual rates on small loans is

Production loan rates.
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that, as was pointed out in another article in this
series, over four-fifths of the banks making farm
production loans have 2 minimum interest charge
commonly ranging from 50 cents to $1.00.> Appli-
cation of the minimum charge to small short-term
loans often resulted in a high annual rate.

Farm production loans, like farm mortgage loans,
tended to be made at lower interest rates as size of
loan increased. Unlike the latter, however, more
production loans were at 6 per cent than at any
other rate, irrespective of loan size. Even for loans
of $10,000 or more, only about one-fourth of the
number of loans were at less than 5 per cent.

InFLUENCEs OTHER THAN SiZE oN MORTGAGE
Loan Rates

Within each size group of loans, rates on farm
mortgages varied moderately depending on the
characteristics of the bank, the farm, and the bor-
rower, These variations, which were generally

8 Tynan Smith and Philip T, Allen, “Commercial Bank Loans
to Farmers,” Federal Reserve BULLETIN, October 1947, p. 1221,
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THE STRUCTURE OF INTEREST RATES ON COMMERCIAL BANK LOANS TO FARMERS

small for small loans, narrowed further as size of
loan increased.

Size and location of bank. The pattern of interest
rates on farm mortgage loans was remarkably
uniform among banks of all sizes, banking centers
of all sizes, and even throughout most areas of the
country. This similarity is indicated in Table 3,
which shows average interest rates for farm
mortgage loans of various sizes by size of bank,
size of city, and Federal Reserve district.

Large banks—that is banks with deposits of 10
million dollars or more—tended to charge slightly
lower rates on farm mortgage loans than did smaller
banks. Differences were usually 0.2 percentage
points or less, however, on loans of comparable size.
At very small banks—those with less than 2 million
dollars in deposits—rates were substantially the
same as those charged by institutions of medium
size.

Uniformity in farm mortgage rates also prevailed
as among banks in centers of various sizes. Differ-
ences in average rates rarely exceeded 0.3 percentage
points for comparable loans, as is shown in the
table. Banks in cities of 25,000 to 100,000 popula-
tion tended to charge slightly lower rates than those
in other cities, but aside from this there appears
to have been no general rate differences by size of
city.

Regional variations in farm mortgage interest
rates at banks are considerably larger than differ-
ences among banks and cities of various sizes.
Banks in the Atlanta, Dallas, and San Francisco
Federal Reserve Districts charged higher rates on
farm mortgage loans, particularly on smaller loans,
than did banks in other sections. Rates at banks
in the Chicago and New York Districts, on the
other hand, were generally below those in other
areas. Nevertheless, except for small loans, on
which rate differentials were comparatively sharp,
a fair degree of rate uniformity was shown through-
out the northern and mid-western regions.

Higher rates on farm mortgage loans at banks
in the South and Far West may reflect in part the
fact that many short-term loans for production pur-
poses are secured by mortgages on farm real estate.
Such loans, like non-real-estate production loans,
tended to carry somewhat higher rates than did
other mortgage loans, particularly in the South.
Even after allowance for this factor, however,
interest charges on farm mortgage loans in these
sections still exceed those in other areas. Rates on
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loans to businesses, particularly small businesses,
and, as is shown in a later section, on farm produc-
tion loans tend also to be higher in the Deep South,
the Southwest, and the Far West than elsewhere.

Type of farm. Except on cotton and tobacco farms,
average rates charged by banks for mortgage credit
were substantially uniform for all types of farms.
On small loans, dairy farmers generally paid some-
what lower rates than did others, while on large
loans to fruit farmers rates tended to be moderately
above average. The degree of uniformity in
mortgage rates was more striking, however, than
were the minor differences shown, as is indicated
in Table 4.

Advances secured by mortgages on cotton farms
generally bore interest rates substantally higher
than those on other farm mortgages; for loans of
comparable size they averaged about 0.6 percentage
points higher. Similarly, rates on tobacco farm
mortgages tended to be significantly above average,
particularly for medium-sized loans. For both of
these farming operations short-term production
loans are frequently secured by real estate. Since

TasLE 4

AVERAGE INTEREST RaTEs oN FarM MorTGAGE LoaNns oF
INsuRED CoMMERCIAL BaNKs OUTSTANDING IN Mip-1947
By Type oF FarMm anD Si1ze oF Loan

[Per cent per annum)]

Original size of loan
Type of farm
All {[Under [$1,000-|81,500-|82, 500-($10,000
sizes {|$1,000 $1,499 | $2,499 | $9,999 over
General 4.8 6.2 5.7 5.4 4.8 4.3
Dairy 4.8 5.8 5.6 5.2 4.7 4.5
Wheat, corn, an
field crops.....| 4.8 6.2 5.8 5.3 4.9 4.5
Livestock. . .. 4.8 6.4 5.8 5.5 4.8 4.3
Poultry......... 5.1 6.1 5.8 5.4 5.0 )
Truck.......... 5.2 6.6 5.8 5.5 5.1 (1)
Fruit........... 5.1 Q)] ® 5.4 5.2 4.9
Cotton.......... 5.7 6.8 6.2 6.1 5.4 (1)
Tobacco........ 5.6 6.1 6.0 5.9 5.6 O]
Other........... 5.0 6.1 5.7 5.4 4.9 4.3
All types....| 4.9 6.2 5.8 5.4 4.8 4.5

1 Insufficient number of loans to permit computation of an
average rate.
rates were higher on loans for production purposes
than on loans for the purchase of real estate, the
average rate on mortgage loans was raised ac-
cordingly. Also, most cotton farms and many to-
bacco farms are in regions where interest rates, both
on farm and business loans, tend to be above
average.
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THE STRUCTURE OF INTEREST RATES ON COMMERCIAL BANK LOANS TO FARMERS

Purpose of loan. In setting interest rates on farm
mortgage loans, banks in most areas do not in
general differentiate among purposes for which
funds may be borrowed. For the country as a
whole only minor variations in average rates were
shown by purpose of loan, as is indicated in Table 5.
Borrowers tended to obtain slightly more favorable
interest terms when loan proceeds were applied to
the purchase of the mortgaged property than when
the loan funds were used to build or repair build-
ings or for,other purposes, such as for living and
production expenses and repayment of debt. Dif-
ferences, however, averaged only about 0.2 per-
centage points. Rates were about the same on
loans made for building or repairs, for purchasing
land other than that mortgaged, or for other pur-
poses than the purchase of the mortgaged land.

TABLE 5

AVERAGE INTEREST RaTEs oN FarM MorTGace Loans oF

InsuRED CoMMERCIAL Banks OUTSTANDING IN Mip-1947

By Purrosk, Type oF Lien, aND RErAYMENT MEeTHOD, AND
By S1ize or Loan

{Per cent per annum]

Original size of loan
Classification
an |[Under |$1,000-|s1.500-182 500 (310,000
sizes $1,000} $1,499 | $2,499 ; 9,999 over
All loans... ...{ 4.9 6.2 5.8 5.4 4.8 4.5
Purpose:
Buy land mort-
gaged....... 4.8 6.1 5.7 5.3 4.7 4.4
Buy other land.| 4.9 6.0 5.9 5.5 4.9 4.6
Build or repair
buildings....{ 5.2 6.4 5.8 5.5 5.1 4.6
Other......... 5.1 6.4 5.8 5.5 5.0 4.6
Type of lien:
First lien...... 4.9 6.2 5.8 5.4 4.8 4.5
Junior lien....[ 5.6 6.0 6.1 5.7 5.5 )
Repayment
method:
Loans maturing
in 1 year
or less:
One payment| 5.6 6.4 6.1 5.9 5.5 5.0
Instalment..| 5.1 6.0 5.6 5.4 5.0 4.6
Loans matur-
ing in over
1 year:
One payment| 4.8 6.0 5.6 5.3 4.7 4.5
Instalment..| 4.7 6.0 5.5 5.2 4.7 4.3

1 Insufficient number of loans to permit computation of an
average rate.

National averages, however, conceal some regional
variations in practices. An important proportion of
farm mortgage loans are for production purposes
and, particularly in the South, many of these loans
are to farmers who could not obtain credit without

Decemser 1947

the pledge of real estate. Such mortgage loans
tended to be at rates comparable with those on
non-real-estate production loans. Since differences
between rates on real estate and on non-real-estate
loans are considerably larger in the South and West
than in other regions, differences between rates on
farm mortgage loans for the purchase of land and
on mortgage loans for other purposes were relatively
wide in these sections.

Type of lien. Loans secured by first mortgages on
farm property carried rates which were lower than
those on loans secured by junior liens. An excep-
tion was that, for small loans, the junior lien had
rates somewhat below those on first mortgages.
Only about 2,000 loans secured by junior liens on
farm property were outstanding at commercial
banks in mid-1947, however, and these probably
were held in most cases as a result of special cir-
cumstances.

Method of repayment. In mid-1947 banks charged
farmers lower interest rates on mortgage loans with
instalment repayment provisions than on those
providing for retirement in one payment. For loans
maturing in less than one year, as is shown in
Table 5, average rates on instalment loans were
about 0.5 percentage points less than average rates
on single-payment loans. These differentials may
be related, in part at least, to loss experience. Use
of instalment payments on short-term loans, with
payments frequently timed with and tied directly
to receipts from farm marketings, has been a suc-
cessful device for reducing lender risk.

On longer-term farm mortgages, rates were also
lower on amortized than on single-payment loans.
Differences, however, were very small.

Maturity of lean. Banks charged farmers less per
year for long-term than for short-term mortgage
credit. As is shown in- Table 6, rates were lower
than average on loans maturing in three years or
more and above average on those extended for a
stated period of less than three years. Demand loan
rates were relatively low where the amounts in-
volved were small. On large demand loans rates
were somewhat above average although still below
those on loans with maturities of less than two years.

Explanation of the tendency for bank rates on
farm mortgage loans to decline as maturity
lengthens probably lies, in part at least, in the fact
that banks make many short-term real estate loans
of the production type to farmers who could not
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THE STRUCTURE OF INTEREST RATES ON COMMERCIAL BANK LOANS TO FARMERS

obtain a non-real-estate loan. Such borrowers
would not be in a strong position to bargain for
low rates. Long-term loans, moreover, because
they involve a commitment of bank funds for an
extended period of time, may be more carefully
screened, and may thus tend to be above average
in quality. In addition initial loan costs can be
recovered over a greater period on long-term than
on short-term loans, and accordingly the annual
rate on long-term loans may be lower and still
include provision for such costs.

The tendency for rates on demand mortgage
loans to average less than those on mortgage loans
with short-term maturities may reflect the practice
at many banks of carrying essentially long-term
credit extensions as demand loans. Such loans are
frequently made originally on a short-term basis
and held as demand loans after the maturity date.
Because of their uncertain duration, however, they
do not bear as low rates as do loans with stated
long-term maturities.

TABLE 6

AVERAGE INTEREST RATES ON FARM MORTGAGE LOANS OF
Insurep CoMMERCIAL BanNks OUTSTANDING IN Mip-1947
By MaTturity anD Size oF Loan

{Per cent per annum)]

Original size of loan

Maturity of loan | o)y |lunder [s1,000-|81,500-1s2,500-\810,000
sizes (|$1,000! $1,499 | $2,499 | $9,999 | 22
over
Demand........ 5.1 5.7 5.6 5.4 5.0 4.7
One year or less. .{ 5.6 6.5 6.1 5.9 5.5 4.9
1-2 years.......| 5.4 6.5 6.1 5.8 5.2 O]
2-3 years. 5.1 6.1 5.8 5.5 4.9 4.8
3-5 years. 4.7 5.9 5.4 5.2 4.7 4.3
5-10 years 4.6 5.7 5.3 5.1 4.7 4.4
Over 10 year: 4.3 O] 5.3 4.7 4.3 4.3
All maturities.| 4.9 6.2 5.8 5.4 4.8 4.5

1 Insufficient number of loans to permit computation of an
average rate.

VARIATIONS IN RaTEs oN Farm Propuction Loans

In contrast to bank loans secured by farm
mortgages, bank loans for farm production show
wide variations in rates among loans of comparable
size and other characteristics. These variations
appear to reflect different local credit market con-
ditions as well as differences in bargaining position
and creditworthiness of individual borrowers,

Rate differences by size of bank and city. For

production credit, farmers paid somewhat more at
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small banks than at large. As is shown in Table 7,
rates on loans of comparable size were about 0.5
percentage points higher at very small banks than
at large banks, and medium-sized institutions
charged rates close to the average.

TasLE 7

AvVERAGE INTEREST RaTEs oN FarM PropucrioN Loans oF

InsUrED CoMMERCIAL BanNks OUTSTANDING IN MiDp-1947, By

S1ze oF Bank, SizE oF CiTY, AND FEDERAL RESERVE DisTrICT
AND By Size or Loan

[Per cent per annum]

Size of loan outstanding
Clagsification
All (| Under|$250-|$500-$1,000-[$2: 590
sizes [| $250 | $499 | $999 | $2,499 ov
er
Allloans............. 6.1 7.717.2]6.8 6.3 5.4
Size of bank (total de-
posits, in millions
of dollars):
Under 2.... 6.7 7. 7.4 16.9 .5 1
2-10.... 6.1 7.6 {7.116.7 6.2 5.5
Over 10. ..... 5.1 7. 6.816.3 5.9 4.6
Size of city (popula-
tion):
Under 1,000 6.5 741701671 6.4 6.0
1,000-2,499 6.6 7.8173]6.9 6.4 6.1
2,500~4,999 6.4 80|7.5]6.9 6.4 5.7
5,000-9,999... 5.7 8.117.216.7 6.0 5.1
10,000~24,999....... 6.0 7.6 17.1]6.7 6.1 5.5
25,000-99,999....... 5.0 6.91641]6.1 5.7 4.5
100,000 and over....| 4.3 7.617.016.3 6.1 3.9
Federal Reserve dis-
trict:
Boston............. 5.2 5915715.6] 5.3 4.8
New York.. ....... 5.6 59159158 5.7 5.4
Philadelphia........ 5.3 6.0)5.8]5.7 5.4 5.0
Cleveland, ......... 5.7 6.1]16.016.0 5.7 5.2
Richmond.......... 5.7 6.116.1]6.2 5.7 5.2
Atlanta............ 6.9 8.5(7.817.3 6.7 5.6
Chicago............ 5.7 6.5163]6.1 5.6 5.3
St. Louis........... 6.3 7.3]16.9|6.5 6.1 5.7
Minneapolis........ 6.2 7.116.9|6.7 6.4 5.6
Kansas City........ 6.1 8.91801]7.3 7.0 4.9
Dallas............. 7.6 10.99.5] 8.3 7.6 6.4
San Francisco....... 5.8 82174171 6.4 5.4

Variations in average interest charges on farm
production loans were substantial among banks in
cities of different sizes. Average rates for a given
size of loan showed divergencies by size of ¢ity of
about one percentage point. No regular pattern
of rate differences among cities with a population
of 10,000 or less is evident, Banks in cities of
over 25,000 population tended to charge lower
rates than those in smaller centers, while at banks
in cities of 10,000-25,000 population rates averaged
about the same as for the country as a whole. With
respect to loans of $2,500 or more, comparisons by
size of city are not meaningful since this size group
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THE STRUCTURE OF INTEREST RATES ON COMMERCIAL BANK LOANS TO FARMERS

is open-ended and at banks in larger cities it in-
cludes some very large loans at relatively low rates.

Regional variations in rates. Very large regional
differentials prevailed in rates on bank production
loans to farmers, In the Dallas and Atlanta Federal
Reserve Districts banks charged rates which were
generally much higher on loans of like size than
in most other districts, San Francisco and Kansas
City were also comparatively high-rate districts on
smaller loans, On loans of less than $250, average
annual rates varied from less than 6 per cent in
the Boston and New York Districts to nearly 11
per cent in the Dallas District. Divergencies in
rates were also shown for other sizes of loans, but,
as on farm mortgage loans, they narrowed as loan
size increased.

Effect of purpose of loan. Farmers paid more for
bank credit needed to pay production or living ex-

TasLE 8

AvERAGE INTEREST RATES oN FArRM PropbucrtioN Loans oF
INsurReD CoMMERCIAL BANKs OUTSTANDING IN Mip-1947, BY
Type oF FARM aND PUrPosSE oF LoaN, aAND BY S1ZE oF Loan

[Per cent per annum]

Size of loan outstanding
Type of farm and
purpose of loans | oy | Under|$250-|$500-]$1 00032, 500
sizes|| $250 | $290 [ $999 | 82,409 | and
over
All loans...... ... 6.1 7.717.2]6.8 6.3 5.4
Type of farm:
4 7.417.0]6.7 6.3 5.7
.9 69165163 5.9 5.5
4 8.217.517.0 6.6 5.9
.3 75171167 6.2 4.9
7 7.6 6.6|60]| 5.7 5.5
.0 85)7.816.5 6.1 5.4
4 7.6 1 6.6 6.7 5.8 4.8
7 9.5 88]8.1 7.5 5.9
A 6.41601[6.1 6.3 5.5
.2 71169 6.7 6.2 5.5
Purpose of loan:
Pay production and
living expenses....| 6.6 7.81 77171 6.6 5.6
Buy machinery or
livestock......... 6.0 7.1{68}6.5 6.2 5.5
Buy or improve land
or buildings. ..... 5.7 6.816.6|6.3 5.9 5.5
Repay debts........ 5.9 6.816.716.7 6.1 5.1

penses, that is, the current operating costs of farm-
ing, than they did for funds to make capital
improvements or to refinance debts. As Table 8
shows, loans of less than $2,500 made to pay pro-
duction or living expenses, which accounted for
over half of all bank non-real-estate loans to farmers,
carried rates which averaged about 0.5 percentage
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points more than did rates on loans for other pur-
poses, and even for larger loans slight difference
prevailed. Higher rates on loans to pay production
and living expenses may reflect a weaker financial
position of many borrowers who seek loans for
such purposes. Such borrowers, moreover, may
need to pledge as loan collateral types of security
which ordinarily carry higher rates, such as growing
crops or a combination of crops, livestock, or
machinery. Farmers requesting credit to improve
or add to current or fixed capital goods may on an
average appear to be sounder risks.

Security. Bank rates on farm production loans
varied widely according to the nature of the col-
lateral offered. Farmers who were able to borrow
on an unsecured or endorsement basis, and such
loans were about one-half of all farm production
loans at commercial banks in mid-1947, paid rates
considerably below the average rate on secured
loans. Interest charges were highest on loans
secured by growing crops, and a combination of
crops, livestock, or machinery. Farmers who cannot
borrow without collateral and who can offer only
growing crops as loan security are not in all prob-
ability prime financial risks. Similarly, this would
tend to be true where a bank considers it desirable
to pull in a variety of types of collateral for a loan,
or where, for small loans, stored crops are used as
security.

Loans secured by livestock or machinery were at
rates close to the average for all banks. Former
servicemen who borrowed under the guarantee or
insurance provisions of the Servicemen’s Readjust-
ment Act (G. L. loans) obtained funds at about
4 per cent. As was indicated in the first article
in this series, commercial banks had about 12,000
such loans outstanding in mid-1947.2

Farmers with
large net worth generally paid lower rates for a
given size of loan than did those with small net
worth. Rates tended to decline as net worth of the
borrower increased. On loans of less than $250,
for example, banks charged an average annual rate
of 8.5 per cent from borrowers having net worth
of under $2,000. Farmers with from $25,000 to
$100,000 net worth obtained loans of this size at
an average rate of 6.7 per cent. On larger loans dif-
ferences were less striking but still significant.
Borrowers who owned their farms paid rates

Net worth and tenure of borrower.

t Ibid., p. 1220,

1491

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



THE STRUCTURE OF INTEREST RATES ON COMMERCIAL BANK LOANS TO FARMERS

TasLE 9

AvVERAGE INTEREsT RATEs oN FarMm Propucrtion LoaNns oF

INnsurREp CoMMERCIAL Banks OUTSTANDING IN Mip-1947, By

TyprE oF SEcURITY, NET WORTH OF BORROWER, AND TENURE
oF BORROWER, AND BY Si1ZE oF Loan

[Per cent per annum]}

Size of loan outstanding
Classification
Al [| Under|$250-|$500-|$1,000- (52, 500
sizes || $250 | $499 | $999 | $2,499 oV
er
Allloans............. 6.1 7.717.2(6.8 6.3 5.4
Type of security:
Unsecured 5.8 7066 6.3 5.9 5.2
Endorsed. .. 5.9 6.716316.1 5.8 5.2
Livestock 5.8 7.917.3]16.9 6.4 5.2
Machinery......... 6.6 7.317.2 6.8 6.6 6.0
Growing crops...... 7.1])/10.5]18.1(6.9 6.6 6.3
Crops in storage. ...| 4.4 9.817.9]6.5 5.8 3.2
Combination of
crops, livestock,
or machinery..... 6.9 9.5|185(7.5 8 9
G. 1. guarantee or
insurance....:....} 4.2 O] 4.2 1 4.1 4.1
Other.............. 5.3 2|166|6 5.6 4.5
Net worth of borrower:
Under $2,000.......] 7.5 8.5(7.9(74] 6.3 5.9
$2,000-$9,999 6.7 7.4 7.1]6.8 6.5 6.0
$10,000-$24,999 6.3 7.116.7]6.5 6.3 6.1
$25,000-$99,999 .| 5.6 6.716.6|6.3 6.0 5.5
$100,000 and over...| 4.6 4.2 10 6.4 5.8 4.5
Tenure of borrower:
Owner, farm not
mortgaged....... 5.8 7.5|7.1| 6.6 6.1 5.0
Owner, farm mort-
gaged............ 6.1 7.317.0]6.7 6.3 5.5
Tenant or cropper...| 6.7 8.1|7.5]|6.9 6.5 5.8

1 Insufficient number of loans to permit computation of an
average rate.

about 0.5 percentage points lower for a .given size
of loan than did renters. Except on large produc-
tion loans, banks did not in general differentiate
in the rates charged farmers who own farms
without lien and those who have mortgaged their

property.

Repayment method. Like farm real estate loans,
single-payment farm production loans carry higher
rates than do those which provide for instalment
repayment. Lowest rates are paid on loans with
repayment in irregular instalments, with payments
presumably related to the pattern of farm cash
receipts. Almost 90 per cent of bank loans to
farmers for production purposes call for lump-sum
repayment, however.

Maturity. Rates on demand loans and on loans
maturing in over one year were generally below
those on other production loans. Highest rates
were paid for credit extended for from six to nine
months. Differences in farm production loan rates
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by maturity of loan do not appear, however, to have
reflected primarily the relative willingness of banks
to commit funds for particular periods of time.
The variations probably were due largely rather to
variations in other characteristics of loans and the
differentials in rates and maturities associated with
them. Thus, for example, the loans secured by a
crop or a combination of crops, livestock, or ma-
chinery tended to carry maturities of three to nine
months. Because rates were high on such loans,
rates on loans of that maturity tended to be above
average.

TasLE 10

AvVERAGE INTEREST RaTEs oN Farm PropucTion Loans oF
Insurep CoMMERCIAL Banks Outstanping IN Mip-1947, BY
METHOD 0F REPAYMENT AND MATURITY, AND BY SIZE OF LOAN

[Per cent per annumj}

Size of loan outstanding
Repayment method
and maturity All (| Under|$250-8500-I81,000-|32,500
sizes || $250 | $499 | $999 | $2,499 over
Allloans............. 6.1 7.717.216.8 6.3 5.4
Repayment method:
Single payment. . ... 6.2 7.7 .216.8 6.3 5.4
Regular instalments.| 6.0 7.6 7.0 6.6 5.9 5.4
Irregular instalments.| 5.3 6.6 6.6 6.3 6.0 4.6
Maturity of loan:
Demand........... 5.6 7.0 6.516.5 6.1 5.1
3 months or less..... 6.4 6.7]16.716.5 6.4 6.3
3-6 months.........[ 6.2 7.5 6.9 ] 6.6 6.2 5.6
6~9 months. .. ...| 6.8 8.9(8.5]7.6 6.7 5.8
9-12 months........ 6.2 7.717.3]6.8 6.4 5.5
Over 12 months..... 5.8 7.317.0]6.4 5.8 5.4

ComPARISON OF INTEREST RaTEs on Bank Loans To
FARMERs AND TO BUSINESSES

With respect to financing problems, farms are in
many respects comparable with small businesses,
and banks charged farmers about the same average
rates on their loans in mid-1947 as they charged on
loans to small business concerns outstanding in
November 1946.° Like farmers, small business
establishments—those with assets of less than $50,-
000—paid rates on non-real-estate loans ranging
from over 7 per cent on loans of less than $500 to
less than 4 per cent for loans of $10,000 or more.
Bank rates on mortgage loans averaged just under
5 per cent to farmers and to small businesses.

5 See Richard Youngdahl, “The Structure of Interest Rates
on Business Loans at Member Banks,” Federal Reserve BuL-

LETIN, July 1947; and Charles H. Schmidt, “Member Bank
Lgoa;ls to Small Business,” Federal Reserve BuLLETIN, August
1947.
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CURRENT EVENTS AND ANNOUNCEMENTS

Death of Vice Chairman Ransom

The Board of Governors announces with the
deepest regret the death of its Vice Chairman, Mr.
Ronald Ransom, on December 2, 1947, Mr. Ran-
som had been a member of the Board of Governors
since February 3, 1936, and had served as Vice
Chairman since August 6, 1936.

Federal Reserve Meetings

The Federal Advisory Council held a meeting in
Washington on November 16-18, 1947, and met
with the Board of Governors of the Federal Reserve
System on November 18, 1947.

The Conference of Chairmen of the Federal Re-
serve Banks met in Washington, D. C., on Decem-
ber 1 and 2, 1947.

The Conference of Presidents of the Federal
Reserve Banks met in Washington, D. C., on
December 8, 1947. The Presidents met with the
Board of Governors of the Federal Reserve System
on December 9, 1947.

A meeting of the Federal Open Market Com-
mittee was held in Washington, D. C., on Decem-
ber 9, 1947.

Publication of Postwar Economic Studies No. 8

Federal Reserve Policy, the eighth and last of the
special series of postwar economic studies author-
ized by the Board of Governors, will be available
for distribution in January. The pamphlet will
contain the following papers: “Three Decades of

Federal Reserve Policy,” by Karl R. Bopp; “Impact
of the War on the Member Banks, 1939-1946,” by
Robert V. Rosa; “Selective Instruments of National
Credit Policy,” by Carl E. Parry; and “Problems
of Postwar Monetary Policy,” by Woodlief Thomas
and Ralph A. Young.

All the pamphlets in this series contain essays on
related subjects by specialists on the staffs of the
Board of Governors 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 Administrative Services,
Board of Governors of the Federal Reserve System,
Washington 25, D. C.

Admissions of State Banks to Membership in the
Federal Reserve System

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

Texas

Dallas—Texas Bank & Trust Company of Dallas

Houston—First State Bank of Green’s Bayou

Junction—First State Bank

Wyoming

Upton—Union State Bank

STATISTICAL BULLETIN OF THE INTERNATIONAL MONETARY FUND

Beginning January 1948, the International Mone-
tary Fund will publish a monthly statistical bulletin
entitled “International Financial Statistics.” This
Bulletin will contain statistics arranged by coun-
tries, for some sixty countries, on exchange rates,
gold production, gold and foreign exchange hold-
ings, assets of the Central Banks and of Commer-
cial Banks, interest rates, money supply, prices,
foreign trade and production, with notes on the
significance of the items carried. The figures for
1936 through 1947 will be on an annual basis and
for the last 18 months on a monthly basis. The

DecemBER 1947

Bulletin will also publish the balance sheets of the
International Monetary Fund and the International
Bank for Reconstruction and Development. The
annual subscription rate for the United States will
be $5.00. Subscriptions should be sent to the Inter-
national Monetary Fund, Washington 6, D. C.
Equivalent rates in other member countries will
be accepted in local currency. Arrangements are
being made to set up agents in other countries; in
the meantime inquiries should be addressed to the
International Monetary Fund.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

[Compiled November 25, and released for publication November 27

Industrial output increased further in October.
Department store sales continued in large volume
in October and the first half of November. The
general level of wholesale commodity prices ad-
vanced slightly further.

InpusTRIAL PrODUCTION

Production of manufactures and minerals con-
tinued to rise in October, and the Board’s sea-
sonally adjusted index of industrial production
reached a level of 189 per cent of the 1935-39
average. This was the same as the rate prevailing
during the first quarter of the year and 4 per cent
above the third quarter average.

Output of durable goods increased further in
October to about the level that prevailed in the
early months of this year, owing mainly to larger
output of iron and steel. Operations at steel mills
were at 97.6 per cent of capacity, the highest rate
since the end of the war, and this rate has been
sustained in November. Activity in most branches
of the machinery and transportation equipment
industries increased somewhat further in October.

Production of nondurable goods showed a slight
advance in October to a level of 173 per cent of
the 1935-39 average, as compared with a rate of
176 at the beginning of the year. The rise in Oc-

INDUSTRIAL PRODUCTION
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tober reflected mainly increases in activity at cotton
mills and in the printing and publishing industry.
Cotton consumption in October was 10 per cent
above the reduced rate prevailing during the third
quarter but 10 per cent below the rate in October
1946. Newsprint consumption continued to expand
and was 16 per cent larger than a year ago.
Minerals output advanced somewhat in October,
owing to further gains in fuel production and was
about 5 per cent above the level at the beginning
of the year. Most of the rise this year has been due
to a 10 per cent increase in crude petroleum output.

EnMpLOoYMENT

Nonagricultural employment continued to in-
crease in October, owing mainly to the usual large
pre-Christmas rise in wholesale and retail trade.
In manufacturing, a seasonal reduction of nearly
150,000 workers in the canning industry largely
offset further gains in most other lines.

CONSTRUCTION

Value of construction contract awards, accord-
ing to the F. W. Dodge Corporation, rose sharply
in October following a decline in September and
was only slightly below the August peak. Awards
for residential building and utility construction

CONSTRUGTION CONTRACTS AWARDED
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

showed the largest increase. The Department of
Labor estimated that work was begun on 92,000
dwelling units in October, the same number as in
September, and 82,000 units were completed as
compared with 77,000 in September.

DistriBuTION

Department store sales, according to the Board’s
seasonally adjusted index, were 278 per cent of the
1935-39 average in October as compared with 290
in September and an average of 280 during the
first three quarters of the year. In the first
half of November sales showed more than the
usual seasonal increase and were 11 per cent larger
than in the corresponding period of 1946.

Commopity PrIcEs

The general level of wholesale commodity prices
increased slightly further in October and the early
part of November, reflecting advances in industrial
commodities.  Average price levels for farm
products and foods were unchanged, as increases
in cotton, cereal products, and fats and oils
were offset by declines in prices of livestock products
from the advanced levels reached in September.

Retail prices, according to the consumers’ price
index, advanced 2 per cent in September, reflecting
a rise of 4 per cent in foods, 2 per cent in rents,
and an average increase of 1 per cent in prices
of other items. In October retail prices of foods

DEPARTMENT STORE SALES AND STOCKS
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apparently declined somewhat while prices of vari-
ous other items continued to advance.

Bank Crepit

Rapid expansion in commercial and industrial
loans continued at banks in leading cities during
October and the first half of November. Real
estate and consumer loans also increased further.

Transfer of funds by the Treasury from war
loan balances at commercial banks to Treasury
accounts at Reserve Banks, together with Treasury
retirement for cash of Government securities held
by Reserve Banks, resulted in a drain on mem-
ber bank reserves in late October and again
in mid-November. Banks obtained reserves to
meet this drain largely through further gold in-
flows and by selling Government securities to the
Reserve Banks.

InTEREST RATES AND Bonp YIELDs

Prices of Treasury bonds declined considerably
in October and November, following an earlier
decline in corporate bond prices. The yield on
the longest 214 per cent issue rose to 2.44 per cent,
compared with a low point for this year of 2.28.
Average rates on Treasury bills have risen gradually
since last summer to .94 per cent in November. A
new 13-month 1'% per cent Treasury note has been
offered in exchange for the 7 per cent certificates
maturing December 1.

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

back figures for most other tables may be obtained from earlier BULLETINS.
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MEMBER BANK RESERVES, RESERVE BANK GCREDIT, AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Reserve Bank credit outstanding Member
bank reserve
Treas- balances
U. S. Government Treas- ury de- Other
securities ury | Money Treas- posits | Non- Fed-
Dis- Gold | U |incir- | WY | with | mem- a‘al
counts stock | eRCY | cula- 231 [Federal [ber de- €
Treas- Alt out- hold- : serve
and hert || Total 4 tion s Re- | posits E
ad- bitts | A |0 e | serve counts | Tot8! | cose?
vances | Total and | other Banks
certifi-
cates
Monthly averages of
daily figures:
1946—Aug........ 247)23,584)| 22,233 1,351 427(|124,258{20,271| 4,541| 28,352{ 2,262 524 1,328 573116,031 891
Sept........ 283|23,614|| 22,254| 1,360 493|124,391(20,291| 4,545| 28,478| 2,275 515] 1,214 585(16,160 885
Octo.. ... 251§23,471|| 22,030| 1,441 421124,143{20,330{ 4,546} 28,588| 2,274 444 947 597{16,167 863
1947—Aug........ 165|22.055|| 20,964 1,091 302|[22.521]21.,0648| 4,551| 28.252| 1,326 957| 1,079 624116.481 800
Septe....... 163i22,067|| 20,886 1,181 3861122,616|21,866] 4,551 28,654 1,315 553| 1,007 638{16,866 931
Octe....... 208(22,092(} 20,847| 1,245 498)122,798(22,149} 4,551| 28,598] 1,327 945 908 647(17,073 954
End-of-month figures:
1946—Aug. 31.... 331(23,946{| 22,595( 1,351 471({24,748|20,280| 4,544| 28,448| 2,256 7041 1,345 574!16,245] 1,085
Sept. 30. ... 213[24,049)| 22,626| 1,423 331(124,594)20,305| 4,546| 28,507 2,289] 1,081} 1,069 590(15.910 7258
Oct. 31.... 253|23,518|1 22,047( 1,470 338(|124,109(20,402f 4,549{ 28,600| 2,285 628 1,020 595(15,931 567
1947—Aug. 30.... 185(22,192({ 21,103| 1,089 382{|22.759(21.766 4.553] 28.434| 1,323 751} 1,343 626{16.601 823
Sept. 30.... 92|22,329] 21,138| 1,191 308122,730{21,955| 4,552| 28,567] 1,309 1,091 842 643|16.784 841
Oct. 31... 296|22,168)1 20,6501 1,518 442122,986|22,294| 4,554| 28,552] 1,330{ 1,400 884 631[16,956 864
Wednesday figures:
1947—Jan. 8.... 247|23,733|] 22,624f 1,100 396||24,375(20,531| 4,561 28,748 2,281 401 966 61416,457 903
Jan., 15.... 243(23,327)( 22,218| 1,109 536({24,105[20,5671 4,560| 28,518| 2,291 409 967 615(16,431 850
Jan. 22.... 238123,430( 22,322| 1,109 5331|124,201|20,692( 4,559 28,369| 2,295 862} 1,004 613]16,308 726
Jan. 29.... 317(23,863|| 22,754{ 1,100 335/(24,514)20,808| 4,559| 28,265 2,325| 1,536} 1,021 612]16,124 663
Feb. 278/23,412| 22,303 1,109 359]124,050)20,749] 4,559| 28,295 2,320| 1,162 863 622(16,095 761
Feb. 393(23,803ji 22,694 1,109 442(124,638{20,751| 4,558] 28,346{ 2,335] 1,711 938 623|15,994 779
Feb, 342|23,9018;{ 22,773 1,145 414(/24,674{20,770| 4,556 28,276] 2,324 2,358 649 623115,770 614
Feb. 26 392i24,044|| 22,861 1,183 326{|24.761{20,322| 4,556 28,262} 1,381] 2,372( 1,218 624|15,781 703
Mar. 5 239{23,242[| 22,044 1,198 323(|123,80420,376{ 4,557{ 28,335 1,331} 1,407( 1,108 626[15,930 800
Mar. 12 237|23,247)] 22,050] 1,198 295)123,780]20,403] 4,557} 28,330] 1,335) 1,429] 1,172 627|15,847 718
Mar. 19 234|22,411{ 21,3006} 1,105 402|(23,047|20,413; 4,557| 28,242 1,335 713} 1,148 636/15,943 673
Mar. 26 287)22,810|| 21,704 1,105 390((23,486{20,438 4,556/ 28,170{ 1,355 1,600] 1,060 637|15,658 559
Apr. 2 429|21,938|] 20,833{ 1,105 391122,758{20,486] 4,557} 28,247| 1,333 946| 1,093 642|15,540 563
Apr. 9 277]22,276]| 21,171 1,108 339((22,893{20,497| 4,559 28,250 1,336 753| 1,033 641|15,934 886
Apr. 16 101/21,905(] 20,800{ 1,105 468(122,474(20,583| 4,558 28,163] 1,332 613 879 641|15,987 844
Apr. 23 141)21,829)1 20,724{ 1,105 259|122,23020,621} 4,558} 28,105] 1,338 482] 1,021 643|15,820 658
Apr. 30 125(21,857| 20,752] 1,105 223)(22,205]20,774| 4,561| 28,114 1,329 619] 1,025 627{15,826, 654
May 7 102|21,852|| 20,747 1,105 276/122,230{20,811| 4,560| 28,197} 1,328 654 918 626(15,877 654
May 14 139(21,762{| 20,671] 1,091 331:(22,233(20,878| 4,559{ 28,134} 1,337 556| 1,066 628(15,949 787
May 21 117{21,676{ 20,589 1,087 278(122,071(20,888{ 4,559 28,116 1,338 539 957 62615,942 752
May 28 130|21,590[{ 20,485{ 1,105 299}i22.019)20,932f 4,561| 28,211 1,372 751 846 626(15,705 520
June 4 17321,760|| 20,664 1,007 3011(22,234{20,990] 4,561} 28,261 1,366 653 956 629{15,921 626
June 11., 175)21,578(| 20,482} 1,097 287({22,040|21,026] 4,561} 28,253} 1,332 495 889 629{16,028 667
June 18 132121,186|| 20,089| 1,097 479(|21,79721,123| 4,561} 28,195} 1,333 228 857 632{16,241 750
June 25 13221,582(} 20,485{ 1,097 343((22,057{21,174{ 4,553] 28,183 1,329 642 915 636(16,081 674
July 2 110(21,629|| 20,532| 1,097 406{{22,145|21,284] 4,559| 28,409 1,325 658 977 631{15,988 526
July 9.... 120|21,6114 20,515| 1,097 304{|22,035|21,336] 4,551] 28,363] 1,329 566 844 63116, 190 670
July 16... 99(21,758|| 20,663 1,095 3914(22,248|21,434| 4,550 28,225 1,331 756 952 631|16,336, 759
July 23 118121,700|| 20,605| 1,095 275((22,09321,467| 4,550 28,145| 1,330 939 818 633(16,244 630
July 30 111{22,012) 20,917| 1,095 187({22,310{21,537| 4,551] 28,129{ 1,341 705| 1,236 633{16,354 742
Aug., 6 123)21,869|| 20,777| 1,092 219((22,211]21,602| 4,552) 28,206 1,330 7281 1,071 621(16,409 11
Aug. 13 183122,030(| 20,939 1,091 282(|122,494121,611 4,551| 28,223| 1,329 1,053{ 1,000 622(16,428 779
Aug. 20 239122,097)] 21,00&( 1,089 300(j22,636{21,666| 4,551| 28,239 1,330} 1,265 987 624|16,407 721
Aug. 27 134(22,107} 21,018 1,089 237|122,47821,766] 4,550 28,302] 1,335 915f 1,123 626/16,493 775
Sept. 3 125(22,224|| 21,135| 1,089 274||22,623|21,765| 4,552| 28,749| 1,323 459{ 1,149 632{16,628 841
Sept. 10 120(22,042i 20,848 1,194 309|(22,472]21,815] 4,551| 28,742 1,329 243 960 632{16,932] 1,015
Sept. 17 130§21,756|; 20,562| 1,194 509((22,394)21,935} 4,551} 28,633 1,306 240 930 642[17,128 1,055
Sept. 24 119(22,118){ 20,927 1,191 336(122,573|21,950f 4,552 28,556 1,319 800 924 645/16,831 875
Oct. 156(22,392( 21,195 1,196 383|i22,931121,955 4,551( 28,559 1,316} 1,053 832 643/17,034 985
Oct. 11122,355|) 21,148} 1,207 385((22,852122,092| 4,551| 28,632| 1,328 909 837 646{17,142| 1,069
Oct. 146(22,218|t 21,013| 1,205 443(22,807]122,153| 4,551| 28,656 1,324 836 817 648117,229] 1,154
Oct. 125(21,772}i 20,564| 1,208 451/122,34822,225| 4,552| 28,569 1,337 608 924 650{17,037 857
Oct. 373122,129({ 20,689| 1,440 2874122,789|22,294| 4,552] 28,519| 1,338 1,355 917 649{16,859 721
Nov. 5.... 204{22,119} 20,552} 1,567 317|(22,640i22,336] 4,551| 28,635f 1,324 926 922 632(17,088 952
Nov. 12.... 429(22,052(| 20,343} 1,708 208(122,689|22,442) 4,550] 28,709| 1,328] 1,224 950 632§16,839 766
Nov. 19.... 199|22,222| 20,117 2,105 620j[23,041(22,513{ 4,552| 28,595 1,327( 1,560 926 631i17,068| »928
Nov. 26.... 370|22,239 19,913} 2,327 325(|122,934(22,5971 4,554| 28,725| 1,330} 1,314 969 626{17,121|71,012

» 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 November 30.

Per cent per annum}

Discounts for and advances to member banks

Advances to individuals,

partnerships, or corpora-

G Advances sbelcured by 4 |:Iijonsk other thémbmeanber
overnment obligations an anks secure: vy direct
Federal Resgerve Bank discounts of and advances Other [ssegur;g advances obligations of the U. S,

secured by eligible paper c. (last par. Sec. 13)

(Secs. 13 and 13a)?

Rate Effective Rate Effective Rate Effective
Boston...... e terseeacaereaeansaanen eeee oo 1 Apr, 27,1946 114 Oct. 27, 1942 2 Mar. 29, 1946
New York. 1 Apr. 25, 1946 1Yy Oct. 30, 1942 2% Apr. 6,1946
Philadelphi; 1 Apr. 25, 1946 13 Oct. 17, 1942 2 Mar. 23, 1946
Cleveland. 1 May 3, 1946 114 Sept. 12, 1942 2 Mar. 9, 1946
Richmond. 1 May 10, 1946 114 Oct. 28, 1942 2% Mar. 16, 1946
Atlanta..... 1 May 10, 1946 14 Oct. 15, 1942 2 Mar. 16, 1946
Chicago..... 1 Apr. 26, 1946 114 Aug. 29, 1942 2 Mar. 16, 1946
St. Louis. .. 1 Apr. 26, 1946 114 Mar. 14, 1942 2 Mar. 16, 1946
Minneapolis. 1 Apr. 26, 1946 1Y% Oct. 30, 1942 2 Mar. 23, 1946
Kansas City 1 Apr, 27, 1946 114 Oct. 27, 1942 2 Apr. 13, 1946
Dailas........ .. 1 May 10, 1946 134 Oct. 17, 1942 2 Mar. 16, 1946
San Francisco........ Cebeeeaier e e 1 Apr. 25, 1946 14 Oct. 28, 1942 2% Apr. 25, 1946

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

NoTe.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal
Farm Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations
of Federal intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the
Federal Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months

and 9 months, respectively); and 4 months for advances under Section 10(b).
Back figures—See Banking and Monetary Statistics, Tables 115-116, pp.

i%gp%raations made under the last paragraph of Section 13 is 90 days.
443,

FEDERAL RESERVE BANK MINIMUM BUYING RATES ON
BANKERS’ ACCEPTANCES

[Per cent per annum]

. Rate on In effect be- Previous
Maturity Nov. 30 ginning— rate
1-90days......ovunnnn. 1 1 Aug. 24, 1946 34
91-120 days........ 1 1 Aug. 24, 1946 7
121-180days. .. coovieinnn. 1 1Oct. 20, 1933 114

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

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

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]

Net demand deposits? dTimg
Central eposits
Reserve (all
Period in effect resﬁrve city le:n“l:s'y member
bansl,(s banks banks)
June 21, 1917-Aug. 15, 1936.. 10 7 3
Aug. 16, 1936-Feb, 28, 1937.. 19/ 15 1034 433
Mar, 1, 1937-Apr. 30, 1937..| 2234 1734 124 53
May 1, 1937-Apr. 15,1938..| 26 20 14 6
Apr. 16 1938-Oct. 31, 1941..| 22% 17% 12 5
Nov. 1, 1941-Aug, 19,1942..| 26 20 14 6
Aug. 20 1942-Sept. 13, 1942,.| 24 20 14 6
Sept. 14, 1942-Oct. 2. 1942,.| 22 20 14 6
Oct. 3, 1942 and after......| 20 20 14 6
1Demand deposits subject to reserve requirements, i. e., total

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

MAXIMUM RATES ON TIME DEPOSITS

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

[Per cent per annum}

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

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

The maximum maturity for advances to individuals, partnerships, or

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

Maturities not exceeding five vears

[In effect November 30. Per cent per annum}

To industrial or
commercial To financing institutions
businesses
On discounts or
lligdemi . purchases

Bank On On On

loans? | commit- | Portion commit-
ments | for which Re- ments
institu- | maining
tion is portion
obligated

Boston........| 2%%-5 141 ) (@ 241
New York.....| 25-5 H-1% ® 3514
Philadelphia...| 214-5 %Yy 42 Q] %134
Cleveland. . 2%4-5 %-1%4 E’) ®) $15-13%
Richmond 214-5 ¥-1% %) ¥ 414
Atlanta. 245 -13 1-5 1-5 $3-134
Chicago 224-5 u-14u 214-5 235-5 %u-134
St. Louis 2%4-8 ¥-1% | 1-13%4 ('; H-14%
Minneapolis 214-5 1% ® ? by
Kansas City 235-5 4-14 Q] Q) %154
llas. . ... | 2%-5 -1y (%) (:; $15-1%
San Francisco..| 2%4-5 1% ® ( $35-15%

1 Including loans made in participation with financing institutions,
 Rate charged borrower less commitment rate.
8 Rate charged borrower.
. 4 May charge rate charged borrower by financing {nstitution, if
ower,
§ Charge of 3 per cent is made on undisbursed portion of loan.
Back figures.—See Banking and Monetary Statistics, Table 118
DPD. 446-447.

MARGIN REQUIREMENTS?
[Per cent of market value]

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

NoOTE—Maximum rates that may be paid by insured nonmember
banks as established by the F. D. I. C., effective Feb. 1, 1936, are the
same as those in effect for member banks. Under Regulation Q the
rate payable by a member bank may not in any event exceed the maxi-
mum rate payable by State banks or trust companies on like deposits
under the laws of the State in which the member bank is located.
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1 Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a maximum loan value, which is a
specified percentage of its market value at the time of the extension; the
“margin requirements’’ shown in this table are the difference between
the market value (100%) and the maximum loan value.

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

{In thousands of dollars]

Wednesday figures End of month
item 1947 1947 1946
Nov. 26 Nov. 19 Nov. 12 Nov. 5 Oct. 29 Oct. 22 Oct. 15 Nov. Oct. Nov.
Assets )
Gold certificates....... 20,660,170|20,581,170|20,511,170|20,412,670|20,362,670,20,284,670(20,209,670(20,680,170{20,362,670{17,529,176
Redemption fund for
F.R.notes......... 682,968 682,742 679,542 679,566 681,710 691,780 695,428 682,867 681,710 780,443
Total gold certifi-
cate reserves. ...|21,343,138|21,263,912(21,190,712(21,092,236|21,044,380(20,976,450|20,905,098(21,363,037(21,044,380|18,309,619
Othercash............ 262,621 268,852 246,444 259,037 266,671 255,133 245,913 260,485 274,807 267,125
Discounts and advances:
For member banks... 332,691 161,020 391,194 165,846 333,557 85,287 111,521 293,068 256,884 176,121
For nonmember
banks, etc......... 37,800 37,800 37,800 37,800 39,500 39,500 34,500 37,800 39,500 140,300
Total discounts and
advances........ 370,491 198,820 428,994 203,646 373,057 124,787 146,021 330,868 296,384 316,421
Industrial loans........ 4,721 1,442 1,940 1,917 1,853 1,910 1,910 4,627 1,901 1,079
Acceptances purchased . 629 862 1,006 1,369 1,810 2,122 2,482 476 1,802)..........
U. S. Govt. securities:
Bills:
Under repurchase
option..oovvn | b e e e e 5,228,357
Other.......... 12,669,278112,900,924{13,234,574|13,504,284(13,622,284(13,564,884(13,913,632{12,557,968(13,562,934] 9,796,586
Certificates:
Special.........l...ooo oo e e I
Other 7,243,405 7,215,905 7,108,805/ 7,047,805] 7,066,966| 6,999,466 7,098,966 7,255,405] 7,086,566| 7,331,012
Notes. 1,398,750 1,314,000 970,500 859,300 732,400 500, 300 497,300| 1,424,750 810,800 835,100
Bonds 928,033 791,111 737,690 707,690 707,690 707,690 707,690 970,508 707,690 753,390
Total U. S. Govt.
gecurities, . .. ... 22,239,466|22,221,940{22,051,569|22,119,079(22,129,340(21,772,340(22,217,588(22,208,631{22,167,990(23 ,944,445
Other Reserve Bank
credit outstanding. . . 318,998 618,264 205,236 313,810 283,215 447,176 438,662 430,423 437,531 529,192
Total Reserve Bank
credit outstanding|22,934,303|23,041,328(22,688,745{22,639,821{22,789,275|22,348,335|22,806,663(22,975,025(22,905,608(24 ,791,137
Liabilities
Federal Reserve notes..124,635,735(24,521,176(24,585,740|24,543,376(24,452,524124 ,491,686(24,553,381|24,651,452|24,481,439(24,799,429
Deposits:
Member bank — re-
serve account...... 17,120,791|17,067,520{16,838,792|17,087,565|16,859,049{17,037,410{17,228,922(16,973,803[16,956,06216,512,697
U. S. Treasurer—gen-
eral account....... 1,313,869 1,560,193{ 1,223,521 926,397] 1,354,582 607,562 835,730| 1,277,228 1,400,266 619,658
Foreign............. 450,700 406,022 443,036 470,896 450,290 447,092 332,310 446,052 416,047 627,928
Other.............. 518,477 519,876 507,003 451,503 466,311 476,563 484,801 733,517 467,992 322,895
Total deposits. .. .. 19,403,837|19,553,611{19,012,352(18,936,361(19,130,232|18,568,627|18,881,763{19,430,600({19,240,367|18,083,178
Ratio of gold certificate
reserves to deposit and
F. R. note liabilities
combined (per cent). . . 48.5 48.2 48.6 48.5 48.3 48.7 48.1 48.5 48.1 42.7
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars]
Total Within | 16 to 30 | 31 to 60 | 61 to 90 |91 days to] 6 months | 1 year to | 2 years to] Over
15 days days days days 6 months | to 1 year | 2 years 5 years 5 years
Discounts and advances:
Ct. 29, e 373,057|| 328,646 3,105 16,266 25,024 5 1l
Nov. S, 203 ,646|| 150,447 11,035 20,687 21,461 5 B T S I
Nov.12. ... i 428,994i| 378,010 11,135 31,714 8,078 33 - R
Nov.19. ... oiiviiiiiiins 198,820{| 152,252 6,655 31,703 8,157 29 L R
Nov.26.....ccviiiveninnes 370,491 318,563 25,491 25,286 1,098 29 D s I
Industrial loans:
Oct. 29 1,853
Nov. 1,917
Nov. 1,940
Nov. 1,442
Nov. 26 4,721
Acceptances purchased:
ct. 29, . e 1,810
1,369
1,006 377 404 7 2] [ R I I U PN
862 491 3 1 S [ O
629 388 2 3 T I P I I P PO
22,129,340{i3,132,529|2,337,490{4,528,265{4,727,711(2,392,662(4,327,993|......... 255,150 427,540
22,119,0793,182,282|2,481,985|5,106,771|5,351,468] 662,890|4,650,993}......... 255,150 427,540
22,051,569}|2,193,202{3,592,431/5,078,095|4,985,068| 647,890{4,872,193|......... 255,150{ 427,540
22,221,940(|3,526,065(2,273,938j4,873,503|4,830,640| 647,890(5,343,793......... 255,450] 470,661
22,239,466|13,510,481|2,055,094(4,894,151(4,810,774| 797,990(5,463,043{......... 117,050} 590,883
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

{In thousands of dollars)

: : : San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas P;;':Crg
Assets
Gold certificates:
Oct. 29...... 20,362,670|| 760,990| 5,483,436] 961,358/1,369,89411,204,233(1,088,540(4,436,885| 613,496| 474,753| 741,596] 490,926(2,736,563
Nov. 5. .120,412,670|| 751,392| 5,734,979] 981,904(1,302,280(1,155,745[1,066,310(4,292,027| 633,117, 488,815| 729,561| 508,121|2,768,419
Nov. 12. 20,511,170} 742,627| 5,597,461|1,029,181{1,318,712]1,165,267(1,092,735|4,425,670] 606,533] 496,504] 733,052| 513,459(2,789,969
Nov. 19......]20,581,170if 768,509| 5,880,417/1,011,019]1,358,036(1,109,111|1,061,673{4,320,902| 613,129| 479,077| 730,522| 500,823(2,747,952
Nov. 26...... 20,660,170] 782,285| 5,833,623|1,031,44811,403,550|1,155,338]1,039,776)4,400,876] 578,846 501,003| 707,933| 496,185/2,729,307
Redemption fund
for F. R. notes:
QOct. 29...... 681,710, 54,727 118,565 59,761 74,574] 62,479 41,082 86,940, 46,949f 22,980} 35,807 25,861 51,985
Nov. S...... 679,566 54,624 118,135 59,587 74,436 61,737 40,980 86,806 46,908 22,967 35,774 25,839 51,773
Nov. 12...... 679,542 54,543 117,827 60,446 74,328 61,177 40,899 86,702 46,882 22,955 35,757 26,318 51,708
Nov. 19...... 682,742 54,439 122,437 60,282 74,206 60,552 40,809 86,572] 46,847 22,940 35,738 26,2891 51,631
Nov. 26...... 682,968 54,406 122,141 60,220 75,114 60,529] 40,768 86,531 46,820] 22,924 35,710} 26,276 51,529
Total gold certifi-
cate reserves:
Oct. 29...... 21,044,380|] 815,717| 5,602,001{1,021,119{1,444,468|1,266,712|1,129,622(4,523,825| 660,445 497,733 777,403 516,787{2,788,548
Nov. 5...... 21,092,236)| 806,016] 5,853,114]1,041,491(1,376,716(1,217,482(1,107,290|4,378,833| 680,025 511,782} 765.335| 533,960{2,820,192
Nov. 12...... 21,190,712]] 797,170 5,715,2881,089,627(1,393,040]1,226,444)1,133,634|4,512,372{ 653,415] 519,459| 768,809 539,777)2,841,677
Nov. 19...... 21,263,912|| 822,948 6,002,854(1,071,301|1,432,242|1,169,663|1,102,482(4,407,474 659,976 502,017} 766,260 527,112(2,799,583
Nov. Zg ...... 21,343,138!; 836,691) 5,955,76411,091,668]1,478,66411,215,86711,080,54414,487,407] 625,666/ 523,927| 743,643 522,461|2,780,836
Other cash:
Oct. 29. 266,671 25,616 49,325 13,098 25,000 14,951 19,698, 38,783 13,881 6,467 9,837 11,179 38,836
Nov. 5 259,037 27,101 42,082 11,779 22,180 15,202 21,679 38,719 14,721 6,285 9,573 11,335 38,381
Nov. 12...... 246,444 23,121 43,901 10,860 21,760 13,419 21,771 36,635 16,081 5,924 9,109 11,299 32,564
Nov. 19...... 268,852 25,228 48,209 13,141 21,664 15,344 23,086 39,308 18,149 5,732 9,484 11,773 37,734
Nov. 26...... 262,621 25,186, 42,836 10,738 22,862 16,241 21,669 37,764 17,550 5,92 10,755 13,308 37,787
Discounts & ad-
vances:
Secured by
U. S. Gov't.
securities:
Oct. 29.. 333,412 6,125 117,300 16,615 17,840 14,435 11,237 65,085 21,070 13,150 19,825 3,700 27,030
Nov. 5.. 165,709 13,895 47,782 19,135 31,550 7,260 7,537 6,735 5,110 7,650 13,225 1,700 4,130
Nov. 12.. 391,025 16,203 177,330 8,605 51,490 23,380 10,337 45,935 6,065 5,500 31,235 1,700 13,245
Nov. 19.. 160,737 7,720 34,660 11,380 10,885 20,350 7,137 7,235 13,945 9,300 17,275 1,700 19,150
Nov. 26.. 332,060 15,238 101,075 25,445 30,405 39,425 18,287 9,885 19,300 1,750 24,950 1,700} 44,600
Other:
Oct. 29.. 39,645 2,528 12,640 3,199 3,784 1,936 1,653 5,372 1,383 988 1,382 1,304 3,476
Nov. 5.. 37,937 2,419 12,096 3.062 3,620 1,852 1,583 5,141 1,323 945 1,323 1,247 3,326
Nov. 12.. 37,969 2,419 12,096 3,062 3,652 1,852 1,583 5,141 1,323 945 1,323 1,247 3,371
Nov. 19.. 38,083 2,419 12,096 3,062 3,721 1,852 1,583 5,141 1,323 945 1,323 1,247 3.371
Nov. 26.. 38,431 2,419 12,096 3,062 4,076 1,852 1,583 5,141 1,323 9435 1,323 1,247 3,364
Industrial loans:
ct. 29...... 1,853(]. . e 1,810(. ... .... L I e O (S
Nov. S5...... 1L917) ... el 1,883f........ 1S 2 4 L (e o e e
Nov. 12...... 1,9400. .. .. o] 1,910]. ... .. 30[. e
Nov, 19...... 1,442 ... .. oo 1,409, ....... 1 I IS I P P
Nov. 26..... 2 1t I P 1,481, ....... 40 32000, ... o) e e
Acceptances pur-
chased:
Oct. 29...... 1,8100........ R O O I P Y O DT
Nov. S5...... 1,369|[........ 1369 oo e
Nov. 12...... 1,006(1........ R0 Y S I I I e B S
Nov. 19...... 862|[........ 8621, ... ..o e
Nov, 26...... 629, ....... 629]. ... e
U. S. Gov't
Bflecurities:
ills: .
Oct. 29....[13,622,284|[ 890,031| 4,021,663| 983,383[1,227,612f 737,539 609,702|1,676,022| 704,378 343,892| 602,850| 540,338|1,284,865
Nov. ....113,504,284|] 912,285| 3,887,275] 968,88111.229,116| 746,708] 621,473]1,64C.614] 708,840 347,774 608.099| 556,566(1,276,662
Nov. 13,234,574|| 908,557] 3,822,145] 948,677[1,203,037f 729,631 607,119/1,575,648| 695,395 340,122] 594,936] 559,678]1,249.629
Nowv. 12,900,924!1 851,458{ 3,741,575 923,682{1,170,777{ 708,504| 589,363|1,580,687| 677,542; 330.655] 578,0663] 531,832|1,216,186
NO(\_{. ....112,669,278|] 862,600| 3,685,636] 906,329{1,148,378! 693,836| 577,036]1,524,552| 667,217 324,082] 567,365 519,278/1,192,969
Certificates:
Oct. 29....] 7,066,966|] 492,877| 1.656,528| 468,144 675,351| 466,750| 383,904| 934,749 395,301} 210,085 357,377} 360,627 665,273
Nov. S5....] 7,047,805|] 468,959 1,566,772] 471,876 683,007] 490,567) 386,307] 993,243 385,718 214,299| 369,014 357,596| 660,447
Nov. 12....] 7,108,805|| 473,569} 1,583,458| 477,257} 688,883| 493,788} 389,390 999.883| 388,260| 215,823| 371,624 359,642| 667,228
Nov. 19....} 7,215,905]] 481,990| 1,614,626] 487,480 699,178} 498,831] 394,648/1,010,374( 392,248| 218,302| 375,853 362,609 679,766
Nov. 26....{ 7,243,405|| 484,416| 1,624,119 490,7271 701,804{ 499,637| 395,87211,012,132§ 392,893] 218,780| 376,661 362,870| 683,494
Notes:
Oct. 29.... 732,400 51,081 171,677 48,517 69,991 48,373 39,787 96,875 40,968 21,773 37,037 37,374 68,947
Nov. 5.... 859,300 57,178 191,027 57,533 83,276 59,812 47,100{ 121,100 47,029 26,128 44,992 43,600 80,525
Nov. 12.... 970,500 64,652 216,175 65,155 94,047 67,413 53,160 136,505 53,006 29,464 50,734 49,099 91,090
Nov. 19....] 1,314,000 87,770, 294,019 88,7701 127,319 90,836 71,864 183,986 71,428 39,752 68,442 66,030 123,784
Nov. 26... 1,398,750 93,544 313,629 94,763| 135,523 96,483 76,446| 195,450 75,870 42,248 72,735 70,072| 131,987
Bonds:
QOct. 29.... 707,690 49,357 165,885 46,880 67,630| 46,741 38,445 93,606 39,586 21,0381 35,788} 36,113| 66,621
Nov. 5.... 707,690 47,090 157,324| 47,382 68,583 49,259 38,790; 99,734} 38,731 21,518 37,054 35,9071 66,318
Nov. 12.... 737,690 49,143 164,318 49,526 71,487 51,241 40,408| 103,759 40,290 22,396 38,563 37,320 69,239
Nov. 19... 791,111 52,843 177,018 53,445 76,654 54,689 43,267| 110,771 43,004 23,933 41,207 39,754 74,526
Nov. 26.... 928,033 62,064] 208,085] 62,872 89,016 64,014 50,720| 129,676| 50,337 28,030 48,258] 46,491 87,570
Total U. S. Govt.
securities:
Oct. 29...... 22,129,340|(1,483,346{ 6,015,753]1.546,924(2,040,584(1,299,403(1,071,838)2,801,252(1,180,233| 596,788(1,033,061| 974,452}2,085,706
Nov. 5...... 22,119,079|11,485,512| 5,802,398(1,545,672|2,063,982(1,346,346{1,093,670{2,854,691{1,180,318] 609,719(1,059,150] 993,669(2,083,952
Nov. 12...... 22,051,569|(1,495,921| 5,786,096]1,540,615|2,057,45411,342,073)1,090,077{2,815,795[1,176,951| 607,805(1,055,857(1,005,739(2,077,186
Nov. 19...... 22,221,940(11,474,061} 5,827,238/1,553,377/2,073,928|1,352,860|1,099,142}2,885,81811,184,222; 612,642]1,064,165(1,000,225{2,094,262
Nov. 26..... 22,239,466(|1,502,624| 5,831,469]1,554,691{2,075,621(1,353,970}1,100,074|2,861,810|1,186,317| 613,140[1,065,019| 998,711(2,096,020
Total loans and
securities:
Oct. 29...... 22,506,060||1,491,999| 6,147,503{1,568,548/2,062,208{1,315,817/1,084,728|2,871,709|1,202,686| 610,926/1,054,268| 979,456]2,116,212
Nov. 5...... 22,326,011][1,501,826! 5,863,645|1,569.752(2,099,152(1,355,492(1,102,790/2,866,567{1,186,751] 618,314(1,073,698| 996,616]2,091,408
Nov. 12...... 22,483,5091|1,514,543| 5,976,528|1,554,192]2,112,596{1,367,335(1,101,997|2,866,871(1,184,339| 614,250/1,088,415/1,008,686{2,093,757
Nov. 19...... 22,423,064({1,484,200| 5,874,856{1,569,228(2,088,5341,375,095|1,107,862|2,898,19411,199,490| 622,887|1,082,763/1,003,17212,116,783
Nov. 26...... 22,615,3073]1,520,281| 5,945,269[1,584,679|2,110,102{1,395,287]1,123,144|2,876,836|1,206,940| 615,835)1,091,292(1,001,658]2,143,984
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

. . San
New Phila- Cleve- Rich- : St. : Kansas
Total Boston York delphia Tand mond Atlanta | Chicago Louis I\e/llm?'e- City Dallas | Fran-
polis cisco
Due from foreign
banks:
Oct. 29...... 95 6 126 8 9 5 4 14 4 3 4 3 9
Nov. 5...... 95 6 126 8 9 5 4 14 4 3 4 3 9
Nov. 12...... 95 6| 126 8 9 5 4 14 4 3 4 3 9
Nov. 19...... 95 6 126 8 9 S5 4 14 4 3 4 3 9
Nov. 26...... 95| 6 126 8 9 5 4 14 4 3 4 3 9
Federal Reserve
notes of other
Banks:
Oct. 29...... 131,499, 5,207 22,048 5,566 7,959 13,425 10,914 14,789 9,429 9,721 8,994 3,902 19,545
Nov. 5...... 120,341 5,408 16,640 3,952 6,745 11,907 10,364 16,413 6,829 9,632 7,453 3,725 21,273
Nov. 12...... 103,860, 4,774 15,266 4,578 6,987 8,874 8,867 13,018 7,706, 6,896 6,109 3,338 17,447
Nov. 19...... 131,364 4,989 23,234 5,998 7,159 12,224 12,265 17,625 9,940 8,844 7,195 4,624/ 17,267
Nov. 26...... 125,712 3,868 19,716 5,379 6,564 11,872 13,802 16,399 9,285 7,221 7,850 4,955 18,801
Uncollected
items:
Qct. 29...... 2,613,538/ 201,747 501,003] 185,551F 250,409| 235,170[ 160,160{ 418,841 121,345 76,392| 133,845] 107,258| 221,817
Nov. S...... 2,502,427) 207,719| 405,888 183,006| 229,867 226,270 166,024} 416,831 124,663 75,5371 136,883] 104,904| 224,835
Nov. 12...... 2,659,037 221,366 542,929f 187,536 253,035t 241,534] 172,527 395,729) 111,223 75,761} 133,929] 121,395| 202,073
Nov. 19...... 3,307,253|| 289,987 675,249 223,152 319,397| 288,749] 188,692} 483,068 142,631 84,649 164,159 153,685| 293,835
Nov. 26...... 2,611,422|] 220,760 530,738] 181,727 246,727| 236,229 155,675| 391,007 116,975 64,5931 141,873] 116,142| 208,976
Bank premises
QOct. 29 33,242 1,255 8,294 3,137 5,176 2,648 1,490 3,054 1,976, 1,214 2,468 804 1,726
Nov. 5. 33,208 1,250 8,276 3,137 5,176 2,641 1,490 3,052 1,979 1,214 2,462 805 1,726
Nov. 12. 33,208 1,250 8,276 3,137 5,176 2,641 1,490 3,052 1,979 1,214 2,462 805 1,726
Nov. 19. 33,235 1,250 8,276 3,164 5,176 2,641 1,490 3,052 1,979 1,214 2,462 805 1,726
Nov. 26 33,201 1,245 8,276 3,159 5,177 2,638 1,487 3,045 1,977 1,211 2,462 805 1,719
Other assets:
Oct. 29...... 56,165 3,987 12,742 3,388 5,598 3,744 3,213 7,425 3,510, 1,610 2,648 2,976 5,324
Nov. S...... 58,323 3,968 11,807 3,496 5,871 3,888 3,260, 8,026 3,504 1,677 2,886 3,035 6,905
Nov. 12...... 61,255 4,077 12,990 3,658 5,801 4,181 3,405 8,382 3,697 1,756 3,066 3,079 7,163
Nov. 19...... 64,399 4,449 13,752 3,928 6,372 4,344 3,597 9,113 3,872 1,873 3,296 3,315 6,488
Nov. 26...... 70,849 4,786 15,647 4,349 6,995 4,844 3,945 9,944 4,197 2,054 3,571 3,565 6,952
Total assets
QOct. 29...... 46,651,650((2,545,534/12,342,942(2,800,415/3,800,827)2,852,472|2,409,829)7,878,440|2,013,276(1,204,066/1,989,467]1,622,365(5,192,01 7
Nov. 5...... 46,391,678{{2,553,294{12,201,478|2,816,621(3,745,716(2,832,887]2,412,901|7,728,455(2,018,476/1,224,444|1,998,294{1.654,383(5,204,729
Nov. 12...... 46,778,120112,566,307]12,315,204{2,853,596(3,798,4042,864,433|2,443,695/7,836,073{1,978,444[1,225,263|2,011,903/1,688,382|5,196,416
Nov 19 ...... 47,492,174/{2,633,057|12,646,456|2,889,920|3,880,553|2,868,06512,439,478|7,857,848(2,036,041{1,227,219{2,035,623{1,704,48915,273,425
Nov bili ~i ..... 47,062,345/(2,612,823(12,518,272}2,881,70713,877,100{2,882,98312,400,270{7,822,416[1,982,594(1,220,769]2,001,450{1,662,897(5,199,064
Lia ties
Federal Reserve
notes:
Oct. 29. ..|24,452,524i(1,436,021] 5,592,613|1,647,013(2,103,302/1,733,332|1,400,056|4,576,979(1,125,314] 618,404} 935,990] 624,167(2,659,333
Nov. 5. ..124,543,376|(1,440,014| 5,630,826]1,650,334)2,106,867(1,735,899|1,405,880(4,592,647{1,129,617) 621,660 942,540| 629,057{2,658,035
Nov. 12.. .|24,585,740]|1,447,706] 5,624,795(1,658,513|2,114,158(1,740,425(1,404,720{4,598,961(1,129,073] 622,974] 941,977] 630,863{2,671,575
Nov. 19 24,521,176111,447,200| 5,613,485(1,653,278(2,108,952|1,742,230(1,396,537{4,591,211{1,123,156| 621,918| 939,117} 629,210]2,654,882
Nov. 26 24,635,735(11,457,474| 5,679,848(1,671,739(2,115,477/1,745,625|1,395,156{4,608,203|1,123,019] 622,621] 938,540} 625,142|2,652,891
Deposits:
Member bank
—reserve
account:
Qct. 29..[16,859,049|1 760,926/ 5,198,014 828,179(1,238,750} 761,996] 740,00512,540,770] 636,373 436,654] 825,839| 809,175{2,082,368
Nov. 5..|17.087,565|| 776,897| 5,221,295; 823,114[1,255,831| 745,341] 758,373|2,560,019| 688,115} 457,810 834,506] 842,436|2,123,828
Nov. 12..416,838,792|| 743,377| 5,111,164] 828,64611,253,819| 741,249| 760,206(2,555,752{ 635,296; 441,586{ 837,958| 836,032)2,093,707
Nov. 19..|17,067,520{{ 758,199} 5,247,818 828,587(1,264,826! 738,806| 757,22412,545,353] 653,864| 446,842| 859,137 844,648(2,122,216
SbIO% 26..|17,120,791)] 755,185| 5,301,317| 824,515/1,262,155] 768,383; 741,030(2,548,179| 638,336] 454,577 849,208] 841,969{2,135,937
U. S. reas-
urer-general
account:
Oct. 29..| 1,354,582 83,479 328,704 76,278 121,047 88,057 58,180| 239,826] 87,312 53,352] 66,213F 48,0371 104,047
Nov. §.. 6,397 78,626 199,513 75,481 63,105 81,480 40,551| 108,430 40,073 51,615] 59,788] 46,151 81,584
Nov. 12..} 1,223,521 78,549| 277,104| 86,709] 106,379 98,633 63.212| 168,459 62,807 58,026] 63,411 59,088] 100,544
Nov. 19..{ 1,560,193|1 113,594 421,177] 131,454} 149,724 97,859 65,785 177,771 88,119 62,057 66,190 64,077] 121,486
Nov. 26..{ 1,313,869 125,483 230,904 142,183| 172,818| 100,153 59,975 177,009 60,335 58,525 50,027 48,913 87,544
Foreign:
Oct. 29.. 450,290 25,152] 2183,692 31,744 36,447 19,203 16,068 53,298 13,717 9,798 13,717 12,933 34,521
Nov. 5.. 470,896 27,148| 2183,032 34,271 39,348 20,732 17,347 57,542 14,809 10,578 14,809 13,962 37,318
Nov. 12.. 443,036 24,019] 2188,425 30,310 34,801 18,336 15,342 50,891 13,097 9,355, 13,097 12,349 33,014
Nov. 19.. 406,022 22,206| 2170,685 28,018 32,169 16,949 14,182 47,042 12,107 8,648 12,106, 11,415 30,495
Nov. 26.. 450,700 23,697] 1199,530 29,905 34,336 18,091 15,137 50,211 12,922 9,230 12,922 12,184 32,535
Other:
Oct. 29.. 466,311 2,750 398,598 2,014 7,344 2,207 2,046 2,397 6,723 1,918 1,058 858] 38,398
Nov. §.. 451,503 3,523 380,366 2,455 9,125 2,653 1,025 2,862 6,755 2,593 1,668 740! 37,738
Nov. 12.. 507,003 3,901 439,321 2,012 6,912 2,335 902 2,489 5,945 2,044 978 584 39,580
Nov. 19.. 519,876 2,420 456,021 1,759 6,778 1,922 812 2,398 6,029 2,028 236 626 38,847
dNov. 26. . 518,477 2,475 450,936 2,004 5,891 2,069 2,305 3,227 5,910 1,983 1,334 787 39,556
Total deposits:
Oct. 29...... 19,130,232(| 872,307 6,109,008 938,21511,403,588| 871,463 816,299{2,836,201{ 744,125| 501,722| 906,827 871,05312,259,334
Nov. S...... 18,936,361|] 886,194| 5,984,206] 935,32111,367,409( 850,206 817,29612,728,8531 749,752 522,596 910,771} 903,289{2,280,468
Nov. 12...... 19,012,352|| 849,846 6,016,014 947,677|1,401,911| 860,553| 839,662(2,777,591| 717,145 511,011 915,444] 908,653|2,266,845
Nov. 19...... 19,553,611|| 896,419| 6,295,701 989,8181,453,497] 855,536] 838,003(2,772,564] 760,119 520,475| 937,669 920,766/2,313,044
Nov. 26...... 19,403,837|| 906,840( 6,182,687 998,607|1,475,200] 888,696; 818,447(2,778,626{ 717,503 524,315} 913,491 903,853{2,295,572
Deferred aveila-
bility items:
Oct, 29...... 2,330,418]} 189,908| 413,052] 155,699} 225,137) 210,183] 161,804] 365,874] 117,003] 64,245{ 118,978} 100,855{ 207,680
Nov. 5 2,188,712|] 180,936] 361,669] 172,861 204,480 210,531 159,185 309.914{ 112,279] 61,211} 118,262 96,435{ 200,949
Nov. 12 2,453,896 222,384 448,719| 189,117 215,311| 227,035| 168,659 362,025{ 105,180 72,0617 127,5871 123,245 192,573
Nov. 19 2,689,0841] 242,950/ 509,907 188,433 250,785] 233,827{ 174,196] 395,831 125,684] 65,756 131,904 128,721} 241,090
Nov. 26 2,292,51911 201,903 428,624 152,864] 218,803( 211,951] 155,758] 336,982} 114,799] 54,665 122,302 107,958} 185,910
Other liab. incl.
accrued div.:
Oct. 29...... 21,299 1,162 5,970 1,340 2,090 1,056 899 3,205 920 718 797 853 2,289
Nov. S...... 19,693 1,155 5,636 1,298 2,143 1,002 838 2,849 881 546 803 841 1,701
Nov. 12...... 20,030 1,188 5911 1,309 1,913 1,028 843 2,914 929 723 838 783 1,651
Nov. 19,..... 20,696 1,100 6,955 1,244 1,970 941 820 2,912 865 508 786 822 1,773
Nov. 26...... 20,405 1,153 6,061 1,271 2,089 1,033 863 2,970 908 539 811 868 1,839

1 After deducting $69,000 participations of other Federal Reserve Banks on Oct. 29; Nov. 5; Nov. 12; Nov. 19; and on Nov. 26.
2 After deducting $266,492,000 participations of other Federal Reserve Banks on Oct. 29; $287,708,000 on Nov. 5; $254,456.000 on Nov. 12;
$235,212,000 on Nov, 19, and $251,056,000 on Nov. 26.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Countinued

[In thousands of dollars]

. . . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia Tand mond Atlanta | Chicago Louis apolis City Dallas Iz:—;flo-
Total Habilities:
Oct. 29....[45,934,473|(2,499,398|12,120,643|2,742,267|3,734,117{2,816,034{2,379,058]7,782,3491,987,362{1,185,089|1,962,592[1,596,928|5,128,636
Nov. 5..../45,688,142|12,508,299/11,982,337(2,759,814|3,680,899|2,797,638(2,383,199(7,634,263{1,992,529}1,206,013{1,972,376]1,629,622(5,141,153
Nov. 12....|46,072,018|12,521,124{12,095,439(2,796,616]3,733,293(2,829,041(2,413,884{7,741,491(1,952,327(1,206,769{1,985,8461,663,544|5,132,644
Nov. 19....146,784,567)|2,587,669|12,426,048|2,832,77313,815,204|2,832,534/2,409,556(7,762,518(2,009,824|1,208,657(2,009,476]1,679,519(5,210,789
Nov. 26....146,352,496|(2,567,370(12,297,22012,824,481)3,811,569]2,847,305]2,370,224|7,726,781{1,956,229/1,202,140(1,975,144|1,637,8215,136,212
Capital Accts.:
Capital paid in:
Oct. 29.... 193,830 11,233 68,332 14,319 18,820 8,178 7,456 23,162 6,342 4,275 6,484 7,228 18,001
Nov. 5.... 193,852 11,233 68,332 14,319 18,824 8,179 7,456 23,168 6,344 4,275 6,485 7,236 18,001
Nowv. 12.... 194,030 11,233 68,337 14,328 18,888 8,182 7,457 23,265 6,344 4,277 6,486 7,232 18,001
Nov. 19.... 194,562 11,225 68,342 14,330 18,896 8,183 7,463 23,716 6,347 4,280 6,486 7,262 18,032
Nov. 26.... 194,548 11,226 68,343 14,332 18,855 8,183 7,467 23,719 6,352 4,280 6,490 7,266 18,035
Surplus
(section 7):
Oct. 29.... 439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106
Nov. 5.... 439,823 27,557 136,549 34,720( 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777) 38,106
Nov. 12.... 439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729, 13,777 38,106
Nov. 19.... 439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106
}\Iov 26.... 439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106
Surplus
(section 13b)
Qct. e 27,455 3,012 7,253 4,489 1,007 3.325 762 1,429 521 1,073 1,137 1,307 2,140
Nov. 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Nov. 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Nov 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Nov . 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.:
QOct. 29.... 56.069] 4,334 10,165 4,620 5,489 4,259 3,890 6,422 2,474 2,632 3,525 3,125 5,134
Nov. 5.. 42,406 3,193 7,007 3,279 3,592 3,069 2,821 4,517 2,505 2,086 2,567 2,441 5,329
Nov. 12.. 44,794 3,381 7,626 3,443 3,822 3,209 2,929 4,810 2,675 2,147 2,705 2,522 5,525
Nov. 19.. 45,767 3,594 8.2064 3,608 4,052 3.347 3,034 5,107 2,772 2,212 2,795 2,624 4,358
Nov. 26. 48,023 3,638 8,907 3,685 4,275 3,494 3,154 5,409 2,915 2,279 2,950 2,726 4,571
Total habllmes
and cap. accts.:
Qct. ....|46,651,650(12,545,534(12,342,94212,800,415{3,800,827]2,852,472{2,409,82917,878,440|2,013,276|1,204,066(1,989,467|1,622,365|5,192,017
Nov. §....[46,391,678|i2,553,294{12,201,478]2,816,621|3,745,716(2,832,887(2,412,901|7,728,455(|2,018,476{1,224,444|1,998,2941,654,383]5,204,729
Nov. 12....[46,778,120({2,566,307/12,315,204]2,853,596(3,798,404|2,864,433|2,443,695|7,836,073(1,978,444{1,225,263(2,011,903{1,688,382(5,196,416
Nov. 19....147,492,174(12,633,057(12,646,456|2,889,920|3,880,553|2,868,065/2,439,478]7,857,848|2,036,041(1,227,219(2,035,623(1,704,489/5,273,425
Nov. 26....(47,062,345(|12,612,823(12,518,272{2,881,707|3,877,100|2,882,983(2,400,270|7,822,416|1,982,594|1,220,769|2,001,450/1,662,897|5,199,064
Contingent lia-
bility on bills
purchased for
foreign corre-
spondents:
Oct. 29.... 3,029 194 1969 245 282 148 124 412 106 76 106 100 267
Nov. 5.... 3,024 193 1968 245 281 148 124 411 106 76 106 100 266
Nov. 12.... 3,046 195 1975 247 283 149 125 414 107 76 107 100 268
Nov. 19.... 3,032 194 1970 246 282 149 124 412 106 76 106 100 267
Nov. 26.. 2,905 186 2930 235 270 142 119 395 102 73 102 96 255
Commit. to make|
indus. loans:
Oct. 29.... V17| R 923 1,452 79 400 28 580|........ 3,750f........ 150
Nov. S.... 27 oo iiii i 850 1,395 77 400 28 580|........ 3,750)........ 147
Nov. 12.... 8 VL) | P P, 799 1,395 78 400 27 580[........ 3,750)........ 147
Nov. 19.... 7,545 oo oot 845 1,395 76 400 352 580{........ 3,750|. ... 147
Nov. 26.... TA6T||. veeeii et 766 1,395 77 400 352 580f........ 3.750{........ 147

1 After deducting $2,060,000 partlcxpatmns of other Federal Reserve Banks on Oct. 29; $2,056,000 on Nov. 5; $2,071,000 on Nov. 12; $2,062,000
on Nov. 19; and $1,975,000 on Nov. 2
FEDERAL RESERVB 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 lg*:cno-
F.R.notesoutstanding|
(issued to Bank):
Oct. 29........ 25,193,802((1,504,15715,759,942(1,691,651(2,163,670|1,774,430(1,444,542|4,679,055({1,163,5771632,692] 959,874|652,384j2,767,828
Nov. Seiiiian. 25,214,130(11,498,550(5,761,863|1,695,379]2,168,180{1,778,837|1,448,106{4,679,174(1,168,5121634,255| 963,710(654,429]2,763,135
Nov. 12........ 25,248,355](1,501,535!5,776,919(1,700,523(2,171,032|1,781,365(1,449,573(4,685,683(1,169,903(634,787] 963,032{655,375|2,758,628
Nov. 19........ 25,251,583|11,504,880)5,769,005{1,702,292/2,169,221(1,782,672|1,448,494[4,687,441|1,163,866]636,059 963,639[657,385|2,766,629
Nov. 26........ 25,289,864/(1,509,2485,792,4771,709,770{2,182,388/1,782,695(1,442,273|4,686,865/1,167,332(636,647| 962,081/660,141|2,757,947
Collateral held against!
notes outstanding:
Gold certificates:
Oct. 29........ 12,593,000|| 440,000]3,470,000; 515,000] 695,000{ 650,000 725,000/3,050,000] 315,000(184,000] 280,000(169,000|2,100,000
Nov. 5........ 12,559,000]| 440,000|3,470,000{ 515,000{ 695,000f 650,000 725,600{3,010,000! 315,000{190,000| 280,000{169,000(2,100,000
Nov, 12,........ 12,559,000|| 440,000|3,470,000] 515,000 695,000 650,000 725,000(3,010,000; 315,000]190,000{ 280,000|169,000]2,100,000
Nov. 19........ 12,559,000]} 440,000{3,470,000{ 515,000{ 695,000 650,000 725,000]3,010,000/ 315,000{190,000] 280,000|169,000(2,100,000
E Nov, 26........ 12,509,000); 440,000{3,470,000| 515,000] 695,000 650,000 725,000(3,010,000] 315,000[/190,000{ 280,000]169,000]2,050,000
hglble paper:
29 235,250 6,125} 117,000 16,615 14,435 21,070 13,150 19,825 27,030
Nov. 5. 117,287, 13,895 46,882 19,135 7,260]. 5,110{ 7,650, 13,225 4,130
Nov. 12. 266,863 16,203{ 162,630 8,605 23,3801 . 6,065] 5,500 31,235 13,245
Nov. 19.. 133,425 7,720 34,260 11,380]........ 20,350 13,9451 9,300 17,275 19,195
Nov. 26 270,421 15,238 99,675 25,445)........ 39,425 19,300, 1,750 24,950{....... 44,638
U. 8. Govt. sec.:
Oct. 29........ 13,400,000]|1,100,000|2,400,000(1,200,000{1,500,000|1,150,000} 750,000|1,700,000{ 950,006(450,000| 700,000|500,000]1,000,000
Nov. S5........ 13,400,000]|1,100,000{2,400,0600{1,200,000|1,500,000{1,150,000{ 750,00011,700,000] 950,000{450,000] 700,000{500,000}1,000,000
Nov. 12........ 13,400,000||1,160,000|2,400,000(1,200,000(1,500,000(1,150,000 750,000{1,700,000| 950,000{450,000| 700,00C|500,000(1,000,000
Nov. 19........ 13,460,000({1,100,000|2,400,000(1,2G0,000|1,500,000|1,150,000| 750,000|1,700,000, 950,000(450,000| 700,000{500,000(1,000,000
¥ovI 26.1. e l .. .]13,400,000]{1,100,000(2,400,000(1,200,000|1,500,000i1,150,000| 750,000{1,700,000} 950,000{450,000| 700,000|500,000{1,000,000
otal collatera.
Oct., 29........ 26,228,250(11,546,125|5,987,000(1,731,615(2,195,000{1,814,435/1,475,000/4,750,000|1,286,070[647,150| 999,825|669,00013,127,030
Nov. 5........ 26,076,287|{1,553,895|5,916,882(1,734,135(2,195,000|1,807,260;1,475,000(4,710,000(1,270,110|647,650| 993,225]669,000(3,104,130
Nov. 12........ 26,225,863{|1,556.203/6,032,630{1,723,605{2,195,000/1,823,380{1,475,000|4,710,000{1,271,0651645,500(1,011,235|669,000|3,113,245
Nov. 19........ 26,092,425(11,547,720|5,904,260|1,726,380/2,195,000{1,820,350{1,475,000i4,710,000(1,278,945|649,300] 997,275|669,00013,119,195
Nov. 26........ 26,179,421|1,555,238|5,969,675(1,740,445]2.195,000]1,839,425[1,475.000|4,710,000(1,284,300{641,750(1,004,953|669,000{3,094,638
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE-
PARTMENT, NAVY DEPARTMENT, AND MARITIME
COMMISSION THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V

[Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loans amount
to date outstanding available to
D. borrowers
ate N Total Portion | under guar-
um- ota. antee agree-
ber Amount | »pount gut;;%n- ments
outstanding
1942
June 30...... 565 310,680 81,108 69,674 137,888
Dec. 31...... 2,665 | 2,688,397 803,720| 632,474 1,430,121
1943
June 30...... 4,217 | 4,718,818{1,428,253|1,153,756) 2,216,053
. 5,347 | 6,563,048|1,914,040|1,601,518| 3,146,286
6,433 | 8,046,672}2,064,318|1,735,777} 3,810,797
7,434 | 9,310,582{1,735,970|1,482,038( 4,453,586
8,422 |10,149,315|1,386,851|1,190,944{ 3,694,618
8,757 110,339,400 510,270| 435,345 966,595
10,344,018 70,267 60,214 142,617
10,344,018 18,996 17,454, 28,791
10,344,018 11,746 10,965 15,392
10,344,018 10,356 9,658 13,452
10,344,018 9,236 8,601 13,176
10,344,018 3,589 3,218 6,726
10,344,018 3,245 2,908 6,709
10,344,018 2,992 2,703 6,729
10,344,018 2,977 2,689 6,739
10,344,018 2,886 2,609 5,165

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

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

{Amounts in thousands of dollars]

Applications Ap- . ..
Date (last approved proved | Loans C;'z:t‘;t' ngit(;g‘;
Wednesday to date but not . m(xit.- | Tout- pou o
or last day com- [standing?| o qio o | ceanding
of period) Nl;lerx"l- Amount (géfgﬁ?:t) (amount}| 1 ount)| (amount)
1934...... 0984 49,634 | 20,966 | 13,589 8,225 1,296
1935...... 1,993 | 124,493 1 11,548 | 32,493 | 27,649 8,778
1936...... 2,280 1 139,829 8,226 | 25,526 | 20,959 7,208
1937...... 2,406 | 150,987 3,369 { 20,216 | 12,780 7,238
1938...... 2,653 | 175,013 1,946 | 17,345 | 14,161 ) 12,722
1939...... 2,781 | 188,222 2,659 | 13,683 9,220 | 10,981
1940. .. ... 2,908 | 212,510 | 13,954 9,152 5,226 6,386
1941...... 3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600
1942
June 24 3,352 | 338,822 | 26,346 | 11,265 | 16,832 | 26,430
Dec. 31 3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305
1943
June 30...| 3,452 | 475,468 3,203 | 13,044 | 12,132 ; 19,070
Dec. 31...] 3,471 | 491,342 926 | 10,532 9,270 { 17,930
1944
June 30...| 3,483 | 510,857 45 | 11,366 4,048 | 11,063
Dec. 30...| 3,489 | 525,532 1,295 3,894 4,165 2,706
1945
June 30...| 3,502 { 537,331 70 3,252 5,224 2,501
Dec. 31...] 3,511 | 544,961 320 1,995 1,644 1,086
1946
June 29...{ 3,524 | 552,711 615 1,210 5,366 1,110
Dec. 31...] 3,542 | 565,913 4,577 554 8,309 2,670
1947
Mar. 31 3,548 | 569,825 4,595 1,081 8,160 2,727
Apr. 30 3,552 | 571,408 5,371 1,109 7,279 2,616
May 31 3,553 | 571,893 4,595 1,618 5,735 2,761
June 30 3,555 | 572,836 195 1,778 7,018 4,043
July 31. 3,558 | 574,999 1,902 1,732 6,886 3,902
Aug. 30.. 3,563 | 576,161 351 1,858 7,437 5,028
Sept. 30. 3,566 | 577,614 1,229 1,892 7,395 5,019
Oct. 31. . 3,567 | 578,300 1,139 1,901 7.316 4,892

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

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

No1e.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
vances, and applications for loans and commitments withdrawn or
expired.
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MEMBER BANK RESERVES AND BORROWINGS

|Averages of daily figures, In millions of dollars]

All Centralbreserve R
city banks e-
Month, or mem- serve C(t)un-
week ending Thursday ber city |4, r{ N
banks! || New Chi- | banks | D2BXS
York cago
Total reserves held:
1946—September. . ... 16,160 || 4,183 905 | 6,360 | 4,712
October........ 16,167 || 4,174 904 ) 6,362 | 4,726
1947-—September. . ... 16,866 || 4,270 | 1,001 | 6,688 | 4,906
October 4,324 1 1,024 | 6,781 | 4,944
Sept. 25 4,280 | 1,010 | 6,668 | 4,914
Oct. 2 4,290 | 1,010 | 6,703 | 4,888
Oct. 9... 4,276 | 1,017 | 6,780 | 4,966
Oct. 16... 4,280 | 1,020 | 6,805 | 4,977
Oct. 23... 4,463 | 1,048 | 6,844 | 4,993
Oct. 30... 4,289 | 1,013 | 6,719 | 4,852
Nov. 6 4,277 | 1,016 | 6,780 | 4,930
Nov. 13 4,226 | 1,002 | 6,755 | 4,979
Excess reserves:
1946—September. . ... 885 24 3 196 662
October .. 863 10 4 197 652
1947—September. . . .. 931 24 6 256 646
October........ 954 60 14 263 618
Sept. 25 884 19 4 220 641
Oct. 2 913 25 10 264 614
Oct. 9 984 22 9 299 654
Oct. 16 985 33 13 280 659
Oct. 23 1,157 190 34 292 641
Oct. 30 726 14 3 189 520
Nov. 6 882 37 9 253 583
Nov. 13 861 15 4 221 621
Borrowings at Federal
Reserve Banks:
1946—September 149 29 92 28
October. .. 107 2 61 44
1947—September .. 133 44 59 28
October........ 171 70 66 26
Sept.25........ 98 16 55 26
Oct. 2.. 235 126 77 25
Oct. 9 148 89 38 19
Oct. 16 131 55 48 25
Oct. 23 83 1 56 24
Oct. 30 336 146 120 39
Nov. 6 234 57 130 47
Nov.13........ 322 126 129 48

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

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
Id)emapd Igemaud

eposits Time eposits Time

except : except .
intons deposits Rarecd deposits

bank bank

October 1946........ 16,085 8,204 12,178 5,759
September 1947...... 15,588 8,508 12,130 6,064
October 1947. .. 15,900 8,532 12,398 6,092
Boston......... 1,909 881 353 235
New York. . .... 2,897 2,175 1,081 1,178
Philadelphia. . . . 1,100 751 933 904
Cleveland....... 1,342 932 1,071 833
Richmond. .. ... 1,125 402 903 470
Atlanta......... 1,557 490 659 213
Chicago........ 2,009 1,400 1,742 956

St. Louis........ 676 3317 990 282
Minneapolis. .. .. 595 298 829 448
Kansas City..... 551 106 1,682 204
Dallas.......... 962 142 1,559 62

San Francisco. .. 1,176 609 597 306

1 Includes any banks in outlying sections of reserve cities that have
been given permission to carry the same reserves as country banks.
All reserve eities have a population of more than 15,000.
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DBPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

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

Gross demand deposits De- Reserves with Federal Bor-
mand Reserve Banks row-
§et - bal- ings
Class of bank and e- ime ances at
Federal Reserve district Int mand de- . fdue Fedl-
Total || Poni | Other posietts )| PO do- | Totat Re- Ex- Re.
mestic quired cees serve
banks Banks
First half of October 1947
All member banks.............. ..., 90,528 || 11,958 | 78,570 | 79,221 { 28,324 | 5,959 | 17,023 || 16,072 952 136
Central reserve ity banks:
New York..ovivrernerioniianaannsnens 22,414 4,216 | 18,198 | 20,837 1,480 53 4,271 4,256 15 70
Chicago....... -| 5,288 1,155 | 4,133 | 4,783 880 147 [ 1,016 || 1,009 7 3
Reserve city banks. . -1 33,566 5,543 | 28,023 | 29,066 | 11,350 | 1,850 | 6,773 6,494 279 41
Boston......... | 1,996 279 | 1,718 | 1,832 199 34 385 378 7 1
New York....... 4 77 29 548 509 307 24 123 120 3 2
Philadelphia....... | 2,313 370 | 1,943 | 2,058 278 76 437 428 8 3
Cleveland. ........ .. -l 3.814 495 | 3,319 | 3,364 | 1,353 172 793 754 39 11
Richmond......ccovvvanivninnn, .l 2,154 367 | 1,787 | 1.876 447 108 425 402 23 3
Atlanta..... e ettt ..l 2,053 458 1,594 1,735 411 137 398 372 27 1
Chicago............ e reaaie e 4,027 503 3.523 3,449 2,128 305 857 817 30 5
St LOUIS. .o vvvereerennnneeinnnneonnns 1,913 547 | 1,366 1,630 324 98 363 348 18 8
Minneapolis.. ... R AU 1,114 366 748 921 178 68 203 195 8 2
Kansas City..... e e 2.871 943 1,928 | 2,356 363 268 519 493 26 2
Dallag. . ...oovvinrnrernnieiiinnns veeeel 2,400 508 1,801 1,981 337 259 155 216 30 1
San Franciseo......covovvvenniniencnnnna. 8.335 588 7.747 7.354 | 5,025 301 1,815 1,772 12 4
Country banks..........coovivveiiiiiiiens 29,259 || 1,044 | 28,216 | 24,537 | 14,614 | 3,909 | 4,963 || 4,312 651 23
BOSLOM. ¢y e vvrnenvaionenoaninaaannens 2.321 85| 2,236 | 2,003 | 1,117 202 391 347 43 5
New York,...coooviviiniiniiiiiaena. 4,065 84 3.981 3,550 3.353 329 790 699 o1 5
Philadelphia....oovveveieieiie it 2,054 16 2.037 1,780 1,654 218 400 348 51 n
Cleveland........ooviveviviiiiininnen 2,431 24| 2,407 1 2,092 ; 1,763 282 465 399 66 2
Richmond........ccooiiiveeiaiaiints 2.149 130 | 2,019 1,748 871 | 318 345 297 48 3
Atlanta. ..ooiveniei it ool 2,387 175 | 2,212 1,987 703 337 364 320 44 1
ChiCago. ..o iinnnnrrrrnenenoonannss 3,812 71 3.741 3,210 2,361 536 687 501 96 {.......
St LOoUiS. . vveeiniinnirerirananiannenes 1,793 132 1,661 1,496 619 249 281 247 35 1
Minneapolis. .. vocvveon 1,502 82 | 1,419 1,224 745 237 255 216 39 f.......
Kansas City...ooovveens -] 2,314 791 2,235 | 1,857 310 436 325 279 46 |.......
Dallas. .. .covnrerviinoieiensiiiinannnns 2,636 137 | 2,499 | 2.085 204 539 360 300 60 f. .. ...
San Franciseo......vcvnviveeneeneeenas 1,795 27 1,768 1,524 912 226 300 268 32 t
Second half of October 1947
All member banks............ ....} 91,554 || 12,144 | 79,410 | 79,730 | 28,365 | 5,995 | 17,120 || 16,164 957 204
T ity banks:
CentNr::vr\e(%erk‘f c ty et 22,676 4,265 | 18,411 ] 20,917 1,473 69 4,374 4,272 102 70
Chicago..ooovr i iaiennireanns 5,344 1,182 4,102 4,787 884 155 1,031 1,011 20 14
......................... 34,076 5,613 | 28,462 | 29,292 | 11,373 | 1,880 | 6,789 6,541 248 90
Reseﬁg:t(c)flt.y. banks ......................... 2 :034 287 1,748 1,845 198 34 390 381 9 2
New York...ooovvieiiiiinaiiiiiininn, 580 29 550 509 306 24 123 120 2 3
Philadelphia......cooooiiiiiiiiiiioae 2,358 369 1,989 2,075 276 80 442 432 1 S
Cleveland. .........ociiiiiein e, 3,890 506 3,384 3,394 1,353 183 802 760 42 7
Richmond.....c..covviiiiiiiiiiene, 2,161 373 1,788 1,883 447 101 423 403 19 10
Atlanca. ..o iinniia i it 2,084 466 1,618 1,752 411 137 393 375 18 5
Chicago...cioveiineiiirinnrnnraanees 4,047 498 3,549 3,439 2,135 318 850 816 34 3
St. Louis. .. ittt e 1,992 584 1,407 1,679 324 101 363 355 8 13
Minneapolis. . ....ovvveviiinin i, 1,109 351 758 913 178 64 198 193 4 10
Kansas City...oovrviiiiiiiiiniiiinennn, 2,892 927 1,965 2,381 363 255 517 498 19 12
Dallas. ...y iiearien i 2,473 625 1,848 2,024 338 267 450 425 26 2
San Franeciseo.........ovoiiviiiiiiiiae, 8,456 598 7,858 7,397 5,042 315 1,836 1,782 54 15
DAnKSE. ... 29,459 1,084 | 28,375 § 24,734 | 14,635 | 3,890 ; 4,927 4,341 587 30
coull;f)?t,on??. .............................. 2,371 85 2,285 2,035 1,115 209 390 352 38 5
New Vork....ooovvviiiinen i, 4,060 85| 3,975 3,560 | 3,354 323 771 700 78 8
Philadelphia.........cooviieie i 2,046 16 | 2,031 1,782 1,656 206 393 349 44 5
Cleveland. .. .. ...t iniiane, 2,444 25 2,419 2,101 1,766 284 467 400 67 3
Richmond.......... ... oo, 2,170 134 2,036 1,769 873 315 343 300 43 3
Atlanta. .....oveeeiviieiiiiiiiitnaaa, 2,399 179 2,220 2,007 704 332 359 323 36 {.......
Chicago. ..o ivvvririiiernieinineirnnne, 3,842 81 3,761 3,238 2,368 532 684 595 89 1
St Louis. . oviviiiirieiiai i 1,811 140 1,671 1,504 619 256 281 248 33 1
Minneapolis. ........... .ol 1,511 84 1,427 1,248 747 223 250 219 304.......
Kansas City....oovvevvninienriiicnenan, 2,312 80 2,232 1,876 310 416 325 281 44 2
Pallas......coiivuviiiernneiiiinann, 2,689 147 2,542 2,078 205 570 363 303 60 {.......
San Francisco...oovvenrenvrernianenanan. 1,805 28 1,777 1,535 918 226 295 270 25 2

1 Averages of daily closéng 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. . i i . X X

2 Demand deposits subject to reﬁer\;‘e requirements, i. e., gross demand deposits minus cash items reported as in process of collection and

balances due from domestic banks.

dem%nI(xilcludes seome interbank and U. S, Government time deposits; the amounts on call report dates are shown in the Member Bank Caill Repori.

Note.—Demand deposits adjusted (demand deposits other than interbank and United States Government, less cash items reported as in
process of collection) of all member banks estimated at 71,000 million dollars in the first half and 71,800 million in the second half of October. U.S.
Government war loan deposits are no longer reported separately by member banks since they are no longer exempt from reserve requirements.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS

{Outside Treasury and Federal Reserve Banks. In millions of dollars)

Total Coin and small denomination currency * Large denomination currency?
End of year or in cir- Unas-
month cula- sorted
tion? || Total || Coin | 38$1 $2 $5 $10 | $20 | Total]| $50 | $100 | $500 {$1,000]$5,000/$10,000

4,167 442 402 33 719 |1,229 (1,342 {1,360 364 618 125 237 8 10 8
4,292 452 423 32 771 |1,288 |1,326 {1,254 337 577 112 216 5 7 10
4,518 478 460 33 815 {1,373 |1,359 11,369 358 627 122 239 7 16 s
5,021 517 499 35 906 11,563 |1,501 (1,530 399 707 13% 268 7 18 4
5,015 537 505 33 905 11,560 |1,47S 11,542 387 710 139 288 6 12 7
5,147 550 524 34 946 |1,611 |1,481 (1,714 409 770 160 327 17 32 s
5,553 590 559 36 |1,019 11,772 (1,576 {2,048 460 919 191 425 20 32 2
6,247 648 610 39 11,129 |2,021 (1,800 (2,489 538 (1,112 227 523 30 60 4
8,120 751 693 44 11,358 {2,731 (2,545 {3,044 724 |1,433 261 556 24 46 4
11,576 880 801 55 11,693 (4,051 (4,096 {3,837 |{1,019 |1,910 287 586 9 25 3
14,871 (1,019 909 70 {1,973 {5,194 [5,705 |5,580 |[t,481 |2,912 407 749 9 22 3
17,580 (|1,156 987 81 2,150 15,983 (7,224 17,730 {|]1,996 |4,153 555 990 10 24 3
1945 .. iviin e 28,515 [|20,683 (1,274 (1,039 73 (2,313 |6,782 |9,201 (7,834 [(2,327 [4,220 454 801 7 24 2
1946—June..... .. 128,245 |120,248 ({1,300 998 67 |2,191 {6,604 (9,087 |7,998 (|2,364 |4,387 438 781 8 22 2
July....... 28,254 ](20,185 ||1,311 990 67 12,166 |6,552 {9,099 (8,071 (12,377 (4,437 436 790 8 21 b §
August..... (28,448 ((20,271 |{1,319 992 66 {2,165 {6,571 (9,159 (8,178 (12,402 (4,509 436 802 8 20 2
September.. 128,507 /20,262 {1,332 {1,001 66 12,156 16,528 [9,180 8,247 ({2,419 (4,567 436 795 8 21 1
Qctober. ... [28,600 |(20,273 ||1,345 |1,000 65 12,148 |6,494 19,221 |8,329 |12,436 14,645 434 784 8 21 2
November.. (28,861 {20,447 ||1,355 |1,010 65 12,169 {6,543 19,308 8,416 (|2,458 (4,711 435 782 8 21 2
December. . [28,952 [{20,437 1]1,361 [1,029 67 2,173 16,497 [9,310 {8,518 }|2,492 |4,711 438 783 8 26 3
1947—January.... |28,262 ({19,808 [11,337 972 63 [2,074 (6,284 {9,077 18,457 |[2,460 |4,757 434 774 9 23 3
February... (28,304 |[19,873 ({1,337 967 64 |2,090 |6,336 {9,079 |8,434 12,456 (4,755 433 769 6 14 3
March..... 28,230 [|19,807 {|1,344 969 63 |2,085 (6,309 |9,036 |8,424 {2,447 |4,754 432 771 6 14 1
April....... 28,114 ({19,684 {|1,351 972 63 12,065 {6,253 |8,979 18,432 12,442 }4,769 431 773 5 12 1
May....... 28,261 (119,773 11,351 985 63 12,089 16,303 (8,982 |8,489 ||2,449 (4,789 430 804 s 11 2
June. ., 28,297 (119,769 |[1,358 986 64 12,078 {6,289 |8,996 |8,530 /2,466 [4,808 430 810 5 12 2
July....... 28,149 (/19,622 |[1,356 980 63 2,058 16,230 {8,935 |8,529 ({2,453 (4,824 428 806 5 12 2
August..... 28,434 (119,837 |[1,362 990 64 {2,092 [6,308 (9,020 i8.600 {2,477 4,874 428 804 5 12 2
September.. (28,567 |[19,881 |[t.375 [1.010 64 2,085 16,270 (9,077 [8.689 ({2,503 [4.941 428 800 5 12 2
October. . ... 28,552 (/19,833 |{t1,385 |1,011 63 2,078 [6,233 (9,064 8,721 /2,499 (4,986 427 793 5 11 3

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
a8 destroyed. 8 Paper currency only; $1 silver coins reported under coin.

Back figures.—See Banking and 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- held by
séandinlg, As security F I:'i or 1 gedtral
ct. 31, against edera. eserve
1947 gold and Trceasllllry Reserve | Banksand 0%'437’1’ Se?gt‘lg 0, Of&gl'
silver as Banksand| agents
certificates agents
Gold................. S 22,294 || 21,091 | 21,203 [........cfeeeiiininifieneennafiieiiiis foieiiiian
Gold certificates............... 21,091 50
Federal Reserve notes. o 25,208 24,347
Treasury currency-—total. . .. 4,554 4,204
Standard silver dollars. . . . 493 145
Silver bullion................. 1,933 [} 1,933 | ... e
Silver certificates and Treasury notes of 1890..1 32,270 1,989
Subsidiary silver coin. .. ....... .. ... ... ... 931 872
Minor coin............. e e 353 328
United States notes. ...........cvvveenonn.. 347 314
Federal Reserve Bank notes. . .............. 391 444
National Bank notes. ...................... 105 111
Total—Oct, 31, 1947.. ... ... .. ... ... .. .. ) 23,331 1,330 | 18,229 | 3,945 | 28,552 |......... | ...
Sept. 30, 1947 ... ... ... *) 23,016 1,309 | 17,907 | 3,954 |.........} 28,567 |.........
Oct. 31,1946, ... .. ..ot “) 20,499 2,285 28,600

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. 1499, and seasonally adjusted figures in table on p. 1508.

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

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.

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 of explanation of these duplications.

NoTE.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States,
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted
as reserves. ‘‘Gold certificates’” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal
Reserve Bank notes and national bank notes are in process of retirement.
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR ANALYSIS OF CHANGES IN GOLD STOCK OF
SEASONAL VARIATION UNITED STATES
[Outside Treasury and Federal Reserve Banks. In millions of dollars] {In millions of dollars}
s Ear- Do-
Amount— | Amount— Change in Gold Net
Date unadjusted | adjusted for | seasonally . stock | Increase |  gold gngxdr k 32_ m;;féc
for seasonal | seasonal adjusted Period atend | in gold import = s | pro-
variation variation series 1 of stock  jorexport | o tF 1 que
period (=) [crease(—)| tiont
End Of year figures: 7,598 +7 1936 211,258 1,132.5 | 1,116.6 85.9 | 13t.6
.......... P , 42 , 28 N . N . ~—85. .
1940 ................ 8,732 l.......i.... 41,134 1937..........0l 12,760 | 1,502.5 | 1,585.5 | ~—200.4 | 143.9
19410 0iiivnnenn., 1,160  |............ +2,428 1938 .. .oiiitn 14,512 | 1,751.5 | 1,973.6 | —333.5 | 148.6
1942, 0veiivnnnnnnnn 15,410 |............ +4,250 1939 ..., 17,644 | 3,132.0 | 3,574.2 | —534.4 | 161.7
1943 0 0iieiiinnnn.. 20,449 | ... +5,039 1940, ... ..olaen 21,995 | 4,351.2 ( 4,744.5 | —644.7 | 170.2
1944..,. [P 25,307 |............ +4,858 1941, ... .. 22,737 741.8 082.4 —407.7 | 169.1
1945........ Cheeeeas 28,515 f.......... +3,208 }gi% ............. %%,7%6 -;é(s)g 315.7 —gggé lig;
1946. ..o vvvennenn 28,952 f...ciieen... +437 B ,938 - . 68.9 | — . .
1944 .. ... 20,619 |—1,319.0 | —845.4 | —459.8 35.8
Monthly averages of daily igig ............. %8,?33 —223.(9) —;(1)(153 —iggz g%g
gures: v 1 1 1946, ... ... , 4, . . .
1946—July. ......... 28,281 28,338 +57 -
August. o 287352 28’494 +156 1946—November..| 20,470 67.7 _77.9 127.5 4.4
December. .| 20,529 50.4 61.2 82.8 5.8
September. 28,478 28,535 +41 _ -
Octob 28’58 28's 1947—January....} 20,748 219.3 16.8 196.1 7.6
tho e oooo| 2 .322; ,688 +53 February...| 20,330 | 8—418.2 20.4 | —684.5 5.5
Dovember. . .. - 3 28,641 +53 March. . ... 20,463 132,51 1536 ] 203.5| 5.5
ecember. ... 28,997 28,710 +69 April..... .. 20,774 311.5 | 2120 62
1947—January. ... 28,543 28,458 —252 Ay 20933 A%e00 12| M) 12
Feb 287300 2830 June....... 21,266 333.4 200.2 119.0 6.1
Noruary...... 28,39 8.300 —158 July. ool 21,537 270.6 | 219.2 26.7| 1.3
March. ... j8.213 28,338 158 August. .. . . 21,766 2288 | 111.7 423 7.0
Moy 8.8 ] +§‘é September. .| 21,958 189.4 1 100.6 | 153.1 (";.0
""""" ’ 4 T ctober ... .| 22,294 39, 7450.8 —4.0
June.ceeeeeee 28,236 28,318 ird November..[r22.615 | »320.4 | (y |5 -82.8| ()
August........ 28252 28,304 +78 + Preliminary.
Soeptebmber %g'6g4 28,711 +317 1 Annual figures are estimates of the United States Mint. For
tho elt-; - 3 598 28,598 —113 explanation of monthly figures see table on p. 1556,
ovembper 8,648 28,562 —36 d ’Hlncludels) gold in the Ingctives Acccl)unt amounting to3 727 million
ollars on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937,

1 For end ﬁof yealr figures, represents change computed on absolute K Chf:;ngg reflects primarily gold subscription to International Mon-
amounts in first column. etary Fund.

Note.—For discussion of seasonal adjustment factors and for back ¢ Not yet available. X
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 5 Gold held under earmark at the Federal Reserve Banks for foreign
Because of an apparent recent change in the seasonal pattern around account including gold held for the account of international institutions
the year end, adjustment factors have been revised somewhat for dates | amounted to 3,573.8 million dollars on Nov. 30, 1947. Gold under ear-
affected, beginning with December 1942; seasonally adjusted figures mark is not included in the gold stock of the United States.
for money in circulation, as shown in Banking and Monetary Statistics, Note.—For back figures, see Banking and Monetary Statistics, Table
Tfab(lie 111, p. 4‘34. and described on p. 405, are based on an older series :}56. pp. 536£l§38£,and for description of statistics see pp. 522-523 in
of adjustment factors. he same publication.

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

Annual rate of Debits to demand Annual rate of
* Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand
interbank accounts deposits, except except interbank deposits, except inter-
interbank and Government bank and Government
Year and month

Total, all New 140 Other New 333 other New Other New Other

reporting Yprk other reporting York reporting York leading York leading

centers City? centers 1 centers ? City centers City cities City cities
423,932 171,382 218,298 34,252 | 167,939 200,636 21.0 19.4
445,863 {| 171,582 236,952 37,329 |t 167,373 217,744 17.1 18.6
537.8;:3 ;‘:g,gg? gzg.zgg g§.6‘;4 .................... 193,729 270,439 17.3 19.4

607,071 f B 679 el
641,778 || 226,865 | 347,837 | 67,072 161 1301 }200-337 308,913 18.0 18.4
792,937 || 296,368 419,413 77,155 16.5 11.7 258,398 369,396 20.5 17.4
891,910 (| 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
974,102 || 404,543 479,760 89,799 18.3 9.7 351,602 412,800 24.2 16.1
}1,050,021 417,475 | 527,336 | 105,210 19.0 10.0 { 313,365 | da0due 5.3 182
1946—October........ 91,340 33,913 47,671 9,756 18.7 10.6 32,035 46,612 21.9 16.3
November...... 86,645 31,088 46,105 9,452 19.9 11.6 31,379 46,037 23.8 17.8
December. ..... 103,900 41,252 52,295 10,353 25.8 12.6 40,021 52,139 28.7 19.2
1947—January.. 93,488 34,305 49,140 10,043 20.6 11.6 33,592 48,778 23.8 17.4
February. 81,567 29,745 43,199 8,622 20.4 11.6 29,173 44,011 24.0 18.1
March 93,314 33,547 49,955 9,812 20.4 11.9 34,439 50,582 24.9 18.6
April....oovnin 87,771 31,391 46,904 9,475 19.2 11.3 29,997 46,403 21.8 17.0
May.. 87,840 30,895 47,464 9,482 19.0 11.3 31,695 48,023 22.7 17.3
June........... 94,446 35,632 49,265 9,548 22.7 12.1 35,092 48,595 25.6 17.9
July....onltn r93,741 34,779 49,178 r9,784 21.2 11.5 33,026 48,525 22.9 17.2
August......... 784,423 28,331 46,717 9,375 17.5 11.0 29,025 47,026 20.6 16.6
September...... 91,903 31,837 49,962 10,104 20.2 12.1 31,605 749,978 23.1 18.0
October. ....... 105,280 37,504 56,554 11,222 21.8 12.3 35.162 55.025 23.9 18.2
r Revised.

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

* Annual figures for 1937-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers.

1 See page 717 of August 1943 BULLETIN for description of revision beginning with May 1942; deposits and debits of new series for first four
months of 1942 partly estimated.

¢ Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision see pp. 692-693 of BULLETIN for June 1947
and for back figures see pp. 878-883 of the BULLETIN for July 1947 deposnts and debits for first six months of 1946 are 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 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Statistics,
Table 55, p. 254, due to differences in method of computation.
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS
[Figures partly estimated. TIn millions of dollars]

Total Time deposits
Total
deposits ggmas'i‘t% United
adjusted [ 3 'Iixosted Total || Demand | States Currency
and gm d deposits || deposits | Govern- Com- Mutual Postal outside
End of month currency [ oo adjusted {j adjusted? ment Total mercial savings Savings banks
outside outsidey deposits? banks3¢ | bankst | System s
banks banks
1929—Jun€ee...vvveeae.| 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639
December.,.......| 54,713 26,366 51,156 22,809 158 28,189 19,192 8,838 159 3,557
1933—June....... e 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761
December.,.......| 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782
1938—June....... veseees| 56,565 29,730 51,148 24,313 599 26,236 14,776 10,209 1,251 5,417
December.........| 58,955 31,761 53,180 25,986 889 26,305 14,776 10,278 1,251 5,718
1939—June..... reseeess]| 60.943 33,360 54,938 27,355 792 26,791 15,097 10,433 1,261 6,008
December. . ... verr| 64,099 36,194 57,698 29,793 846 27,059 15,258 10,523 1,278 6,401
1940—Jurne...... vesseses]| 66,952 38,661 60,253 31,962 828 27,463 15,540 10,631 1,292 6,699
December.,.......| 70,761 42,270 63,436 34,945 753 27,738 15,777 10,658 1,303 7,328
1941—June. ......ccunnnn 74,153 45,521 65,949 37,317 753 27,879 15,928 10,648 1,303 8,204
December.,........| 78,231 48,607 68,616 38,992 1,895 27,729 15,884 10,532 1,313 9,618
1942—June..............] 81,963 52,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 10,936
December.........| 99,701 62,868 85,755 48,922 8,402 28,431 16,352 10,664 1,415 13,946
1943—June...... vereress| 110,161 71,853 94,347 56,039 8,048 30,260 17,543 11,141 1,576 15,814
December. ........| 122,812 79,640 || 103,975 60,803 10,424 32,748 19,224 11,738 1,786 18,837
1944—June......... vees.]| 136,172 80,946 || 115,291 60,065 19,506 35,720 21,217 12,471 2,032 20,881
December......... 150,988 90,435 || 127,483 66,930 20,763 39,790 24,074 13,376 2,340 23,508
1945—June.............. 162,784 94,150 | 137,687 69,053 24,381 44,253 27,170 14,426 2,657 25,097
December.........| 175,401 102,341 || 148,911 75,851 24,608 48,452 30,135 15,385 2,932 26,490
1946—June........... .o 171,237 || 105,992 || 144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516
1946—October........ «..|7169,400 || 108,900 |i7142,900 82,400 7,300 53,200 33,500 16,500 3,200 26,500
November...... ...|7169,000 || 109,700 ||7142,300 83,000 5,900 53,400 33,500 16,600 3,300 26,700
December. . .... ...| 167,107 || 110,044 || 140,377 83,314 3,103 53,960 33,808 16,869 3,283 26,730
1947—January (Jan. 29)..| 165,900 || 108,600 {| 139,800 82,500 3,100 54,200 33,900 17,000 3,300 26,100
February (Feb.26)..]| 165,100 || 106,800 || 138,900 80,600 3,700 54,600 34,100 17,100 3,400 26,200
March (Mar. 26)...] 165,000 [| 106,500 || 138,900 80,400 3,700 54,800 34,200 17,200 3,400 26,100
April (Apr. 30)..... 165,100 1| 107,400 || 139,000 81,300 2,700 55,000 34,400 17,200 3,400 26,100
May (May 28)......| 165,000 || 107,600 || 138,900 81,500 2,200 55,200 34,500 17,300 3,400 26,100
June (June 30)..... 165,455 108,575 139,156 82,276 1,367 55,513 34,693 17,428 3,392 26,299
July (July 30)?..... 166,300 || 109,300 | 140,300 83,300 1,400 55,600 34,700 17,500 3,400 26,000
August (Aug. 27)?..| 167,100 || 109,700 || 140,900 83,500 1,700 55,700 34,800 17,500 3,400 26,200
September(Sept.24)?| 168,500 || 110,700 || 142,100 84,300 1,900 55,900 34,900 17,600 3,400 26,400
October(Oct.29)?. ..} 169,700 || 111,800 || 143,400 85,500 1,800 56,100 35,100 17,600 3,400 26,300
r Revised.
# Preliminary, 1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection.

3 Beginning with December 1938, includes United States Treasurer's time deposits, open account.

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

¢ Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks.

tIncludes 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. See Banking and Monetary Statistics, p. 11, for description
and Table 9, pp. 34-35, for back figures.

POSTAL SAVINGS SYSTEM BANK SUSPENSIONS 1

[In millions of dollars}]
Member Nonmember
Assets Total, banks banks
all
Ii)epos- Cash U. S. Government Cash banks til:f:;l State Sl{:’le.d itl:rs%r;;d
tors’ as securities as
End of month bal- N ol in de- e
ances! otal posi- serve .
Rory bi. |Guar-| funds, Numlt;er ‘_’f3 Sl’mnks suspended: s
banks | Total rect | am, | etc?
teed
1939—Dec...| 1,279 | 1,319 53 1,192l] 1,046| 146 74
1940—Dec...| 1,304 | 1,348 36 1,224] 1,078 146 88
1941—Dec...| 1,314 | 1,396 26 1,274/} 1,128 146 95
1942—~Dec...| 1,417 | 1,464 16 1,345 1,220 126 102
1943—Dec...] 1,788 | 1,843 10 1,716( 1,716]...... 118
1944—Dec...| 2,342 | 2,411 8 2,252(( 2,252f...... 152
1945—Dec.. .| 2,933 | 3,022 6 | 2,837 2,837]....0. 179 | Deposits of suspended banks
in thousands of dollars):?
1946—Nov...| 3,260 { 3.360 || 6 | 3.151] 3,151, ... 204 @nt
Dec. .| 3.284 | 3)387 6 3182l 318200000 200 1934-39..ccvieiiinints 125,991(/14,616/|26,548|44,348| 40,479
1947—Jan...| 3,331 | 3,436 6 | 3,234/ 3,234|......] 196 131‘1’“ g%g 3 ﬁg . s,ggé 3#3
Feb...| 3,355 | 3,463 6 3,257 3.257}......] 200 1942 17702070 : 1,375 321
Mar...| 3,375 | 3,481 s | 3,284) 3.284}......] 192 1043 " 6 223 4 983 1241
Apr...] 3,382 | 3,492 5 | 3,290 3,290(......] 197 1044, a0s)|. 0 sosl i
May..| 3,387 | 3,508 s | 3.277) 3.277|....00 226 1945 R O
June. .| 3,393 | 3,523 6 | 3,302 3,302(...... 216 16 : ol oo
July. | 3,398 | 3,548 6 | 3,351| 3.351|...... 191 1940, (IR RECRI MSRER i corfeeens
Aug...} 3,396 | 3,553 6 3,360 3,3601...... 188 e A AR
Sept..[P3,406 {..ccoiifloerniearinanoafferneeifineeidinien, - - -
Oct...|?3,413 1 Represents banks which, during the periods shown, closed tem-
porarily or permanently on account of financial difficulties; does not
— include banks whose deposit liabilities were assumed by other banks
# Preliminary. = | . at the time of closing (in some instances with the aid of Federal Deposit
1 Qutstanding principal, represented by certificates of deposit. Insurance Corporation loans).
¢ Includes working cash with postmasters, 5 per cent reserve fund ? Deposits of member banks and insured nonmember banks sus-
and miscellaneous working funds with Treasurer of United States, ac- | pended are as of dates of suspension, and deposits of noninsured non-
crued interest on bond investments, and accounts due from late post- | member banks are based on the latest data available at the time the
masters. . L suspensions were reported.
Back figures.—See Banking and Monetary Statistics, p. 519; for Back figures.—~See Banking and Monetary Statistics, pp. 283-292;
description, see p. 508 in the same publication, for description, see pp. 281-282 in the same publication,
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ALL BANKS IN THE UNITED STATES, BY CLASSES *
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
{Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Classdof:l bank Cashl c{gft‘;l N“mb"
and date U. S assets Inter-
. S. N accounts banku
Totel | Loans Govern- | Other Total bank?! [ po
Total ment secur- mand Time?
obliga- ities
tions
All banks:
1939-—Dec. 30.......| 50,884 || 22,165 | 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,513 | 25,855 8,194 | 15,035
1940—Dec. 31....... 54,177 il 23,756 1 30,422 || 20,972 9,449 1 28,090 | 75,996 || 10,934 | 38,558 i 26,503 8,302 | 14,896
1941—Dec. 31....... 61,126 || 26,615 | 34,511 || 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,349 | 26,485 8,414 | 14,826
1942—Dec. 31....... 78,147 || 23,916 | 54,231 || 45,951 8,280 28.701 99,803 || 11,308 | 61,431 | 27,064 8,566 | 14,682
1943—Deec. 31....... 96,966 || 23,601 | 73,365 |i 65,932 7,433 | 28,475 117,661 |} 11,003 | 75,569 | 31,089 8,996 | 14,579
1944—Dec. 30....... 119,461 || 26,015 | 93,446 || 85,885 7,561 | 30,790 |141,448 || 12,235 | 91,653 { 37,561 9,643 | 14,535
1945—Dec. 31....... 140,227 || 30,362 (109,865 {101,288 8,577 | 35,415 |165,612 || 14,065 (105,921 | 45,627 | 10,542 | 14,553
1946—June 29..,....[136,572 || 31,486 |105,087 || 95,911 9,175 | 33,124 (159,171 12,311 { 98,043 | 48,817 | 11,067 | 14,567
Dec. 31....... 131,698 {| 35,648 | 96,050 i} 86,558 9,491 | 35,041 (155,902 || 12,656 | 92,446 | 50,800 | 11,360 | 14,585
1947—June 303. ..... 131,095 || 38,365 | 92,730 || 82,679 | 10,051 | 33,544 153,349 || 11,679 | 89,437 | 52,233 | 11,721 | 14,716
Oct. 29¢...... 135,160 || 41,780 | 93,380 || 82,750 | 10,630 | 34,490 |157,970 || 12,430 | 92,680 | 52,860 | 11 ,880 14,730
All commercial banks:
1939—Dec. 30 . 16,316 | 7,114 | 22,474 | 57,718 || 9,874 | 32,513 | 15,331 | 6,885 | 14,484
1940—Dec. 31 17,757 7,372 | 27,124 | 65,337 || 10,934 | 38,558 | 15,844 7,010 | 14,345
1941—Dee, 31 21,808 7,225 { 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7.173 | 14,278
1942—Dec. 31 - 41,379 6,793 | 28,039 | 89,135 || 11,308 | 61,431 { 16,395 7,330 | 14,136
1943—Dee. 31..... .. , 59,842 | 6,136 | 27,677 {105,923 || 11,003 | 75,569 | 19.350 | 7.719 | 14,034
1944—Dec. 30 77,887 6,329 | 30,206 128,072 || 12,235 | 91,653 | 24,184 8,265 | 13,992
1945—Dec. 31 R 90,606 7,331 | 34,806 (150,227 || 14,065 {105,921 | 30,241 8,950 | 14,011
1946—June 29.......1119,448 |} 27,130 | 92,318 || 84,473 7,845 | 32,378 {142,890 || 12,311 | 98,043 | 32,536 9,352 | 14,026
c. 31....... 113,993 || 31,122 | 82,871 74,780 8,001 | 34,223 {139,033 || 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—-—June 308...... 112,756 || 33,679 | 79,077 || 70,539 8,538 | 32,704 (135,907 || 11,679 | 89,423 | 34,804 9,880 | 14,183
Oct. 29¢...... 116,440 || 36,940 | 79,500 || 70,540 8,960 | 33,820 (140,300 |i 12,430 | 92,670 | 35,200 | 10,010 | 14,197
All insured commercial
banks: i
1939—Deec. 30.......] 39,290 || 16,863 | 22,427 |{ 15,567 6,860 | 21,873 | 56,069 9,523 | 31,483 | 15,063 6,527 | 13,534
1940—Dec. 31. 7,099 § 26,287 | 63,461 |( 10,539 | 37,333 | 15,589 6,676 | 13,438
1941—Deec. 3 6,984 | 25,788 | 69,411 10,654 | 43,059 | 15,699 6,844 | 13,426
1942—Dee. 31. 6,631 | 27,586 | 87,803 |} 11,144 | 60,504 | 16,154 7,055 | 13,343
1943—Dec. 31....... 5,983 | 27,183 |104,094 || 10,705 | 74,309 | 19,081 7,453 | 13,270
1944—Dee. 30....... 6,155 | 29,733 125,714 || 12,074 | 89,761 | 23,879 7,989 | 13,263
1945—Dec. 31. 7,131 § 34,292 147,775 || 13,883 (104,015 | 29,876 8,671 | 13,297
1946—June 29.. 7,641 | 31,843 1140,612 || 12,007 | 96,459 | 32,145 9,068 | 13,330
Dec. 31....... R B 7.801 | 33,694 136,990 || 12,320 | 91,144 | 33,526 9,286 { 13,354
1947—June 30.:7....{110,682 33 250 | 77,433 || 69,136 8,297 | 32,190 |133,659 |{ 11,243 | 88,074 | 34,343 9,558 | 13,386
All member banks:
1939—Dee. 30.......| 33,941 || 13,962 | 19,979 || 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1940—Deec. 31.......| 37,126 || 15,321 | 21,805 |; 15,823 5,982 | 23,963 | 56,430 || 10,423 | 33,829 | 12,178 5,698 6,486
1941—Dec. 31.......| 43,521 || 18,021 | 25,500 || 19,539 | 5,961 [ 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 | 6,619
1942—Dec. 31.......| 59,263 || 16,088 | 43,175 (| 37,546 5,629 | 24,280 | 78,277 || 11,000 | 54,523 | 12,754 6,101 6,679
1943—Deoc. 31.......| 74,258 || 16,288 | 57,970 }| 52,948 5,022 | 23,790 | 92,262 {{ 10,555 { 66,438 | 15,268 6,475 6,738
1944—Dec. 30.......| 91,569 || 18,676 | 72,893 || 67,685 5,208 | 25,860 (110,917 | 11,884 | 79,774 { 19,259 6,968 6,814
1943—Dec. 31.. {107,183 || 22,775 | 84,408 || 78,338 6,070 | 29,845 |129,670 || 13,640 | 91,820 | 24,210 7,589 6,884
1946—June 29 .[102,032 || 23,302 | 78,729 || 72,272 6,458 | 28,079 {122,519 || 11,801 | 84,602 | 26,115 7,920 6,887
Dee. 31 96,362 {| 26,696 | 69,666 || 63,042 6,625 | 29,587 (118,170 (| 12,060 | 78,920 | 27,190 8,095 6,900
1947—June 30.: .1 94,802 || 28,655 | 66,146 |{ 59,198 6.948 | 28,694 115,435 11,041 | 76,380 | 28,014 8,315 6,928
Oct. 29¢...... 97,983 || 31,530 | 66,453 || 59,171 7,282 | 29,596 {119,122 11,874 | 78,913 | 28,335 8,422 6,930
All national banks:
1939—Dec. 30.......{ 21,810 9,022 | 12,789 9,058 3,731 | 12,480 | 31,559 5,808 | 17,579 8,081 3,397 5,187
1940—Dee. 31.......| 23,648 || 10,004 | 13,644 9,735 3,908 | 15,099 | 35,787 6,574 | 20,885 8,329 3,528 5,144
1941—Dec. 31....... 27,57t |} 11,725 | 15,845 {| 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1942-—Dec. 31.......| 37,576 || 10,183 | 27,393 || 23,744 3,648 | 16,184 | 50,468 7,400 | 34,499 8,570 3,729 5,081
1943—Dec. 31.......| 47,499 {{ 10,116 | 37,382 || 34,065 3,318 | 16,017 | 59,961 7,159 | 42,605 | 10,196 3,950 5,040
1944—Dec. 30....... 58,308 || 11,480 | 46,828 || 43,292 3,536 | 17,570 | 71,858 8,056 50,900 12,901 4,265 5,025
1945—Dee. 31.......{ 69,312 || 13,925 | 55,387 |{ 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1946—June 29....... 66,277 || 14,469 | 51,809 || 47,271 4,537 | 18,607 | 80,212 7,816 | 54,930 | 17,466 4,862 5,012
Dec. 31.. .| 63,723 || 17,272 | 46,451 || 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007
1947—June 30..:.... 62,982 || 18,764 | 44,218 || 39,271 4,947 | 19,342 | 77,146 7,432 | 50,694 | 19,020 5,296 5,012
State member banks:
1939—Dec. 30.......| 12,130 4,940 7,190 5,271 1,920 7,293 | 17,781 3,512 | 10,652 3,617 2,124 1,175
1940—Deo. 31.......| 13,478 5,316 | 8,162 6,088 | 2,074 | 8,865 | 20,642 3,849 | 12,944 | 3,849 2,169 1,342
1941—Deec. 31.. .| 15,950 6,295 9,654 7,500 2,158 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502
1942—Deo. 31 21,687 5,905 | 15,782 [| 13,802 1,980 8,096 | 27,808 3,600 | 20,024 4,184 2,37t 1,598
1943—Dec. 31.. .| 26,759 6,171 | 20,588 || 18,883 1,705 7,773 | 32,302 3,397 | 23,833 5,072 2,525 1,698
1944—Dec. 30....... 33,261 7,196 | 26,065 || 24,393 1,672 8,290 | 39,059 3,827 | 28,874 | 6,357 2,703 1,789
1945—Dec. 31.......] 37,871 8,850 | 29,021 (| 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1946—June 29.. .| 35,754 8,834 | 26,921 || 25,000 1,921 9,472 | 42,307 3,986 | 29,672 8,649 3,058 1,875
Deec. 31.......] 32,639 9,424 | 23,216 {| 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8,779 2,957 1,893
1947—June 30..:....| 31,820 9,891 21,928 19,927 2,001 9,353 | 38,289 3,609 | 25,686 8,994 3,019 1,916
e Partly estimated; table will include latest monthly estimates hereafter.
* “All banks” comprise “‘all commercial banks” and “‘all mutual savings banks.” *All commercial banks” comprise ‘‘all nonmember com-

mercial banks” and ‘‘all member banks” except three mutua[ savings banks that became members of the Federal Reserve System in 1941;

these three banks are included in botk “‘member banks” and “insured mutual savings banks,” are not mcluded in “commercial banks,"”

and are

included only once in “all banks.” Stock savings banks and nondeposit trust companies are included with “commercial’” banks. Number of

banks includes a few noninsured banks for which asset and liability data are not available.

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revi-
sions in series prior to June 30, 1947, see pp. 870-871 of the BULLETIN for July 1947.

For other footnotes see following page.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued

PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Total | Number
Ctass of bank US| | e . capital | of
overn- ther nter- accounts anks
Total || Loans | 1445 ment | secur- Total® || o ni1 mDe-d Time ?
obliga- | ities . an
tions
All nonmember com-
mercial banks:
1939—Dec. 30 3,276 3,451 1,987 1,464 2,692 8,378 464 4,282 3,633 1,363 8,122
1940—Dec. 3,479 3,324 1,934 1,389 3,161 8,907 512 4,729 3,667 1,312 7,859
1941—Deec. 3,696 3,536 2,270 1,266 3.431 9,574 457 5,504 3,613 1,288 7,662
1942—Dec. 3,136 5,002 3,836 1,166 3,760 | 10,867 309 6,908 3,650 1,230 7,460
1943—Dec, 2,832 8,014 6,899 1,115 3,889 | 13,671 448 9,131 4,092 1,248 7,299
1944—Dec. 2,971 | 11,002 9,880 1,122 4,348 | 17,168 351 | 11,879 4,938 1,298 7,181
1945—Dec. 3,310 | 13,539 (| 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1946~—June 29 3,830 | 13,600 |} 12,212 1,388 | 4,300 | 20,387 510 | 13,441 | 6,436 1,433 7,142
Dec. 4,429 | 13,217 || 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147
1947—June 303 5,027 | 12,943 || 11,352 1,591 4,012 | 20,488 638 | 13,043 6,806 1,566 7,258
Oct, 29e...... 18,470 5,410 | 13,060 |{ 11,380 1,680 4,230 | 21,200 560 | 13,760 6,880 1,59 7,270
Insured nonmember
commercial banks:
1939—Dec. 30 2,901 2,448 1,239 1,210 2,091 6,729 113 3,252 3,365 1,008 7,172
1940—Dec. 31 3,074 2,357 1,240 1,116 2,324 7,032 116 3,504 3,411 978 6,952
1941—Dec. 31.. 3,241 2,535 1,509 1,025 | 2,668 | 7,702 129 | 4,213} 3,360 959 | 6,810
1942—Dec. 31 2,818 4,166 3,162 1,004 3,308 9,535 145 5,981 3,409 9558 6,667
1943—Deec. 31.. 2,556 6,702 5,739 962 3,395 | 11,842 149 7,870 3,823 979 6,538
1944—Dec. 30 2.678 9,146 8,197 949 3,875 | 14,809 190 9,987 4,632 1,022 6,452
1945—Dee. 31 2,992 | 11,647 || 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1946—June 29 3,491 | 11,901 10,716 1,185 3,766 | 18,108 206 | 11,857 6,048 1,149 6,446
Dec. 31 4,040 | 11,791 || 10,524 | 1,268 | 4,109 | 18,836 260 | 12,225 | 6,351 1,193 | 6,487
1947—June 30 4,597 | 11,299 9,949 1,350 3,498 | 18,240 201 | 11,694 6,345 1,245 6,461
Noninsured nonmem-
ber commercial
banks:
1939—Deec. 30....... 1,378 375 1,003 749 254 601 1,649 351 1,031 268 358 950
1940—Dec. 31....... 1,372 405 967 694 273 837 1,876 396 1,228 255 334 90Y
1941—Dee. 31.......| 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1942—Dec. 314.. 1,154 318 674 162 452 1,332 164 927 241 275 793
1943—Dec. 31.. 1,588 276 1,312 1,160 153 494 | 1,829 299 1,261 270 267 764
1944—Deec. 30 2,148 292 1,856 1,682 174 473 2,358 161 1,892 305 276 729
1945—Deec. 31.. 2,21t 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1946—June 29.. 2,038 339 1,699 1,496 204 534 2,279 303 1,584 391 284 696
Dec. 31.......|] 1,815 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690
1947—June 303. ..... 2,073 430 1,644 1,403 241 514 2,248 437 1,349 461 321 797
All mutual savings
banks:
1939—Dec. 30....... 10,216 4,927 5,289 3,101 2,188 818 | 10,524 10,524 1,309 531
1940—Deec. 31....... 10,248 4,956 5,292 3,215 2,078 966 | 10,659 10,659 1,292 551
1941—Dec. 31....... 10,379 4,901 5,478 3,704 1,774 793 | 10,533 10,533 1,241 548
1942—Deec. 31....... 10,754 4,695 | 6,059 4,572 1,487 663 | 10,668 10,668 1,236 546
1943—Dec. 31....... 11,871 4,484 7,387 6,090 1,297 797 | 11,738 11,738 1,276 543
1944—Dec. 30....... 13,931 4,370 9,560 8,328 1,232 584 | 13,376 13,376 1,378 543
1945—Dec. 31....... 16,208 4,279 | 11,928 || 10,682 1,246 609 | 15,385 15,385 1,592 542
1946—June 29....... 17,125 4,356 | 12,769 || 11,438 1,331 747 | 16,281 16,281 1,718 541
Dec. 31.. .. 17,704 4,526 | 13,179 || 11,778 1,400 818 | 16,869 16,869 1,784 541
1947—June 308. ..| 18,339 4,686 | 13,653 12,140 1,513 839 | 17,442 17,428 1,842 533
Oct. 29=...... 18,720 4,840 | 13,880 || 12,210 1,670 670 | 17,670 17,660 1,870 533
Insured mutual savings
banks:
1939—Dee. 30....... 1,329 605 724 422 303 133 1,409 |}...cvoun]o s 1,409 153 L3%
1940—Dec. 31....... 1,654 637 1,018 548 470 202 1,818 ]...00viifeeennnn. 1,818 161 53
1941—Dec. 31.......| 1,693 642 1,050 629 421 151 1,789 [i..... P PR ... 1,789 164 52
1942—Dec. 31.......| 2,007 740 1,267 861 405 130 2,048 H...ooou et 2,048 201 56
1943—Dec. 31.......} 7,525 3,073 4,452 3,844 608 559 7,534 4. cinii]irrinnnn 7,534 808 184
1944—Dec. 30....... 9,223 3,110 6,113 5,509 604 400 8,910 §f...... I PN 8,910 892 191
1945—Dec. 31....... 10,846 3,081 7,765 7,160 606 429 [ 10,363 |1........]........] 10,363 1,034 192
1946—June 29....... 11,453 3,132 8,322 7,662 660 550 | 10,979 i...... N N 10,979 | 1,122 191
Dee. 31....... 11,89 3,250 8,641 7,946 695 612 | 11,428 [[..... ...}, 11,428 1,173 191
1947—June 30....... 12,375 3,370 9,005 8,216 789 658 | 11,901 1 14 | 11,887 1,218 191
Noninsured mutual
savings banks:
1939-—Dec. 30 4,323 4,565 2,679 1,885 685 9,114 9,114 1,156 500
1940—Dee. 31 4,319 4,274 2,667 1,607 764 8,841 8,841 1,13t 498
1941—Dec. 31 4,259 4,428 3,075 1,353 642 8,744 8,744 1,077 496
1942—Deec. 31.. 3,954 4,792 3,711 1,082 533 8,620 8,620 1,038 490
1943—Dec. 31.. 1,411 2,935 2,246 689 238 | 4,204 4,204 468 361
1944—Dec. 30 1,260 3,448 2,819 629 184 4,466 4,466 485 351
1945—Deec. 31.. 1,198 4,163 3,522 641 180 5,022 5,022 558 350
1946—June 29 1,224 | 4,447 3,771 671 197 | 5,302 5,302 593 350
Dec.31....... 5,813 1,275 4,538 3,833 705 206 5,442 5,442 611 350
1947—June 30%. .. ... 5,964 1,316 4,648 3,924 724 181 5,541 5,541 624 342

1 Beginning June 30, 1942, excludes reciprocal bank balances, which on Deec. 31, 1942, aggregated 513 million dollars at all member banks
and 525 million at all insured commercial banks. 2 Figures for ‘‘all banks” and for mutual savings banks prior to June 30. 1947, include a rela-
tively small amount of demand deposits held by the latter.

3 June 30, 1947, figures are consistent (except that they exclude possessions) with the revised all bank series recently announced by the Federal
bank supervisory agencies, but are not entirely comparable with prior figures shown above, particularly with respect to number of banks.

4 Decreases in “noninsured nonmember commercial banks” figures reflect principally the admission to membership in the Federal Reserve
System of one large bank with total loans and investments aggregating 554 million dollars on Deec. 31, 1942; to a lesser extent, all year-to-year
eomparisons are affected somewhat by mergers, absorptions, changes in membership or insured status, ete.

For other footnotes, see preceding page.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*

LOANS AND INVESTMENTS
[In millions of dollars]

Loans Investments
Com- Loans for U. S. Government obligations Obli-
mer- purchasing ga-
Total cial, or carrying i tions
Class of bank loans in- | gyl securities | pony Direct of
and _and clud- | ‘o0’ es- | COn-lOther States{Other
call date aneStt- Total ing tur- | To tate slunwr loans Total Certifi- Guat- al‘llg :;g:;
ments Opon- | ‘alt |brok-| 4. | loans| 318 Total cates an- |Polit-
mar- ers o . | of in- teed | ical
ket and oth- Bills | 4ebt- Notes [ Bonds| sub-
ot deal-| S ed- divi-
pert ers ness slons
All insured com-
mercial banks:
1940—Deec. 31..} 42,557|118,395) 7,178)1,281 663 727)4,468 4,077 24,162{|17,0641 662|...... 2,756] 9,925(3,719|3,608|3,491
1941—Deec. 31..| 49,290([21,259|| 9,214(1,450 614 6624,773 4,545 28,031||21,046|f 988}...... 3,159(12,79714,102/3,651(3,333
1942—Dec. 31..| 66,240([18,903|1 7,757|1,642| 950| 597|4,646]|2,269{1,042|47,336|(40,705|/4,462| 6,727| 5,799(20,999|2,718(3,533(3,098
1943—Dee. 31..] 83,507||18,841)| 7,777|1,505|1,414] 922(4,437|1,868| 91864,666|/58,683114,636{13,218) 7,672(30,656|2,501(3,287(2,696
1944—Dee. 30..]103,382||21,352|| 7,920|1,723|2,269(2,265(4,343|1,888| ©944/82,030(75,875|(3,971(15,300(15,778/39,848| 978(3,422/2,733
1945—Dec. 31..|121,809/[25,765|| 9,461[1,314{3,164(3,606]4,677(2,361|1,181/|96,043]88,912)12,455|19,071116,045|51,321 2213,873(3,258
1946—Dec. 31..|112,178||30,733!|14,016]1,358]1,517{1,609{7,103]4,031(1,098|81,445||73,554/{1,271|12,288| 6,780(53,200 1514,298(3,592
1947—June 30..|110,682({33,250||14,765|1,549(1,517|1,278(8,201|4,893{1,047|77,433|(69,136(| 835] 9,441} 5,341|53,505 14]4,826|3,471
Mem})er banks,
total:
1940—Dec. 31..| 37,126/(|15,321]| 6,660 865 642 652{3,228| 3,273 21,805(i15,823 9,091(3,486(3,013|2,970
1941—Dec, 31..] 43.521/(18,021|| 8,671] 972 594| 598!3,494| 3692 125,50019,539 11,729{3,832(3.000(2 871

1042—Dec. 31..} 59,263(116,088| 7,387|1,089| 934| 538|3,423[1,847) 870[43,175137,546 18,948(2,540(2,965|2,664
1943—Dec. 31..] 74,258|(16,288(! 7,421{1,023[1,398] 839(3,274{1,484| 848|57,970]|52,948 27,26512,345!2,729(2,294
1944—Dec. 30..| 91,569|118,676]| 7,531|1,198|2,249/2,108/3,209/1,505| 877(72,893(167,685||3,748|13,982|14,127|34,927| 902|2,857|2,350
1945—Dec. 31../107,183(122,775|| 8,049 855(3,133(3,378[3,455|1,900(1,104|84,408)(78,338(2,275/16,985/14,271/44,792|  16(3,254(2,815
1946—Dec. 31..| 96,362/|26,696/(13,154| 884[1,506/1,467|5,3583,308(1,020|69,666|/63,042|(1,167110,043} 5,602(46,219|  11|3,548(3,077
1047—June 30..] 94,802[i28,655//13,820{ 972(1,507|1,154]6,240(3,998| 965[66,146(159,198|| 773] 7,544| 4,369/|46,502}  10{3,982[2,966

Oct. 6..] 97,328{130,738||......|..... ... oo leen oo ] e 66,590{(59,288]l. ... 1. ... .o 4,22413,079

New York City:2
1940—Dec. 31..] 10,910
1941—Deec. 31..| 12,896
1942—Dee. 31..] 17,957

1946—Dec. 31..| 20,834
1947-—June 30. .| 20,332
Oct. 6..| 20,469

Chicago:?
1940—Dec. 31..| 2,377
194t—Dec. 31..| 2,760
1942—Dec. 31..| 3,973
1943—Dec. 31.. 4,554
1944—Deec. 30..| 5,443
1945—Deec. 31..{ 5,931
1946—Deec. 31..| 4,765
1947—June 30..| 4,802

s 42 54/ 19 84 1,681 1,307} 297|...... 145 752] 112 188] 186
6 48 52 22 96 1,806]| 1,430 256]...... 153 903 119] 182 193
6 34 32 23 62 18] 3,141}| 2,789(} 397 637 391} 1,282 83| 166| 186
6| 102 52 22 45 14| 3,550 3,238|] 199 877 484 1,602 74 158| 155
7
2
3
1

-

163 163 24 45 34| 4,258) 3,913|| 250 1,045 779 1,809 31{ 160| 185

Oct. 6..| 5,040| 1,724[......]..... 205{ 176
Reserve citybanks:,
1940—Dec. 31..| 13,013 263| 115] 207|1,436 1,322 7,081|l 5,204(| 103]...... 771 3,281{1,049| 984| 893
1941—Dee. 31..{ 15,347 3001 114 194(1,527} 1,512 8,243|| 6,467| 295[...... 751 4,248|1,173| 956] 820

1942—Dec. 31..| 20,91§
1943—Dee. 31..| 27,521
1944—Dec. 30..} 33,603
1945—Dec. 31..[ 40,108
1946-—Dec. 31..] 35,351

3
279 217] 267{1,420| 658| 301(21,321(|/19,682|{1,802| 4,691| 2,497| 9,943| 749| 913; 726
348] 31| 777)1,379| 660} 313|26,781|i25,042)|11,704| 5,730 5,181(11,987 440|1,000| 740
205| 427(1,503]1,459| 855] 404|31,594|29,552(|1,034| 6,982] 5,653(15,878 5
436| 435(24,527(|122,250|[ 441] 3,799( 1,993|16,013 4/1,272|1,004
3

201 264| 7042,237|1,
1947—June 30..j 34,611 197] 18S| 540j2,713|1,675) 405|23,170}|20,845|| 334| 3,038; 1,503{15,967 1,364 962
Oct. 6..} 35,792[112,408)|. .....|.....|cceuc]emeedeeei]ee oot 23,2971120,884(). ... | .. oo faeea il s 1,390(1,023
Country banks:
1940—Dec. 31..| 10,826 590 21| 201|1,644 1,400 5,517} 3,269 45[...... 433 2,081 710|1,146/[1,102
1941—Dec. 31..} 12,518 659 20| 183|1,823 1,530 6,628(| 4,377|| 110]...... 481] 2,9261 861}1,222(1,028

772 17] 161|1,797] 674 393{11,380 9,172|| 671| 1,251] 1,240 5,436 574|1.252] 956

713} 25] 197[1,725] 528 381{17,534|!15,465/1,032| 3,004| 2,096 8,705 538{1.214] 855

802 32| 310{1,719| 547| 35123,610/21,552| 882 3,466| 4,422{12,540| 241|1.230{ 829

648|  42{ 47111,881| 707 363|29,407)126,999)| 630 5,102| 4,544/16,713 9

681| 29 273]|2,970[1,312 306(27,408|[24,572|| 279| 4,020 2,470{17,797 6{1,551/1,285
1,693 240{25,955/122,803|| 197 3,035} 1,960(17,696 5

1942—Dec. 31..} 16,419
1943—Dec. 31..{ 22,188
1944—Dec. 30..| 28,520
1945—Dec. 31..1 35,002
1946—Dec. 31..| 35,412
1947—June 30. .| 35,057

Oct. 6..] 36,027)1 9,638){......)..... TR Y IR Y N 26,3891123,164(}. ....]. ... oo oo )t 1,934]1,291
Insured non-
member com-
mercial banks:
1940—Dec. 31..| 5,431 416 21 75|1,240 803 2,357|1 1,240 10f...... 162 834| 234| 595/ 521
1941—Deec. 31..| 5,776 478 20 64i1,282 854 2,535([ 1,509 17}...... 152) 1,069| 271| 563| 462

1942-—Dec. 31..| 6,984 5531 16 591,225 422 1737 4,166/ 3,162 99 442 3901 2,053 179 569 435
482 16 82(1,165| 385 70| 6,702| 5,739|| 276] 1,147 766| 3,395 156 560 403
525 21} 156|1,136] 383 67| 9,146)| 8,197 223| 1,319| 1,652 4,928 76] 566| 383
459 31| 22811,224; 460 77111,647/110,584;| 180 2,087| 1,774 6,538 6f 619 443
474 12| 142)1,748| 723 79/11,791)110,524(| 104| 2,247| 1,179 6,991 31 752 S16

1946—Dec. 31..| 15,831
576 11) 125[1,963| 895) 82|11,209| 9,949| 62 1,807| '972) 7,013] 4| 845| o5

1947—June 30..| 15,896

* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem-
bers of the Federal Reserve System; these banks are included in ‘‘member banks™ but are not included in *‘all insured commercial banks."’

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

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

|In millions of dollars]

Demand deposits Time deposits
Re-
Bal- De-
serves Interbank . . U. s. .
Class of bank with | Cash | ances | mand deposits Certi- | Indi- Gov. | States| Indi | o, | Capi-
an Federal| in with de- U.s States | fied |viduals, ern- | and viduals, row- tal
call d do- posits gl and and {partner- - |partner-| ac-
ate Re- | vault f Gov- ot : Inter- | ment | polit- : ings
mestic | ad- political{ offi- | ships, f ships, counts
serve banks# | justed+ ern- Ioibdi- | cers' |and cor-| Pank | and | ical 1,400
Banks Do- . For- | ment | ;oo |oheoks, pora- Postalj subdi-~ o 7
mestict] eign etc. | tions Sav- |visions| 554

ings

All insured com-~
mercial banks:
1940—Dec. 31..| 13,992 1,234] 8,202 33,820{ 9,677 702] 666| 3,208 971| 32,398 160 69| 522{ 14,998| 11} 6,676
1941—Deec, 31..| 12,396| 1,358 8,570| 37,845} 9,823 673| 1,761] 3,677| 1,077| 36,544 158 59 492| 15,146 10t 6,844
1942—Dec. 31..| 13,072 1,305 9,080 48,221{10,234 813| 8,167] 3,996| 1,219 47,122 97 61 397| 15,697 10] 7,055
1943—Dec. 31..| 12,834 1,445} 8,445 59,921 9,743 893] 9,950{ 4,352 1,669] 58,338 68 124 3951 18,561 46| 7,453
1944—Dec. 30.. 14.260 1,622 9,787 65,960|11,063 948119,754| 4,518| 1 ,354 64,133 64 109 423 23,347 122] 7,989
1945—Dec. 31..| 15,810} 1,829| 11,075| 74,722|12,566( 1,248|23,740{ 5,098 2,585 72,593 70 103 496| 29,2771 215! 8,671
1946—Dec. 31..| 16,013] 2,012| 9,481| 82,085(10,888| 1,364} 2,930} 5,967| 2,361| 79,887 68 119 664f 32,742 39| 9,286
1947—June 30..{ 16,039 1,804] 8,498} 81,012} 9,807 1,372} 1,247 6,495 2,111| 78,220 64 111 771| 33,461 60| 9,558

Mem}yer banks

total.
1940—Dec. 31..| 13,992 991 6,185| 30,429| 9,581] 700 616| 2,724] 913| 29,576] 141 56| 435) 11,687 3| 5,698
1041—Dec. 31..| 12,396| 1,087| 6,246] 33,754{ 9,714] 671| 1,700} 3.066] 1,000] 33.061] 140 50| 418} 11,878 4| 5,886
1942—Dee. 31..[ 13,072| 1,019| 6,147| 42,570{10,101(  811f 7,923 3,318| 1,142| 42,139 87 56| 332 12,366 5| 6,101
1943—Deec. 31..| 12,835 1,132| 5,450f 52,642 9,603 891| 9,444 3,602| 1,573| 51,820 62| 120 327| 14,822 39| 6,475
1944—Dec. 30..| 14,261 1,271 6,354} 57,308/10,831}  945{18,509] 3,744| 1,251 56,270 58] 10s|] 347| 18,807 111 6,968
1945—Dec. 31..| 15.811] 1,438] 7.117| 64,184(12,333] 1,243(22,179]| 4.240| 2,450| 62.950 64 99 399| 23,712 208| 7,589
1946—Dec. 31..| 16,015| 1,576] 5,936| 70,243|10,644| 1.353| 2,672| 4,915| 2,207 69,127 62| 114| 551 26,525 30| 8,095
1947—June 30..| 16,040 1,409| 5,521| 69,595| 9,612} 1,369} 1,095] 5,376| 1,976 67,933 60| 106| 649) 27,259 50| 8,315
Oct. 6..] 16,946 1,496 5.993] 70,793[10,471} 1.455] 2.308] 5,059 1,821| 69,047 so| 110! 661 27,511] 332] 8,463

New York City:2
1940—Deec. 31..| 7,057 102 122| 11,062 4,032 641 48 370 471} 11,357
1941—Deec. 31..| 5,105 93 141| 10,761 3,595 607 866 319 450( 11,282

1942—Dec. 31..| 4,388 72 82| 11,899 3,209 733| 4,186 263 448] 12,501
1943—Dec. 31..| 3,596 92 61| 13,899§ 2,867 810| 3,395 252 710( 14,373
1944—Dec. 30..} 3,766 102 76| 14,042] 3,179 851} 6,722 199 361| 14,448
1945—Dec. 31..| 4,015 111 78| 15,065| 3,535| 1,105| 6,940 237! 1,338]| 15,712
1946—Dec. 31..| 4,046 131 87| 16,429] 3,031] 1,195 651 218 942| 17,216
1947—June 30. 4,166 123 50| 16,494} 2,898| 1,228 179 260 915] 17,202
Oct. 6‘ 1 4,254 143 55| 15,941 2,975| 1,298 564 225 783] 16,463
Chicago:? .
1940—Dec. 31..| 1,051 42 319 1,941 997 8 90 174 271 1,905]...... 5 8 496}..... 270
1941—Dec, 31..| 1,021 43 298| 2,215| 1,027 8 127 233 34 N 476]..... 288
1942—Dec. 31.. 902 39| 164 2,557| 1,105 12 665 178 38 crens 453]..... 304
1943—Dec. 31.. 821 38 158 3,050{ 972 14] 713 174 44| 1 505]..... 326
1944—Dec. 30.. 899 43 1777 3,041 1,132 16] 1,400 167 33 1 e 354
1945—Dec. 31.. 942 36 200| 3,153 1,292 20( 1,552 237 66 even 377
1946—Dec. 31.. 928 29 172 3,356 1,130 24 152 228 47| 4 404
1947—June 30.. 973 36 162| 3,427| 1,056 24 181 304 §5 6 416
Oct. 6.. 993 30 144 3,612 1,111 25 161 323 50 7 871 i 420
Reserve citybanks:
1940—Deec. 31. 4,027 396{ 2,741 9,581} 3,919 49 327 995 228 9,468 107 19 226| 4,505].....1 1,904
1941—Deec. 31, .| 4,060 425{ 2,590 11,1177 4,302 54 491| 1,144 286 11,127 104 20 243| 4,542]..... 1,967
1942—Dec. 31..| 4,940 365| 2,202( 14,849} 4,831 63| 1,982| 1,319 385} 15,061 63 22 169| 4,805 2| 2,028
1943—Dec. 31..] 5,116 391} 1,758] 18,654| 4,770 63| 3,373| 1,448 475} 18,790 41 56 151} 5,902|.....| 2,135
1944—Dec. 30..| 5,687 441] 2,005] 20,267| 5,421 70| 6,157 1,509 4881 20,371 33 40 154} 7,561f..... 2,327

1945-—Dec. 31..| 6,326] 494] 2,174} 22,372 6,307 110| 8,221| 1,763| 611} 22,281 30 38| 160 9,563 2] 2,566
1946—Dec. 31..| 6,337| 532 1,923| 24,221| 5,417] 127 991 2,077 693] 24,288 25 43|  235] 10,580 4( 2,729
1947—June 30..1 6,274 470 1,864| 24,166 4,773 109 311| 2,301 554 23,934 21 41 319| 10,888 11| 2,796

Oct. 6..| 6,764] 494 1,835 24,580( 5,378] 125| 789/ 2,025] 554 24,508 20 46| 314 10,975 35! 2,847

Country banks:
1940—Dec. 31..| 1,857 452} 3,002} 7,845 633
1941—Dec. 31..] 2,210 526} 3,216] 9,661 790
1942—Dec. 31..| 2,842 542 3,699 13,265 957
1943—Deec. 31..| 3,303 611| 3,474 17,039 994/
1944—Dec. 30..| 3,909 684 4,097| 19,958 1,149
1945—Deec. 31..| 4,527 796 4,665} 23,595 1,199
1946—Dec. 31..| 4,703 883} 3,753| 26,237| 1,067
1947—June 30..| 4,628 7801 3,444| 25,508 885

Oct. 6..| 4,934 829 3,959| 26,660| 1,006

151 1,184 187 6,846 29 33 150 5,917

877 2,391 524 24 128 17 55 272} 13,727 26| 2,757
4241 2,511 451 23,380 17 49 308| 14,101 38| 2,869
794 2,487 435| 24,528 17 50| 324f 14,229 28] 2,946
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Insured non-
member com-
mercial banks:

1940—Dec. 31..].. . 243 2,017 3,391 95 3 50 574 58 2,822 18 13 87 3,311 8 978
1941—Dee. 31.. 271 2,325 4,092 108 2 53 611 68 3,483 18 8 74| 3,276 6 959
1942—Dec. 31..]....... 2871 2,934 5,651 133 2 243 678 76| 4,983 10 5 65| 3,339 5 955
1943—Dec. 31.... 313| 2,996| 17,279 141 2 506 750 96| 6,518 6 4 68 3,750 6 979
1944—Dec. 30..|. 352 3,434, 8,652 182 3] 1,245 775 103 7,863 6 4 76| 4,553 10} 1,022
1945—Dec. 31..|. 391| 3,959] 10,537 233 5| 1,560 858 135 9,643 6 4 97| 5,879 7{ 1,083
1946—Dec. 31. 4371 3,547 11,842 244 11 258| 1,052 154| 10,761 6 5 113 6,232 9| 1,193
1947—June 30. 395] 2,979 11,418 194 3 152 1,119 135| 10,287 4 5 1227 6,218 10{ 1,245

$# Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
525 million at all insured commercial banks.

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

For other footnotes see preceding page.

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

Loans Investments
For purchasing P
Com. | o carrying securities U. S. Government obligations
Total mer-
loans cial, ;odbdrg;iii To others Cer
Date or month and indus- Real |Loans ti%- Other
invest-|| Total |} trial, s estate| to |Other| Total cates secu-
ments and | 8. 5. (other| U S-l0ther| loansibanks Total || Bills | of in- | Notes | Bonds| Fities
cul- | ob- cf;:i- ob- cfﬁ'-i- deljt—
tural | liga- | %o | liga- [ S50 ed-
tions tions| ‘€8 ness
Total—
Leading Cities
1946—October. ....... 66,816/|18,259(|110,536 758| 47711,064| 482{2,282| 153|2,507(48,557{144,530|| 922{ 7,903| 5,076| 30,629 4,027
1947—June........... 63,143}120,167){11,757 771 531! 513| 482]2,938 157{3,018/42,976(/38,886] 818| 4,762| 2,658| 30,648|4,090
uly......oen 63,401]]20,2321111, 860 588) 523) 514} 47213,029; 160|3,086/43,169(]39,025) 950] 4,595{ 2,643] 30,837|4,144
August......... 63,630|20,838]12,259 622 471| 504 47213,127| 242]3,141[42,792(38,5611f 649| 4,294 2,626] 30,992(4,231
September. ... .. 64,343([21,371/{12,757 573 444 501| 475|3,199| 224/3,198(42,972|i38,689|] 791| 4,133{ 2,686} 31,0794 283
October. . ...... 64,840(122,220(|13,432 494| 546( 492| 487(3,278| 220(3,271}42,620([38,340|| 680| 4,034| 2,576] 31,050|4,280
Sept. 63,799(121,212(|12,518 714| 432 502| 473|3,171] 215/3,167(42,587 4,138] 2,619( 31,015/4 233
Sept. .|64,292(121,319}[12,717 605 442| 504| 476|3,189] 211|3,175(|42,973 4,095| 2,708| 31,084i4,274
Sept. 64,714({21,383}{12,858 475( 449 499 476|3,208| 194(3,224(¢3,331 4,146] 2,711 31,088(4,309
Sept. 64,566!21-,569]{12,935 498| 435 497| 476(3,226] 275|3,227/42,997 4,134| 2,708( 31,127)4,317
Qct. t........ 64 ,796/|122,056{|13,116! 667 567| 497 478(3,244] 246(3,241[42,740 4,025| 2,632} 31,224[4,340
Oct. 8........ 64,719(122,068}|113,202 554| 536] 499 486|3,258! 285(3,248{42,651 3,993 2,600 31,235{4,278
Oct. 15........ 64,620|(22,258|13 ,432 498| 568| 495 488(3,279| 228{3,270(42,362 3,997} 2,599| 30,878(4,259
Oct. 22........ 65,029||22,148||13,595 344| 493 491| 486(3,295| 154{3,290(42,881 4,128} 2,630| 30,939(4,249
Oct. 29........ 65,0341(22,572|(13,817| 406 564} 480 496/3,316| 187(3,306[42,462((38,192 4,032f 2,418 30,973|4,270
Nov. 5........ 64,910(122,694((13,971 399 462| 474 486(3,331| 246{3,325{42,216 3,924] 2,349( 30,992]4,234
Nov. 12........ 64,937|[22,880]|14,152 4441 463] 458] 486[3,347| 182]3,348142,057 3,763] 2,262f 31,002|4,223
Nov.19........ 64,924((22,874{|14,214] 3741 4321 439 515(3,367| 180|3,35342,050 3,765} 2,029{ 30,994(4,221
Nov.26........ 65,042}123,099|(14,267 458} 472) 433| 487)3,380| 235|3,367}41,943 3,793} 1,997] 30,913(4,219
New York City
1946—October. . ...... 21,296/ 6,058| 3,834 5971 307| 341 200 90| 127| 562[15,238 2,073} 1,447} 10,199{1,204
1947—June........... 19,920} 6,342/ 4,180 651| 358 96| 190 o9 127 641)13,378 1,011 776} 10,304|1,188
July........... 20,014| 6,186|| 4,176 477\ 351 103| 191} 100! 130 638{13,828 1,013 766] 10,42311,238
August......... 19,803|| 6,403|| 4,309 523| 330 97| 187 102 181| 674}13,400 811 725( 10,453(1,269
September...... 20,031|| 6,56¢6| 4,525 490 311 91| 185] 102 170| 692)13,465 712 7471 10,459|1,292
October........ 20,036|| 6,840|| 4,815 412 368 82| 189 102] 161 711{13,196 724 618} 10,373}1,231
Sept. 3........ 19,808|| 6,580]| 4,422 617| 319 94| 1851 102{ 161| 680(13,228 698 7217 10,42411,265
Sept.10........ 20,040{| 6,558| 4,516 514} 309 92 186| 103| 156] 682|13,482 680 801| 10,469{1,301
Sept. 17........ 20,147| 6,492( 4,564 399 312 891 185| 102 143| 698|13,655 694 731] 10,434]1,302
Sept.24........ 20,126|| 6,632|| 4,597 429 305 89| 185] 102 218 707;13,494 776 736| 10,4%0(1,299
Oct. 20,265|] 6,888|| 4,675 571 371 89; 186! 100| 193 703|13,377 682 696} 10,532}1,318
Oct. 20,056|| 6,842|f 4,709 473| 381 82] 190| 102 200( 705/13,214 666 646| 10,504}1,237
Oct. ..|19,784}| 6,827 4,806 4231 3N 80! 189| 102 144 712(12,957 707 619] 10,255}1,213
Oct. .120,027]] 6,696|| 4,889 278 335 79] 186] 103] 112] 714[13,331 789 632] 10,268!1,189
Oct. 20,048 6,947} 4,996 316| 382 80| 193! 104 156 720{13,101 774 499! 10,304]1,199
Nov. S........ 19,891|| 6,977|| 5,086 313| 316 80| 185| 104 168 725{12,914 711 454| 10,3041,173
Nov.12........ 19,917(| 7,102 5,190 349 316 75| 183{ 105} 152| 732|12,815 609 419] 10,237]1,177
Nov.19........ 19,884|| 7,075|| 5,235 281 288 72| 214| 106] 148] 731|12,809 585 315} 10,192)1,176
Nov.26........ 19,918|| 7,195{| 5,253 338] 334 70| 188| 105 173] 734|12,723 612 314{ 10,157(1,178
Outside
New York City
1946—October. . ...... 45,520||12,201)| 6,702 161 170 723| 282{2,192 26{1,945(33,319 5,830( 3,629} 20,430|2,823
1947—June........... 43,223(113,825}) 7,577 120| 173} 417} 2922,839 30{2,377129,398 3,751| 1,882] 20,344{2,908
July.......o.o 43,387|[14,046|] 7,684 111 172] 411] 281(2,920 30)2,428(29,341 3,582| 1,877] 20,414(2,916
August....... ..143,827|{14,435|| 7,950 99! 141| 407| 285|3,025 61)2,467)29,392 3,483| 1,901} 20,539(|2,962
September. ..... 44 ,312((14,805|| 8,232 83| 133] 410| 290|3,097 54(2,506(29,507 3,421 1,939 20,620{2,991
October........ 44,804(115,380|| 8,617 821 178| 410 298{3,176 59|2,560/29,424/ 3,310} 1,958 20,677(3,049
Sept. 43,991(/14,632(| 8,096 97| 133| 408 288{3,069 54)2,487(29,359 3,440) 1,898] 20,591|2,968
Sept. 44,252(|114,761(| 8,201 91| 133| 412 290|3,086 55{2,493{29,491 3,415} 1,907| 20,615]2,973
Sept. .144,567|114,891|] 8,294 76| 137] 410 291(3,106 51(2,526)29,676 3,452] 1,980} 20,634)3,007
Sept. 44,440|/14,937|] 8,338 69| 130 408; 29113,124 57]2,520)29,503 3,378 1,969 20,637{3,018
Oct., 1........ 44 ,531{|115,168]| 8,441 96| 196] 408| 29213,144 53}3,538129,363| 3,343} 1,936] 20,692|3,025
Oct, 8........ 44,663|(15,226{] 8,493 811 155] 417 296]3,156 8512,543129,437 3,327 1,954] 20,731(3,041
Oct. 15........ 44 ,836(|15,431j; 8,626 75| 197| 415| 299|3,177 84i2,558129,405 3,290] 1,980| 20,623{3,046
Oct. 22........ 45,002/|13,452( 8,706 66| 158| 412 300}3,192 42]2,576329,550[126 ,49 3,336 1,998 20,671{3,060
Oct, 29........ 44,986](15,625|| 8,821 90| 182 400} 303§3,212 3112,586{29,361 3,258| 1,919 20,669(3,071
Nov. S........ 45,019|{15,717)] 8,885 86| 146| 394| 301|3,227 78]2,600(29,302 3,213} 1,895( 20,688{3,061
Nov.12........ 45,020(|15,778| 8,962 951 147| 383| 303|3,242 30|2,616{29,242 , 3,154| 1,843( 20,765|3,046
Nov.19........ 45,0401|15,799|| 8,979 93| 1447 367| 301{3,261 32i2,622129,241 s 3,180] 1,714] 20,802(3,045
Nov.26........ 45,124((15,907|| 9,014 120 138] 363! 299|3,275 62]2,633(29,2201[26,179| 3,181 1,683} 20,756|3,041

1 Including guaranteed obligations. N .
Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised

basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary 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
cree Bal- | De- | Indi Indi
serves al- - ndi- nai-
: : : Demand
with ances | mand | vid- s vid- U. S. Cap-
Fed- | Cash| Gich | de- | uals, [States| Certi- uals, States| Go o Bor-| 01" | Bank
Date or month in : and fied an row- deb-
eral vault do- | posits | part- olit- | and U. S. | part- lit- | ern- ings | 8C its 2
Re- mestic| ‘ad- | mer- [ PON| BB% | Gov- | ner- | B2NT | ment Tim 85 lcounts
serve banks |justed!| ships, sub- | cers' ern- | ships, sub. and Do- e
Banks and | 4.0 | hecks,| ment | and | g . |Postal For-
cor- V1~ ecks, cor- .lVl- V- ﬂ‘l:_es- eign
pora- sions etc, pora- sions ings ic
tions tions
Total—
Leading Cities
1946—October. ... |11,607] 734| 2,359{45,895146,121{ 2,721 1,376 4,937{13,550{ 223 76| 9,764{1,363 55| 177| 5,617{%78,647
1947—]June. . 11,681 764 2,290(46,858(46,557( 3,280 1,465 450|14,025 325 81| 8,957|1,342 48| 170} 5,730{ 83,687
July... .[11,792] 762] 2,308|46,890/46,794| 3,096| 1,491 586(14,058 327 791 9,153]1,339 46| 138! 5,740 81,551
August, ...|11,952| 753{ 2,295|46,817]46,632| 3,096] 1,326 808|14,080 332 80| 9,274(1,374 38} 222| 5,766| 76,051
September .|12,257| 809| 2,370{47,276[47,460| 3,056| 1,393 931|14,134 333 84| 9,696!1,431 36/ 203]| 5,783| 81,583
October....[12,432 790| 2,452[47,197|47,804| 2,978| 1,513] 1,380(|14,167| 328 83| 9,978}1,410 38; 231 5,810( 90,187
Sept. 3.:..(12,176] 784 2,257{46,954|46,884| 3,124} 1,429 940|14,104| 334 82( 9,364(1,434 351 179 5,785( 15,544
Sept. 10....(12,266| 854 2,394{47,350[47,514| 3,069 1,435 950(14,138 336 84| 9,728/1,431 34f 188 5,779( 17,492
Sept. 17....]12,348] 791} 2,512(47,498(48,174| 2,996 1,350| 889{14,142( 332 84/10,047]1,435 36| 189 5,782( 20,389
Sept. 24....|12,236] B808] 2,318(47,303[47,266| 3,036] 1,358 945{14,153 329 84| 9,647|1,424 38| 257| 5,786| 19,039
Oct. 1....|12,383] 743| 2,370{47,056[47,330| 3,076] 1,685| 1,561|14,151 328 82| 9,728|1,412 38 239 5,804 22,137
Oct. 8....112,4771 790| 2,439(46,767(46,838| 2,925 1,398 1,652|14,166 328 84110,03411,417 38] 234] 5,812 18,918
Oct. 15....]112,571| 800| 2,672|46,927{48,892| 2,954 1,570| 1,344/14,174 327 83|10,43711,405 38 216] 5,808] 18,070
Oct. 22....{12,421| 800| 2,429(47,467|47,974| 2,908| 1,412| 1,372{14,169 327 83(10,029(1,400 39 98] 5,807] 22,339
Oct. 29....]12,309| 816| 2,352{47,771|47,988| 3,027| 1,499 969|14,175 327 82| 9,664(1,414 39| 368 5,820} 20,394
Nov. 5....112,429] 774 2,402|47,452|47,766| 3,129| 1,449 1,095(14,169 324 79110,005(1,391 38] 277 5,843| 20,331
Nov. 12....112,180] 872| 2,483(47,275|48,696| 3,060} 1,512{ 1,105}14,162 332 81(10,002(1,374 381 426| 5,846| 17,997
Nov. 19....112,417| 817| 2,461[47,622148,449| 3,028] 1,430| 1,036|14,147{ 329 81/10,090]1,377 38| 201 5,831| 23,702
Nov. 26....{12,458| 800| 2,326[47,982[48,460| 3,141| 1,645| 1,048|14,096 323 81| 9,526[1,378 39| 437| 5,825 21,762
New York City
1946—October....| 4,048| 118 38[15,828(16,221 276 729( 1,706| 1,339 18 7| 3,013(1,206 22 89} 2,145| 32,035
1947—June...... 4,076} 121 36|16,122|16,526! 226 813 123) 1,357 17 15| 2,902]1,201 21 73] 2,173) 35,092
July....... 4,098 124 35(16,224/16,651 231 827 134 1,348 15 12| 2,908{1,194 20 65| 2,181 33,026
August....| 4,117} 122 32|15,935/|16,325 220 692 203| 1,351 16 12| 2,859/1,222 12 123| 2,190| 29,025
September .| 4,233 128 37(16,038(16,503 210 714 2321 1,371 15 12| 3,000{1,276 11 133] 2,189 31,605
October....1 4,315} 130 39(15,834(16,390 241 810 481{ 1,376 15 12| 3,047|1,257 13| 142| 2,195| 35,162
Sept. 3....| 4,239} 124 33|15,963(16,378 201 730 230 1,364 15 12| 2,908(1,279 11| 109 2,193| 6,071
Sept. 10....| 4,202 133 32(16,058]16,509 232 776 247} 1,373 15 12| 2,984(1,279 10{ 125 2,189| 6,803
Sept. 17.. 4,226] 125 44(16,047(16,627 207 639 215f 1,369 15 12| 3,100]1,278 11 132] 2,188| 7,710
Sept. 24.. 4,263] 130 40116,085/16,499 203 709 236] 1,376, 15 12| 3,007(1,267 13| 165) 2,186| 7,064
Oct. 1.. 4,260 120 36/15,917(16,390 265 943 541 1,379 15 12| 3,01441,262 13f 183| 2,195| 9,119
Oct. 8.. 4,318 130 33{15,678[16,076 226 746 578| 1,377 15 12| 3,045]1,264 13| 213| 2,197| 7,436
Oct. 15.. 4,415 133 41115,536)16,530 213 862 479} 1,380, 15 12} 3,182)1,253 13] 142) 2,197y 6,777
Oct. 22., 4,313 132 47(15,961/16,431 229 694 479} 1,366 15 12| 3,088(1,245 14 41 2,194 8,497
Oct. 29.. 4,270| 137 38|16,077(16,523 272 804 329 1,376 14 12| 2,907(1,259 13] 170{ 2,193| 8,30t
Nov. 5.. 4,241 138 39|15,778}16,334 364 743 381 1,363 15 12| 3,024(1,239 13| 164{ 2,210| 7,893
Nov. 12.. 4,123 155 39{15,709]16,408 325 764 380| 1,357 25 12| 2,995(1,223 13| 210] 2,209| 7,010
Nov. 19....1 4,284| 133 51(15,889]16,514 306 669| 354 1,355 25 12| 3,087|1,227 131 59| 2,206 9,329
Nov. 26.. 4,330 147 42(16,020{16,647 308 908 356} 1,339 25 12| 2,907(1,225 13] 213| 2,202| 8,628
Qutside
New York City
1946—October....| 7,559 616} 2,321{30,067|29,900| 2,445 647| 3,231(12,211 205 69| 6,751] 157 33 88| 3,472(%46,612
1947—June. . 643| 2,254{30,736130,038| 3,054 652 327]12,668 308 66| 6,055 141 27 97| 3,557] 48,595
July 638| 2,273|30,666|30,143| 2,865 664 452{12,710 312 67| 6,245 145 26 73] 3,559| 48,525
August....| 7,835| 631} 2,263/|30,862}30,307| 2,876 634 605(12,729 316 68| 6,415 152 26 99] 3,576| 47,026
September .| 8,024} 681 2,333|31,238/30,957] 2,846 679 699112 ,763 318 72| 6,696 155 25 701 3,594| 49,978
October....1 8,117 660| 2,413{31,363{31,414} 2,737 703 899112,791 313 71| 6,931 153 25 89| 3,615| 55,025
Sept. 3.. 660] 2,224(30,991/30,506( 2,923 699 710|12,740 319 70] 6,456] 155 24 70} 3,592| 9,473
Sept. 10.. 721! 2,362|31,29231,005| 2,837 659 703112,765 321 72| 6,744| 152 24 63 3,590| 10,689
Sept. 17. 666| 2,468(31,451(31,547| 2,789 711 674112,773 317 72| 6,947 157 25 57} 3,594| 12,679
Sept. 24.. 678 2,278/31,218(30,767) 2,833 649 709112,777 314 72| 6,640| 157 25 921 3,600 11,975
Oct. 1.. 623| 2,334{31,139{30,940| 2,811 742| 1,020{12,772 313 70| 6,714 150 25 56| 3,609! 13,018
Oct. 8.. 660{ 2,406|31,089(30,762} 2,699 6521 1,074(12,789 313 72| 6,989 153 25 21| 3,615/ 11,482
Qct. 15.. 667) 2,631131,391132,362; 2,741 708 865{12,794 312 71) 7,255 152 25 74| 3,6111 11,293
Oct. 22. 668] 2,382{31,506[31,543| 2,679 718 893(12,803 312 71| 6,941} 155 25 94| 3,613 13,842
Oct. 29. 679] 2,314[31,694{31,465] 2,755 695 640(12,799 313 70| 6,757 155 26| 198] 3,627 12,093
Nov. 5.. 636| 2,363[31,674|31,432| 2,765 706 714)12,806 309 67] 6,981 152 25| 113] 3,633; 12,438
Nov. 12.. 717] 2,444)31,566{32,288} 2,735 748 725/12,805 307 69 7,007 151 25] 216} 3,637} 10,987
Nov. 19.. 684 2,410131,733(31,935( 2,722 761 682|12,792 304 69| 7,003] 150 251 142{ 3,625| 14,373
Nov. 26.. 653| 2,284131,962|31,813| 2,833 737 692112,757 298 69| 6,619 153 26{ 224} 3,623| 13,134

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

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

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

[In millions of dollars]

Loans Investments
For purchasing U. S. Government obligations
or carrying securities
Total Com-
Federal Reserve k’a‘c’ls cial, | To brokers | 1o copere Cer.
district and date  [; 2™ indus-| and dealers Real {Loans|qyy, %_' Other
invest-i 1otal || trial estate| to I Total ti sect-
ments| and’ loans|banks| 1021 cates rities
: Total || Bills | of in- | Notes |Bonds!| ™
agri- | U. S. Othe U. s. Other b
cul- | Govt. [V IGovt. [ C ¢ :dt-
tural l?gba- curi- ﬁ);:_ curi- ness
tions | €8 | tions| tieS
Boston
Oct. 29............ 2,918|| 1,024 667 25 15 19 15[ 111 2| 170 1,894|| 1,775 15 191 78| 1,491 119
Nov. .. 1,051 677 22 8 18 15) 112 28] 171} 1,897!] 1,784 15 203 77) 1,489] 113
Nov. 1,039 683 20 9 18 16| 112 8| 173| 1,866 1,762 14 180 77] 1,491 104
Nov. .. 1,047 688 25 9 18 151 112 S5t 175| 1,840|| 1,740 16 175 70| 1,479| 100
Nov. 26 1,053 688 28 8 18 15| 113 8| 175| 1,814|| 1,718 15 177 69{ 1,457 96
New York* .
Oct. 29............ 22,203|| 7,620/ 5,316 320| 388 93| 211} 270 156| 866(14,583i[13,215|] 352 814 576|11,47311,368
Nov. 5............ 318| 322 93} 203| 272 168 870(14,392(13,049 293 747 531§11,478(1,343
Nov. 12............ 350| 322 88| 202| 274| 152% 877|14,298i[12,951(| 387 641 495{11,428(1,347
Nov. 19 ............ 283 292 85 233| 275| 148| 876(14,289((12,942|| 558 616 389]11,379{1,347
Nov. 26............ s 341 337 83| 207| 274] 173| 880|14,207|(12,856| 480 643 385111,348|1,351
Phtladelﬁhta
QOct. 29. 5 37 9 11 78 5| 2241 1,731} 1,465 27 111 73] 1,254| 266
Nov. 5. N N 6 32 9 11 77 6| 2247 1,729/ 1,462 24 111 72y 1,255 267
Nov. 12............ 5 31 9 1 77 2 229] 1,721)| 1,451 26 105 59 1,261} 270
Nov. 19............ 5 23 9 i1 77 3| 229{ 1,7244| 1,455 31 110 58| 1,256] 269
Nov. 26............ 5 22 10 11 77 11 229) 1,706} 1,437 33 113 55) 1,236] 269
Cleveland
Oct. 29......0vunt. R 16 28 91 14{ 218 1] 218} 2,908|| 2,585 15 136 122( 2,312 323
Nov. 5............ 16 16 89 14| 218 1| 224f 2,905|] 2,582 17 13t 122 2,312 323
Nov, 12............ 16 15 82 151 219 1] 228] 2,904{| 2,582 9 129 1231 2,321 322
Nov.19............ 16 16 78 14| 221 6 228] 2,893|| 2,570 28 130 90| 2,322 323
Nov. 26......00v... 4,336 1,438 823 26 16 78 141 221 31| 229] 2,898|| 2,577 30 133 90 2,324 321
Richmond
Oct. 6 36 23| 162 5| 171] 1,856|| 1,732 35 205 102} 1,390f 124
Nov. 6 36 23| 163 4| 1711 1,858|| 1,735 38 201 102} 1,394 123
Nov. 6 36 23| 165 4| 171] 1,859(| 1,737 34 197 100 1,406] 122
Nov. 6 34 23] 166 41 174] 1,850|| 1,730 30 195 98) 1,407| 120
Nov. 6 33 221 165 3| 174| 1,841j| 1,722 27 184 87| 1,424 119
Atlanta X
Oct. 8 43 37 62 6| 168| 1,563 1,368 13 212 120] 1,023| 195
Nov. 7 41 37 62 5| 170| 1,561(| 1,367 9 210 123] 1,025 194
Nov 7 40 36 63 6{ 169] 1,563|| 1,369 10 209 120| 1,030{ 194
Nov. 7 38 36 65 s| 170| 1,568|| 1,375 10| 210 117] 1,038} 193
Nov. 6 37 37 65 5| 167| 1,570{ 1,378 13 211 117| 1,037} 192
Chicago*
Oct. 42 45 68| 298 11 343| 6,163|| 5,582(] 122 600 392| 4,468 581
Nov., 5....ccvinnn. 8,804|| 2,673|| 1,832 31 31 45 67| 299 23| 345] 6,131|| 5,551 118 570 388| 4,475| 580
Nov. 12............ 8,742|| 2,681]| 1,838 49 35 44 66| 301 1} 347| 6,061|] 5,483 87 534 376| 4,486| 578
Nov. 19............ 8,766{} 2,674|| 1,836 39 38 42 67 302 2] 348] 6,092} 5,509 134 557 314} 4,504 583
Nov. 26............ 8,810 2,683|f 1,830 52 35 42 67{ 304 3| 350 6,127 5,539 161 578 306| 4,494 588
St. Louis
Oct. 29............ 2,158 952 578 2 31 18| 137 41 176} 1,206]] 1,056 14 84 116 842| 150
Nov., S......ovun. 2,157 952 583 1 30 18] 138 4) 174] 1,205]] 1,055 17 91 106 841 150
Nov. 12............ 2,178 949 586 1 28 18] 138 3] 171] 1,229|| 1,080, 17 112 102 849 149
Nov. 19............ 2,191 958| 595 1 27 18] 138 2 172) 1,233]] 1,084 17 115 101 851 149
Nov. 26............ 2,194 961 594 2 26 18t 139 3| 174| 1,233[{ 1,084 23 114 98 849 149
Minneapolis
Oct. 15 6 4 91 790 724 6 35 65 618 66
Nov. 14 6 5 90 797 729 9 39 65 616 68
15 5 90 797 729] 15 42 65 607 68
15 5 88 793 726 19 37 64 606 67
13 5 90 791 723 17 39 64 603 68

125] 1,695|| 1,498 66 281 174 977| 197
126| 1,664 1,467 50 277 168 972 197
127} 1,666|| 1,470 56 279 161 974] 196
126 1,680(| 1,483 64 284 157 978 197
127{ 1,702i 1,504 86 286 154 9781 198

32 39 76]..... 1431 1,291|) 1,178 28 188 120 842 113
33 39 76]..... 1441 1,297|] 1,181 29 190 118 844 116
33 40 (1 1451 1,300{! 1,188 37 191 110 850! 112
31 40 78(... .. 147| 1,304{| 1,192 39 196 99 8581 112
31 39 76]|..... 147( 1,291)| 1,177 33 193 99 852| 114

4 3] 611} 6,782} 6,014 76] 1,175 4801 4,283} 768
S 2t 616; 6,780, 6,020 98/ 1,154 477] 4,291; 760
i 21 46 431,765 5| 621] 6,793[{ 6,032{] 115 1,144 474 4,299 761
4
8

4,407
4,4221 1,908

620| 6,784|| 6,023 951 1,140 472| 4,316] 761
4,437)| 1,906 3 23 44 41]1,787

625! 6,763|| 6,009|| 103 1,122 473} 4,311| 754

1,845 1,437 33 37 29 59 68[..... 182; 3,751 3,343 60 437 2221 2,624 408
1,861| 1,446 31 25 29 58 69 22| 181} 3,742|| 3,336 74 417 221| 2,624| 406
1,858|| 1,442 49 30 28 58 691..... 182| 3,685]| 3,281 59 388 213| 2,621| 404
1,845|| 1,435 38 33 27 58 69 2| 183| 3,714} 3,304 99 381 205 2,619| 410
Nov. 26............ 5,565|| 1,849 1,427 51 30 27 58 70 3| 183] 3,716|| 3,302 92 403 197| 2,608 414

1 Including guaranteed obligations,
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.
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WEEKLY

RESERVES AND LIABILITIES

[In millions of dollars]

REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
segv;s Bal- De-cl Im(iji- Incclli- U s Demand c
wit ances | man vid- : vid- . . 8. ; ap-
Federal Reserve Fed- Cﬁh with | de- | uals, S:“ntss cffré" unals, S?QSS Gov- Bor-| Soi ﬁa’t’:‘
district and date eral vault do- | posits | part- olit- a; d U. S. | part- olit- | €= rOW- [ ac. .f 2
Re- mestic| ad- ner- Dical offi Gov- | ner- pl '1‘ ment Tim MES [ counts| 9
serve banks justed?| ships, | (b | <ope | ern- |ships, C?) and | Do- | o €
Banks and pnr ¢ ment | and | §io | Postal| mes- | wor
divi- |checks, divi- : eign
COr- | sions | etc COr- | Gions | S2V- | tie
pora- : pora-| ~ ings
tions tions
RBoston
Oct. 29. 527 61 116] 2,474} 2,406 200 45 45 5 287 21} ... 3 315 811
Nov. 5. 531 58 114 2,480 2,388 229 46 47 5 302 20f...... 12 315 916
Nov. 12 494 64 115§ 2.404| 2,372 205 53 50 5 300 211. 13 315 779
Nov. 19. 517 62 115] 2.4121 2,382 194 49 45 s 306 217 4 3161 1,000
Nov. 26. 518 54 111} 2,383} 2,353 183 47 47 5 290 19]. 18 314 936
New York*
Oct. 29 4,521 183 140417,521117,828 483 842 362(2,200 19 25| 2,972(1,262 14} 178 2,380 8,802
Nov. 5. 4,515) 184 148[17.254|17,666 595 792 +17(2,187 19 22| 3,096(1,242 14] 165| 2,398} 8.358
Nov. 12. 4,399 204 14617 ,184|17,762 565 818 415{2,181 29 22| 3,065(1,226 144 227 2,397| 7,503
Nov, 19, 4,560{ 179 153(17.361[17,844 518 732 387{2.176 28 22| 3,158)1,230 14 72| 2,394 9,990
Nov. 26. 4.595{ 190 130[17,476[17 .964 526 955 388{2,156 28 22f 2,970§1,228 141 2321 2,390} 9,161
Philadel phic
Oct. 29, 491 45 971 2,103; 2,171 87 35 20] 385 341 13f...... 16 303 726
Nov. 5. 176 44 991 2,072| 2,190 78 32 321 383 363 13 ... . 18 304 700
Nov, 12 487 50 97] 2,090 2,205 94 40 33| 386 364 12f. ... i 305 644
Nov, 19, 485 46 103] 2.069| 2,189 87 36 311 385 373 12)...... 18 305 905
(_INOI\'. ll(r. 487 43 96] 2.007[ 2,184 05 38 35 383 340 11} . 24 302 803
ePela
Oct. 20, 759 81 175] 2.981] 3.037 157 56 68{1,276 482 6 5 14 4651 1,059
Nov. §. 768 78 177} 2.937| 3,000 151 54 791,277 492 6 4 35 4671 1,262
Nov. 12 763 82 1731 2.939) 3.077 146 59 81i1.275 490 6 4 45 467 964
Nov. 10 776 83 164{ 2,970] 3,085 153 55 77[1.275 494 6 4 14 4671 1,174
Nov. 26. 763 77 163} 3.016] 3,136 153 57 76]1,274 464 6 5 23 468} 1,282
Richmond
Oct. 29. 506 65 167 2,075 2,036 180 55 491 598 8 8 430 5 4 6 209 671
Nov. 5. 494 61 182 2,068 2,059 180 39 49 598 8 8 M 5 4 6 210 672
Nov. 12 401 72 181] 2,066] 2,110 177 19 47| 598 8 8 442 5 3 23 210 639
Nov. 19 491 67 171§ 2,057] 2,062 173 53 471 593 8 8 441 6 4 19 210 835
4 }\’m'. 26 508 62 1891 2.090f 2,072 186 47 46f 591 8 8 417 6 4 34 208 673
Altlanta
Oct. 29 449 43 178 1.763| 1,648 282 27 321 541 8 5 518 7 4 1t 175 654
Nov., § 464 40 1877 1,749} 1,655 276 23 35| 542 8 5 549 9 4 6 176 633
Nov, 12. 468 47| 203} 1,781) 1,742 276 26 37 541 8 51+ 556 8 4 10 176} 577
Nov. 19. 469 44 196| 1.795} 1,708 276 30 35| 540 8 5 537 7 4 8 176 746
("Nm'. 26, 448 45 165) 1,768| 1,668 278 26 331 539 8 5 504 8 4 17 176 661
icago®
Oct. 20, 1,665 97 387] 6,136 6,048 585 108 153)2,355 51 13| 1,520 29 2 64 661| 2,950
Nov. 5. 1,664 98 378t 6.115] 5,990 564 113 167(2,360 51 13| 1,564 26 2 4 664} 2,906
Nov. 12, 1,658f 110 392| 6,026} 6,214 541 109 17312,362 52 13| 1,361 25 2 43 665| 2,545
Nov. 19, 1,644 104 406] 6,085] 6,086 540 110 155(2,366 52 13} 1,571 27 2 5 665| 3,345
. N/(»v. 26 1,665 102 3941 6,192f 6,146 557 103 166(2,363 52 13| 1,496 27 2 7 665] 3,044
St Louis
Oct. 29. 397 30 137] t.347] 1,456 89 29 30] 460 12 2 687 5[...... 21 167 619
Nov. 5. 443 28 132 1,348} 1,444 91 26 491 462 12 2 717 6l-..... 4 167 667
Nov. 12, 388 33 151} 1,341} 1,490 97 29 48] 460 12 2 718 5. 5 168 582
Nov. 19 409 29 129 1,360) 1,475 96 23 45| 460 12 2 698 S[e--n 17 168 716
Nov. 26 308 28 129| 1,367] 1,469 93 27 43] 458 12 2 679 Sl 24 168 668
Minneapolis
Oct. 29 225 13 103 819 808 126 17 200 248|......|...... 367 2 1 12 97 445
Nov. 5. 240 11 92 823 807 126 15 22 248;..... ... 371 2 1 12 98 442
Nov. 12. 220 14 90 817 835 127 15 221 248]...... 1 353 4 1 5 97 390
Nov. 19 222 13 90 804 806 119 13 26| 248}...... 1 353 2 1 9 97 521
Nov. 26. 236 13 88 832 817 123 12 26| 247|...... 1 342 2 ] 2 98 406
Kansas City
Oct. 29.. 510 31 262] 1,746 1,767 195 28 40] 379 4 3 911 1 5 18 182 713
Nov. 5. 522 27 28t 1,740| 1,764 187 29 411 380 4 3 928 1 5 11 182 714
Nov. 12 522 32 2951 1,754] 1,861 181 28 41 380 4 3 919 1 5 28 182 632
Nov. 19. 542 29 3107 1,804 1,864 181 31 39| 379 4 3 930 1 5 14 182 873
paey 2 528] 20| 202| 1)823) 1)842] 195] 30| 30 378 H 3l sos| 1 sl 14| 183] 833
atias
Oct. 29. 480 35 296] 1,8241 1,803 174 32 27| 338 31 6 663 184 603
Nov. 5. 499 32 3001 1,833} 1,799 178 42 291 339 30 6 692 184 616
Nov. 12, 500 36 325] 1,851} 1,862 192 34 28 339 29 6 718 185 543
Nov. 19. 498 33 300( 1,857| 1,856 186 33 271 339 30 3 703 185 730
Nov. 26. . 497 33 274| 1,882 1,835 200 34 28] 339 29 6 646 185 686
San Francisco
Oct. 29 1,779] 132 2941 6,982| 6,960 469 225 114{4,902 119 14 486 682 2,311
Nov. 5. 1,813 113 3121 7,033| 7,004 474 238 12814 ,900 121 14 490 678| 2,443
Nov. 12 1,790] 128 315} 7,022} 7,166 459 250 130(4,900 121 15 516 679 2,199
Nov. 19 1.804| 128 324} 7,048 7,095 505 265 122}4,894 121 15 526 666| 2,867
Nov. 26.. .. 1,818] 124 2051 7,056 6,974 552 269 1214,877 119 15 483 6681 2,609
City of Chicagv*
Qct. 29. 1,144 35 1811 4,010} 4,027 324 58 92{1,162 36 2] 1,129 445] 1,916
Nov. 5. 1,106 40 190 4,015] 3,986 320 59 101{1,165 36 2} 1,156 448| 1,900
Nov. 12 1,100, 42 181) 3,901| 4,092 300 52 104{1,166 37 2} 1,149 448 1,711
Nov. 19.. 1,105 41 213 3,980| 4,069 300 49 94|1,169 37 21 1,172 4481 2,152
Nov. 26, ....... 1,106 42 189{ 4,010{ 4,068 304 51 99(1,167 37 2] 1,113 449 2,042
! Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
# Debits to demand deposit accounts except interbank and U. S, Government accounts.
* See note on preceding page.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
{In millions of dollars]

Dollar acceptances outstanding
Held by Based on
Commer-
cial
End of month | paper Total Accepting banks Federal G%ods sgolx)-ed in or
out- ederal shipped between
standing! st out- Reserve Imports | Exports Dollar points in
anding into from
Banks Others | (jpited United ex-
Total Own Bills (For own States Stat change
bills bought | account) ates United | Foreign
States | countries
1946
September. . 148 200 151 68 82 2 47 150 20 (2) 23 7
October. ... 202 204 154 71 82 50 154 18 1 23 8
November. . ... 227 208 155 73 82 54 152 23 1 26 6
Decen;n‘l;e; ..... 228 227 169 74 94 58 162 29 ® 29 7
4
January...... 236 241 183 85 98 58 172 35 €] 27 8
February. . ... 243 230 171 76 95 59 164 35 (?) 24 7
March....... 266 228 170 75 95 58 158 36 () 27 7
April...... 256 215 154 71 83 61 140 42 ® 25 8
May......... 250 189 130 67 63 59 118 45 (%) 21 5
June 234 183 132 69 63 50 11t 46 %) 20 6
July....... ... 244 187 148 75 74 39 115 45 ® 21 7
August....... 244 206 158 71 87 48 133 47 1 20 6
September. . .. 1242 219 168 83 . 85 47 140 42 2 24 11
October....... 283 237 180 83 97 55 144 54 4 23 10
r Revised.

1 As reported by dealers; includes some finance company paper soid in open market.
? Less than $500,000

Back figures.—See Banking and Monetary Sialistics, 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’ X
Debit Debit credit balances! Other credit balances
End of month |Customers’| balances in | balances in | Cash on
ebit partners’ firm hand Money
balances | investment | investment | and in borrowed? In partners’} In firm In capital
(net)? and trading | and trading | banks Free Other investment | investment | " CO0
accounts accounts (net) and trading | and trading (net)
accounts accounts
1,489 55 161 214 1,217 266 92 25 13 397
985 34 108 232 688 278 85 26 10 355
774 27 88 215 495 258 89 22 11 298
991 32 106 190 754 247 60 22 5 305
834 25 73 178 570 230 70 21 6 280
. 906 i6 78 207 637 266 69 23 7 277
1940—June. . ..... 653 12 58 223 376 267 62 22 5 269
December... 677 12 99 204 427 281 54 22 S 247
1941—June....... 616 1 89 186 395 255 65 17 7 222
December... 600 8 86 211 368 289 63 17 5 213
1942—June....... 496 9 86 180 309 240 56 16 4 189
December. .. 543 7 154 160 378 270 54 15 4 182
1943—June....... 761 9 190 167 529 334 66 15 7 212
ecember. .. 788 11 188 181 557 354 65 14 5 198
1944—June. ...... 887 5 253 196 619 424 95 15 11 216
December...| 1,041 7 260 209 726 472 96 18 8 227
1945—June....... 1,223 11 333 220 853 549 12t 14 13 264
December...| 1,138 12 413 313 795 654 112 29 13 299
1946—June....... 809 7 399 370 498 651 120 24 17 314
1946-—November. . 3571 [..... P O N 8238 3723 | e
December. .. 537 5 311 453 217 693 118 30 10 289
1947—January. ... 3533
February. .. 3573
March...... 3576
3553
3530
552
3564
3550
September. . 3570
October..... 3606
r Revised.

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

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

3 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): August, 77; September, 78; October, 79.

NoTeE.—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 Staiistics, 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
[Per cent per annum]
U. S. Government
Prime Stock security yields
Prime bank- ex-
Year, nclgxx'rc‘;al ers’ di:a‘lllge 9-t012-
month, or r, | accept-l 1o month {3 o
week fat%ed ances, | 'pof 3- | certifi- |7 27
monthst| (20 | new- |MONth| cates | ayapre
ays als? debted.| issues
ness
1944 average. .. .73 .44 1.00 .375 .79 1.33
1945 average..... .75 .44 1.00 .375 .81 1.18
1946 average..... .81 .61 1.16 .375 .82 1.16
1946—November.| .94 .81 1.38 ([ .376° .84 1.28
December..| 1.00 .81 1.38 375 .85 1.30
1947—January....| 1.00 .81 1.38 .376 .84 1.26
February..| 1.00 .81 1.38 .376 .85 1.26
1.00 .81 1.38 .376 .82 1.24
1.00 .81 1.38 .376 .83 1.24
1.00 .81 1.38 376 .85 1.27
1.00 .81 1.38 .376 .85 1.29
1.00 .81 1.38 .703 .85 1.33
.| 1.00 .88 1.38 .748 .85 1.31
September. | 1.06 .94 1.38 .804 .87 1.28
October....j 1.06 .94 1.38 .857 .97 1.35
November..| 1.06 94 1.38 .932 .99 1.47
Week ending:
Nov. 1....| 1-1%% | 15/16 |1}4-114] .895 .98 1.42
Nov. 8....1 113§ | 15/16 |{1}4~114f 912 .98 1.45
Nov. 15....1 1-118 | 15/16 114114 931 .98 1.47
Nov. 22. ... 1 1 15/16 [1Y4-114] .940 | 1.00 1.47
Nov. 29. ... 1% | 15/16 (134~115| .944 | 1.01 1.49
1 Monthly figures are averages of weekly prevailing rates.
* The average rate on 90-day stock exchange time loans was 1.50
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent.
3 Rate on new issues offered within period.
Back figures.—See Banking and Monetary Statistics, Tables 120-121,
DD. 448-459, and BULLETINS for May 1945, pp. 483-490, and October
1947, pp. 1251-1253.

COMMERCIAL LOAN RATES

AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
[Per cent per annum]
7 other

11 South-

Total New North- ern and

19 cities York ern and Western
City Eastern cities

cities

1937 averagel....... 2.59 1.73 2.88 3.25
1938 averagel....... 2.53 1.69 2.75 3.26
1939 average........ 2.78 2.07 2.87 3.51
1940 average........ 2.63 2.04 2.56 3.38
1941 average........ 2.54 1.97 2.55 3.19
1942 average........ 2.61 2.07 2.58 3.26
1943 average........ 2.72 2.30 2.80 3.13
1944 average........ 2.59 2.1 2.68 3.02
1945 average........ 2.39 1.99 2.51 2.73
1946 average........ 2.34 1.82 2.43 2.85
1943—September. . .. 2.48 2.05 2.7 2.73
December. ... 2.65 2.10 2.76 3.17
1944—March 2.63 2.10 2.75 3.12
une. .. 2.63 2.23 2.55 3.18
September. . .. 2.69 2.18 2.82 3.14
December. . .. 2.39 1.93 2.61 2.65
1945—March....... 2.53 1.99 2.73 2.91
June......... 2.50 2,20 2.55 2.80
September. ... 2.45 2.05 2.53 2.81
December. . .. 2.09 1.71 2.23 2.38
1946—March....... 2.31 1.75 2.34 2.93
June......... 2.41 1.84 2.51 2.97
September. ... 2.32 1.83 2.43 2.75
December. ... 2.33 1.85 2.43 2.76
1947—March....... 2.31 1.82 2.37 2.80
June......... 2.38 1.83 2.44 2.95
September.. .. 2.21 1.77 2.25 2.69

! Prior to March 1939 figures were reported monthly on a basis not

strictly comparable with the current quarterly series.

Back figures.—See Banking and Monetary Statistics, Tables 124-125,

PD. 463-464; for description, see pp. 426-427,

BOND YIELDS!

[Per cent per annum]

U. S. Government Corporate (Moody’s)*
(taxable)
Mun{c- Corpo- B B
ipal rate y ratings y groups
Year, month, or week 15 (high- | (high-

7to9 yeaés grade)? | grade)® | Total Ind Rail Publi
years and ndus- ail- ublic
over Aca Aa A Baa trial road utility

Number of issues......... 1-5 1-8 15 5 120 30 30 30 30 40 40 40
1944 average............. 1.94 2.48 1.86 2.60 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.97
1945 average............. 1.60 2.37 1.67 2.54 2.87 2.62 2.71 2.87 3.29 2.68 3.06 2.89
1946 average............. 1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.71
1946—November......... 1.60 2.25 1.80 2.51 2.82 2.59 2.69 2.84 3.17 2.66 3.05 2.77
December......... 1.60 2.24 1.97 2.55 2.83 2.6t 2.69 2.83 3.17 2.66 3.04 2.77
1947—January........... 1.56 2.21 1.92 2.48 2.79 2.57 2.65 2.79 3.13 2.63 3.00 2.73
February.......... 1.54 2.21 1.99 2.48 2.78 2.55 2.64 2.79 3.12 2.61 3.00 2.72
March. .. 1.52 2.19 2.02 2.49 2.79 2.55 2.64 2.80 3.15 2.61 3.02 2.73

April 1.53 2.19 1.98 2.49 2.78 2.53 2.63 2.81 3.16 2.60 3.03 2.7

May 1.53 2.19 1.95 2.49 2.79 2.53 2.63 2.82 3.17 2.60 3.05 2.71

June 1.56 2.22 1.92 2.50 2.81 2.55 2.64 2.83 3.21 2.60 3.10 2.72
July....ooooii 1.57 2.25 1.91 2.51 2.80 2.55 2.64 2.82 3.18 2.62 3.06 2.72
August............ 1.54 2.24 1.93 2.51 2.80 2.56 2.64 2.81 3.17 2.63 3.03 2.72
September......... 1.53 2.24 1.92 2.57 2.85 2.61 2.69 2.86 3.23 2.67 3.09 2.78
October............ 1.58 2.27 2.02 2.68 2.95 2.70 2.79 2.95 3.35 2.76 3.22 2.87
November......... 1.72 2.36 2.18 2.75 3.02 2.77 2.85 3.01 3.44 2.84 3.30 2.93

Week ending:

Nov., 1...... 1.64 2.31 2.08 2.68 2.97 2.71 2.81 2.98 3.39 2.78 3.25 2.89

Nov. 8........... 1.68 2.34 2.11 2.70 2.98 2.73 2.81 2.99 3.41 2.79 3.27 2.89
Nov.15........... 1.71 2.36 2.14 2.74 3.00 2.75 2.83 2.99 3.43 2.81 3.28 2.91
Nov.22........... 1.73 2.36 2.21 2.78 3.03 2.78 2.87 3.02 3.45 2.85 3.31 2.94
Nov.29. .......... 1.76 2.37 2.25 2.80 3.06 2.81 2.90 3.05 3.46 2.88 3.33 2.96

1 Monthly and weekly data are averages of dally figures, except for municipal bonds, which are based on Wednesday figures.
2Standard and Poor’s Corporation. 30,

¢ Moody’s Investors Service, week ending Friday.

S. Treasury Department.

been reduced from 10 to 5, 8, and 8 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 9 issues, respectively.
Back figures.—See Ban’emg and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETINS for May 1945, pp. 483-490, and October

1947, pp. 1251-1253.
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SECURITY MARKETS?

Bond prices Stock pricest t
Corporate ¢ Common (index, 1935-39=100) c\;fotl:'a??
Year. month, or week | U, S. | Munic- "&g' (in
Gov- ipal Medium- and lower-grade Pre- s gu-f
ern- | (high- N ferreds § ., |sands o
ment? | grade)® High- De- Total Indug- | Rail- | Public | shares)
grade Total || Indus- | Rail- | Public faulted trial road | utility
trial road | utility

Number of issues.,...| 1-8 15 15 50 10 20 20 15 15 402 354 20 28 | ......
1944 average.........| 100.25| 135.7 | 120.9 | 114.7 [i 120.5 | 107.3 | 116.3 59.2 | 175.7 100 102 101 90 971
1945 average..... vo..| 102.04| 139.6 | 122.1 | 117.9 || 122.2 | 115.1 | 116.3 75.4 | 189.1 122 123 137 106 1,443
1946 average....... .. 104.77| 140.1 | 123.4 | 118.5 |j 123.6 | 117.0 | 114.9 76.7 | 198.5 140 143 143 120 1,390
1946--November.,...| 103.71| 136.8 | 121.6 | 115.9 [ 122.5 | 112.7 | 112.6 63.6 | 189.3 121 124 113 106 1,191
December...... 103.87| 133.4 | 121.5 | 115.9 | 123.0 | 112.9 | 111.9 67.7 | 186.2 126 129 119 110 1,320
1947—January...... ..] 104.32] 134.4 | 122.6 | 116.3 |, 123.5 | 114.3 | 111.2 68.3 | 187.3 125 129 115 111 998
February. .| 104.35) 133.1 ] 122.7 | 116.8 || 123.7 | 114.3 | 112.4 69.3 | 189.0 129 133 119 111 1,176
Marchi. . 104.61) 132.5 | 122.4 | 116.6 {j 123.7 | 113,6 | 112.5 66.0 | 188.1 124 128 110 107 841
April 104.57{ 133.2 | 122.8 | 116.5 || 123.5 | 113.2 | 112.7 64.0 | 186.5 119 123 102 105 912
May. 104 .48] 133.9 | 122.9 | 115.0 || 123.2 | 109.2 ! 112.5 61.9 | 186.2 115 119 95 102 912
June.......... 104.08} 134.4 | 122.8 | 114.3 (| 122.6 | 107.3 | 113.0 63.4 | 186.2 119 124 98 101 833
July........... 103.75} 134.7 | 122.5 | 115.7 122.8 | 110.5 | 113.8 69.6 | 188.4 126 132 108 102 1,158
August........ 103.89) 134.3 | 122.3 | 116.1 123.9 | 110.4 | 113.9 69.6 | 188.7 125 130 105 101 674
September. . ... 103.95 134.4 | 121.5 | 1151 121.9 1 109.3 | 1141 68.6 | 188.3 123 128 104 102 763
October........ 103.44| 132.5 | 120.0 | 114.0 || 120.8 | 106.9 | 114.3 69.4 | 181.2 125 131 104 101 1,136
November. .| 10211 129.4 | 118.8 | 113.3 120.0 | 105.1 114.7 68.1 | 174.5 124 130 100 97 862

Week ending:
ov. 1 102.84[ 131.3 | 119.8 | 113.6 120.2 [ 105.9 | 114.6 69.0 { 176.8 126 132 103 100 1,012
Nov. 8.. 102.451 130.7 | 119.6 | 113.5 120.2 | 105.8 | 114.7 68.5 1 175.5 124 131 101 99 833
Nov. 15........[ 102.14| 130.1 | 119.2 | 113.5 120.5 | 105.1 | 114.9 68.3 | 173.3 124 131 99 98 792
Nov.22........| 102.01] 128.8 | 118.5 | 113.1 119.8 | 104.8 | 114.7 67.9 | 174.2 124 131 101 97 924
Nov. 29 101.88| 128.1 | 117.8 | 113.0 119.7 | 104.7 | 114.5 67.8 | 175.0 122 129 100 95 881

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

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

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

4 Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation. 6 Standard and Poor’s Corporation.

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

? 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 BULLETINS
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253.

NEW SECURITY ISSUES
{In millions of dollars]

For new capital For refunding
Total Domestic Domestic
Y b (:;leg Tgtal ’ligtal
ear or mont| o- 0-
; r:a ugestic State | goq Corporate For- | mestid] State | pg. Corporate For-
il:’l )' and and l- eign? | and and eral eign?
g fpr- Total mu- aegrean- Bonds for- || Total mu- agen- Bonds
eign) M | clest | Total || and |Stocks eign) ’gﬁ' cies! | Total || and |Stocks
p notes notes
712 157 | 1,225|| 817 408 44 | 1,799]| 1,680) 191 281 | 1,209 856 352 [ 119
971 481 873|| 807 67 35 | 2,089 2,061 129 665 | 1,267\ 1,236 31 28

751 461 736l 601 135 2| 2,852l 2,852l 482 344 | 2,026]t 1,834] 193 ..
518 |t,272 | 1,062)| 889 173 1| 2,693l] 2,689 435 698 | 1,557|| 1,430 126
342 108 624l| 506 118 {...... 1,039(| 1,039 18t 440 418] 407 11
176 920 374l 282 92 2 11,527 1,4421l 259 497 685 603 82 86
235 15 646|| 422 224 17 | 3,303|| 3,288/} 404 418 | 2,466/ 2,178| 288 15
8,006/ 1,772f| 1,761|| 471 26 { 1,264]} 607 657 12 | 6,234/ 6,173}) 324 912 | 4,937|| 4,281 656 61
1946...........| 8,557|f 4,589 4,579|| 952 121 | 3,5006{(2,038 {1,468 10 | 3,968|| 3,863!l 208 741 | 2,914)| 2,313 601 | 105
1946—October . . 562 363, 363 49 47 267 223 43 1...... 199 199 1 133 65 36 29 ...,
November 761 659 659 69 |...... 5901 444 145 {...... 102 102 2 13 86 68 19 |, ..
December 993 788 788 119 |...... 669/f 544 125 §...... 205 190 50 34 105 79 27 15
1947—]January. . 636 498 487) 215 21 252|| 208 44 10 139 135 11 22 103 84 18
February. 410 252 250 97 34 118 75 44 2 158, 56 1 24 31 8 22 | 101
March. .. 855 635 614(| 293 12 310|] 265 44 21 220 191 2 50 140, 136 4 29
885 784 777 402 }...... 376|| 240 136 7 101 96 3 20 73 39 34 5
699 347 332{| 106 15 211 79 132 15 352 352 1 33 317 227 91
June.....] 1,033 744 744|[ 212 15 517)| 434 83 1...... 290, 252 2 38 211 162 48 38
July..... #1,033|| 3863 619(| 124 12 483|| 309 174 {...... 170 170] 11 40 118| 107 11 q..
August. .. 508 317 317|| 185 8 123[| 113 10 }...... 191 191 3 40 147 140 71....
September, 783 619 6191 277 85 2561 173 84 1...... 165 165)f...... 42 122 113 9
October . . 813 712 712 114 |.... .. 5981 409 189 [...... 101 101 5 20 76 5t 25

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

2 Includes issues of noncontiguous U. S. Territories and Possessions. . 3

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

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
Vear or month Esg:g:sted Estl:;;"‘d New money Retirement of securities Renayment
proceeds? | proceeds® ep: g’ en Other
Plant and | Working Bondsand | Preferred | other debt | PUrposes
Total equipment| capital Total notes stock
1934 297 384 57 32 .26 231 231 ..., 84 1
1935. . 2,332 2,266 208 111 96 1,865 1,794 71 170 23
1936. . 4,572 4,431 858 380 478 3,368 3,143 226 154 49
1937. . 2,310 2,239 991 574 417 1,100 911 190 11 36
1938.. 2,155 2,110 681 504 177 1,206 1,119 87 215 7
1939, 2,164 2,115 325 170 155 1,695 1,637 59 69 26
1940, . 2,677 2,615 569 424 145 1,854 1,726 128 174 19
1941 ., 2,667 2,623 868 661 207 1,583 1,483 100 144 28
1942 . . 1,062 1,043 474 287 187 396 366 30 138 35
1943, . 1,170 1,147 308 141 167 739 667 72 73 27
1944 . . 3,202 3,142 657 252 4905 2,389 2,038 351 49 47
1945, . 6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
1946. . .. 6,887 6,744 3,279 2,115 1,164 2,855 2,379 476 379 231
1946—October........ 413 407 285 192 94 52 40 1" 65 N
November. 621 610 510 326 184 79 72 7 8 13
December 9035 894 711 572 139 136 119 17 35 12
1947—January....... 322 316 183 138 45 120 81 33 11 2
265 260 205 105 101 34 18 16 15 5
450 442 285 153 132 121 110 11 31 5
449 441 254 101 153 85 80 5 98 3
446 437 180 109 71 232 198 34 19 7
738 727 498 426 72 207 164 43 15 6
601 588 435 370 64 112 103 9 17 24
248 245 118 99 19 104 102 3 16 6
September. . 441 434 244 179 65 154 154 1 9 26
October. . 622 612 510 388 122 33 15 18 45 24
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
[In millions of dollars]
Railroad Public utility Industrial Other
Year or month | Total Retire-| All | Total Retire-[ All | Total Retire-| All | Total Retire-| All
net New | ment of| other | net New | ment of| other | net New | ment of| other | net New | ment of| other
pro- (|money| securi- | pur- | pro- ||money| securi- | pur- | pro- |{[money| securi-{ pur- | pro- {{money| securi- | pur-
ceeds ties | posest| ceeds ties | posest| ceeds ties | posest| ceeds ties { poses
130 11 77 42 62 25 34 20 el 19
1,250, 30 ) 1,190 30 774 74 550 150 122 46 72 4
1,987 63 | 1,897 27 | 1,280 439 761 80 390 218 152 20
751 89 611 50 | 1,079 616! 373 90 71 57 7 7
1,208| 180 943 86 831 469 226 136 16 8 7 1
1,246 43 | 1,157 47 584 188 353 43 102 9 88 5
1,180 245 922 13 961 167 738 56 155 42 9 104
1,340 317 993 30 828 244 463 121 94 55 18 21
464 145 292 27 527 293 89 146 4 4 i
469 22 423 25 497 228 199 71 21 13 4 4
1,400 40 | 1,343 17 | 1,033 454 504 76 107 61 42 3
2,291 69 | 2,159 63 | 1,969 8i1| 1,010 148 206 85 65 56
2,129} 785 | 1,252 93 | 3,601} 2,201 981 419 323 164 64 95
1946—OQctober. ... 40 129 108 20 1 233 151 13 69 5 L3 IS PR
November.. 18 53 21 28 3 528 465 48 15 i1 5 2 3
December. . 47 510 417 84 9 270 206 30 34 66 53 12 2
1947-—January.... 33 43 14 26 3 229, 136 84 9 11 5
February. .. 8 67, 47 18 2 119 94 8 16 66 58
March..... 12 332] 223 107 2 90 52 5 33 9 1
April...... 17 93| 30 61 2 328 204 24 99 3 3
May....... 37 225 31 179 16 165 129 26 10 10 5
June....... 28 536|| 353 181 2 141 96 26 19 21 21
July....... 28 307|| 234 68 4 239 175 43 21 14 3
August. ... 23 * 140 28 95 16 79 65 9 6 2 2
September. . 5 306|] 157 136 13 71 45 13 13 51 38
October ... 35 303|] 280 8 16 259 193 20 45 16 7

! Estimates of new issues sold for cash in the United States.
2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price.

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

expenses.

agents, etc., and

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

[In millions of dollars)

Net profits,! by industrial groups Pg&%i:éf
Manufacturing and mining Dividends
Year or quarter Mis-
Other | Non- Oil cella-
Total trans- | ferrous | Other | F00dS produc-| Indus- Other | jeons | Net 1
Iron | Ma- | Au- bever- h : non- profits’
d | chi tom porta- | metals | dura- ages ing trial dura. | Serv- Pre- | Com-
;n 1] e in- gil 0| “tion and ble agn Y | and | chemi-| TP ices ferred | mon
ee Ty €8 | equip- | prod- | goods tobaccol refin- cals goods
ment ucts ing
Number of companies. 629 47 69 15 68 77 75 49 45 30 80 74 152 152 152
Annual
1939, ...t 1,465/ 146 115 223 102 119 70 151 98 186 134 122 847 90 564
1940. ... ..o 1,818i| 278 158 242 173 133 88 148 112 194 160 132 1,028 90 669
1941, . ... ... ... 2,163|| 325 193 274 227 153 113 159 174 207 187 152 1,137 92 705
1942, ... ...l 1,769 226 159 209 182 138 90 151 152 164 136 161 888 88 552
1943, . ... . il 1,800| 204 165 201 180 128 83 162 186 170 149 171 902 86 556
1944 .. ... . .oLLl 1,896 194 174 222 190 115 88 175 220 187 147 184 970 86 611
1945, . ... . el 1,925)f 188 163 243 169 108 88 199 223 187 154 203 989 85 612
1946. . ... ...l 32,545 283 | 3171 130 127 136 3165 356 281 273 302 321 31,139 82 657
Quarterly
1945—1. ... ..oiiilt 492 49 38 63 450 3t 21 45 62 48 39 45 250, 20 142
2 508| 53 42 77 447 27 21 46 64 45 38 47 269 22 145
3. 439 37 35 46 436 23 20 50 61 43 37 53 224 21 143
4. 485 49 47 58 436 27 26 58 37 51 40 58 246 22 182
323 221 =19 | —34 |4 -5 20 12 65 56 63 62 82 116 20 146
604 67 49 21 451 26 37 74 62 66 71 80 250 21 153
698| 96 32 42 438 41 41 93 77 67 77 93 310, 20 149
3853 97 361 102 444 50 357 124 85 77 91 66 $415 21 209
870 126 69 r94 | 7450 47 50 98 90 89 96 63 7426 20 177
r870 99 r83 | r105 | ¢ 56 46 57 64 111 87 92 71 r432| 23 | 192
860 98 77 102 451 46 58 69 122 78 93 67 436 22 190
PUBLIC UTILITY CORPORATIONS
[In millions of dollars]
Railroad $ Electric power 6 Telephone ?
Year or quarter Income Income Income
O;i:rgat- before | Net X Divi- Op;grgat— before | Net s Divi- O%ﬁ?t' before | Net Divi-
revenue m;::xr;le income! | dends revenue mtc:)gle income! | dends revenue 1;1:’?Bme incomel | dends
Annual
1939, ...l veeeo.| 3,995 126 93 126 2,647 629 535 444 1,067 227 191 175
1940, . .. ... il 4,297 249 189 159 2,797 692 548 447 1,129 248 194 178
1941, ... i 5,347 674 500 186 3,029 774 527 437 1,235 271 178 172
1942, . ... oo 7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163
1943 ... e 9,055 2,211 873 217 3,464 913 502 410 1,537 374 180 168
1944, . .. ... il 9,437 1,972 667 246 3,615 902 507 398 1,641 399 174 168
1945, ... .ot 8,902 756 450 246 3,681 905 534 407 1,803 396 177 173
1946. .. .. oii i 7,627 273 289 235 3,828 953 645 454 1,992 277 200 171
Quarterly
1945—1. ... ool 2,277 430 149 31 966 288 142 101 436 115 46 41
2 2,422 514 199 68 909 230 125 95 444 109 45 44
3. 2,230 237 127 28 888 205 119 96 449 103 44 43
L 3 1,973 426 —-25 118 917 181 148 115 474 70 43 46
39 14 56 970 299 196 107 475 84 54 43
—-57 —45 52 920 221 151 110 497 75 53 43
161 128 41 936 207 142 112 502 56 44 43
130 191 85 1,002 226 156 125 519 62 49 42
163 86 43 1,079 289 191 115 527 67 44 40
185 117 50 1,032 247 166 1135 478 29 21 33
181 109 37 1,018 196 135 111 555 38 27 33

r Revised.

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

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

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

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

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

7 Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com-
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies.

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

Sources.~—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating
revenue and on income before income tax are partly estimated); Federal Communications Commission for telephone companies (except dividends);
published reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele-
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities).
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES
{On basis of daily statements of United States Treasury. In millions of dollars]

Marketable public issues ! Nonmarketable public issues Fully
Total ir’xl;:ce)fgét— Special | i Non- guz:jrqn-
End of month | 88 |l bearing Certifi- Treasury| Special | interest- teed in-
c}il;%ctt direct || poeaqe Treasury| cates of | Treasury| Treasury Total ? sgv.ir?és tax and issues biilg?g ggﬁ:
debt bills indebt- | notes bonds bonds | savings ng
edness notes securities
1940—June....[ 42,968|| 42,376/ 34,436 1,302 |........ 6,383 26,555 3,166 2,905 |........ 4,775 591 5,498
Dec.....| 45,025|| 44,458} 35,645 1,310 |........ 6,178 27,960 3,444 3,195 [........ 5,370 566 5,901
1941—June....| 48,961|] 48,387 37,713|| 1,603 |........ 5,698 30,215| 4,555 4,314 | ....... 6,120 574 6,360
Dec.. 57,9381 57,451)| 41,562 2,002 |........ 5,997 33,367, 8,907 6,140 2,471 6,982 487 6,317
1942—June 72,422|} 71,968]] 50,573|| 2,508 3,096 6,689 38,085] 13,510 || 10,188 3,015 |. 7,885 454 4,548
Dec.....| 108,170|| 107,308|| 76,488 6,627 | 10,534 9,863 49,268( 21,788 || 15,050 6,384 9,032 862 4,283
1943—June. . .. 136,696 135,380/ 95,310(| 11,864 | 16,561 9,168 57,520 29,200 {| 21,256 7,495 | 10,871 1,316 4,092
Dec.....] 165,877|| 164,508|| 115,230( 13,072 | 22,843 | 11,175 67,944 36.574 27,363 8,586 | 12,703 1,370 4,225
1944—June. ...| 201,003 199,543|| 140,401|| 14,734 { 28,822 | 17,405 79,244 44,855 || 34,606 9,557 | 14,287 1,460 1,516
Dec.....| 230,630 228,891| 161 ,648 16,428 | 30,401 | 23,039 91,585| 50,917 || 40,361 9,843 | 16,326 1,739 1,470
1945—June. ...| 258,682|| 256,357|| 181,319|| 17,041 | 34,136 | 23,497 | 106,448| 56,226 || 45,586 | 10,136 | 18,812 2,326 409
Dec.....| 278,115} 275,694| 198,778|| 17,037 | 38,155 | 22,967 | 120,423| 56,915 || 48,183 8,235 | 20,000 2,421 553
1946—June. .. .| 269,422l 268,111} 189,606|| 17,039 | 34,804 | 18,261 | 119,323| 56,173 || 49,035 6,711 22,332 1,311 467
1946—Nov.....| 262,277|| 260,925|; 180,328/l 17,000 | 30,475 | 13,351 | 119,323 56,343 (| 49,709 5,978 | 24,254 1,352 362
Dec.....| 259,149|| 257,649|| 176,613|{ 17,033 | 29,987 | 10,090 | 119,323 56,451 (| 49,776 5,725 | 24,585 1,500 331
1947—Jan......| 259,776|| 258,378|| 176,444{{ 17,074 | 29,791 | 10,090 | 119,323| 57,157 (| 50,343 5,590 | 24,777 1,399 262
261,418|| 258,113| 175,410|f 17,048 | 28,784 | 10,090 | 119,323| 57,765 || 50,717 5,570 | 24,938 3,305 181
259,124|| 255,800|| 172,462|] 17,038 | 27,792 8,142 | 119,323( 58,156 || 50,945 5,443 | 25,183 3,324 175
257,701i| 254,427} 170,535|] 16,610 | 26,294 8,142 | 119,323] 58,612 || 51,117 5,477 | 25,280 3,275 171
258,343) 254,975} 169,926( 16,002 | 26,294 8,142 | 119,323] 58,863 || 51,240 5,525 | 26,186 3,368 171
258,286(| 255,113 168,702{ 15,775 | 25,296 8,142 | 119,323 59,045 || 51,367 5,560 | 27,366 3,173 83
259,448} 256,321]| 168,509{ 15,756 | 25,122 8,142 | 119,323 59,296 || 51,552 5,592 | 28,516 3,127 74
260,097|] 257,110[] 168,390}l 15,735 | 25,025 8,142 | 119,323 59,499 (| 51,664 5,642 | 29,220 2,987 73
weevn.] 259,145|) 256,107(| 167,946|| 15,725 | 24,894 7,840 | 119,323| 58,640 || 51,759 5,531 ] 29,520 | ¢ 3,038 70
Oct...... 259,071} 256,270|| 167,109|| 15,732 | 24,808 7,840 | 118,564| 59,714 |} 51,897 5,618 | 29,447 2,801 78
Nov..... 258,212|f 255,591t 166,404|[ 15,335 | 24,501 7,840 | 118,564| 59,670 (| 52,008 5,534 | 29,517 2,621 83

¢ Corrected.

1 Including amounts held by Government agencies and trust funds, which aggregated 4,352 million on Oct. 31, 1947.

2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service,
depositary, Armed Forces Leave bonds, and 234 per cent Treasury investment bonds, series A-1965, not shown separately.

Back figures.—See Banking and Monelary Statistics, Tables 146-148, pp. 509-512,

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING NOVEMBER 30, 1947 [In millions of dollars]
[On basis of daily statements of United States Treasury. In millions
of dollars] Amount | Funds received from sales during tRedemp&
out- perio n::?lfr?ges
Month tandi
Issue and coupon rate |Amount|| Issue and coupon rate |Amount on ast iﬂd'gﬁ
month All Se;‘Eies Se;Ties Series All
Treasury bills t ‘'Treasury bonds—Cont. series I Serles
Dec.4,1947. . ......... 1,302 || Dec. 15, 1949-522,.33¢ 491 .
Dec. 11,1947, ..., . 1,303 || Dec. 15, 1049-531..2 1,786 Fé;cdailnlg’eaf
Dec. 18,1947, ......... 1,302 ar. 18, 1950-52..... 2 ,963 :
Dec. 26, 1947. ......... 1,102 || Sept. 15, 1950-52 2..234 1,186 June—1940..| 2,905 | 1,109 |[.......].. PR N A 114
Jan. 2, 1948 Sept. 15, 1950-52. .. .. 2 4,939 1941.. 4,314 | 1,492 203 67 395 148
Jan. 8. 1948 Dec. 15, 1950...... 114 2.635 1042..( 10,188 | 5,994 || 3,526 435 | 2,032 207
' 51-542 .23, 627 1943, .1 21,256 |11,789 |} 8,271 758 1 2,759 848
Jan. 15,1948 June 15, 1951542, .23 1,62
Jan, 22,1948 Sept. 15, 1951-53.,...2 7,986 1944..] 34,606 |15,498 ({11,820 802 | 2,876 2,371
Jan. 29 1948 Sept. 15, 1951-55 2....3 755 1945. .1 45,586 (14,891 (11,553 679 | 2,658 4,298
Feb. 5.' 1048 .. Dec. 15, 1951-532..214 1,118 1946..| 49,035 { 9,612 || 6,739 407 { 2.465 6,717
Feb. 13, 1043 . . Dec. 15, 1951-55. .. .. 2 510 1947..| 51,367 | 7,208 || 4,287 360 1 2,561 5,545
Feb. 19, 1948. . Mar. 15, 1952-54...234 | 1,024 | 1946—Nov....{ 49,709 453 294 20 139 418
Feb. 26, 1948 June 15, 1952-54.....2 | 5,825 Dec....| 49,776 576 370 29 178 504
JDuel::e g igg%—gi }g é,gg; 1947—%ar1;.. .. gg,\;iig 2.15% 335 53 364 483
Cert. of indebtedness June 15, 1053-55%. .. 2 '725 Mea, 50,045 616 33% 3; 27(7)3 i‘ig
Dec. 1, 1947 % 3,281 {| June 15, 1954-562..214 681 Apr....| 51,117 572 349 33 191 455
Jan, 7% | 3,134 || Mar. 15,1955-602, .27 | 2,611 May...] 51,240 488 305 25 158 421
Feb. 7% | 3,947 || Mar. 15, 1956-58...234 | 1,449 June...| 51,367 482 301 24 157 433
Mar. %% | 2,142 || Sept. 15, 1956-59 2, .28 982 July...{ 51,552 559 339 27 193 457
Apr. ..% | 1,321 || Sept.15,1956-59. .21 [ 3,823 Aug....| 51,664 460 294 21 144 404
June 1, 761 1,777 || June 15, 1958-63 2. .23 919 Sept....| 51,759 466 304 21 142 431
July 1, 1948 8er.“¥ 74 | 2,742 || June 15,1959-623. .21 [ 5,284 Oct.....| 51,897 488 304 22 162 404
July 1, 19488er.#G” % | 1,127 || Dec. 15,1959-623..214 | 3,470 Nov...| 52,008 412 263 17 131 357
July 1, 1948 Ser,“H”’ % | 2,209 {| Dec. 15, 1960-65 . .2% 1,485
8(0{ } igig g(;“‘g’: % }ig; iT)uel::e %g, }gggzgg: gié; %’ég Maturities and amounts outstanding November 30, 1947
.1, : , . 15, et ,
. 'II)ue’g %g, {ggtgg s %é g ggé Year of All Series Series Series Series
Treasury notes Mar. 15, 1965-70%. 234 | 5.197 maturity series ¢-D E F G
Sept. 15. 1948...... 114 1 3,748 |} Mar. 15, 1966-713.,214 | 3,48t
Oct. 1, 1948....... 1 4,092 || June 15, 1967-723,.214 7,967 125 125
Sept. 15, 1967-72...214 2,716 510 510
Dee. 15, 1967-723 ‘2}5 11,689 815 815
Treasury Bonds 983 983
Dec. 15,19472....,.. 2 701 ||Postal Savings 1,563 434
Mar, 15, 1948-504....2 | 1,115 bonds........... 24 115 4,288 .
Mar. 15, 1948-512 42% 1,223 ||Panama Canal Loan .3 50 7,642 |[.........
June 15, 1948...... 134 1 3,062 — 9,052 |l.........
Sept. 15, 19482... ., 2 451 Total direct issues....|166,404 8,715 |l.........
Dec. 15, 1948-502,,..2 571 — | 1956.........| 6,404 |l.........
June 15, 1949-51,. .., 2 | 1,014 ||Guaranteed securities | | 1957.........] 5,202 [{.........
Sept. 15, 1949-51..... 2| 1,292 || Federal Housing Admin. | | 1958,.........] 2,858 Q.........
Dec. 15, 1949-51..... 2] 2,098 Various....vovennnnns 33 | 1959.........] 2,301 jl.........
1Sold on discount basis. See table on Open-Market Money Rates, 2,867
p. 1519, ¢ Partially tax exempt.
3 Restricted. 4 Called for redemption on Mar. 15, 1948,
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[Estimates of the Treasury Department. Par value, in millions of dollars]

Held by banks Held by nonbank investors
Total S U. 8. Govern-
. Other State s
n ; interest- -~ - ment agencies
End of month bearing Com- | Federal Indi I:rsl'ér Mutual f;;)gigg l%‘égl and trust funds
securities Total mercial | Reserve Total id '] € savings d S "
banks! | Banks Vviduals | com- banks anc gov-
panies associa- | ern- | grociar | Public
tions | ments | “ioes | issues
1940—June. ........... 47,874 18,566 || 16,100 2,466 | 29,308 9.700 { 6,500 | 3,100 2,500 400 { 4.775 { 2,305
1941—June. ........... 54,747 21,884 || 19,700 2,184 32,863 10,900 7,100 3.400 2,400 600 6,120 | 2,375
December *63,768 23,654 || 21.400 2,254 40,114 13.600 8.200 3,700 4,400 700 6.982 | 2,558
1942—June....... ..| 76,517 28,645 || 26,000 2,645 47,872 17,900 9,200 3,900 5,400 2900 7,885 1 2.737
December. .. .. 111,591 47,289 || 41,100 6,189 64,302 |1 23,700 | 11,300 4,500 | 11,600 | 1,000 9,032 | 3.218
1943—June......... ..1 139,472 59,402 || 52,200 7,202 80.070 || 30.300 | 13,100 5,300 | 15,500 | 1,500 | 10,871 | 3,451
December 168,732 71,443 || 59,900 | 11,543 97,289 || 37.100 | 15,100 6.100 { 26,000 { 2,100 | 12,703 | 4,242
1944—June......... ..| 201,059 83,301 || 68,400 { 14,901 117,758 || 45,100 | 17,300 7.300 | 25.800 § 3,200 | 14.287 | 4.810
December. .. ..] 230,361 96,546 || 77,700 | 18,846 | 133.815 {| 52,200 | 19,600 8,300 | 27,600 | 4,300 | 16,326 | 5,348
1945-——June. ........ ..] 256,766 {| 105,992 {| 84,200 | 21,792 | 150,774 j| 58,500 | 22,700 9,600 | 20.800 | 5,300 | 18,812 1 6,128
December 276,246 {| 115,062 {| 90,800 | 24,262 | 161,184 {] 63,500 | 24,400 | 10,700 | 26,100 | 6,500 | 20,000 | 7,048
1946—June. .... 268,578 108.183 !| 84,400 { 23,783 | 160.395 || 62.900 § 25.300 | 11,500 | 25.200 | 6,500 | 22,332 | 6.798
December. .. 257,980 97.850 || 74.500 } 23.350 | 160.130 || 63.500 | 25,300 { 11,800 | 22,400 | 6,200 | 24,585 | 6,338
1947—March.......... 255,976 94,093 [ 71,500 | 22,393 | 161.883 |} 65,200 | 25,100 { 12,000 { 21,700 | 6,300 | 25,183 | 6,388
April............ 254,598 93,457 || 71,600 1 21,857 | 161,141 65,500 | 25,100 § 12,000 | 20,600 | 6,300 | 25,280 | 6,314
May............ 255,146 92,788 || 70,700 | 22,088 § 162,358 || 65,600 ; 25,200 | 12,000 | 21,000 | 6,300 | 26,186 | 5,966
June............ 255,197 91,872 |} 70,000 | 21,872 | 163,325 !l 65,800  25.000 { 12,100 | 21,200 | 6,400 { 27,366 | 5,445
July .ol 256,395 91,949 || 70,400 | 21,549 | 164,446 i{ 66,100 | 25,000 | 12,200 | 21,500 | 6,400 | 28,516 | 4,825
Aygust.......... 257,183 91,892 |} 69,700 | 22,192 | 165,291 66,300 { 24,900 | 12,200 | 21,800 | 6.400 | 29,220 | 4,496
September. ... ... 256,177 02,120 || 69,800 | 22,329 | 164.048 || 65,400 [ 24.700 | 12,100 | 21,500 | 6,400 | 29,520 | 4,424

1 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on
Aug. 31, 1947,

SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED
BY THE UNITED STATES*
[Marketable public securities. In millions of dollars}

U.Ss. U. s.
e | Fea- | M G | Fea- | M
ern- ed- | Com- u- ern- ed- om- u-
’I(;?ltz‘ ment | eral | mer- | tual ‘;ﬁ}g' ’I(;?l%fl ment | eral | mer- | tual Ian:é‘er'
End of month | o |lagen-| Re- | cial | sav- | 0" | Other | End of month | o Hlagen-| Re- | cial | sav- | .07 | Other
in cies | serve | banks| ings nies in cies | serve | banks| ings panies
g and | Banks| (1) |banks pani g and | Banks{ (1 banks
trust trust
funds funds
Type of N Treasury bonds
security: and notes,
due or
callable:
Total:? Within t year:
1945-—Dec.....[198,820|| 7,009(24,262]82,830{10,491(23,183{51,046 1945—Deec.....| 15,222 185| 2,017| 9,956 63 235( 2,761
1946—June....{189,649(l 6,768|23,783|76,578|11,220|24,285]47,015 1946—]June....| 10,119 4] 1,431| 5,655 116 495| 2,418
Dec.....|176,658]| 6,302)23,350{66,962/11,521|24,346]44,177 Dee.....| 7,802 29 721 4,341 181 591| 2,591
1947—June. ... |168,740|| 5,409{21,872|62,961{11,845|23,969]42,684 1947—June....| 11,255 83 251] 6,936 374 420| 3,191
Aug.....}1168.425] 4,460]22,192]62,687(11,892|23,837|43,357 Aug.....} 11,255 59 251] 6,969 343 34| 3,239
Sent.. . . 1167,980| 4.388[22,329[62,773]11,833(23,610{43,047 Sept.. .| 11,059 50 4183| 7,327 266 282 2.651
Treasury bills: 1-5 years:
1945-—Dee.....| 17,037 5|12,831} 2,476|...... 11 1,723 1945—Dec.....} 35,376 408 69325,165 701 1,742| 6,673
1946—June....| 17,039 3|14,466] 1,142 3 11 1,424 1946—June....} 35,055 443 797125,285 709| 1,506] 6,319
Deec.....| 17,033 2|114,745( 1,187...... 11} 1,088 Dec..... 39,570 576 831[28,470| 1,047| 2,101| 6,550
1947—June....| 15,775 11i14,496 787 1 1 479 1947—June....| 42,522 469 698|29,917{ 1,574! 2,671] 7,193
Aug..... 15,735 1114.207 684 2 4 837 Ang.....| 42,522 385 698129,9781 1,529} 2,666{ 7,266
Sept.. . .| 15,728 36]14,019 768 5 3 894 Sept. . 42,4158 364 569{29,540{ 1,505] 2.611{ 7,826
Certificates: 5-10 years:
1945-—Dec.....| 38,155 38 8,364|18,091 91 360(11,211 1945—Deec.....| 33,025 787 210i21,007| 2,058] 2,902| 6,063
1946—June....| 34,804 581 6,813]16,676 243 576{10,439 1946—June....} 32,847 716 135121,933] 1,609 2,822! 5,632
Deec.....| 29,987 641 7,496|11,221 257 490(10,459 Dec.....} 27,283 529 72116,657| 2,042} 2,826( 5,156
1947—June....| 25,296 48| 6,280| 8,536 249 36219,.821 1947-—June....| 18,932 423 40111,577 1,245} 2,002| 3,645
Aug.....| 25,025 32| 6,896| 7.893 187 294 9,723 Aug..... 18,932 415 40111,813¢ 1,142| 1,866] 3,656
Sept.. . .| 24,894 43| 7,119 7,754 221 2931 9,464 Sept.. .| 18,932 384 40{12,013| 1,t11]| 1,765 3,619
Treasury notes: 10-20 years:
1945—Deec.....] 22,967 81 2,120(15,701 179 576| 4,383 1945—Dec.....| 34,985|| 2,779 90| 3,691| 5,523{10,996{11,905
1946—June....| 18,261 9] 1,748]11,396 227 623] 4,258 1946—June....| 37,189(| 3,400 83| 3,308} 6,026{12,547|11,829
Dec.....| 10,090 6 355| 6,120 211 603 2,796 Dee.....| 32,384/ 2,975 78| 2,433} 5,303/11,708{ 9,886"
1947—June....| 8,142 7 369) 4,855 183 285| 2,443 1947—June....| 40,352|| 3,374 78| 2,587} 6,751{15,137|12,425
Aug.....| 8.142H...... 369| 4,843 177 255| 2,498 Aug..... 40,352} 2,800 78| 2,637 7,037{15,216{12,584
Sept....| 7,840 2 472{ 4,763 116 135] 2,352 Sept.. .} 43,068|] 2,814 100} 4,639 7,132115,457|12,926
Treasury bonds: After 20 years:
1945—Dec.....|120,423} 6,915 947(46,535(10,217|22,230;33,579 1945—Dec.....| 24,781 2,764 57| 2,418 2,051 6,933|10,559
1946~—June....{119,323|| 6,655 755(47,335(10,743(23,073|30, 764 1946—June....| 22,372|] 2,103 571 2,550| 2,510{ 6,325| 8,826
Dec.....{119,323| 6,186 753(48,408(11,049|23,226|29, 700 Deec.....| 22,372)] 2,084 55! 2,632 2,687 6,602} 8,313
1947—June....{119,323{ 5,306 727)48,756|11,407|23,305(29,822 1947-—June....| 14,405 964 29| 2,593| 1,649 3,358} 5,812
Aug.....{119,323|i 4,389 720{49,242)11,522(23,268{30,183 Aug.....1 14,405 730 22t 2,685 1,647| 3,383| 5,938
Sept....[119,323|| 4,270 720[49,460{11,486(23,164[30,223 Sept.. .| 11,689 6607, .. 704| 1,587 3.183] 5,555

* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings
banks and the residual “‘other” are not entirely comparable from month to month. Figures in column headed *‘other” include holdings by non-
reporting banks and insurance companies as well as by other investors. FEstimates of total holdings (including relatively small amounts of
nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above.

! Including stock savings banks.

t Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below.
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

[On basis of daily statements of United States Treasury.

In millions of dollars}

{

Mis- ) i - i Increase (4) or
War |Trans-
Income taxes!| cella- : In- e Budget ! decrease (—
neous | 32211 Giherll Total | Net | ter. | and fers to | Other || Total | o pppyg § Trust | g/ o pegiogl
G : Secu- de- | trust | ex- | budget ! ac-

Petiod mtelr~ rity | f& || f& 1 re 1 et fense| ac- | pendi|expend- (d+f21 O | counts G T
With- Oth na taxes ceipts|| ceipts |ceipts?] on activ-icounts} tures }| itures eficie etct Fenera Gross
lelds | Other| reve. debt | Cities | ete. =) fund | Gebt

nuel balance

Fiscal year ending:
June 1945, ., [10,289{24,884| 6,949( 1,793|3,824(|47,740]46,457|3,617/90,029| 1,646| 5,106([100,397| —53,941| +791| +4,529(457,679
June 1946, .. .1 9,392|21,493| 7,725| 1,714|3,915}144,239{43,038|4,722(48,542] 1,918} 8,532|| 63,714} —20,676] —524{ —10,460{ 410,740
June 1947, ...110,01319,292| 8,049} 2,039]5,309|[44,703|43,259{4,958/17,142! 1,355{19,051|| 42,505 +754; —548)—10,930[—-11,136
1946—November..| 1,111 332 669 290| 236)[ 2,639 2,364} 105 1,436 27 961 2,529 ~165 15| —~1,465( —1,255
December . . 766 2,120 722 89] 416|| 4,113] 4,107f 952| 1,580 211 1,110/ 3,662 4445 —480f —3,163| —3,128
1947—January.... 546f 2,117 693 58| 445]| 3,860} 3,820§ 343| 1,412 711 1,288|F 3,113 4706 —125/ -+1,210 4628

February...| 1,376] 1,845 666 387 368|| 4,643] 4,378] 124] 1,457 16| 2,318/ 3,914 +464 43170 42,4221 41,642

March. .... 785| 3,865 682 118| 275[1 5,724] 5,701] 626 1,42 1} 1,544 3,598] +2,102f -33 —224| —2,294

April....... 584( 1,012 638 75| 315} 2,624] 2,556] 141} 1,728 46| 2,085 4,001} —1,445 +4269| —2,598| —1,423

May.. 1,218 400 595 365 625 3,204| 2,865 92; 1,327 432| 2,000 3,851 —987] 499 —245 4642

June....... 778] 2,492 602 125|1,484]| 5,480 5,473}1,396] 1,493 18§ 2,632{| 5,540 —-67, —634 —758 -57

July....... 625 757 663 80 343|| 2,469] 2,397) 245 979 549|51,896|| 3,669 —-1,272& —129 —239] +1.161

August.....| 1,255] 413] 643 352] 202( 2,865] 2,536} 103 908 273{ 1,775]l 3,060 —524; 1206 +332 +649

September. . 797] 2,639 699 136| 615|| 4,884} 4,8721 668 1,006 9| 1,249 2,932] 41,940 —435 4552 -953

October. ... 644 702 782 71| 257|} 2,455] 2,390] 157! 1,150 66| 1,072 2,445 —35; 283 +155 —74

November. .} 1,315 350 695 3201 3624 3,053] 2,743 1271‘1“1 ,012 220{»1,036|| 2,194 +54—‘); +138 —172 —859

|
Details of trust accounts, etc, General fund of the Treasury (end of period)
Social Security Net ex- Other Assets
accounts pendétui'{es
s in check- Balance

Period N E ing ac- E De- De- ]}:;%i?i] in

et £x- | counts of X- posits posits e | general
re- Elgftsst "1 pendi- | Govern- cgezs I;X:ﬁ' pendi- | Total in in ggt::?; ties fund
ceipts tures ment p tures Federal | special PR
agencies Reserve | deposi-
Banks | taries
Fiscal year ending:

June 1945.... .1 3,239 | 2,757 453 1,553 3,820 2,444 —938 | 25,119 1,500 { 22,622 997 421 | 24,698
June 1946..... 2,940 | 1,261 | 1,618 95 | 4,735 2,407 | 2,817 | 14,708 1,006 | 12,993 708 470 | 14,238
June 1947... .. 3,219 | 1,785 | 1,493 —~196 3,009 1,577 2,117 3,730 1,202 962 1,565 422 3,308
1946—November. . 430 87 104 26 127 60 265 6,965 824 5,487 655 300 6,665
December... 71 237 109 —27 125 26 331 3,920 682 2,570 668 418 3,502
1947—January. . .. 219 45 126 131 123 44 121 5,102 1,620 2,736 746 391 4,711
February. .. 440 87 123 11 361 41 224 7,478 2,561 3,363 1,554 344 7,134
March...... 83 201 134 -32 207 17 2 7.233 2,369 3,292 1,571 323 6,909
April....... 157 5 133 —60 197 32 -26| 4,707 842 2,317 1,548 395 4,312
May....... 590 159 126 -33 327 456 110 4,402 989 1,807 1,607 336 4,066

June. ...... 246 476 137 90 477 305 348 3,730 1,202 962 1,565 422 3,308

July........ 632 398 154 158 153 46 159 3,460 958 1,617 391 3,069

August. . ... 573 150 134 176 400 281 26 | 3,705 5749 1,362 | 51,593 304 | 3,400

September. . 65 272 124 47 180 24 212 4,331 1,091 1,618 1,622 378 3,952

October .. .. 163 24 123 —216 168 14 103 4,498 1,393 1,437 1,668 391 4,107

November .. 523 274 107 128 160 17 19 4,202 1.290 1,417 1,585 357 3,935

» Preliminary.

1 Details on collection basis given in table below.

2 Withheld by employers (Current Tax Payment Act of 1943).

s 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 (—).

8 Change in classification.

Back figures.—See Banking and Monelary Statistics, Tables 150-151, pp. 513-516.
INTERNAL REVENUE COLLECTIONS

{On basis of reports of collections.

In millions of dollars}

Individual Corporation income

income taxes and profits taxes Estate | Excise and

Period ar}fd otiller mis-

- gift cellaneous
With- Other N :l;gal Excess St)}::ﬁ: taxes taxes

held surtax profits taxes
Fiscal year ending:

June—1941.... ... ...... 1,418 1,852 164 37 407 2,547
3.069 1,618 57 433 3,405
4,521 5,064 84 447 4,124
5,284 9,345 137 511 4,842
4,880 | 11,004 144 643 6,317
4,640 7,822 o 677 7,036
6,055 3,566 55 779 7.285
1946—Qctober. . . . 1,062 234 232 344 4 57 706
November. . 1,243 80 122 123 3 +9 612
December. . 27 420 752 925 2 62 652
1947—January.. . . 657 2,196 250 266 6 66 639
February...| 1,97t 1,082 177 127 3 84 595
March. . ... 81 1,967 1,712 80 3 103 541
CApril...... ) 1,014 648 228 66 2 68 572
May.. 1,528 158 170 63 3 62 539
June. . 33 1,068 1,386 61 2 55 560
July.......| 1,133 297 370 49 2 66 618
August..... 1,495 62 276 13 1 79 572
September. . 26 1,128 1,514 35 1 64 625
Qctober. ... i.188 246 384 28 1 65 736
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CASH INCOME AND OUTGO OF THE
UNITED STATES TREASURY?

[In millions of dollars]

Cash Cast Excessin-
. as ash |come (4
Period income outgo or( )
outgo (—)

" Fiscal year ending:
June-—1941., ... .. 9,371 | 14,060 —4,089
1942 .. ... 15,291 | 34,585 -~19,294
1943 25,245 | 78,979 —-53,735%
1044 . 47,984 | 94,079 —46,09%
1945, 51,041 | 95,986 —44,945
1946. . 47.793 | 65,692 —17,899
1947 46,643 | 39,985 +6,658
1946—October. . ... 2,794 2,955 -16t
November.. .| 2,869 2,325 +544
December. ..} 4.207 3,629 +578
1947-—January. . ... 3,889 2,783 +1,106
February. ..} 5,127 3,667 +1,460
March. ..... 5,946 3,322 +2,624
April.. .. 2,819 3,634 —835
May.... 3,316 3,351 —35
June. ... 5,295 5,193 4192
July........} 2,565 3,392 —827
August...... 3,193 3,152 41
September...{ 4,712 3,959 +753
October. ....| 2.631 2,612 +18

1 Revised figures.

Bulletin for September 1947,

For description, see Treasurv
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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! Llﬁlbtg;gz:hg;hietreglsan
U.s .
Com- Bonds, notes, | Pri-
mod| met |Land| De| | aiddeber Sov | vatety
Corporation or agency Loans | ties, struc- [ 25" [Other| tures payable Other men-t owned
re- sup- tures, S —— Tt |, inter.
Total |[Cash : s undis- | as- liabil- |inter-
ceiv- | plies, [ U. S. Oth and ib Fully & est
able and | Govt., er equip- tri d- sets guar- | o4, ities est
mate- | secu- | S5CU- | ment | M€ anteed er
rials | rities | FItI€S charges by U.S.
All agencies: ,
29,869i{1,305} 5,381 1,550{ 1,767 439]17,438 385|1,605 325( 1,234] 4,939(22,889 482
29,569(|1,157) 5,949/ 1,429| 1,836 390/16,973 299{1,536, 377 1,250| 3,377)24,069 496
30,409}{1,398| 6,649{ 1,265| 1,873 547(16,924 33911,414 261 1,252 3,588(24,810 498
32,337111,588| 7,294( 1,003| 1,985 3,426/15,486 380[1,176 169| 1,250 3,142{27,268 509
429,6661(1,792] 7,662 851} 1,777f 3,565|12,691 1651,163 83 5061 2,045,26,763 269
Classification by agency,
June 30, 1947
Department of Agriculture:*
Farm Credit Administration:
Banks for cooperatives........... 238 (%) I R I [©)
Federal intermediate credit banks. 452 (%) 3 366 3
Production credit corporations. ... 109 Q) (O N B (%
Regional Agricultural Credit Corp. 14 (%) [OF P (%)
Agricultural Marketing Act Re-
volving Fund. ................ i..... [ 70 PP U PR DI B, ) | RIS DR PR 1f.....
Federal Farm Mortgage Corp....... 134 6 104, ... 0 ..o ool O] 24 2. 1281, ...,
Rural Electrification Administration. 673 38 6291...... ...}t [C 1 IO (] R (%) 6731, .....
Commodity Credit Corp............ 1,436]| 533 110 369(......0.. ... 2 (%) 422 40]...... 695 700)......
Farmers’ Home Administration. . ... 414 26 3251 (5 foee-iifeeannn 6 1 1] P PO, 2 412(......
Federal Crop Insurance Corp........ 16 (] A R B e e [1 PR PN 7 9.
National Housing Agency:
Federal Home Loan Bank Adm.:
Federal home loan banks. . ....... 469 21 289)...... 158, . ) ennn (%) I} P 140 87 123 119
Federal Savings and Loan Insur-
ance Corp.. ..o oo, 182 Y AP 178, . o e <] O P 4 178
Home Owners’ Loan Corp........ 589 13 544}...... 15 12 2 (%) 2 4| 18 567
Federal Public Housing Authority
and affiliate:
Federal Public Housing Authority . 502 3 278 (® 8l...... 205 6 (& |...... 12] 49t
Defense Homes Corp............. 55 20 ..., (6 PP 53 (%) [O2] B PR (%) S5
Federal Housing Administration. ... .. 196 38 26| (%) 121 (%) 1 (O] 11 37...... 5 155
Federal National Mortgage Association. S..... Sl () GY foeeer o * 5
Reconstruction Finance Corp.%. . 1,747 266 840, 348!...... 123 43 71 119 [C) T DA 213} 1,533;.
Export-Import Bank................ 1,771 6l 1,758 ... ]t [ 2 i1 I P 193] 1,578|......
Federal Deposit Insurance Corp....... 1,137 8l (® (3) 1,123)...... (%) (%) [+ I 3 995 139
Federal Works Agency............... 222 2 (-] P P PO 142 (%) b1 AR IO (%) 222{......
Tennessee Valley Authority........... 771 16 (%) ('] I IR T41..... .. L A 13 758.....
U. S. Maritime Commission:
Maritime Commission functions?....| 4,192} 560 1 81f...... 3| 3,305 29| 212f.......4...... 393} 3,799
War Shipping Adm. functions8.... .. 7,003]f 163]...... 27 i e 6,507 1150 191}.......4...... 333| 6,670;....
Allother. ... .vovieiininnnann, 7,337 30{ 2,122 16 22| 3,386] 1,681 10 71....... (5 61 7'276.‘ e
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
June 30, 1947
Fed. |inter- | Baks| Com. | Rural | parm.| Home | Fed. | oy |pmc| Ex M
Purpose of loan . s > : Elec- A=l ‘Gwn- | Public =l port- All 1947,
Farm | medi- | for co-| modity! trif ers ers’ H home | and 1 All all
Mort.| ate | opera-| Credit ‘;:lio‘;xa. Home L;n i;lés- loan | affili- EI)I:’-t other aéi’;’ agencies
Corp. g;e‘?ﬁg tives | Corp. Adm. Adm. Corp. | Auth. banks| ates }13) ank
To aid agriculture. ............ 131 393 170 121 630 (710} U SRR P s [ 7 ||¢2,053 3,056
Toaid homeowners. . .........0ccei]ievee]enaee]enenifeeeniiionons 557 eeuenid]enennn 76 |...... 28 660 663
To aid industry:
J T e e L TR O O S I N Y P 147 {...... 17 164 167
L Tt s A P O I P Y P S P I 191 ¢...... 32 224 204
To aid financial institutions:
|2 T PRMPIPRN PPNV PUPIFIPS PSP PP PR PR P P 14{...... 5 6 17
[T 1T AV SRR PR PN P S BRI I P veess| 289 [: S (RN PR 293 238
Foreignloans. . .....oovvveeiifoveenifoeneni]ovmiae]evenecienni e ioinn e ]oneen 250 | 1,758(2,050 i 4,058 2,854
OhEL, e vmn o e 278 ..., 222 | () 9 597 590
Less Reserve for losses........ 27 ®) 1 12 1 276 I3 |iiiiiifennnn, 47 7 9 393 497
Total loans receivable (net)..| 104 393 169 110 629 325 544 278 289 845 | 1,751)2,226 || 7,662 7,294

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

2 Beginning June 30, 1946, includes investment of the United States in international institutions as follows (in millions of dollars): Stock of the
International Bank for Reconstruction and Development—159, 159, 318, 476, and 635 on June 30, Sept. 30, Dec. 31, 1946, Mar. 31 and June 30,
1947, respectively; International Monetary Fund Quota—2,750 on Mar. 31 and June 30, 1947.

3 Deferred charges included under ‘‘Other assets” prior to Mar. 31, 1947,

4 Federal land banks are no longer included; since June 26, 1947, the United States has had no proprietary interest in any such bank.

5 Less than $500,000. ¢ The R.F.C. Mortgage Company was merged with the parent corporation effective June 30, 1947. Includes also
U.S. Commercial Company and War Damage Corp. 7 Figures are for Mar. 31, 1947. 8 Figures are for Feb. 28, 1947, with the exception of those
for lend-lease and UNRRA activities, which are for Mar. 31, 1947,

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly
figures are not comparable with monthly figures previously published. Monthly figures on the old reporting basis for the months prior to Sept.
;Ip, 1944, may be7 found in earlier issues of the BULLETIN (see p. 1110 of the November 1944 BULLETIN) and in Banking and Monetary Statistics,

able 152, p. 517.
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BUSINESS INDEXES

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

: : Construction
I&%‘;Sstl’::} 33?3#‘3‘:? contracts Employment 8
1935-39 = 100 awarded (value)? 1939 = 100 Depart-
1923-25 = 100 Fac. epart I Whole-
tory Freight store sale Con-
pa carload- sales | com- sumers’
Manu- muga ings*® (val- modity| prices
factures Non- 1930 =[1935-39( 1oy | Prices?1935-39
Year and month Min- Resi- | Ay | agric 100 | = 1935-39] 1926 [ =109
Total Total || den- 8L Factory - =100
N erals § other | cul- =100
Dur- on- tial tural
dur-
able able
Ad- }Unad-|| Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad-
justed| justed|| justed| justed| justed| justed|| justed| justed| justed| justed| justed| justed] justed | justed | justed | justed
72 84 62 71 63| 44 L] IS PR 103.7| 103.9 120 83| 138.6] 123.8
75 93 60 83 63 30 90f......[...... 104.2| 124.2 129 99 154.4] 143.3
58| 53 57 66 56 44 65|, 79.7] 80.2 110 92 97.6] 127.7
73 81 67 71 79 68 88...... ] ...t 88.2|1 86.0 121 94 96.7f 119.7
88 103 72 98 84 81 86l...... ... .. 101.0{ 109.1 142 105 100.6] 121.9
82 95 69 89 94 935 2% IR RPN 93.8} 101.7 139 105 98.1| 122.2
90| 107 76 92 122 124 120{......]...... 97.0} 107.2 146 110} 103.5| 125.4
96 114 79 100 129 121 1350, ... ... 98.9| 110.5 152 113| 100.0] 126.4
95 107 83 100 129 117 139 .. fel. e 96.8| 108.5 147 114 95.4] 124.0
99| 117 85 99| 135 126 142} ... ).t 96.9] 109.7 148 115 96.7| 122.6
110 132 93 107 117 87 142 102.8f...... 103.1] 117.1 152 117 95.3] 122.5
91 98 84 93 92 56 1250 95.8/...... 89.8] 94.7 131 108 86.41 119.4
75 67 79 80 63 37 84| 86.3(...... 75.8/ 71.8 105 97 73.0| 108.7
58 41 70 67 28 13 40| 75.7(...... 64.4| 49.5 78 75 64.8 97.6
69 54 79 76 25 11 371 76.1 23] 53.1 82 73 65.9 92 .4
75 65 81 80 32 12 48{ 84.0|. .1} 68.3 89 83 74.9 95.7
87 83 90 86| 37| 21 501 87.8 .7l 78.6 92 88 80.0] 98.1
103 108 100 99, 55 37 70| 95.1}. 4] 91.2 107 100 80.8 99.1
113 122 106 112 59 41 74| 101.1 .8] 108.8 111 107 86.3| 102.7
89 78 95 97 64| 45 80} 94.6 .0 84.7 89 99 78.6|] 100.8
109 109 109 106 72 60 81| 100.0 .0| 100.0 101 106 77.1 99.4
125 139 115 117 81 72 89| 105.8 5| 114.5 109 114/ 78.6] 100.2
162 201 142 125 122 89 149f 119.4] .1| 167.5 130 133 87.3| 105.2
199 279 158 129 166 82 235] 131.1 .0| 245.2 138 149 98.8| 116.5
239 360, 176 132 68| 40 92| 138.8 .71 334.4 137 168 103.1| 123.6
235 353 171 140 41 16 61| 137.0 .4f 345.7 140 186/ 104.0| 125.5
203 274 166 137 68| 26 102| 132.0| .8] 293.4 135 207| 105.8] 128.4
p170|| P192f r165] »134 153 143 161) 134.4 .0 266.4 132 264 121.1] 139.3
1945
February......... 236 232 346 176 141 59 13 96 136.6| 169.3| 168.7| 347.5 139 207; 105.2| 126.9
March............ 235 232 345 176 142 72 15 118| 136.4] 168.3| 167.7] 345.7 145 214| 105.3| 126.8
April............. 230 229 336 174 140 70 18 112| 135.8; 166.0| 165.2]| 338.5 141 184 105.7| 127.1
May 225 225 323 173 138 58| 20 89| 134.8| 163.6] 162.5{ 324.9 141 190 106.0{ 128.1
June. 220 220 308, 173 144 50! 22 73| 134.2} 160.3| 160.0; 321.8 140 203| 106.1] 129.0
July... 210 211 292 165 143 54 23 791 133.0f 155.0] 155.6] 306.6 139 214 105.9] 129.4
August........ ... 186 188 239 157 140 61 24 91| 131.8| 150.4| 151.7} 273 .6 128 201] 105.7{ 129.3
September........ 167 171 194 156! 134 69 26 104{ 125.8| 130.1| 130.8| 228.7 127 203] 105.2f 128.9
October........... 162 164 186 154 124 83 36 121 125.5( 129.5| 129.9] 227.7 118 213] 105.9] 128.9
November........ 168 167 191 158 138 94 44 134} 126.6| 130.1| 130.5| 227.7 133 2211 106.8; 129.3
December......... 163 161 185 156 133 108 56 150 127.1; 130.6( 130.9; 231.4 127, 220 107.1] 129.9
1946
January.......... 160 156 166 161 141 107 61 145| 129.2] 133.2] 132.6| 234.1 133 227{ 107.1] 129.9
February......... 152 148 138 167 141 136 95 169| 127.4] 124.4| 123.9{ 214.3 126 250f 107.7| 129.6
March............ 168 164 183 166 137 147 129 161 130.6| 132.6] 132.1} 238.3 139 256] 108.9| 130.2
April............. 165 163, 190 164 104 170 172 168! 132.4| 139.4| 138.5] 254.8 109 252 110.2| 131.1
AY e e vrane e 159 159 175 161 115 169 179 161] 133.4] 140.7| 139.6| 253.5 106 259 11t1.0| 131.7
June......... ... 170 171 193 162 139 174 177 1721 134.3| 142.2| 141.9] 262.8 133 276] 112.9] 133.3
July....oooooa 172 174 202 157 146 165 161 168 134.7| 143.0| 143.6| 267.1 139 273 124.7) 1412
August. .......... 178 180 208 164 144 158 157 158| 136.4| 146.3| 147.7| 284 .4 141 290 129.1] 144.1
September. ....... 180 184 212 165 146 151 147 155{ 137.6] 148.6{ 149.5| 290.3 138 270| 124.0| 145.9
October........... 182 184 214 168 145 145 140 148] 138.1| 149.1| 149.6| 292.8 139 r258) 134.1| 148.6
November........ 183 183 214 173 136 139 122 1521 139.1{ 151.5( 152.0{ 298.2 137 271 139.7} 152.2
December......... 182 180 211 174 137 154 143 163| 139.4] 152.4] 152.8| 306.2 140 276 140.9} 153.3
1947
January. .. 189 184 221 176 146 146 144 148| 139.5| 153.4| 152.7) 307.3 150 265 141.5] 153.3
February. .. 189 185 222 176 146 151 152 149| 139 .8f 154.4| 153.7; 310.6 142 268 144.6] 153.2
190 187 225 175 148 132 129 134| 140.0| 154.6] 154.0{ 314.1 146 273 149.6f 156.3
187 185 222 172 143 133 123 142} 138.9| 153.8| 152.9] 310.7 137 276 147.7] 156.2
185 185 218 170 151 127 110 140] 138.9{ 151.9( 150.6] 312.2 142 2911 147.1| 156.0
184 185 219 168 148 136 116 152 139.8] 151.7( 151.4| 319.6 137 289 147.6| 157.1
176 178 207 163} r140 155 136 170 139.0{ 149.4| 150.1] 314.2 134 287] 150.6] 158.4
182 185 r211 169 150 166; 150 179 140 1| 152.7( 154.3| 323.5 143 282 153.6| 160 3
Sertember ... ... 186 191 218 172 153 183: 168 195| 141.5] 155.7| 156.7| 337.2 142 r2911 157.4| 163.8
October. ......... 2190 2193}] 2222 »#176] ri54 PISSE »174] »200{2142.1/156.4{7156.8{...... 145 »275; 158.5] 163.8
* Average per working day. ? Preliminary. r Revised.

1 For indexes by groups or industries, see pp. 1528-1531.

For points in total index, by major groups, see p. 1549,

2 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1535 of this BULLETIN.
3 The unadjusted indexes of employment and pay rolls, wholesale commeodity prices, and consumers’ prices are compiled by or based on data of

the Bureau of Labor Statistics.

¢ For indexes by Federal Reserve districts and other department store data, see pp. 1537-1539.
Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, Septemb.r 1941, pp. 933-937, and October 1943, pp.958-984;
for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 19435, p. 1055, and May 1947, p. 585; for department
store sales, June 1944, pp. 549-561.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Adjusted for Seasonal Variation)

{Index numbers of the Board of Governors.

193539 average =100}

1946 1947
Industry i
Oct. | Nov.| Dec. | Jan. | Feb. | Mar.{ Apr. | May | June| July ; Aug. | Sept.; Oct
1
Industrial Production—Total. . ........ PN 182 | 183 | 182 | 189 | 189 | 190 | 187 | 185 | 184 | 176 | 182 | 186 (7190
Manufactures—Total........... e e 188 | 191 | 190 | 196 | 197 | 198 | 194 | 191 | 191 | 183 | 188 | 192 {»196
Durable Manufactures..................... [N 214 | 214 | 211 | 221 | 222 | 225 | 222 | 218 | 219 | 207 {211 | 218 [»222
Iron and Steel 178 | 159 | 192 | 191 | 196 | 195 | 197 | 193 | 181 | 188 | 195 | 204
Pig iron. 174 | 152 | 193 | 191 | 194 | 189 | 193 | 189 | 174 | 187 | 188 | 198
Steell,........... 103 | 174 | 206 | 207 | 213 | 213 | 215 | 211 | 198 | 205 | 214 | 224
Open 163 | 145 | 177 | 174 | 179 | 178 | 179 | 176 | 166 | 170 | 177 | 184
Electric 404 | 381 | 414 | 446 | 457 | 461 | 469 | 458 | 429 | 454 [r477 | 507
Machinery. ..o, et 268 | 271 | 276 | 277 | 277 | 281 | 276 | 273 | 275 | 266 | 2¢7 | 276 (vi78
Manufacturing Arsemals and Depots?. . ..o vveveennnveane] coofoea o codoean oo e ool
Transportation Fquipment. ... ..o vruiiineiinmroernnnan 237 | 235 | 235 | 229 | 233 | 239 | 237 | 225 | 233 | 217 |r215 | 228 |p234
Automobiles (including parts) ... ..., 185 | 187 | 187 [ 181 | 190 | 197 | 193 | 179 | 191 | 185 [r182 | 198 [#198
(Aircraft; Railroad cars; Locomotives; Shipbuilding—
Private and Government) 2. ... ..vvvirnvnnrnenvanas] oot i e
Nonferrous Metals and Products. . 184 | 192 | 197 (7203 17208 |r202 {7197 | 187 | 179 | 171 | 170 | 174 |»177
Smeltingandrefining. .., ... ... ittt 168 | 175 | 181 | 184 | 190 | 195 | 203 | 198 | 188 | 181 | 180 | 182 |»176
(Coprer smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)2. .. ... oo oo oo oo e e
Fabricating.. ..ottt iiiiir it 191 | 198 | 203 [r21t [#215 [7205 |r195 {7183 | 176 | 167 {7167 | 171
{Copper products:; Lead shipments; Zinc shipments;
Aluminum producte; Magnesium products; Tin
consumption}?. . . L. i e i . .. PPN PR PO (N P N DI M O
Lumber and Producis . . 136 | 142 | 141 | 142 | 147 | 147 | 144 | 142 | 192 | 133 | 143 | 140 |PI43
Lumber.. ..o 127 | 135 [ 132 [ 131 | 137 | 138 | 135 | 134 | 133 | 121 | 133 | 128 (7130
Furniture. . ...t e e 155 | 157 { 160 | 161 | 167 | 166 | 161 | 158 | 160 | 155 | 161 164 (#168
Stone, Clay, and Glass Products...  ....... 200 | 202 | 210 | 219 ) 219 | 218 | 211 | 200 | 207 | 195 |"199 | 203 |P200
Glass products. .o oot e 227 1 226 | 232 | 245 | 235 | 241 1 234 | 229 | 230 | 207 | 21t {7219 } 210
Plate glass. ... 158 | 152 | 135 | 149 | 154 | 159 ; 151 | 163 | 154 | 124 | 151 | 151 [ 156
Glass containers 250 | 251 | 265 { 278 | 263 | 269 | 263 | 251 | 257 | 235 | 231 | 243§ 229
Cement........ . . L. 156 | 162 | 177 [ 182 | 203 | 192 | 175 | 141 | 171 | 164 | 171 171 3 174
Clay products. . .......cvveuven.. et 149 { 150 | 152 | 168 | 164 | 165 | 164 { 162 | 164 | 160 [7162 | 160 [#158
Gypsum and plaster products. .......ooiiii i 212 | 215 | 219 | 227 § 232 | 224 | 218 | 210 | 216 {r224 |r225 | 221 |#225
Abrasive and ashestos products. .. ovveetir e iainnnn 241 | 252 | 263 | 271 | 260 | 258 | 249 | 247 | 2309 { 220 |-214 | 229 {#227
Other stone and clay products? .....oovveivnnnevinens|rvoes] N R N R DO R cfeen R e .
Nondurable Manufactures. ..........coevveeveennn, 168 | 173 | 174 | 176 | 176 | 175 | 172 | 170 | 168 | 163 | 169 | 172 |7176
Textiles and ProductS. .. .o vvniiuiin e iinneiiaaneann.. 169 | 174 | 164 | 172 | 173 | 172 | 166 | 164 | 155 | 142 | 154 | 160 [2165
Textile fabrics. . ..... . i 163 | 152 | 160 | 161 | 160 | 154 | 152 [ 143 | 129 | 142 | 147 Lo
Cotten consumption. .. 164 | 141 | 161 | 161 | 160 | 154 | 148 | 133 | 118 | 130 | 130 | 139
Rayon deliveries. .. ..o.oovueiuennininunneinenn... 256 | 254 | 263 | 262 | 270 | 270 | 271 | 263 | 263 | 2067 | 279 | 277
Nylon and silk consumption2. ... oovevininn.nn. RPN N P . P IO P PDIN E S e O .-
Wooltextiles, . ...ovuniiniiin i iinaeieninanenen. 178 1 181 | 180 1 171 | 178 [ 172 | 159 | 161 | 155 | 130 | 156 | 169 ... ..
Carpet woo! consumption. . .....cooovvaven... 143 | 161 | 165 | 155 | 174 | 182 | 170 | 191 | 175 | 141 | 184 | 192 .....
Apparel wool consumption, .......... .. il 230 | 230 | 223 | 214 | 222 | 210 | 195 | 186 | 175 {149 176 | 184 |.....
Woolen and worsted yarn. ....oocvvenninnn. 177 1 178 | 175 | 166 | 169 | 161 | 149 | 147 | 144 | 121 | 147 | 164
Woolen varn. .....coveviiiinennns canenns 177 [ 178 | 171 | 160 | 188 | 145 | 128 1 126 | 124 | 108 | 134 | 146
Worsted varn...... et e aaareaeeae e 176 | 177 [ 180 | 175 | 184 | 183 | 178 | 177 | 174 | 139 | 165 | 180
Woolen and worsted cloth,......... eereeaeas 181 | 181 | 181 | 173 | 178 | 171 | 158 | 156 | 152 | 132 | 148 | 159
Leather and Products. .. ............... e s i e 217 | 121 | 135 ) 116 | 120 | 122 | 116 | 113 | 107 | 101 | 116 | 122 |0124
Leather tanning. . ... ... iiiieurininiinirieoennnness 97 | 11C | 110 | 113 | 118 | 122 | 119 | 119 | 114 | 106 | 115 | 120
Cattle hide leathers. . ........covviiiiiiiiieina, 163 | 121 | 122 | 127 | 134 | 140 | 137 | 138 | 130 | 121 130 | 131
Calf and kip leathers. ........... ereeeeias e 78 91 94 { 98 99 99 | 102 96 94 78 93 | 103 }.....
Goat and kid leathers....... P e 67 70 | 68 67 81 84 79 88 92 90 87 94 1.,
Sheep and lamb leathers.............. cevesvesa.d| 141 | 137 1 130 ) 117 | 108 | 102 93 83 84 84 [ 101 | 118 §.....
Shoes.....ovvvvnnn. ettt e Ceieeean 130 | 129 | 117 | 118 j 121 | 121 | 113 | 109 | 103 97 {r117 | 123 j»127
Manufactured Food Products........... P PN 146 | 156 | 162 | 161 | 156 | 157 | 158 | 155 | 154 | 155 | 156 | 157 »I55
Wheat flour. . .. ... it it 135 | 145 1 155 | 162 { 158 | 160 | 149 | 144 | 152 | 143 | 148 [#137 {»139
Cane sugar meltings2. . . . .vuiiivrinnnivninnneranneeaforeas]ieens PRSP PP RS R PR DU P PU P DI S
Manufactured dairy products..... e teseciaar e 146 [p146 |p147 {P148 [P149 (2153 {154 {»152 |p155 {#157 [»147 |»148 jri47
Butter 77 79 82 81 85 82 79 82 85 74 76 75
Cheese..... 172 [ 172 § 178 | 185 | 198 | 206 | 191 | 196 | 197 | 174 | 167 | 164
?anned and dried mil 143 | 148 | 147 | 152 | 164 | 173 | 173 | 184 188 | 158 | 160 | 157
ce cream [P Y PP Y T PR D N Sevaes

» Preliminary. r Revised.

1 Steel indexes are based on daily average output, with holiday allowances for July 4, Labor Day, and Christmas.

fourth of the increase from September 1946, when the influence of Labor Day was of some importance, to September 1947.

for holiday closings is under consideration.

2 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PROBUCTIO

ON, BY INDUSTRIES—C Continued
(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors.

1935-39 average = 100}

1946 1947
Industry
Oct. [Nov. | Dec. | Jan. | Feb. [Mar. | Apr. | May | June | July | Aug. [ Sept.| Oct
Manufactured Food Products—Continued
Meat packing...... 115 1 163 | 151 | 163 | 159 | 149 | 150 | 151 | 152 | 156 | 145 | 146 | 142
Pork and lard.. 116 | 179 { 151 | 172 [ 165 | 143 | 153 | 154 | 157 | 171 | 155 | 144 | 141
107 | 150 | 162 } 164 | 167 | 169 | 159 | 159 | 154 | 149 | 140 | 153 | 146
140 | 160 | 138 | 133 } 121 | 122 ) 121 | 119 | 141 | 154 | 158 | 174 | 171
13t | 116 | 105 { 108 | 104 | 101 | 105 | 102 | 104 93 91 99 | 109
Other manufactured foods 154 | 160 | 168 | 165 { 158 | 160 | 161 | 158 | 154 | 156 | 159 | 162 |»159
167 | 160 | 170 § 157 { 137 | 151 | 145 | 138 | 132 {7133 | 138 | 146 |»133
ConfeCtlonery . 123 | 135 | 147 ] 138 | 142 | 145 | 149 | 153 | 135 | 119 | 118 | 125 }.....
Other foed products. . . 156 | 164 | 172 | 171 | 166 | 165 | 167 | 164 | 164 | 168 | 172 | 173 {2172
Alcoholic Beverages. . 206 | 213 | 234 | 241 | 223 | 208 | 189 | 162 | 159 | 164 | 176 | 198 | 229
Malt HGUer. .o i e e e 170 | 194 § 202 | 183 | 157 | 160 | 154 | 140 | 150 [ 157 | 168 | 196 | 204
Whiskey 68 64 | 158 | 183 | 179 | 151 | 131 | 106 79 55 56 78 7t
Other distilled spirits. . . 241 | 191§ 333 | 623 | 695 | 619 | 503 | 330 | 319 | 329 | 385 | 277 | 323
Rectified lQUOLS. . o . viiiin i e 460 | 463 | 426 | 408 | 372 | 314 | 276 | 194 | 215 | 231 | 238 | 297 | 168
Indusiricl Alcohol from Beverage Plantst... . |ocoo oo oo e oo e
Tobacco Producis . . 173 | 169 | 148 | 158 | 168 | 158 | 160 | 142 | 159 | 156 | 160 | 163 | I75
{08720 127 | 131 | 109 § 112 | 110 98 94 | 106 | 101 e 1 107 | 113 | 126
Cigarettes.............. . .. ol 22 216 { 192 | 208 | 228 | 216 | 221 | 187 | 216 | 210 | 211 | 213 | 229
QOther tobacco products 8t 72 69 67 66 68 55 66 72 50 83 80
Paper and Paper Products. .. 153 | 150 | 156 | 157 | 159 | 156 | 161 | 160 | 1406 | 157 | 157 ) Jot
Paperandpulp........ ..o, 146 | 147 1 146 | 150 | 151 | 154 | 150 | 155 | 155 | 140 | 151 151 155
Pulp. ..o 163 | 162 | 159 | 166 | 171 | 174 | 167 | 173 | 178 | 160 | 178 | 171 178
Groundwood pulp.................. 106 96 98 99 | 100 99 97 97 | 105 | 108 | 113 | 110 | 107
Sodapulp......coviiiiiiiii i 108 | 109 | 109 | 109 | 109 | 113 | 112 | 112 | 116 98 | 105 { 104 § 107
Sulphatepulp....... ... 244 | 248 | 236 | 252 | 260 | 266 | 25+ | 265 | 277 | 233 | 278 { 259 | 275
Sulphite pulp. ... ... oot 141 1 139 1 139 } 145 | 150 | 151 150 ¢ 151 | 151 | 131 | 151 | 149 ; 154
Paper. oo 144 | 145 | 144 | 147 | 148 | 151 147 | 152 | 151 | 137 | 147 | 147 | 151
Paperboard.......... ... ... L 172 | 75 1 168 | 179 1 181 § 180 | 178 | 184 { 179 | 166 | 178 | 182 | 184
Fine paper. .. . 89 20 86 83 23 88 7 88 88 75 g6 87 89
Printing paper. .......... Ces 144 | 142 | 155 ) 153 | 155 | 160 | 158 | 160 | 162 | 147 | 157 | 157 | 165
Tissue and absorbent papetr.......... 155 | 156 | 152 | 148 | 142 | 151 | 144 | 148 | 147 | 136 [ 148 | (57 153
Wrapping DAPer......cvvevrcrenvnnn 135 | 136 | 134 | 137 § 137 | 139 | 132 ] 141 | 144 | 124 | 127 | 123 | 128
Newspritih.ooovoein i o, 85 84 87 87 89 39 93 92 91 91 g4 97 91
Paperboard containers (same as Paperboard)...........|.....[... oo oo oo oo RPN PR R PN P
Printing and Publishing....... 132 | 130 | 138 | 138 | 140 | 142 | 141 | 142 | 146 | 139 | 145 | 144 | 152
Newsprint consumption. . .....oovtiiiiiii e, n... 118 | 120} 122 1 125 | 124 | 124 1 125 | 131 | 131 | 133 | 131 | 138
Printing paper (same as shown under Paper). . ....... .. ceeefereeidenna oo oo deen o b ool .. ..
Petroleum and Coal Products. . P79 |PI77 12178 2180 |p185 (185 (P179 (p184 |vI91 (2195 (r201 1202
Petroleum refining 2. . . ... ... oot e e FUON U EETTNN PO P PO PR I S o
Gasoline. .......... 145 1 148 | 148 | 142 | 143 | 142 | 139 | 145 | 154 | 157 | 163 | 162 |2162
Fueloil............ 160 | 161 | 167 | 166 | 170 | 174 | 163 | 171 | 173 | 178 | 180 | 183 |.....
Lubricating oil...... 159 | 147 | 154 | 160 | 162 | 167 | 156 | 163 | 168 | 157 | 164 | 154
Kerosene............... ... 163 | 150 | 162 | 175 ] 185 } 176 § 170 | 175 | 182 | 186 | 177 | 169 {.....
Other petroleum productst. . ... ... ... o] S FSPUNUPE DY FUVIVRNY PRSIV SUPISTS DU IO B R I
Coke. . 167 | 152 | 143 171 | 172 | 172 } 166 {7168 | 165 | 161 | 171 | 170 | 177
By-product coke. ... . ...] 160 | 148 | 139 1 163 | 165 | 165 | 162 | 161 | 160 | 156 | 164 | 162 | 169
Beehivecoke. ... .. ... o i 406 | 272 | 278 | 410 | 416 | 424 | 324 | 428 | 340 | 307 | 415 | =139 | 448
Chemical Products. . 238 | 243 | 249 | 251 | 251 | 251 | 251 | 253 ) 250 | 251 |r249 | 248 |»247
Paints. . ... e 148 | 150 | 152 { 154 | 156 | 157 | 155 | 153 | 151 | 152 | 152 | 153 |r152
Soap......... 111 | 115} 128 | 131 | 136 | 135 } 138 | 137 { 142 | 135 { 135 | 137 (2139
Rayon................. 257 | 261 | 260 | 266 | 276 | 283 | 289 | 292 { 251 | 291 | 294 | 295 [r295
Industrial chemicals. ............ 402 | 411 | 422 ] 430 | 420 | 431 | 433 | 435 | 439 | 438 | 431 | 425 [#423
Explosives and ammunitiont........ U VPR DU DRI (U U N P P O P D e .
Gther chiemical productst. .. ... ..o oo e e
Rubber Products. . .. 234 | 243 | 252 ) 247 | 246 | 239 | 23+ | 220 | 216 | 207 | 209 | 216 ir220
Minerals—Total. . .. I45 | 136 | 137 | 146 | 146 | 148 | 143 | 151 | 148 | 140 | 150 | 153 |~154
Fuels. ...... 150 | 140 | 141 | 151 | 150} 153 | 144 | 156 | 153 | 141 | 155 | 160 |rI62
Coal. .o e e £52 ] 118 | 128 | 162 | 151 | 153 | 122 | 153 | 140 | 113 | 143 | 153 |»155
Bituminous coal 160 | 116 | 130 | 173 | 162 | 163 | 127 | 165 | 147 | 117 | 151 | 161 |»162
Anthracite 124 | $23 | 121 | 118 | 107 | 113 | 102 | 104 | 110 93 | 114 | 122 (#2126
Crude petroleum 149 ) 150 1 147 | 146 ; 150 | 153 1 155} 157 | 159 | 160 | 161 | 164 }»r165
Metals. . ..o 111 117 | 111 | 117 | 122 | 117 | 136 | 124 | 122 | 117 | 117 |»1]1
Metals other than gold and silver 157 | 169 | 153 | 158 | 166 | 159 | 189 | 169 | 166 | 160 | 163 {r153
o3 0 S P I O P e I N Y Y I
(Copper; Lead; Zinc)l. . ... oo e e e e e
Gold. ... .o 44 44 53 60 61 58 60 64 63 60 56
SIVer. i e 60 58 55 64 66 68 68 66 61 51 47
? Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately,

2 This series is in process of revision.

1E.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August

No
1940, pp. 753-771 and 825-882.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors.

1935-39 average = 100]

1946 1947
Industry
Oct. | Nov.| Dec. | Jan. | Feb. [ Mar.] Apr. | May | June | July | Aug. | Sept.| Oct.
Industrial Production—Total.......................... 184 | 183 | 180 | 184 | 183 | 187 | 185 | 185 | 185 | 178 | 185 | 191 |»193
Manufactures—Total. ............... etenreaereananao.s| 190 | 192 | 188 | 192 | 793 | 195 | 193 | 191 | 191 | 184 | 190 | 197 |»200
Durable Manufactures. ............c.cioverevenne.. 215 | 214 1 209 | 218 | 220 | 223 | 222 | 219 | 220 | 208 | 212 | 219 |»22¢
Iron and Steel...... heeaeeseenn st Ceeeaaan 184 | 178 | 159 | 192 | roy | 196 | 195 | 197 | 193 | 181 | 188 | 195 |»204
Pigiron.....oooovvvinvniaienes e i 183 | 174 | 152 { 193 | 191 | 194 | 189 | 193 | 189 | 174 | 187 | 188 | 198
Steell .. ..vevivreenenes Ceeetiecer bt ieans veeo.| 195 1 193 | 174 | 206 | 207 | 213 | 213 | 215 | 211 | 198 | 205 |7214 | 224
Open hearth ..... et a e e it e 171 | 163 | 145 | 177 | 174 | 179 | 178 | 179 | 176 | 166 | 170 | 177 | 184
Electric..covvevceeneneans. ettt 369 | 404 | 381 | 414 | 446 | 457 | 461 | 469 | 458 | 429 | 454 [r477 | 507
Machinery..... O Cereeaen ve.. ]| 268 ) 271 | 276 | 277 | 277 | 281 | 276 | 273 | 275 | 266 | 267 | 276 |P278
Manufacturing Arsenals and Depots2....oovviiiinns eounnn e . . PN PR PR PP ORI DY DR FEA PO T
Transportation EQUiPment. ..c.ouvevvivieeeainanennanan...| 237 | 235 | 235 1 229 | 233 | 239 | 237 | 225 | 233 | 217 |r215 | 228 |»234
Automobiles (including parts), v oveeureenineensiennn. 185 | 187 | 187 | 181 | 190 | 197 | 193 | 179 | 191 | 185 [-182 | 198 |7198
(Aircraft; Raiiroad cars; Locomotives; Shlpbmldmg—
Private and Government)?......... N PSR PR NI N P P RS PRV PR SRNDUR PN IS DAY DU PN
Nonferrous Metals and Products. ........... Ceerieaanes | 184 | 192 | 197 |1203 (7208 |r202 197 | 187 | 179 | 171 | 170 | 174 |P177
Smeltingand refining. .....o.viiiviiieiiiiirieiiiee.. 167 | 176 | 182 | 184 | 100 | 196 | 203 | 198 | 187 | 18D | 180 | 182 |»176
(Copper smelting; Lead reﬁnmg. Zinc smeltmg,
Aluminum; Magnesium; Tin)2, ........ccovvveene]ovensf.- PN AP , PN T PPN DY DU PV IR PRI
Fabricating.... ..o v iirentiiiniiiiiincrtneneecerann 191 | 198 | 203 |r211 [r215 |7205 |*195 {7183 | 176 | 167 |r167 | 171
(Copper products; Lead shlpmﬁnts Zinc shipments;
Aluminum products; Magnesmm products; Tin
consumption)?, . ... P N ereseneaan PP PINN “ee I R T SUM PSP PUPIDE IR SRS PR PUPPEN
Lumber and Products.....o.oveereeeeniaaaieiaiainininan.. 142 | 139 | 129 | 126 | 135 | 140 | 143 | 145 | 149 | 141 | 151 | 150 |v150
Lumber............. N e Creenennes .. | 136 1 131 { 114 | 107 | 118 | 126 | 134 | 138 | 143 | 133 | 147 | 143 |7141
Furniture..... Ceeene et e 185 § 157 | 160 | 161 | 167 | 166 | 161 | 158 | 160 | 155 | 161 | 164 |P168
Stone, Clay, and Glass Products............... e, 209 | 207 | 203 | 208 | 205 | 209 | 208 | 206 | 209 | 196 {r206 | 211 |P210
Glass ProduCtS. . o vvv i et itin ettt 232 | 228 | 218 | 241 | 229 | 241 | 234 | 242 | 229 | 200 | 218 | 223 | 215
Plate glass. .. 158 | 152 | 135 [ 149 | 154 [ 159 | 151 | 163 | 154 } 124 | 151 | 151 | 156
Glass containers. . 258 | 254 | 247 | 273 | 255 | 269 | 263 | 269 | 254 | 225 | 241 | 248 | 236
Cement............. ettt e it et 181 | 175 | 161 148 | 154 | 157 | 166 | 148 | 183 | 181 | 193 | 198 | 202
Clay products. .... 158 | t55 | 158 | 156 | 156 | 159 § 160 | 162 | 163 | 160 |7166 | 166 [?166
Gypsum and plaster “products, oo one e 218 | 219 ] 224 | 218 | 221 ] 215 | 215 | 213 | 22 {224 |r226 | 225 [»231
Abragive and asbestos products 241 | 252 1 263 | 271 | 260 | 258 | 249 | 247 | 239 | 220 |r214 | 229 |r227
Other stone and clav products 2. .. ... vienerennnnnovee oo ]onns . U U O DN PN NS DUV PR PN
Nondurable Manufactures. ....................... 172 | 174 | 172 | 171 | 171 | 171 { 169 | 169 | 168
Textiles and Products. . . .. ettt i i it 169 | 174 | 164 | 172 | 173 | 172 | 166 | 164 | 155
Textile fabrics. .o vvvivieneiinin i iiiiiieuiornenone.. 157 1 163 | 152 | 160 | 161 | 160 | 154 | 152 | 143
Cotton consumption...... Ceeereiaraane Cheeriaan 155 | 164 | 141 | 161 | 161 | 160 | 154 | 148 | 133
Rayondeliveries. .c.oeiviniinnnnnnnanennnnnnnns, 248 | 256 | 254 | 263 | 262 | 270 | 270 | 271 | 263
Nvlon and silk consumptlon B e i AU P N PO PR PO DU DR
Wooltextiles. . ....oviiiieniiiiiiiinineeranan, 178 | 181 | 180 | 171 [ 178 | 172 | 159 | 161 | 155
Carpet wool consumption. . ......ceevuven... 143 | 161 | 165 | 155 | 174 | 182 | 170 | 191 | 175
Apnarel wool consumption. . .......0..vuuun.. 230 | 230 | 223 | 214 | 222 | 210 | 195 | 186 | 175
Woolen and worsted yarn .................... 177 1 178 1 175 | 166 | 169 | 161 | 149 | 147 | 144
Woolen Yarm. .o eeeerennereraannseennn, 177 | 178 1 171 [ 160 | 158 | 145 | 128 | 126 | 124
Worsted yarn....... P, 176 | 177 | 180 | 175 [ 184 | 183 | 178 { 177 | 174
Woolen and worsted cloth. . ... .. .l 11100 181 | 181 ] 181 | 173 | 178 { 171 | 158 | 156 | 152
Leather and Producis......coovvieveeviinn, PO 117 | 123 | 114 | 116 | 123 | 121 | 115 | 113 | 106
Leather tanning.......oeeeeveiiene.sn PSRN 08 | 114 | 110 | 113 | 127 | 121 } 118 | 119 | 112
Cattle hide Ieathers. « . . ovvnnerorsssoinrvinnes, 104 | 126 | 122 | 130 | 145 | 140 | 137 } 138 | 125
Calf and kip leathers. . .oovuveennne.nn. [ 80| 94] 92| 961104} 97 98| 92| 96
Goat and kid leathers.......oovnevinininnnrena.. 67| 68| 68| 67| 84| 83| 82| 86| 92
Sheep and lamb leathers. . .......oo.vvvenreann... 141 1 145 | 124 1 109 [ 119 |99 | 93 | 89| 83
Shoes........... et PO Ceveervenee..y 130 [ 1291 117 | 118 | 121 | 121 | 113 | 109 | 103
Manufactured Food Products............... [ 158 | 158 | 157 | 149 | 140 | 140 | 144 | 149 | 154
Wheat flour........... [ et 143 | 146 | 153 | 162 | 160 | 157 | 143 | 138 | 146
Cane sugar meltinge 2........... e N T T I FUS POV PR FOTIN PN R
Marnufactured dalry products eteeeerereceaeas..|P120 [ PO6 | P95 { PO5 [#107 {P127 (161 [P202 |P229
Butter . e e 68| s9 624 681 71 77| 84 102 { 113
Cheese. . 148 | 129 | 124 | 132 | 151 | 178 | 214 | 256 | 279
Canned and dried milk 115 | 103 | 114 | 119 | 137 | 161 | 196 | 240 | 254
JCe Cream. . cvevonneratoancernsoncesavacossnann|eonnnfes R N SO PRRY [ PPN Y P

? Preliminary. r Revised.

1 Steel indexes are based on daily average output, with holiday allowances for July 4, Labor Day, and Christmas.
of Labor Day on steel mill operations was very slight. This accounts for practically all the August-to-September increase and for about one-
Revision of allowances

fourth of the increase from September 1946, when the influence of Labor Day was of some importance, to September 1947,

for holiday closings is under consideration.

2 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)
[Index numbers of the Board of Governors.

1935-39 average = 100]

1946 1947
Industry
Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.{ Oct.
Manufactured Food Products—Continued
Meat packing............ et veve.op 117 ) 181 | 175 | 191 | 152 | 138 | 130 | 151 | 150 | 146 | 127 | 136 | 144
Porkandlard.........cocvviiiiiiii i, 109 | 210 | 199 | 225 | 162 | 133 | 139 | 154 | 157 [ 150 | 119 | 114 | 133
B f 156 | 162 | 168 | 153 | 154 | 149 | 159 | 151 { 151 | 141 [ 165 | 159
172 | 130 | 124 | 106 | 115 | 118 | 124 | 141 | 154 | 155 | 191 | 195
116 | 103 | 115 | 105 99 | 102 | 104 96 90 89 | 106 | 113
Other manufactured foods................... vevee.e. | 173 [ 166 | 164 | 150 | 143 | 142 | 143 | 143 | 146 | 163 | 185 | 194 [»177
Processed fruits and vegetables. .. ... Cenereiesan L] 216 | 147 | 132 | 102 86 83 88 90 | 101 |7173 |r263 {»285 [»172
Confectionery. . .. ..ouevivinerrveeineinnnnnns L..f 161 | 150 1 149 | 142 | 144 | 135 | 123 | 118 | 106 [ 97 | 128 | 162 |.....
Other food products. ........ oo, 164 | 172 [ 175 | 164 | 158 | 159 | 160 | 161 | 165 | 171 | 175 | 176 [7180
Alcoholic Beverages. ......o..oovveiuieinieaciaiaianas co.. | 221 196 | 210 | 206 | 195 | 187 | 182 | 167 | 178 | 182 | 181 | 206 | 252
Malt iQUOT. .ot et er ettt rieeneennennonnaseneonnnn 166 | 149 1 161 1 150 | 142 | 149 } 162 | 170 | 189 | 196 | 192 | 197 | 190
Whiskey. .......ooovviennn e et e 68 | 64 | 158 | 188 [ 179 | 151 | 131 [ 106 [ 79| 55| 56 | 78 71
Other distilled spirits. .. ..covvreniiiiiiiiiiiiiiinana. 624 | 401 | 366 | 405 | 417 | 403 | 302 | 210 | 198 | 191 | 208 § 379 | 837
Rectified HQUOTS. . v o vv vttt ittt it innennn 460 | 463 1 426 | 408 | 372 | 314 | 276 | 194 | 215 | 231 | 238 | 297 | 468
Industrial Alcohol from Beverage Plants}............ooviunn. i .. PO PRV PN ORI PR N DU RPN PO PN PN
Tobacco Products. .. .......c.o.u. e e e, 179 1 172 | 138 | 157 | 160 | 149 | 151 | 142 | 165 | 162 | 165 | 172 | 181
CHEATS . o\ eeee e eteneratratarianorenosiaenonss L. 127 4131 1109 ) 112 [ 110} 98 | 94 ( 106 | 101 | 98 { 107 | 113 | 126
Cigarettes. ............ ettt ... 235 (221 | 177 | 208 | 215 | 201 | 205 | 187 | 227 | 221 | 222 | 228 | 238
Other tobacco products. ...cvvivirnnariiienernnaas. 85 83 63 68 65 66 68 55 67 72 78 89 85
Paper and Paper Products. .........oovuinanon.. e 152 | 153 | 150 | 156 | 157 | 159 | 156 | 161 | 160 | 145 | 156 | 157 | 161
Paper and PUID. -« evvvnvnvniaci i iiinaas ...| 146 ( 147 } 146 | 150 | 151 [ 154 | 150 { 155 | 155 | 140 | 151 | 150 | 155
PUID. . v eveeveveeeeueeie e eeraeaes e 162 | 162 | 159 { 167 | 171 | 175 | 171 | 174 | 178 | 159 | 176 | 170 | 177
Groundwood PUID. et vo...] 987101 | 991103 | 104 | 106 | 106 | 105 | 106 | 96 | 100 | 98 | 100
Soda PUIP. . v eve e ey .. 108 | 109 { 109 | 109 | 109 | 113 | 112 [ 112 j 116 | 98 | 105 | 104 | 107
Sulphate pulp......cooviiiiiiiiiiineinenanas 244 | 248 | 236 | 252 | 260 | 266 | 254 | 265 | 277 | 253 | 278 | 259 | 275
Su]phite PUID. vt 141 | 139 | 139 | 145 | 150 | 151 ) 150 | 151 | 151 | 131 | 151 | 149 | 154
Paper........... B 144 | 145 | 144 | 147 | 148 | 151 | 147 | 152 | 152 | 137 | 147 | 147 [ 151
Paperboard . 172 1175 | 168 | 179 | 181 | 180 | 178 | 184 | 179 | 166 | 178 | 182 | 184
FiNe DADET . . o\ vveervneensnvooseeanansnenans 89| 90| 8 | 83| 83| 88 87| 8| 83| 75| 8| 87 ] 89
Printing paper........c.ooveieiiiiiiiiiaan v.o..| 144 1 142 | 155 1 153 | 155 | 160 | 158 | 160 | 162 | 147 | 157 | 157 | 165
Tissue and absorbent paper........... veeee...| 156 1 156 | 147 | 147 | 147 | 151 | 146 | 148 | 150 | 131 | 148 | 151 | 154
WrapDing DADEL...vcveetrrasnssrannsenans .. 135 [ 136 | 134 { 137 | 137 | 139} 132 | 141 | 144 | 124 } 127 | 123 | 128
NEWSDIINE . ..o vt eveerseiiersnnseeseeesnanns 85| 8 85| 87| 8 | 8| 95| 93| 92| 8| 93| 97| 91
Paperboard containers (same as Paperboard)........... cees . cee . ERS PRUIN RN EEREE PN SR PIDIS PRI PPN
Printing and Publishing. ...t iiaiiiinn, V135 | 135 ) 141 | 133 1 138 | 145 | 144 | 145 ) 146 | 130 | 139 | 145 | 155
Newsprint Consumption. . .o.vvvueiieeniererennan 125 | 129 | 126 | 114 | 122 [ 129 | 131 | 129 | 129 | 113 | 120 [ 132 | 145
Printing paper (same as shown undet Paper). . I RN R N B ERY FPUN S (RPOIPEY PN U RN DI D
Petroleum and Coal ProductS.......ovviiieiiiiaiieiinnnas, v179 |v177 iv178 {P180 |v185 |»185 |v179 |P184 |r191 [r195 (#2201 |P202
Petroleum refining 2. .. ..vcervnerevnnrierrninrenennesforosefoveselona e b L
Gasoline, . ....... 145 148 [ 148 | 142 | 143 | 142 | 139 | 145 | 154 | 157 | 163 | 162 |r162
Fueloil............... 160 | 161 | 167 | 166 § 170 | 174 [ 163 { 171 | 173 | 178 | 180 | 183 [... ..
Lubricating oil 159 | 147 | 152 | 155 | 160 | 165 | 162 | 170 | 168 | 156 | 162 | 154
KerOSeNe, ..t vv v icvevsnososonnnenssasocononanes 163 | 155 [ 167 [ 179 | 194 | 180 | 174 | 176 | 171 | 173 | 170 | 168
Other petroleum products®................ [T P CERTRY PO B RS EERTTY N PRI PENPPIY DR DI PR DI P
L0 3 L1167 | 152 1 143 1 171 | 172 | 172 | 166 | 7168 | 165 | 161 | 171 | 170 | 177
By-produict COK@. .. v.vvriniieiirieenenaineanas 160 | 148 | 139 | 163 | 165 | 165 | 162 | 161 [ 160 | 156 | 164 | 162 | 169
Beehive coke. . ...ttt it i raas 406 | 272 | 278 | 410 | 416 | 424 | 324 | 428 | 340 | 307 | 415 |7439 | 448
Chemical Pro@ucts. .....ooveneunnenatninineniinsinsiones 240 | 244 | 250 | 250 | 252 | 254 | 253 | 252 | 247 | 247 }r245 | 249 |»250
Paintg. ... it it i e i e 148 | 149 ) 152 | 151 | 154 | 157 | 157 | 157 | 156 | 150 | 151 | 151 |»152
1o « R PPN 116 | 116 | 128 1 128 | 134 1 135 | 135 | 133 | 140 | 134 |r136 | 143 jr145
RAYOM., oo ot ivteieenrtnanaasraceessnsaosonsnnsvenss 257 | 261} 260 | 266 | 276 | 283 | 289 | 292 | 251 | 291 | 294 | 295 |P295
rndusmal chemicals, ... cveniniieiniinintrrininean., 402 | 411 | 422 | 430 | 429 | 431 | 433 | 435 | 439 | 438 | 431 | 425 (»423
Explogives and ammunition . . ... .. ... il PRI PRI RN B . P PP PR PR (Y P P P R
Other chemical products?. . ...t iviiiierivnnnnnans e SN AR ERERRS CRRTRY PURADS ANDI PRRY SN DUV SIS B
Rubber Products. . oo ovvvvneeennrneieaniaineeneanins vV 234 | 243 | 252 | 247 | 240 ) 230 | 23¢9 | 220 | 216 | 207 | 209 | 216 [r220
Minerals —Total. ..........couoviiniiiiiniieineiananen. 147 | 135 | 132 | 141 | 141 | 143 | 139 | 153 | 152 | 145 | 155 | 158 |»157
Fuels . e 150 | 140 | 141 | 151 | 150 | 153 | 144 | 156 | 153 | 144 | 155 | 160 (p162
(10757 I 152 | 118 [ 128 | 162 | 151 | 153 | 122 | 153 | 140 { 113 | 143 | 153 |#155
Bituminous €oal. . . ...ouveriinieiiiniiiiaiinnn. 160 § 116 | 130 | 173 | 162 | 163 | 127 | 165 | 147 | 117 | 151 | 161 162
ANMEhIACIEE . . vvveereeereieiei i ieaneanananns 124 | 123 | 121 { 118 | 107 | 113 { 102 | 104 | 110 | 93 | 114 | 122 |#126
Crude petroletm. .......coovvvveveneiannns e 149 | 150 | 147 | 146 | 150 | 153 | 155 | 157 | 159 | 160 | 161 | 164 |»165
Melals 126 | 105 | 76 | 81| 84| 83| 112 | 140 | 148 | 151 | 151 |v194
Metals other than gold and silver.................. ...] 180 | 144 | 92| 97| 104 [ 103 | 153 | 200 | 213 | 220 | 219 {»206 |.....
252 | 174 58 69 73 72 | 173 | 279 | 306 | 334 | 326 | 298 | 257
s Tae|saT| s s a7 sase ] s | ss T e L
Sllver 59| 58| 55| 65| 671 70| 68( 65| 59| SO | 46 |.....
» Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately.

1This series is in process of revision.

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

Nor
1940, pp. 753—771 and 825-882.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

(Without Seasonal Adjustmnent)

[Index numbers of the Bureau of Labor Statistics, 1939:=100]
|
Factory employment i Factory pay rolls
7
Industry group or industry 1946 1947 1946 1947
Sept. | Oct. | June | July | Aug. | Sept. | Oct. | Aug. | Sept. | Oct. | June | July | Aug. | Sept.
Total.........cooiii 149 5] 149.6] 151.4) 150.1] 154.3| 156.7| 156.8| 284.4| 290.3) 292.8| 319.6| 314.2| 323.5| 337.2
Durable goods.......... . 179.7| 174.7| 177.2] 179.5] 181.6( 316.1| 323.3| 328.1f 365.9| 352. 1| 357.5] 372.8
Nondurable goods 129.1) 130.7;, 136.2| 138.7| 137.8| 253 .4 258.1] 258.3! 274.2{ 279.1{ 290.4| 302.4
Iron and Steel and Products. . ......... 152,71 151 20 157,50 156.1| 158 5| 150.3] 159.6| 265.9| 273.6) 273.7| 316.1) 304 4] 314.4| 325.7
Blast furnaces, steel works, etc 124 122 128 128 130 129 [0 ... 204 200 203 247 235 259 253
Steel CaStings. .. ........... 169 | 162 {162 1158 |62 1163 |.. .| 208 [208 {201 }|322 |315 | 313 | 326
Tin cans and other tinware. . 14 133 133 138 148 150 270 274 249 264 295 331 343
Hardware........... ORI L1133 | 136 139 | 136 | 134 | 137 257 | 207 | 278 {305 | 297 | 289 | 30s
Stoves and heating equipment. ... . 129 131 137 134 140 146 234 248 259 283 275 281 314
Steam, hot-water heating appa-

FatUS. . o e e 161 166 157 148 150 150 290 307 326 321 296 289 311
Stamped and enameled ware. ... .. 147 148 149 147 150 183 280 289 301 326 319 328 345
Structural and ornamental metal

B R o158 1 ass ies {163 | 168 | 167 272 | 275 1274 | 320 | 317 | 336 {335

Electrical Machinery........... L3 2234 221.5| 215.G) 215.6) 218.9| 222.8| 378.9) 397.2) 408 1 432.6| 422.3| 420.3| 442.2
Electrical equipment. ... .. 170 | 174 170 | 169 2 T 283 | 203 {304 | 344 | 333 | 330 | 344
Radios and phonographs 203 188 178 185 190 370 |} 390 | 409 {390 | 386 | 385 420

Machinery except Electrical .. .......... 210.3| er4.0f 224.2) 217 4] 220.7) 224.3) 224.7] 362 2| 376.2) 388 0| 434.6| 119 2] 424 8] #4206
Machinery and machine-shop

products. ... .. e 180 183 189 183 186 187 311 322 334 368 356 360 372
Engines and turbines 243 240 231 231 232 231 454 485 482 503 494 513 507
Tragtors.. R .] 166 172 182 180 176 i81 257 254 269 310 311 301 316
Agricultural, excluding tractors. . .| 148 152 185 176 182 185 253 270 277 372 362 370 387
Machine tools. ...... PEERIDUIN 169 | 169 | 146 | 137 [ 142 | 141 281 | 286 | 292 | 263 | 240 | 251 | 254
Machine-tool accessories. . . 201 204 178 167 169 168 316 336 343 305 282 280 294
PUmpS. .. ... i o237 237 242 | 233 | 230 | 231 438 | 444 | 453 | 494 | 479 | 475 | 488
Refrigerators. .. ...voveveevarnns. 7y st b 223 | 217 |1 o 288 | 203 ) 311 | 428 | 422 | 408 |42t

Transportation Equipment, except Autos.| 286.8| 287 .8 291.8| 248 9} 250.0; 257 .4 260 .3y 553.1| 524.4] 542.3) 560.3] 483.0| 482.9| 501.5
Aircraft, except aircraft engines. ..} 352 361 337 326 329 329 f... ...} 641 664 681 622 622 638 624
Aircraft engines ] 311 322 303 301 300 299 498 508 530 482 485 487 502
Shipbuilding and boatbuilding. ... . 201 193 | 203 127 | 1z26 | 137 122 1337 | 354 | 304 | 243 | 242 1§ 267

Automobiles. .. ....... ... ... ... 100 .0y 192 3] 196 2 195.0| 192.0] 199.2| 201.9 319 0} 330 3| 324.3] 357 .0} 348.8} 313.8 376.8

Nonferrous Metals and Products. ....... 179 51 182,01 175.4) 168.6] 170 4} 172.1| 174, 5| 324.2) 331.&] 338 8] 346.2| 326.6| 330.7; 33+ .4
Primary smelting and refining. . ... 136 140 145 146 143 142 .o 240 247 251 296 297 289 299
Alloying and rolling, except alum-

inum. ... ... i 159 158 147 139 136 135 283 2853 287 280 260 248 254
Aluminum manufactures 211 215 184 168 172 178 351 358 362 327 299 308 322

Lumbetan{i Timber Ba.sic Products. . ... 138,60 140 .4 158.2) 156.3] 161.5| 161.6] 160.7} 285 6| 285.2| 292.0% 37+.9] 359.8; 387.3} 385.7
Sawmills and logging camps....... 149 151 171 169 176 175 |...... 313 | 310 | 315 412 397 | 430 | 426
Planing and plywood mills........ 144 147 163 160 161 164 274 281 295 367 345 303 370

Furniture and Lumber Products. ... .. .. 123.5) 125 2| 129.8] 127 .8 131.9} 133.5 254 4| 264.2) 290.4) 281.4] 293.3| 305.0
Furniture............cc.oovnn.. 122 124 128 126 129 131 250 260 285 274 285 298

Stone, Clay and Glass Products. ... .. ... I142.5) 143.8) 141.0| 140.2) 134 6] 145 5 267 .0| 271.3} 298.2] 285.9| 301.7| 306.8
Glass and glassware..... 172 174 169 159 166 166 310 316 341 313 334 341
Cement...........oovvnn 143 142 145 147 151 152 250 243 279 284 297 298
Brick, tile, and terra cotta........| 122 122 126 126 129 130 244 249 279 276 289 295
Pottery and related products...... 158 159 164 160 166 165 281 286 322 309 | 330 327

Textile-Mill and Fiber Products. .. ... .. 105.2] 106.2) 103 .1} 101.2{ 102 5| 104.2] 106 1| 229 4] 235.5| 241 .1| 242.5( 237 .5| 239.8| 256 .4
Cotton goods except small wares. .| 115 116 115 112 113 114 ... 276 282 285 204 289 291 302
Silk and rayon goods............. 78 78 76 74 75 77 181 181 189 194 191 196 207
Woolen and worsted manufactures. | 167 108 98 95 98 102 234 243 244 240 231 222 255
Hosiery.........coivuienennn.n. 72 73 68 69 70 71 141 144 150 131 135 144 152
Dyeing and finishing textiles 96 96 96 92 93 95 . 188 187 195 211 195 201 218

Apparel and Other Finished Textiles. . .. . 132 .90 134.9| 131.7) 131.7] 142 .2 5| 283.0] 283.6| 274.9| 278.9| 302.3| 318.5
Men's clothing, n.ecc......... ..} 116 118 124 121 128 243 246 273 260 265 285
Shirts, collars, and nightwear. . 88 88 10t 97 102 191 196 229 219 226 243
Women's clothing, n.e.c....... .1 145 146 136 140 153 § 320 312 264 283 323 334
Millinery......ooovivinievnnan.. 97 95 79 80 93 93 166 180 168 128 147 171 173

Leather and Leather Products. .. ....... 103.1] 102.2] 99.8| 100.6| 103.&] 104.8| 105.06| 199 6] 204.7] 199 5| 211.5) 214.2 220.4| 231.6
Leather......... R .1 89 18 91 o1 92 ‘93 o 161 160 158 185 187 190 199
Bootsand shoes. ................ 95 94 93 94 97 98 188 195 188 202 205 210 222

Food and Kindred Products............ 137,51 127.7] 130.3| 143.1] 157 .3| 161.1] 145.8} 254.3) 246.5| 232.2} 267.8 295.8] 325.6) 331 .6
Slaughtering and meat packing....] 77 69 131 135 136 135 L] 209 116 109 260 281 270 272
Flour......ooviiiiiiiininnn, 134 140 136 142 143 142 265 279 291 302 326 340 339
Baking.......... 108 108 112 114 115 116 190 194 197 213 218 218 223
Confectionery. . 102 113 108 104 112 122 177 199 214 229 211 233 271
Malt tiquors. ............... 158 157 175 183 188 188 241 256 251 319 350 365 370
Canning and preserving 244 180 103 164 233 252 529 625 453 249 1 402 654 | 677

Tobacco Manufactures. ............... 93.5| 95.8f 90.2| 89.8 91.6] 2.3 94.7| 186.2| 196.0| 207 .4\ 194.8] 200.0| 203.0{ 204.9
Cigarettes .. 123 124 122 120 120 19 ... 219 227 239 240 254 249 244
Cigars....oovvivienriiinnennnens 79 81 75 75 77 9 Lo t67 181 192 168 163 174 180

Note.—Indexes for totals, major groups, and industries in the Furniture, Apparel, Lumber, Leather, Stone, Clay and Glass, Printing and
Publishing, Paper, Rubber, Food and Miscellaneous groups have been adjusted to final 1945 data made available by the Bureau of Employment
Back data and data for industries not here shown are obtainable from the Bureau of Labor Statistics.

Security of the Federal Security Agency.

Underlying figures are for pay rollfperiod ending nearest middle of month and cover production workers only.

preliminary.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued

(Without Seasonal 4djustment)

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

Factory emplocyment Factory pay rolis
Industry group or industry 1946 1947 1946 1947
Sept Qct. | June Sept. | Oct Aug. | Sept. | Oct June | July { Aug. | Sept
Paper and Allied Products. . ... ... .. 140.0) 141.7| 143.4] 140.7 L31298.00 208.71 300 6] 308.5
Paperandpulp................. 136 136 141 141 302 310 311 316
Paper goods, n.e.c.......o.. ... 149 151 154 150 302 297 293 300
Paper boxes............:. 142 145 140 134 284 274 280 292
Printing and Publishing. . ... .. 122 125.0| 1291 128.8 A 235.0| 233.61 235.5| 245 .0
Newspaper periodicals..... ...... 11t 113 120 120 210 200 214 222
Bookandjob.............. 133 137 138 138 258 259 255 267
Chemicals and Allicd Products... ... ... 184. 187.2] 188.5] 189.8\ 189.7| 195 .21 198 .0; 320.0] 329.1| 335.3| 373.3| 378.7} 380 4| 395.1
Drugs, medicines, and insecticides | 190 194 191 187 186 188 .. 314 317 332 355 348 363 378
Rayon and allied products........ 119 120 104 120 129 122 206 211 210 205 238 240 247
Chemicals, ne.c........o0e oo 168 170 182 181 179 178 288 290 294 339 342 337 336
Explosives and safety fuses .. 177 178 191 177 160 191 273 293 262 341 325 353 357
Ammunition, small arms.......... 174 161 163 159 103 161 201 339 326 359 356 204 376
Cottonseed oil.......... ........ 86 115 65 64 72 100 159 197 278 169 162 185 264
Fertilizers. . ........... 119 17 114 169 15 122 275 ' 207 280 302 238 305 335
Products of Petroleum and Coal. .. ... 147 .8 1468 150.8) 153.7) 1541 153 4] 152 6{ 253.1 286,21 205 .61 297.2f 302 .4
Petroleum refining. ....... . 137 136 | 139 1 142 140 4. 220 254 265 202 266
Coke and by-products....... 119 119 5 123 135 125 125 218 256 248 264 267
Rubber Products. .. .......... .... 189. 191.8 1807 175.2| 178 21 178 .50 181 .4 330 Ul 303.9| 367.3] 361.9% 352.7| 357 .0} 368.06
Rubber tires and inner tubes. . . 226 234 217 212 217 209 . 356 100 398 396 361 307 399
Rubber goods, other........ 164 168 153 148 153 157 322 328 335 320 305 3t 336
Miscellaneous Industries. . ........ N 176,90 180.2) 1744 170,71 173.5] 177 .5) 182 3| 329.3] 339.3| 350.71 355.4f 341.2) 347.5] 368.1
Instruments, scientific............| 255 252 248 243 243 244 444 446 449 468 453 458 465
Photographic apparatus. ... .. 198 199 211 217 210 216 325 322 334 392 386 388 398
For footnotes see p. 1532,
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors, 1939 =100}
1946 1947
Group !
Sept. QOct. Nov. Dec. Jan. Feb. Mar. Apr, May June July Aug. * Sept. Oct
Total.....ooovnnet. 148.6 | 149.1 | 151.5 | 152.4 | 153.4 | 154.4 | 154.6 | 153.8 | 151.0 | 151.7 149 .4 15247! {55.7] »156.4
Durable. ... 172.7 1 173.8 | 176.4 | 177.1 | 178.7 | 180.8 | 181.5 | 181.2 | 178.2 | 179.5 174.00 176.20 179 1| »180.9
Nondurable 129.6 | 129.7 | 131.8 | 133.0 | 133.4 | 133.6 | 133.4 | 132.2 | 131.1 | 129.8 130,00 134 l; 137.3} P137.1

p Preliminary.

NotE.—Back figures from January 1939 may be obtained from the Division of Research and Statistics.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

[Compiled by the Bureau of Labor Statistics]

Average hours worked per week

Average hourly earnings {cents per hour)

Industry group 1946 1947 1946 1947

Aug. | Sept.| May [June [July [Aug. | Sept.| Aug. | Sept. | May | June { July | Aug. | Sept.
All manufacturing. . . 40.5) 40.3| 40.1) 40.2| 39.8| 39.8| 40.4| 111.2] 112.6| 120.7| 122.6| 123.0| 123 .7| 124 9
Durable Goods........... e 40.5) 40.3| 0.5} 40.7} 40.0| 40.0} 40.6} 118.6| 120.1} 127 .8} 130.3) 130.5) 131.2] 133.1
Iron and steel products................. 39.9| 39.7} 40.3] 4G.5] 39.3} 39.6} 40.2| 122.2| 124.1| 133.3} 136.3] 136.5| 137.6{ 139.7
Electrical machinery . 40.6] 40.8| 39.8| 39.8] 39.8| 39.2{ 40.3] 116.9] 118 5| 126.4| 129.5] 130.8[ 131.4{ 132.3
Machinery except electrical 40.9| 41.11 41.4} 41.3| 40.9( 40.5] 41.1] 124.6) 126.0| 133.4] 136.3| 137.1} 137.7] 139.5
Transportation equipment except autos....| 39.7] 38.8| 4¢.2) 40.1| 40.1| 39.7| 39.7| 135.9| 135.6} 137.6| 138.7} 139.5] 140.6| 142.2
Automobiles. .. ..... ... . iiiaiLL 39.2) 38.5| 38.3| 38.7] 37.7| 37.6) 39.3] 137.3| 138.5| 146.3| 148.5| 149.6| 150.4] 151.8
Nonferrous metals and products.. .. .| 40.8] 40.7[ 40.6] 40.5} 39.7{ 39.6] 40.2] 117.7| 119.2} 126.0| 128.6] 128.9| 129 2| 131.2
Lumber and timber basic products....... 41.8) 41.4) 42.0{ 42.8] 42.2| 43.2} 42.7| 92.8] 93.5] 102.5{ 105.3} 103.3; 104.8; 1054
Furniture and finished lumber products ...] 41.9} 41.8] 41.5] 41.7| 41.1] 41.2¢ 41.5} 95.7| 97.7) 104.6] 106.1| 105.8] 107.0j 109.3
Stone, clay, and glass products. ......... 40.7| 40.5] 40.3] 40.8] 40.1} 40,5} 40.5; 106.3| 108.7] 117.3] 119.0] 119.8] 1211} 122 4
Nondurable Goods:...... Cesierain e 40.4) 40.3| 39.7| 39.8| 39.7| 39.5| 40.1| 193.6] 105 .0} 113.0} [14.0} 115.0] 115.8| 116.5
Textiles—mill and fiber products...... ... 40.1} 40.0| 38.9] 38.61 38.4} 38.2] 39.5] 902.4 94.0! 102.5] 102.4| 102.8] 103.1| 104.9
Appare! and other finished products. 37.0| 36.9| 35.8| 36.0] 35.8] 35.2} 35.9] 98.6{ 101.0{ 98.8| 99.4} 102.0| 103.9] 104.7
Leather and manufactures......... 37.8| 38.2] 38.1! 38.1| 38.2{ 38.1] 39.1 97.2| 98.2| 103.5; 105.3} 105.5| 105.7} 107.3
Food and kindred products........ 43.7| 43.0| 43.0f 43.2| 43.2| 43.4f 43.4| 101.5} 101.3| 111.0} 111.9; 112.1] 114.0] 113 .1
Tobacco manufactures 38.6| 39.5] 36.31 38.2} 39.6] 39.2| 39.1] 88.5] 89.3] 94.8] 95.0] 95.3) 95.1} 95.3
Paper and allied products............. 43.4| 43.0f 43.1| 42.9| 42.9] 42.4| 42.9] 102.0] 103.7| 113.3| 116.5} 119.0| 119.1} 120.4
Printing, publishing and allied industries .. .| 40.8] 41.0] 40.1} 39.9( 39.6| 39.4| 40.1] 129.9] 131.5] 148.6] 149.9] 149 .8} 150.9{ 153.2
Chemicals and allied products........... 40.8| 40.9( 41.1}f 41.1] 40.9( 40.9| 41.1} 110.2| 111.0| 121.0| 123.2| 124.7} 125.2] 126.1
Products of petroleum and coal.. 40.3| 40.4| 40.0f 40.7) 40.5] 40.6{ 40.9} 134.7| 136.8} 144.8| 146.4| 149.5; 149 4| 151 4
Rubber products........ . .. ..1 39.4] 40.6| 39.0] 39.1] 38.6] 38.4| 39.5[ 129.5| 132.3} 141.6{ 141.9| 144.5{ 144.8( 145.0
Miscellaneous industries. . .............. 41.0] 41.1] 40.3| 40.3] 39.4| 39.4| 40.2{ 105.7| 107.6] 115.3| 116.7) 117.8] 117.7| 119.1
NoTE.—Preliminary October 1947 figures for average weekly hours and hourly earnings are: All manufacturing, 40.5 and 125.7; Durable,

41.0 and 133.6; Nondurable, 40.1 and 117.3 respectively. Back figures are available from the Bureau of Labor Statistics.
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

[Unadjusted, estimates of Bureau of Labor Statistics.

[Thousands of persons]

Adjusted, Board of Governors)

Transporta- Federal,
Year or month Total M&r;'i‘rfgc' Mining |, o?;(s)g-ggtcign ug‘lllb?i?:d Trade Finance | Service Stalt()%a?nd
utilities government 1
30,287 10,078 845 1,150 2,912 6,705 1,382 3,228 3,987
32,031 10,780 916 1,294 3,013 7,055 1,419 3,362 4,192
36,164 12,974 947 1,790 3,248 7,567 1,462 3,554 4,622
39,697 15,051 983 2,170 3,433 7,481 1,440 3,708 5,431
42,042 17,381 917 1,567 3,619 7,322 1,401 3,786 6,049
41,480 17,111 883 1,094 3,798 7,399 1,374 3,795 6,026
39,977 15,302 826 1,082 3,872 7,654 1,383 3,891 5,967
40,712 14,365 836 1,493 4,023 8,448 1,523 4,430 5,595
SEASONALLY ADJUSTED

1946—September....... 41,669 14,953 884 1,648 4,064 8,609 1,549 4,412 5,550
October. .. FOR. 41,854 15,019 883 1,670 4,093 8,581 1,548 4,537 5,523
November . 42,139 15,233 883 1,679 4,101 8,639 1,551 4,578 5,475
December........ 42,207 15,310 874 1,731 4,091 8,630 1,554 4,596 5,421
1947—January.......... 42,243 15,426 883 1,678 4,075 8,595 1,552 4,596 5,438
February......... 42,354 15,529 880 1,651 4,052 8,637 1,554 4,630 5,421
March,.......... 42,395 15,564 879 1,632 4,040 8,695 1,555 4,588 5,442
April. ... oL 42,065 15,513 856 1,652 3,855 8,638 1,546 4,552 5,453
May....c.ovvins 42,079 15,359 884 1,668 3,970 8,631 1,553 4,567 5,447
June............. 42,340 15,358 893 1,700 4,074 8,669 1,551 4,641 5,454
July.........oo0 42,103 15,180 866 1,742 4,079 8,688 1,574 4,640 5,334
August. ......... 42 425 15,455 896 1,770 4,084 8,738 1,594 4,573 5,315
September....... 42,843 15,711 895 1,792 4,115 8,772 1,599 4,588 5,371
October.......... 43,036 15,769 895 1,793 4,103 8,787 1,591 4,678 5,420

UNADJUSTED
1946—September....... 41,848 15,035 884 1,747 4,064 8,523 1,534 4,456 5,605
October.......... 42,065 15,064 883 1,753 4,093 8,667 1,540 4,514 5,551
November . 42,439 15,271 883 1,713 4,101 8,898 1,543 4,555 5,475
December........ 42,928 15,348 874 1,644 4,071 9,234 1,546 4,573 5,638
1947—January.......... 41,803 15,372 883 1,527 4,014 8,552 1,544 4,527 5,384
February......... 41,849 15,478 880 1,502 4,011 8,507 1,546 4,561 5,367
March........... 42,043 15,510 879 1,534 4,020 8,565 1,555 4,565 5,415
April....... ..., 41,824 15,429 856 1,619 3,836 8,552 1,554 4,552 5,426
May..oovoeevennnn 41,919 15,237 884 1,685 3,970 8,545 1,561 4,590 5,447
June............. 42,363 15,328 893 1,768 4,115 8,582 1,567 4,711 5,399
July.....ooooi 42,201 15,233 866 1,847 4,140 8,558 1,590 4,686 5,281
August. . ........ 42,600 15,593 896 1,894 4,145 8,563 1,602 4,619 5,288
September. ...... 43,033 15,797 895 1,900 4,115 8,684 1,583 4,634 5,425
October.......... 43,257 15,816 895 1,883 4,103 8,875 1,583 4,655 5,447

1Includes Federal Force Account Construction.

Note.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period
ending nearest the 15th of the month. Proprietors, seli-employed persons, domestic servants, and personnel of the armed forces are excluded.
October 1947 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures begin-

ning January 1939 may be obtained from the Division of Research and Statistics.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

[Bureau of the Census estimates without seasonal adjustment.

Thousands of persons 14 years of age and over]

Civilian labor force
Total non- Total
Year or month institllxtiqna] flabor Employed ! U
population orce Total nem-
Total In nonagricul- In ployed
tural industries | agriculture
19402, ... ...l 100,230 56,030 55,640 47,520 37,980 9,540 8,120
1941, ...l 101,370 57,380 55,910 50,350 41,250 9,100 5,560
1942, ... ... 102,460 60,230 56,410 53,750 44,500 9,250 2,660
1943 . ... . 103,510 64,410 55,540 54,470 45,390 9,080 1,070
1944 .. oo 104,480 65,890 54,630 53,960 45,010 8,950 . 670
1945, ..ot 105,370 65,140 53,860 52,820 44,240 8,580 1,040
1946. ..ot 106,370 60,820 57,520 55,250 46,930 8,320 2,270
1946—October. . ...... 106,760 61,160 58,990 57,030 48,410 8,620 1,960
November. ..... 106,840 60,980 58,970 57,040 49,140 7,900 1,930
December. ... .. 106,940 60,320 58,430 56,310 49,100 7,210 2,120
1947—January. .. 106,970 59,510 57,790 55,390 48,890 6,500 2,400
February . 107,060 59,630 58,010 55,520 48,600 6,920 2,490
March. .. 107,190 59,960 58,390 56,060 48,820 7,240 2,330
April. oo oun e, 107,260 60,650 59,120 56,700 48,840 7,860 2,420
May........... 107,330 61,760 60,290 58,330 49,370 8,960 1,960
Junesd,......... 107,407 64,007 62,609 60,055 49,678 10,377 2,555
July. ...l 107,504 64,035 62,664 60,079 50,013 10,066 2,584
August......... 107,590 63,017 61,665 59,569 50,594 8,975 2,096
September ...... 107,675 62,130 60,784 58,872 50,145 8,727 1,912
October......... 107,755 62,219 60,892 59,204 50,583 8,622 1,687

Not in the
labor force

1 Includes self-employed, unpaid family, and domestic service workers.

2 Annual averages for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940.

3 Beginning in June 1947, details do not necessarily add to group totals.

NoTE.—Information on the labor force status of the population is obtained through interviews of households on a sample basis,

to the calendar week that contains the eighth day of the month. Back data are available from the Bureau of the Census.
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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 :
Residential Public works
Total Py and public
building tiliti
Month Factories Commercial Educational Other utilities
1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947
January.............. .5] 571.6 89.7( 257.4 104.7 86.5 69.0] 38.3 18.1 19.7 25.8 55.9 50.2| 113.9
February............. .41 442.2] 102.1] 208.4 97.7 73.9 77.5 46 .4 17.1 13.5 28.3 9.4 64.7 90.5
March..........o.hs .6| 596.8l1 275.2| 282.9| 113.7 82.1 112.7 52.6 11.4 21.4 40.9 35.8] 143.6] 122.0
April...........ooo .91 602.3j| 370.6] 256.71 105.1 65.6 75.1 66.3 18.0 22.7 37.9 29.6f 128.1] 161.4
BY . ii i .41 674.7|| 463.6] 254.1} 140.5 71.3 88.7 59.2 23.5 47.7 38.3 57.7| 197.9f 184.7
June.......... ... .9 605.1| 332.2f 209.5; 159.4 66.8 55.2 58.4 23.5 40.1 35.2 44 .7 202.5| 185.7
July. .o .0 660.3[| 281.2] 240.91 129.3 82.3 72.8 81.6 35.7 38.5 45.8 51.2| 153.1] 165.9
August............... .91 823.2|1 284.0| 308.9| 109.4 88.0 56.6 77.2 7.8 45.6 37.7 80.01 184.4] 223.5
September. .90 650.0{ 293.8| 268.5 73.7 73.8 50.0 75.9 18.8 42.8 27.1 47.4] 156.4] 141.5
October. . 22| 793.3|| 235.1| 349.5] 140.2 95.5 41.0 80.0 12.6 41.1 31.5 61.3| 112.8] 165.9
November. N | P 221.1f.... 73.6|....... 36.11. .. 15.1....... 36.0.......| 121.8].
December [ 1 I 193.4 69.9 38.6 19.7 19.8 115.9
Year............. N A 3,142.1|....... 1,317.3[....... 773.2}....... 221.4|....... 404 .4(....... 1,631.31.......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

Total Public ownership | Private ownership

Month
1945 [ 1946 | 1947 |{ 1945 [ 1946 | 1947 | 1945 | 1946 | 1947
January....| 141 358 572 75 47| 167 66/ 311/ 405
February...| 147 387 442 74 56| 96 73| 331| 346
March...... 329 698| 597| 221] 146! 143| 107[ 551| 453
April....... 396] 735 602|| 309 127{ 177 87f 608 425
May....... 243 952| 675 148} 197| 234 95| 756| 441
June 227| 808| 605 82| 215} 226 146] 593} 379
July........ 258| 718} 660! 108 202f 203} 149] S516] 458
August..... 264 680} 823 67] 205 218 196 475 605
September. .| 278] 620] 650 431 187 193] 235 433| 457
October....| 3171 573|..... 61| 134f..... 256 439|.....
November. .| 370 S504|..... 61| 130|..... 3001 373|.....
December...} 331} 4537|..... 62] 109)..... 269 348].....
Year..... 3,299(7,490|..... 1,311)1,754]..... 1,988(5,735|.....

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

Title I Loans Mortgages on
Prop- | Small | 1-to4- R::éal W’{‘,re%f‘d
Year or month | Total|l erty home | family group | erans’
im- con- | houses | o inel housing
prove- | struc- | (Title (Title | (Title
ment tion II) D VIt
1935, .. it 320 224 94
1936............. 557 246 309
1937, .. iiiinins 495 60 424
1938...... o tll 694 160 473
1939, . ... ... 954 208 669
1940, ... ... .00t 1,026 251 736
1041, ... .ol 1,186 262 877
1942, ... ..ooa L 1,137 141 691
1943 ... ... L 942 96 243
1944 ... ... ..., 886 125 216
1945, ... . oot 684 189 219
1946, ... ..oiuet. 798 363 347
1946—October. . .. 85 47 33
November. . 67 35 26
December. . 77 40 28
1947—January.... 89 44 30
February. .. 79 39 27
March. . ... 86 40 28
April.......| 117 51 33
May.. 112 42 36
June.. 152 50 39
July. .. 169 57 39
August..... 181 49 37
September..| 184 46 41
October....| 244 46 48

1 Mortgages insured under War Housing Title VI through April
1946; figures thereafter represent mainly mortgages insured under
the Veterans' Housing Title VI (approved May 22, 1946) but include
a few refinanced mortgages originally written under the War Housing
Title VI. 2 Less than $500,000.

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

Decemser 1947

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}
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1947 1946
Federal Reserve district

Oct Sept. Oct.
Boston....oviiiin i 49,166 33,852 36,899
New York.........oooiiiiiia. 143,463 | 125,217 83,076
Philadelphia...................... 41,969 37,595 21,897
Cleveland. . ...................... 73,665 64,840 50,187
Richmond........................ 72,369 69,395 59,282
Atlanta. . ... i 84,807 65,209 74,533
ChiCago. ...oovevve i 137,322 | 111,350 | 133,294
St. Louis. . vovv i ,402 52,781 34,530
Minneapolis. . ........covtiin 31,026 28,937 17,495
Kansas City........ ..., 33,091 21,921 14,676
Dallas......... ... oo i 76,006 38,899 47,337
Total (11 districts). . . 793,286 | 649,996 | 573,206

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

[In millions of dollars]

Sav-
Com- xgi ingds Insur- Fed]-
mer- an ance | era
End of month | Total bCialli fz;; loan | com- | agen- Other?
anks associ-| panies| cies !
banks ations
1936—Dec.... .. 365 228 8 56 41 5 27
1937—Dec... ... 77 430 27 110 118 32 53
1938—Dec...... 1,199 634 38 149 212 77 20
1939—Dec.. . ... 1,793 902 71 192 342 153 133
1940—Dec.. . ... 2,409 {11,162 130 224 542 201 150
1941—Mar...... 2,598 |[1,246 146 230 606 210 160
June.. ... 2,755 [|1,318 157 237 668 220 154
171 246 722 225 178
186 254 789 234 179
1942—June. . ... 3,491 |[1,623 219 272 940 243 195
ec.. . ... 3,620 {1,669 236 276 {1,032 245 163
1943—June. . ... 3,700 (1,700 252 284 |1,071 235 158
ec.. . ... 3,626 (1,705 256 292 {1,134 79 159
1944—]June. . ... 3,554 11,669 258 284 |1,119 73 159
ec.. .. .. 3,399 (11,590 260 269 1,072 68 14)
1945-—June. . ... 3,324 ||1,570 265 264 11,047 43 134
eC.. .. .. 3,156 (11,506 263 253 1,000 13 122
1946—June. . ... 3,102 ||1,488 260 247 974 11 122
Dec...... 2,946 |i1,429 252 233 917 9 106

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

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

Note.—Figures represent gross amount of mortgages held, exclud-
ing terminated mortgages and cases in transit to or being audited at the
Federal Housing Administration.
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MERCHANDISE EXPORTS AND IMPORTS

{In millions of dollars]

Merchandise exports? Merchandise imports 2 Excess of exports
Month 1943 1944 1945 1946 1947 1943 1944 1945 1946 1947 1943 1944 1945 1946 1947
January. ..... 750 | 1,124 903 798 | »1,114 230 301 334 394 2531 520 823 569 405 »583
February...... 728 | 1,107 887 670 | 21,150 234 314 325 318 437 494 793 561 352 ?713
March........ 992 | 1,197 | 1,030 815 | »1,327 249 358 365 385 445 743 839 665 431 »883

1,23t | 1,005 757 | »1,299 258 361 366 406 2512 732 870 639 351 787
1,455 | 1,135 851 | »1,421 282 386 372 393 P474 810 | 1,069 763 457 2947
1,296 870 878 | »1,241 296 332 360 382 7463 707 965 511 496 P778

1,197 893 826 | »1,149 302 294 356 431 2450 963 903 537 395 700
1,191 737 883 | »1,150 318 304 360 422 7399 962 887 378 461 »751

September....| 1,269 { 1,194 514 643 | r1, 115 289 282 335 377 »481 981 912 180 266 633

October....... 3 455 »537 329 329 344 2394 |....... 908 815 111 P42 (... ...
November..... 639 986 312 323 322 2478 ... ..., 760 862 317 ?508 |.......
December.. .. 736 {71,097 282 336 297 529 §....... 1,004 602 439 567 ... .unn

Jan.-Sept... 7,976 | 7,120 |P10,965) 2,457 | 2,931 | 3,172 | 3,507 |r4,191 | 6,912 | 8,061 | 4,804 | 3,613 (26,774

? Preliminary.

1 Including both domestic and foreign merchandise.

2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
Source.—Department of Commerce. N

Back figures—See BULLETIN for April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18.

FREIGHT CARLOADINGS BY CLASSES l REVENUES, EXPENSES, AND INCOME OF CLASS 1
RAILROADS
{Index numbers: 1935-39 average = 100]
{In millions of dollars}
For- I\“]S» llVIer-
. .- | Live-{ est . | cel- |chan- Total Net
Totalj Ceal |Coke |Grain stock | prod- Ore lane-| dise railway T?tal railway Net
ucts ous | lLcl. operating er:le‘}:s{y\‘ operating| income
I _— P . revenues | S¥PEISES | Hip come
Annual
1939 101 98 | 102 | 107 96 | 100 { 110 | 101 97 Annual
1940. ... 109 || 111 ] 137 | 101 96 | 114 | 147 | 110 96 3,995 3,406 589 93
1941. ... 130 | 123 | 168 | 112 91 | 139 | 183 | 136 | 100 4,297 3,614 682 189
1942, ... 3138 § 135 | 181 | 120 |} 104 | 155 | 206 | 146 69 5,347 4,348 998 500
1043 137 § 138 { 186 | 146 | 117 | 141 | 192 | 145 63 7,466 5,982 1,485 902
1944 140 {f 143 | 185 | 139 | 124 | 143 | 180 | 147 67 9,055 7,693 1,362 874
1945 135 4 134 | 172 | 151 125 | 129 | 169 | 142 69 9,437 8,343 1,093 668
1946 132 || 130 | 146 | 138 | 120 ] 143 | 136 | 138 79 8,899 8,049 849 447
7,627 r7,008 7619 p289
SEASONALLY
ADJUSTED SEASONALLY
ADJUSTED
1946-—August...... 141 | 152 | 184 | 131 | 119 | 157 | 162 | 145 77
September...| 138 || 160 | 183 | 125 91 | 154 | 164 | 139 75, 1946—]Julv....... 651 603 48 16
October. .... 139 || 155 | 183 { 142 | 128 | 146 | 157 | 139 79 | August. ... 664 613 51 18
November...| 137 || 117 | 166 | 147 | 136 | 151 | 157 | 148 83 September.. 673 605 68 37
December. . .| 140 || 132 | 155 | 162 | 122 | 156 { 145 | 148 81 October.... 663 606 57 25
November.. 663 601 62 29
1947—January..... 1506 | 163 | 175 | 157 | 123 | 163 | 176 | 152 77 December.. 658 523 135 98
February....| 142 | 149 | 171 | 147 | 111 | 166 | 172 | 145 76
March. .. 146 || 147 | 180 | 159 | 121 | 159 | 171 | 151 78 1947 —January... 698 624 74 42
April. ... 137 ) 119 | 173 | 151 | 111 | 148 | 184 | 147 79 February... 696 631 65 33
May. . ... 142 155 | 185 | 138 | 104 | 148 | 184 | 145 76 March..... 723 642 81 48
June........ 137 || 141 | 173 | 14C | 107 | 145 | 184 | 142 74 April...... 685 637 48 15
July. ... 134 || 115 | 170 | 168 | 107 | 152 | 194 | 143 71 May.. 698 633 65 32
August...... 143 || 146 | 184 | 162 92 | 152 | 190 | 149 73 June.. 731 649 82 49
September_. .| 142 || 153 | {80 | 137 | 105 | 149 | 181 145 73 July.. ... 633 634 48 18
October. . 145 || 156 | 192 1 152 104 | 147 | 163 | 149 75 August. ... . 719 655 64 31
. September.. 716 681 36 28
UNADJUSTED
UNADJUSTED
1946—August. ..... 145 || 152 | 177 | 142 | 113 | 165 | 243 | 146 7
September. ..} 149 || 160 { 181 | 140 | 120 | 166 | 245 | 150 79 1946—July....... 674 611 63 r33
October. . ... 149 1 155 | 180 | 142 | 197 | 154 | 216 ;71352 82 August. ... 710 7628 82 r54
November. ..} 141 || 117 | 166 | 144 | 171 | 148 | 169 | 154 84 September.. 660 593 r68 39
December. . .| 131 || 132 | 163 | 152 | 118 | 139 45 | 139 78 October.... 710 625 85 57
November.. 658 594 64 38
1947—January..... 138 § 163 | 184 | 157 | 118 | 147 44 | 139 74 December. . 637 534 103 89
February....| 133 | 149 | 182 | 144 89 | 159 43 | 136 74
March...... 137 ¢ 147 | 182 | 146 96 | 159 50 | 144 79 1947—January.... 686 628 58 29
i - 134 || 119 | 169 | 133 98 : 148 | 157 | 145 80 February. 636 593 43 14
144 || 155 | 183 | 121 94 1 154 | 267 | 146 76 March..... 718 645 73 43
142 1 141 | 170 | 143 87 | 151 | 286 | 146 73 April. .. 689 631 58 33
1406 || 115 | 165 | 202 87 { 153 | 311 | 145 71 May.. 724, 649 76 46
August...... 148 || 146 | 177 | 175 87 | 160 | 284 | 150 73 June.. 697 637 60 38
September.. 153 || 153 | t78 | 153 | 139 | 161 | 272 | 157 77 July....... 705 644 61 37
October. ....| 156 | 156 | 188 | 152 | i6t 155 1 235 | 163 78 August..... 745 664 81 51
September. . 727 679 48 »21
r Revised.
Note.—For description and back data, see pp. 529-533 of the BULLETIN for ? Preliminary. r Revised.
June 1941, Based on daily average loadings. Rasic data compiled by Associa- Norte.—Descriptive material and back figures may be ob-
tion of American Railroads. Total index compiled by combining indexes for tained from the Division of Research and Statistics. Basic
classes with weights derived from revenue data of the Interstate Commerce | data compiled by the Interstate Commerce Commission.
Commission. Annual figures include revisions not available monthly,
1536 FeperaL Reserve BULLETIN

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



DEPARTMENT STORE STATISTICS
[Based on retail value figures)
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
{Index numbers, 1935-39 average=100]

Federal Reserve district

United
Year or month

States || o ton| New | Phila- | Cleve- | Rich. | At- | Chi- | St. |Minne.| Kansas| popeq pan
0ston | york | delphial land | mond | lanta | cago | Louis | apolis | City pivs

SALES 1

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

SEASONALLY ADJUSTED

1946—Qctober....... [P r2:8 - 216 179 r132 248 r287 348 250 293 254 78 r. 51 r318
November, ...v.vuuen. 271 230 231 239 266 291 347 261 294 252 285 350 32y
December............. 276 231 232 250 277 293 363 264 303 251 299 348 317
1847 —January. . ......... . 265 215 228 247 256 293 341 245 278 262 281 363 313
Fehruary. . ........ . 268 219 224 234 256 281 338 262 290 261 272 347 330
Martch.... ..., 273 237 229 236 257 307 r347 260 204 279 298 347 325
April 276 227 235 258 272 299 353 261 3006 257 296 377 3138
May 291 244 253 275 298 303 367 276 321 270 316 37 323
June. . 289 249 254 264 284 317 365 278 299 278 305 361 320
TJuly 287 237 254 257 281 301 336 281 320 268 294 378 329
Augns 282 234 246 258 273 282 352 266 307 271 298 376 340
September. oo 29t 236 234 267 290 303 361 290 337 287 346 368 321
October. 275 211 223 #1253 271 207 348 266 308 »276 »320 360 »325

{UINADJUSTED
1946--October. ... ....... 278 || 240 | r203 | r257 | 265 | +314 | 372 | 268 | 313 | 281 | 313 | ri¢ r327

Novemher. . ......... 336 284 301 318 333 370 416 318 371 392 340 £33 376
441 398 392 408 430 494 570 409 463 385 448 567 504

209 170 182 188 194 219 273 196 228 196 225 294 249

210 164 | 170 | 185 | 220 | 215 | 260 | 210 | 240 | 217 | 250 | 228 | 272

: 236 176 | 179 | 103 | 237 | 233 | 3t0 | 224 | 264 | 242 | 277 | 327 | 306
September. ... ... ... .. 269 248 | 244 | 267 | 293 | 322 | 36% | 206 | 240 ! 5341 | 336 | w7 | 335
October. . . ... 298 234 | 252 | »280 | 200 | 324 | 372 | 284 | 330 | »304 | 336 | 396 | »336

STOCKS!

102 9 97 96 99 | 107 | 107 | 103 | 102 | 103 99 | 106 | 106

1c8 105 | 102 99 | 106 | 113 | 115 | 111 108 | 110 | 105 | 113 | 113

131 124 | 123 | 119 | 130 | 139 | 140 | 134 | 134 | 138 | 125 | 130 | 137

17 165 | 181 167 | 182 | 191 | 178 | 186 | 176 | 17t 156 | 16t 187

213 182 195 191 205 250 258 205 225 211 210 250 238

SEASONALLY ADJUSTED
1946 —October................ 237 207 192 217 232 274 297 235 264 244 234 274 27

November. 256 209 221 220 249. 298 330 249 274 259 249 303 296
December. . 274 205 238 219 258 319 348 256 292 281 303 364 334
1947 —January. ........... o] 268 197 234 216 257 315 311 262 291 278 298 327 315
February............. 275 206 249 225 261 307 335 264 296 270 293 343 330
March................ 273 211 242 223 264 295 321 263 288 266 302 343 331
April. ... ... iue. 264 211 230 221 246 302 320 257 281 287 282 326 308
May.......ooovninnn. 252 198 221 215 238 292 309 243 272 268 267 333 287
June.... ...l 241 188 215 212 231 270 280 232 267 256 248 308 280
July. .o 230 188 204 205 217 265 270 226 247 254 212 276 267
Aungust. . ... ... 227 184 206 206 219 261 273 221 250 241 214 282 248
September. ... ... .. 231 189 210 210 222 252 282 225 246 246 224 285 253
October............ . 1252 213 224 »233 238 281 300 245 274 251 »239 306 288
UNADJUSTED

267 231 217 247 268 312 333 263 295 271 266 310 299
277 236 247 242 263 316 347 274 293 279 266 324 313
235 186 213 187 214 266 293 231 246 246 248 306 274

1946

1947-— 234 180 206 188 25 268 280 225 250 253 258 294 277
252 194 231 218 242 290 312 240 266 257 264 305 296

264 207 241 223 254 295 321 255 279 267 272 326 308

262 202 233 225 253 304 317 252 281 273 273 316 304

253 194 224 217 241 286 300 243 272 266 261 316 208

236 180 206 201 222 259 283 227 267 248 248 298 285

232 181 193 195 217 268 278 222 257 259 236 299 283

245§ 195 215 214 236 294 295 236 273 255 240 318 271

September. ... ......... 255 206 227 231 246 283 311 250 273 265 251 319 285
October. ... ... #283 239 233 »266 274 320 336 275 307 279 »272 345 319

r Revised. ? Preliminary.

1 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.
Note.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN
for June 1946, pp. 588-612,

Decemper 1947 1537

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



DEPARTMENT STORE STATISTICS—Continued

SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES! [Weeks ending on dates shown. 1935-39 average = 100}
w
Amount Without seasonal adjustment
(In millions of dollars)
Out-
Year or month Sales stand- July July
Stocks §
(total (end of ing
for month) orders
month) (end of
month) Aug. Aug.
1939 average 128 344 |.........
1940 average. . 136 353 108 8
1941 average. . 156 419 194 Sept. Sept.
1942 average 179 599 263 7
1943 average 204 508 530
1944 average 227 534 560
1945 average.. 255 564 728 Oct. Oct
1946 average 318 714 907
1946—September.................. 309 829 961
October. .....oovvviunonn. 341 r882 r846 Nov. Nov.
November.................. 404 919 691
December.................. 526 776 557
1947—January.......cooovvinnnn... 256 769 619 4
February. 250 838 603 3{|Dec. 5|Dec.
March 332 865 485
April 321 849 387
May...ooiviiiiiiniinnnn... 336 818 351
June.. ... ..ol 304 769 470
July. . oo 252 730 593
August .......ooiiiliia. 273 r793 622 r Revised.
September.................. 340 819 659 Note.—Revised series. For description and back figures see pp.
October. ................... 2366 7908 2649 874-875 of BULLETIN for September 1944,
» Preliminary. r Revised.
1 These figures represent retail sales, stocks, and outstanding orders
as reported by a sample of 296 of the larger department stores located
in various cities throughout the country and are not estimates for all
department stores in the United States.

Back figures,—Division of Research and Statistics.
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

10 10 10 10
Oct. | Sept.| oo Oct.  Sept.| oo Oct. | Sept. mos Oct. | Sept.
s. y . s, mos..
19471947 1947 194711947 1947 1947 | 1947 1047 1947|1947 1047
United States. .| *+7| +12| +7|(Cleveland-cont. Chicago. ...... r+6| +15 +9|Kansas City—
Toledo®....... +2| 417 +7 Chic?go 1., +4| 413] 48|| cont.

Boston ........ »—2 +10| -6 Youngstown!. .| 49 +17] +9j Peorial........ +S5| +13] +9/| Oklahoma City.| 45| +11] <43
New Haven....| —8 —5| ~liEret.......... +14| +23| 411} Fort Wayne!...} »—5| ~2 45| Tulsa......... 471 +13] 45
Portiand....... —17 45| =5} Pittsburght....| +22| 448 +12| Indianapolis ... o] +9 +4
Boston Area...| —2| +10| 8| Wheeling!..... —3| +14 0| Terre Hautel...| » —=3| +20] +10|[Dallas......... 43, 43 e
Dogntown 2 s8| 47 Bes Moines. N ++9 :I—}_ls ++9 ?:hreveport ..... 46! 4351 +7

oston......| — . etroit1....... 11 20) 11{| Corpus Christi..| 1| +4[ 4

Springfield of fo| +3|\Richmond. ... +3 A8 13 Funcr [l v 415 +13|| Dallast. ... | R
Worcester. ..... —3| 11 5| pENREOT o +4| 5| Grand Rapids..| +8| 420/ +12|| Fort Worth....| +7I 471 46
Providence. ... . -3| +10( +2 Raleigh NG 42 417 410 Lansing. ...... +11} 430; +17{{ Houston 1... ... +70 45 +6

Winston-Salem . +a 44 411 Milwaukeel....| 46! 410/ <5} San Antonio....| —2 o +3

New York. .. ... +24) +19| +10 Chatlestons ¢ —al Ljl "_3| Green Bay1....| +7| 410 +12
Bridgeport 1. +70 42| +7 Greenville. 8. 1 +71 F2| +1 Madison....... +8| 418 +9|SanFrancisco..| »+3| +5 +6-
Newark ! +30 +17| 6 Lynehbur r 2 e ol 42l Lilsy. Loui 5 12 6 Phoenix?!......I 48 46, -9
Albany 4 I8 8 Norfolk. .. Dol 15 il Fore Sk "X I3 ) Tucson. . PR et
Binghamto +2| +11] 45 Jotfolk. .. +7 T3 ol Foresmith..... —6) 2 — 1) Bakersfield ... 2 +16) +17] +12
Buffalo ! +13f 417 9| glenmond. .. .. Little Rock 1...| 411 451 —1}| gregnot -1 +8 +8&
Elmira. .......| —1 +13| +7/ Roanoke....... T8 13 43 Quiney. L 23 S L Y| Long Beach™..| 41 +17 43
Niagara Falls...| +11| 6| 7| Charleston, 45 417 o] prensville, ... p Tl 28 +13 Los Angeles 1| —3| +5 6.
New York Cityt.| +36/ 422 +10 H t on T "o +;1 ouisville*.....| 6/ + 9t Oakland and
Poughkeepsie...| 7| +12| 8[| 7un ngton. ... East St. I_l,ou1s.. +59| +98| +88 Berkeley !....] +6| 47 +4
Rochester 1. .... +4! 412 A8 gt' II:‘O"‘.lSA' s ig +i4 +7 Riverside and
Schenectady...| 1 +10| +6||Atlanta ....... 0 +3 43It 01;:115 rea. . 7| +16| 49 San Bernardinol —4] +6 +6.
Syracusel...... —7| +5| 6| Birmingham!..] 421 +7| -4 Spring ?l‘} ~~~~~ =5 +4 +llsacramentol...| +11| r46| +7
Utica.......... +3 49| 49| Mobile. ... o 18 1 Memphis?..... P45+ F1lSan Diegol. ...| +3] +13 +3

ontgomery 1.. 1 5 Sings i ? San Francisco!.] —1j 745 3

Philadelphia ..| »+9| +14| +10|] Jacksonville®...| of o +1 "h‘;g,ﬁgggﬁ;’;_ Rt e +_;é San Josel...... I 5
Trentonl...... +15| +4-8f +43[| Miamil....... 43 421 49| st Pault...... +7{ +12! +12|[Santa Rosatl...! +2! 48 +5
Lancaster 1. o +g ¢11 _'H(l) ’(r)rlandol ....... +17 —11| 42l Blluth- | Stockton....... -2 +6; +8
Philadelphia t. .| -+ 12 ampal....... 42| +4 8 T guperiort....| +1 +18) 11| Vallejo and
Reading?...... +8| +10[ +10{| Atlanta®....... +1l 44| +1 3 | Napatl...... -9 -8l —14
Wilkes-Barre!..| 3| 414 +10i| Augusta. . =5 42| +1lKansas City ...} »+7| +12 47/ Boise and
York!......... —2{ 43| +2|| Columbus +3| +2| 45| Denver...... +8| +12| +10 Nampa. —~15/ =7 =3

Maconlt....... =7| 41| =3| Pueblo.... 441 +9 48| Portland....... +10] +12| +10

Cleveland . .. .. 49 +21| 9| Baton Rouge!..| —6 +2{ 4| Hutchison..... +6| +10| 45| Salt Lake City L[ +6; r+7 +7
Akronl........ +6| +8 45| New Orleans!..| 2| +3| =7 Topeka........ +5| 47 +5{| Bellingham t...! (2 417 3 +6.
Cantonl....... 46! +10| +10f Bristol, Tenn...| —10 0| 42| Wichita....... +1| 4] 3| Everett!....... | 43 411 +s
Cincinnatit....] 42| +106| +6|| Jackson!...... —4/ +1| —1fJoplin...,..... +22| +1 1‘ +11|! Seattle!. ... ... | +1 46| 44
Cleveland !..... +31 +11} +7|| Chattanoogal..| —7| —5| —3| Kansas City....| +7| 411} +7| Spokane!......| 45r+12| +14
Columbus!....| 45| +7] 44/} Knoxvillel..... -3/ —6| —9| &t. Joseph..... +10| 411 48| Tacoma:. ... +12 o -3
Springfield....| 48| 19| -6[ Nashville!..... —3 0f —1lOmaha........ +13| 4+14] 46l Yakimatl. . .... | 4ol +11] 48

? Preliminary. r Revised.

1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located,
2 Data not available.

3 Nine months 1947.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales ! 1941 average monthly sales=100?
Number Saleir‘%u‘;mg (E:l%c%? September Sales z.iua'ing Stocks at end
Department of stores perio month) perio of month
reporting
Nine 1947 1946 1947 1946
Sopt | mos. | SRt | 1947 | 1946
1947
Sept. | Aug. | Sept. | Sept. | Aug. | Sept.
GRAND TOTAL—entire stored. ... .. e 362 +10 +4 -2 25 28| . . . |.....
MAIN STORE~—total.............. .. 362 +8 +3 —1 2.6 2.9 217 173 | 201 570 544 572
Women’s apparel and accessories. .. ......... 357 +6 -2 —15 2.0 2.4 237 176 223 469 | 446 547
Coatsand SUItS......cvveernecreannanenennns 340 +2 -9 —18 1.6 2.0 282 171 277 452 444 549
DIesse8. .. vt i 343 -2 —6 -8 1.3 1.4 216 158 221 279 250 294
Blouses, skirts, sportswear, etc.. 338 +2 -5 —-37 1.6 2.6 276 214 271 452 447 715
Juniors’ and girls’ wear...... 316 +12 -3 —-36 1.5 2.7 315 257 280 478 445 737
Juniors’ coats, suits, dresses . 226 +13 —4 —35 1.3 2.2 319 256 282 409 369 605
et T T 243 49| -2| —36| 1.8 3.1| 331 | 264 | 303 | 596 | 555 | 925
Aprons, housedresses, uniforms. .............. 295 +6 —4 —25 2.0 2.8 143 156 135 286 273 378
Underwear, slips, negligees 342 +1 +2 +4 2.8 2.7 194 179 193 545 470 524
Knit underwear............ e 163 +6 | +10 +27 2.4 2.0 212 188 201 501 436 403
Silk and muslin underwear, slips............ 190 -2 -1 +19 2.8 2.3 192 176 195 533 469 447
Negligees, robes, lounging apparel........... 165 —6 “+1 —31 3.3 4.4 175 153 187 573 467 842
Infants’ wear...... e 321 +14 | +7] —10| 2.1] 2.6 | 348 | 241 | 304 | 720 | 739 | 800
Shoes (women’s, children’s) . ................. 251 +12 +4 +40 2.9 2.3 257 182 229 743 723 527
o T 274 +1| -6} -36| 3.5| 5.5| 165| 208| 162 | 576 | 555 | 890
Neckwear and scarfs. ....c.oooviiioinonn.n. 250 +14 +1 —38 1.8 3.2 293 175 258 515 488 840
angkerchxefs .............................. 294 -1 —4 —-27 5.0 6.8 135 123 136 670 587 909
Millinery.......... e e 174 +8 -3 —17 0.7 0.9 277 121 257 199 227 234
Gloves (women’s, children’s) . ................ 336 -3 -3 —22 4.7 5.8 156 72 161 727 660 935
Corspts, brassieres. . ...... SRR TR 340 +10 —+6 +7 2.4 2.4 259 209 236 611 584 570
Hosiery (women’s, children’s). . . .1 350 +14 —6 414 | 1.4 1.4 173 | 121} 151 | 252 | 245 | 220
Handbags, small leather goods................ 330 -+7 —6 —34 1.8 3.0 202 136 188 369 337 557
Men’sand boys’ wear.................c..... 330 +6 +6 +23 3.4 2.9 202 141 190 682 629 555
Men'seclothing. . .....oviveann i, 242 +18 | +19 | +104 2.8 1.6 220 129 187 622 605 301
Men's furnishings, hats, caps................. 314 -3 41 +7 3.9 3.6 165 132 171 652 576 608
Boys’ clothing and furnishings................ 291 +8 —1 —38 2.9 3.4 269 190 247 789 770 849
Men's and boys’ shoes, slippers............... 192 +7 +8 +50 4.5 3.2 186 141 174 847 810 560
Home furnishings. ..................... ... 319 +17 | +13 +14 | 3.1 3.1 220 191 189 | 677 | 660 592
Furniture, beds, mattresses, springs........... 240 423 +5 +13 3.1 3.4 194 191 158 613 614 539
Domestic floor coverings..................... 266 +33 1 421 +63 3.0 2.4 233 181 176 703 716 427
Draperies, curtains, upholstery............... 301 -3 —4 -7 3.7 3.9 194 144 200 724 679 776
Major household appliances.............. . 237 +58 {4115 { 4159 1.4 0.8 387 347 245 534 500 193
Domestics, blankets, linens, ete. .. 307 +3 0 +6 2.9 2.8 199 182 194 575 569 544
Linens and towels........... 207 —4 -7 —~2 3.8 3.7 167 165 175 632 595 648
Domesties-muslins, sheetings. ... .. 176 +21 | 415 | 4100 2.0 1.2 209 207 172 420 420 215
Blankets, comforters, spreads.............. 191 -5 -5 —8 2.8 2.8 227 159 2490 628 638 669
Lamps and shades. ............. ... ... ... 241 +8 —1 —26 3.1 4.6 195 139 180 615 570 826
China and glassware. . .........c..coovuu... 243 +15 +8 +34 5.7 4.9 150 129 131 856 825 633
HoOUSEWAres. ..o vvv e iiinn v 243 +10 +5 —7 2.9 3.4 283 229 258 829 791 910
Piecegoods. ... ...l 300 +6 +5 435 2.6 2.0 278 204 262 709 721 531
Silks, rayons, and velvets................... 112 +11 -+6 +45 2.2 1.7 260 212 234 575 589 406
Woolen dress goods. ...l 94 46| —-3| -+37| 1.0 1.4| 487 | 324 | 458 [ 915 {1,019 | 669
Cotton wash goods...............oin . 129 —1 1 +10 +49 3.1 2.1 188 188 190 592 548 401
Small wares..............coviiiniiniiea.. 344 +2 +1 —15 3.4 4.2 174 143 169 604 556 703
Lace, trimmings, embroideries, and ribbons. . .. 122 -7 —4 —22 3.6 4.3 220 159 237 789 765 992
NOLORS. . . vt 232 +19 § 411 —15 2.7 3.7 233 181 195 620 582 721
Toilet articles, drug sundries, and prescriptions. . 330 0 —4 —-13 3.6 4.2 139 125 139 505 475 577
Jewelry and siiverware 307 —2 —1 —15 3.7 4.3 192 160 196 718 658 842
Jewelry. ooov i 207 -7 —4 —25 3.6 4.4 189 148 203 684 608 915
Silverware. . . . .. 143 +10 +6 +7 3.5 3.6 198 166 181 699 667 641
Art needlework. 243 —2 +1 —14 3.8 4.4 168 129 170 637 605 740
Stationery, book . 252 +4 +1 —15 3.6 4.4 172 134 166 625 553 722
Stationery............... .. 158 +6 +6 —14 3.4 4.3 179 129 169 619 562 715
Books, magazines. ...... ... ... L, 93 —1 -4 —11 3.6 4.1 148 119 149 536 474 587
Miscellaneous..................c.... ... 307 43 +2 0 3.7 3.8 162 160 158 598 | 522 607
Toysand GamMes. . ..... oo inenrnsnns 155 +4 7 —11 -10 6.4 7.4 131 113 127 841 631 936
Sporting goods, cameras. . ..... ... e 67 +16 | +14 +29 5.3 4.8 176 155 151 931 774 722
LUgEage. .ovv i 254 +13 +8 +9 3.2 3.4 203 235 179 655 588 594
BASEMENT STORE—total................. 206 +20 { +12 —10 2.1 2.8 200 157 167 423 394 470
Women's apparel and accessories.,.......... 196 +17 +7 —20 1.7 2.6 201 158 171 349 316 439
Men’s and boys’ clothing and furnishings. . ... 163 +27 422 +4 2.6 3.2 214 163 169 562 512 536
Home furnishings. . ........cooiiiiieeninnn. 135 421 | +13 —10 2.3 3.1 206 164 170 478 467 528
Piece goods. ... oivvi it 53 +3 +7 +23 2.4 2.1 261 230 253 647 641 546
ShoeS. oot ieie it i e 127 427 | +25 +11 3.0 3.4 165 125 130 494 471 449

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

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of
sales and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946, The titles of the tables on pages 857 and
858 were reversed.

3 For movements of total department store sales and stocks see the indexes for the United States on p. 1537,

NoTE.—Based on reports from a group of large department stores located in various cities throughout the country. In 1945 sales and stocks
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. However, not all stores reported data for
all of the departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts outstanding. In millions of dollars)

Total Instalment credit Sinal
ota ingle- i
End of yte;]ar consumer Total Sale credit payment a(clé)(?rgs Scer\dxicte
or mon credit instalment Loanst loans? unts re
credit Total Automobile Other ’
7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596
6,829 2,696 2,032 928 1,104 664 1,949 1,611 573
5,526 2,212 1,595 637 958 617 1,402 1,381 531
4,093 1,526 999 322 677 527 962 1,114 491
3,929 1,605 1,122 459 663 483 776 1,081 467
4,396 1,867 1,317 576 741 550 875 1,203 451
5,439 2,627 1,805 940 865 822 1,048 1,292 472
6,796 3,526 2,436 1,289 1,147 1,090 1,331 1,419 520
7,491 3,971 2,752 1,384 1,368 1,219 1,504 1,459 557
7,064 3,612 2,313 970 1,343 1,299 1,442 1,487 523
7,994 4,449 2,792 1,267 1,525 1,657 1,468 1,544 533
9,146 5,448 3,450 1,729 1,721 1,998 1,488 1,650 560
9,895 5,920 3,744 1,942 1,802 2,176 1,601 1,764 610
6,478 2,948 1,491 482 1,009 1,457 1,369 1,513 648
5,334 1,957 814 175 639 1,143 1,192 1,498 687
5,776 2,034 835 200 635 1,199 1,255 1,758 729
6,638 2,365 903 227 676 1,462 1,520 1,981 772
710,166 3,976 1,558 544 1,014 2,418 r2,262 3,054 874
78,652 3,288 1,177 425 752 2,111 r2,009 2,495 860
October. ........ 9,022 3,458 1,261 466 795 2,197 r2,082 2,621 861
November....... 9,542 3,646 1,358 505 853 2,288 r2,166 2,859 871
December. ...... 710,166 3,976 1,558 544 1,014 2,418 r2,262 3,054 874
1947—January......... 710,024 4,048 1,566 581 985 2,482 2,337 2,764 875
February. 10,019 4,156 1,608 631 977 2,548 r2,383 2,602 878
March r10,379 4,329 1,695 691 1,004 2,634 r2,403 2,768 879
April.. .. r10,631 4,536 1,812 753 1,059 2,724 r2,423 2,782 890
May.......o0n 710,934 4,739 1,928 816 1,112 2,811 72,460 2,835 900
June............ 711,230 4,919 2,036 880 1,156 2,883 2,508 2,887 916
July....ooooiiis rt1,302 5,045 2,092 922 1,170 2,053 72,548 2,786 923
August....... .. 11,431 5,178 2,167 965 1,202 3,011 2,578 2,755 920
September».. .... 11,67t 5,284 2,257 1,004 1,253 3,027 2,606 2,864 917
October?........ 12,050 5,454 2,374 1,050 1,324 3,080 2,646 3,035 915
rPreliminary. r Revised.
1 Includes repair and modernization loans insured by Federal Housing Administration.
? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).
CONSUMER INSTALMENT LOANS
[Estimates. In millions of dollars)
Amounts outstanding Loans made by principal lending institutions
(end of period) (during period
Indus Insured Indus
Year or month Com- Slg:"ll Indus- | trial | (poqie | Miscel- TRt | com- Sl;naagl Indus- | trial | coaie
Total || mercial | " trial loan unions | 12n€0us | modern.| mercial [ " trial loan | e
banks? ] banks? | com- lenders | jzation | banks! : banks* [ com-
panies g panies )
panies’ loans? panies
43 263 219 32 95 foviiiiiifiiais 463 413 42
45 277 218 31 93 feevernibieiiin. 485 380 41
39 287 184 29 78 oot 494 340 38
31 268 143 27 7: 2 I RN 393 250 34
29 256 121 27 11 I PO 322 202 33
44 264 125 32 60 25 69 413 234 42
88 287 156 44 79 168 130 455 288 67
161 326 191 66 102 244 248 610 354 105
258 374 221 93 125 148 368 662 409 148
312 380 129 95 112 117 154 460 664 238 176 179
523 448 131 99 147 96 213 680 827 261 194 257
692 498 132 104 189 99 284 1,017 912 255 198 320
784 531 134 107 217 102 301 1,198 975 255 203 372
426 417 89 72 147 91 215 792 784 182 146 247
316 364 67 59 123 86 128 639 800 151 128 228
357 384 68 60 122 88 120 749 869 155 139 230
477 439 76 70 128 93 179 942 956 166 151 228
956 608 117 98 185 110 344 1,793 1,251 231 210 339
.. 824 536 103 86 164 103 295 156 96 20 18 3t
October.....| 2,197 865 547 108 90 171 104 312 176 105 21 19 34
November. .| 2,288 907 565 112 94 176 106 328 172 120 22 20 33
December...| 2,418 956 608 117 98 185 110 344 191 166 26 25 39
1947—January....| 2,482 991 611 122 102 186 110 360 187 98 22 20 33
February...| 2,548 {| 1,030 ' 611 125 105 190 110 377 180 90 21 20 33
March...... 2,634 i 1,079 617 128 108 197 111 394 214 121 24 23 38
April....... 2,724 |} 1,123 627 133 113 204 112 412 213 116 24 24 39
May. ...... 2,811 || 1,167 633 138 116 213 113 431 212 115 24 24 42
June....... 2,883 || 1,196 638 143 119 224 113 450 211 117 26 24 43
July.... ... 2,953 || 1,221 649 148 121 233 114 467 217 123 29 23 44
August. . ... 3,011 1,248 652 152 124 240 114 481 204 113 25 22 42
September?.} 3,027 1,255 643 154 125 245 114 491 206 107 27 24 41
October?. ..} 3,080 | 1,279 647 158 127 250 114 505 218 121 27 23 44
?Preliminary. t Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and

a small amount of other retail direct loans not shown separately. Gther retail direct loans outstanding at the end of October amounted to 99
million dollars, and loans made during October were 15 million.

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

# Includes only loans insured by Federal Housing Administration.
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{Estimated amounts outstanding.

CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT

In millions of dollars]

Depart- -
Total, || Ment o | T All
‘I::e';?, gg _exclud- °;(:{§S Ftu‘frrg' al;)oplﬂ_ Jewelry | other
month |18 aqlto- mail- | stores ance stores rtetaxl
mobile order stores stores
houses
1,197 160 583 265 56 133
1,104 155 539 222 47 141
958 138 454 185 45 136
677 103 313 121 30 110
663 119 299 119 29 97
741 146 314 131 35 115
865 186 336 171 40 132
1,147 256 406 255 56 174
1,368 314 469 307 68 210
1,343 302 485 266 70 220
1,525 377 536 273 93 246
1,721 439 599 302 110 271
1,802 466 619 313 120 284
1,009 252 391 130 77 159
639 172 271 29 66 101
635 183 269 13 70 100
676 198 283 14 74 107
1,014 337 366 28 123 160
1946
September 752 235 311 23 65 118
October. .. 795 257 322 25 66 125
November. 853 284 337 26 72 134
December.| 1,014 337 366 28 123 160
1947
January. .. 985 337 352 27 114 155
February 977 338 349 29 107 154
March. 1,004 358 354 29 105 158
386 366 32 108 167
409 382 32 114 175
423 3953 37 119 182
429 398 39 120 184
August. ...| 1,202 440 408 41 124 189
Septemberr| 1,253 462 423 43 128 197
Qctoberr . .} 1,324 494 443 46 132 209
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
ANKS, BY TYPE OF CREDIT
[}j,stlmatea. In millions of dollars]
Retail instal- Repair [ Personal
ment paper ? and instal-
Year and month Total modern-{ ment
. Auto- Other ization cash
mobile loans 12| loans
Othtandmg at end
196.8 49.3 18.8 18.6 110.1
125.4 21.4 12.8 15.6 75.6
91.8 12.6 7.7 14.0 57.5
92.0 13.0 7.8 13.4 57.8
104.1 13.8 9.8 17.2 63.3
162.7 27.5 17.8 28.3 89.1
1946-—September.| 142.9 22.1 14.7 25.4 80.7
Qctober....| 150.6 24.4 15.7 26.7 83.8
November..| 156.1 26.2 16.7 27.5 85.7
December. .| 162.7 27.5 17.8 28.3 89.1
1947 —January. . .| 168.1 29.5 18.6 28.9 91.1
. 17206 31.3 19.6 29.6 92.1
177.4 33.5 19.4 30.3 94.2
184.2 36.4 20.5 31.4 95.9
191.4 38.6 21.8 33.1 97.9
199.2 40.6 23.1 35.0 100.5
206.7 42.8 24.3 36.9 102.7
August....| 212.6 44.9 25.3 38.4 104.0
Septemberrj 215.5 46.3 26.0 39.4 103.8
October®...| 221.5 48.3 27.5 41.3 104.4
Volume extended
during month:
1946—September.| 25.2 4.3 2.7 2.7 15.5
October....| 28.8 5.5 3.5 3.3 16.5
November..] 28.5 5.2 3.6 2.8 16.9
December..{ 31.2 5.6 3.7 2.6 19.3
1947—January...{ 29.1 6.4 3.5 2.4 16.8
February..| 27.4 6.2 3.4 2.4 15.4
March..... 31.3 7.1 3.5 2.7 18.0
April...... 32.4 7.7 4.1 3.1 17.5
ay...... 32.8 7.5 4.3 3.7 17.3
June...... 33.8 7.5 4.3 3.9 18.1
July....... 36.5 8.2 4.4 4.0 19.9
August....| 33.2 8.1 4.2 3.6 17.3
September?| 34.8 8.8 4.1 3.7 18.2
Octobere...| 36.4 9.0 5.0 4.3 18.1

CONSUMER INSTALMENT CREDITS OF COMMLRCIAL
BANKS, BY TYPE OF CREDIT

[Estimates. In millions of dollars]
Automobile | Other |Repair| Per-
retail retail, a.ng ‘sona}
pur~ | mod- | instal-
Year or month Total Pur- | Direct| chased|erniza-| ment
chased| Toans | 2nd | tion | cash
direct (loans! ?| loans
Outstandmg at end of
perio
1939, . ... ... ... 1,093 218 164 155 209 347
1940, .. ............ 1,450 311 253 217 247 422
1941, ... oL 1,694 411 310 | 283 | 234 451
1942, .............. 845 136 123 143 154 289
1943, ... ........... 516 54 79 68 89 226
1944, .. ... ... ... 557 55 96 75 84 247
1945, ... ... 742 64 139 100 124 315
1946. .. ... cuunt. 1,591 165 306 275 273 572
1946-—September....| 1,334 136 | 252 214 226 | 506
QOctober. ..... 1,413 145 268 233 242 525
November....| 1,494 156 285 251 256 546
December. ...} 1,591 165 306 275 273 572
1947—January...... 1,668 181 325 296 280 586
February. 1,732 196 | 348 { 305 284 599
March 1,821 215 373 317 296 620
Arpril 1,922 237 397 337 314 637
May......... 2,027 254 423 364 334 652
June......... 2,125 276 439 388 358 664
July. ... ..... 2,200 288 456 405 379 672
August....... 2,271 301 470 416 401 683
Septemberr.. .} 2,332 314 478 429 430 681
October?. . .... 2,411 327 491 449 155 639
Volume extended dur-
ing month:
1946—September.. . . 246 30 51 46 27 92
October. .. ... 279 34 58 54 31 102
November. ... 274 33 58 54 29 100
December. . .. 306 39 64 61 28 114
1947—January...... 307 44 69 65 24 105
Februaly ..... 289 42 70 55 25 97
March. . .. 343 54 81 59 31 118
April 364 60 84 69 36 115
May 375 59 83 77 42 114
June......... 392 59 80 92 44 117
July......... 384 63 84 75 42 120
August....... 363 58 79 70 45 11
September», ., 387 66 80 76 54 111
October?. . ... . 1409 il 661 86 &6 54! 117

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
LOAN COMPANIES, BY TYPE OF CREDIT

[Estimates. In millions of dollars]
Retail instal- Repair | Personal
ment paper ? and instal-
Year or month Total - modern-{ ment
Auto- Other | ization cash
mobile loans!? { loans
Outstanding at end
of period:

1944.......... 67.1 10.5 3.8 1.1 51.7
1945. ... 76.7 11.0 4.0 1.5 60.2
1946...... .1 108.4 15.0 74 2.4 83.6
1946—September 95 3 13.8 6.2 20 73.3
October.. 99.7 145 7.0 2.2 76.0
November..| 103.7 14.9 7.6 2.3 78.9
December 108.4 15.0 7.4 2.4 83.6
1947—January...| 112.2 15.6 8.0 2.5 86 1
February 115.5 16.5 8.4 2.5 88.1
March 118.7 17.1 8.9 2.6 90.1
124.6 18.7 9.9 2.7 93.3
128.5 20.6 10.8 3.0 94.1
131.3 21.7 11.8 3.2 94.6
134.0 22.4 12.8 3.4 95 .4
August ...} 137.8 23.6 13.4 3.6 97.2
September».| 138.4 24.3 14.1 3.8 96.2
Octoherp...| 141.2 25.4 14.8 3.9 97.1

Volume extended

during month:
1946—~September .| 20 0 34 14 0.3 14.9
October....| 22.5 4.0 1.8 0.3 16.4
November..| 23.0 4.1 1.7 0.2 i7.0
December. .| 26.2 3.4 1.6 0.3 20.9
1947—January....{ 22.4 3.6 1.8 0.2 16.8
ebruaryv...{ 22.2 3.9 1.6 0.2 16.5
March, .| 25.6 3.9 1.8 0.3 19.6
April...... 27.4 4.8 2.4 0.3 19.9
May.......| 26.9 4.7 2.4 0.5 19.3
June.. 27.3 4.8 2.7 0.5 19.3
July. .. | 26.4 5.1 2.9 0.5 17.9
August ....] 25.6 5.1 2.7 0.5 17.3
Septemberr| 27.1 5.2 3.0 0.5 18.4
Octoberr...| 27.2 5.5 3.5 0.5 17.7

» Preliminary.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage change Charge
P ggixlltsrgeececg;ngge from corresponding Instalment accounts accounts
month month of preceding
Item year Year and month D F House- b
epart- urni- hold ap- | Jewelry epart-
Oct. | Sept. | Aug. | Oct. | Sept. | Aug. ment ture pliance | stores ment
10477 | 1947 | 1947 {19472 | 1947 | 1947 stores | Stores | ‘stores stores
Net sales: 1946
Total...o.oovvvvnnnn, +8 | +12 +7 ] +14 | +19 +6 September.......... 35 25 51 30 56
Cash sales........... +8 1 +8 1 -4 -9 51 —16 October. ........... 39 27 52 32 60
Credit sales: November.......... 38 27 47 34 59
Instalment......... +6 | +17 +9 | +28 | +39 | 416 December.......... 36 26 47 44 54
Charge account..... +12 +7 +6 [ 413 | 414 | 415
1947
Accounts receivable, end January............ 30 23 47 26 52
of month; February........ e 29 21 41 25 52
Total................ +5 +3 +2 1 +42 | 439 | 436 March. .......oov0 33 25 44 27 56
Instalment........... +6 +3 +2 | 443 | 438 435 April....o...oioa 30 23 44 25 54
. May...ovvvnennnnns 30 24 44 26 56
Collections during June......oool 28 23 45 24 54
month: July. ... 28 22 41 23 53
Total................ +3 +9 0| +16 | +25 | +13 August............. 28 22 r39 23 51
Instalment........... 0| +16 +1 | 416 | 428 +7 September......... 31 24 39 25 53
Octoberp............ 31 23 39 23 57
Inventories, end of
month, at retail value.| —+7 +2 +2 | +15 | +16 | +18
? Preliminary. * Revised.
. ’ 1 Collections during month as percentage of accounts outstanding at
? Preliminary. beginning of month.
DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS
Index numbers, without seasonal adjustment, 1941 average=100 Percentage of total sales
: Accounts receivable | Collections during
Year and month Sales during month at end of month mont Instal Cha
Cash - rge-
ment account
sales sales sales
Total Cash Instal- Charge Instal- Charge Instal- Charge
ment account ment account ment account
1941 average. ... 100 100 100 100 100 100 100 100 48 9 43
1942 average. . . 114 131 82 102 78 91 103 110 56 6 38
1943 average.......... 130 165 71 103 46 79 80 107 61 5 34
1944 average.......... 145 188 66 111 38 84 70 112 64 4 32
1945 average.......... 162 211 68 124 37 94 69 127 64 4 32
1946 average.......... 202 243 101 176 50 138 91 168 59 4 37
1946—September. ..... 197 228 93 180 50 145 89 152 57 4 39
October......... 218 247 120 203 55 156 104 186 56 5 39
November. ..... 257 297 146 233 61 176 112 197 57 5 38
December....... 330 384 199 292 75 223 121 205 57 5 38
1947-—January........ 163 188 106 146 74 175 121 250 57 6 37
February....... 159 179 109 144 73 154 115 195 56 6 38
March.......... 210 236 146 192 75 160 129 185 55 . 6 39
April........... 207 230 141 192 79 163 123 186 55 6 39
May........... 216 241 138 202 81 167 127 198 55 6 39
June........... 195 219 123 182 82 165 122 193 55 6 39
July. ..., 161 184 113 143 83 146 124 190 57 6 37
August,........ 174 196 130 157 84 145 123 162 56 6 38
September . ..... 217 236 156 2006 87 167 138 167 54 6 40
Octobers....... 234 252 180" 225 95 181 147 203 53 7 40
? Preliminary. r Revised. ’
NoTte.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1537.
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COST OF LIVING

Consumers’ Price Index for Moderate Income Families in Large Cities

[Index numbers of the Bureau of Labor Statistics, 1935-39 average=100]

Fuel
: ) House :
Year or month All items Food Apparel Rent elgﬁtcll'licclzy' furnishings Miscellaneous

122.5 132.5 115.3 141.4 112.5 111.7 104.6

119.4 126.0 112.7 137.5 111.4 108.9 105.1

108.7 103.9 102.6 130.3 108.9 98.0 104.1

97.6 86.5 90.8 116.9 103 .4 85.4 101.7

92.4 84.1 87.9 100.7 100.0 84.2 98.4

95.7 93.7 96.1 94 .4 101 .4 92.8 97.9

98.1 100.4 96.8 94.2 100.7 94.8 98.1

99.1 101.3 97.6 96.4 100.2 96.3 98.7

102.7 105.3 102.8 100.9 100.2 104.3 101.0

100.8 97.8 102.2 104.1 99.9 103.3 101.5

99.4 95.2 100.5 104.3 99.0 101.3 100.7

100.2 96.6 101.7 104.6 99.7 100.5 101.1

105.2 105.5 106.3 106.2 102.2 107.3 104.0

116.5 123.9 124.2 108.5 105.4 122.2 110.9

123.6 138.0 129.7 108.0 107.7 125.6 115.8

125.5 136.1 138.8 108.2 109.8 136.4 121.3

128.4 139.1 145.9 108.3 110.3 145.8 124.1

139.3 159.6 160.2 108.6 112.4 159.2 128.8

1945—July..ooveieen oo 129.4 141.7 145.9 | ... ... 111.2 145.6 124.3
August........... .. ool 129.3 140.9 146.4 ... ... 111.4 146.0 124.5
September................. 128.9 139.4 148.2 108.3 110.7 146.8 124.6
October..........vovviine. 128.9 139.3 148.5  j............. 110.5 146.9 124.7
November................. 129.3 140.1 148.7 |.oiiiiiiienn. 110.1 147.6 124.6
December................. 129.9 141 .4 149 .4 108.3 110.3 148.3 124.8
1946—January................... 129.9 141.0 149.7 | iiieeias 110.8 148.8 125.4
February.................. 129.6 139.6 150.5 ...l 111.0 149.7 125.6
March..oovovieiiinnnennn. 130.2 140.1 153.1 108.4 110.5 150.2 125.9
April. ..ot 131.1 141.7 154.5 |..oiiiiiaan 110.4 152.0 126.7
May....oooveviiiininnn, 131.7 142.6 185.7  |oeiiiiiiiiinn 110.3 153.7 127.2
June........ ... il 133.3 145.6 157.2 108.5 110.5 156.1 127.9
July..ooooiiii i, 141.2 165.7 158.7 foooiiiiiiiaen 113.3 157.9 128.2
August. .. 144.1 171.2 161.2 108.7 113.7 160.0 129.8
September. . 145.9 174 .1 165.9 108.8 114.4 165.6 126.9
October................... 148.6 180.0 168.1 |, 114.4 168.5 131.0
November................. 152.2 187.7 1710 |.....ieae. 114.8 171.0 132.5
December..............c... 153.3 185.9 176.5 ... 115.5 177.1 136.1
1947—January................on. 153.3 183.8 179.0 108.8 117.3 179.1 137.1
February.................. 153.2 182.3 181.5 108.9 117.5 180.8 137.4
March...........ooviinn 156.3 189.5 184.3 109.0 117.6 182.3 138.2
April. . ..o o i 156.2 188.0 184.9 109.0 118.4 182.5 139.2
May..oovennien e, 156.0 187-.6 185.0 109.2 117.7 181.9 139.0
June...ooooiiii e 157.1 190.5 185.7 109.2 117.7 182.6 139.1
July. ... oo, 158.4 193.1 184.7 110.0 119.5 184.3, 139.5
August 160.3 196.5 185.9 111.2 123.8 184.2 139.8
September.................. 163.8 203.5 187.6 113.6 124.6 187.5 140.8
October............oovvn. 163.8 201.6 189.0 114.9 125.2 187.8 141.8

Back figures.—Bureau of Labor Statistics, Department of Labor.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Index numbers of the Bureau of Labor Statistics.

1026 = 100

Other commodities

g ;
Year, month, or week | - - ;E—gg- Foods Fotal Hlideshand Textile Ii‘u?ll and I\é(etals Building cal:ei-::;j fHous;— Miscel-
ties = ota. eather - ighting | and meta! : e urnigh- | ;> -
products products materials | products materials ?lhcd ing goods janeous
. products l
— —_ {
e 1
.31 104.9 99.9 91.6 109 1 90.4 83.0 100.5 95.4 64.0 94.3 | 82.6
.4 88.3 90.5 85.2 100.0 8¢.3 18.5 92.1 89.9 88.7 92.7 | 71.7
.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 | 69.8
4.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 | 75.1 64.4
.9 51.4 €0.5 |, 71.2 80.9 64.8 66.3 79.8 77 0 72.1 75.8 62.5
.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86 2 75.3 81.5 69.7
0 78.8 83.7 77.9 89.6 70.9 72.5 85 4 85.3 79.0 &N.6 ., 68.3
.8 80.9 82.1 70.6 95.4 1.5 76.2 87.0 86.7 8.7 81.7 | 70.5
.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 80.7 1+ 77.8
.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 96.3 77.0 86.8 i 73.3
7.1 65.3 70.4 81.3 95.6 69.7 731 94 .4 90.5 6.0 86.3 i 748
.6 67.7 71.3 83.0 100.8 73.8 7.7 95.8 94.8 77.0 88.5 1 77.3
.37 82.4 82.7 89.0 108.3 84.8 76.2 99 .4 103.2 84.4 94.3 | 82.0
.8 |1 105.9 99 6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 162.4 | 89.7
3.1 122.6 | 106.6 96.9 117.% 07.4 £20.8 103 8 111.4 94.9 102.7 + 92.2
.0 123.3 | 104.9 98.5 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6
5.8 || 128.2 | 106.2 99.7 1181 100.1 84.0 104.7 117.8 95.2 104.5 94.7
1 148.9 | 130.7 | 109.5 137.2 116.3 90.1 115.5 132.6 101.4 111.6 100.3
1946—-October........ 134.1 165.3 ; 157.9 | 115.8 142 .4 128.6 94.2 125.8 ¢ 134.8 99.9 ; 115.3 104 0
November...... 139.7 169.8 { 165.4 | 120.7 172.5 131.3 94.5 130.2 145.5 118.9 | 118.2 106 5
December...... 140.9 168.1 | 160.1 124.7 176.7 134.7 96.1 134.7 157.8 125.7 120.2 ! 108.9
1947—January....... 141.5 165.0 | 156.2 | 127.6 175.1 136.6 97.7 138.0 169 7 1281 123.3 110 3
February...... 144.6 || 170.4 | 162.0 | 128.6 173.8 138.0 97.9 137.9 174 ¢ 129.3 124 6 110.9
149.6 || 182.6 | 167.6 | 131.3 174.6 139.6 100.8 139.9 177.5 132.2 125 8 115.3
147.7 177.0 1 162.4 | 131.8 166.4 136.2 103 .4 140 3 178 & 133.2 127.8 115.7
147.1 175.7 | 159.8 | 131.9 170.8 138.9 103.3 141 .4 177 0 127 1 128.8 116.1
147.6 177.9 | 161.8 | 131.4 173.2 138.9 103.9 142.6 174 4 120 2 129.2 112.7
150.6 181.4 | 167.1 133 4 178 .4 139.5 108.9 143.8 175 7 118.8 126.8 113.0
153.6 | 181.7 | 172.3 | 136.0 182.1 140.8 112.5 148.9 179.7 117.5 129.7 112.7
September. . ... 157 .4 186.4 | 179.3 | 138.2 184.8 142.0 174.1 150.7 183.3 121.3 130.6 115.9
October. ....... 158.5 189.7 | 177.8 | 139.9 190.5 143.0 1i5.9 151.1 185.8 126.3 132.3 171
Week ending:
1947-—Sept. 6 .9 182.4 | 174.1 | 137.9 183.2 140.3 114.4 150.4 180.1 118.5 131.9 117.2
Sept. 13.. .4 4| 187.3 | 180.9 | 138.1 185.2 140.4 114.4 150.4 179.4 120 4 132.1 117.9
Sept. 20.. 1 189.8 | 182.3 | 138.0 185.5 140.7 115.0 150.3 180.9 122.2 131.9 115.1
Sept. 27.. .2 11 184.7 | 177.6 | 138.2 186.2 140.8 115.0 150.4 182 0 123.6 131.9 114.9
Oct. 4.. 1 187.5 | 178.3 | 138.6 186.7 141.0 115.3 150.7 182.3 123.9 131.9 115.9
Oct. 11.. .0 190.1 | 180.0 | 139.0 189.2 141.2 115.4 150.7 183.3 125 .1 132.7 116.1
Oct. 18.. .9 190.9 | 178.5 | 139.3 190.4 141.2 115.7 151.1 184.0 124.7 132.7 116.5
QOct. 25. .0 ([ 190.7 | 176.2 | 140.2 191.3 142.1 117.4 151.3 184 .4 126.9 132.9 117.1
Nov. 1. .4 187.7 1 173.8 { 140.9 195.9 142.7 118.3 151.3 185 .2 127.8 133.4 117.2
Nov. 8. .9 186.1 § 176.3 | 141.3 198.7 1429 118.4 151.3 185.2 120 .1 133.4 117.9
Nov. 15 .5 186.9 | 178.0 | 141.5 199.6 142.9 118.7 151.3 185.3 131.3 133.5 118.t
Nov. 22 .2 188.6 | 178.8 | 142.0 200 .4 144.0 118.7 151.3 186 .1 136.5 134.7 118.1
Nov. 29 3 190.3 | 178.3 | 142.6 203.3 144.7 119.1 151.3 187 .2 138.0 134.8 118.7
1946 1947 1946 1947
Subgroups Subgroups
Oct. | July | Aug. | Sept. | Oct. Oct July | Aug. | Sept. | Oct
Parm Products: Metals and Metal Products:
Gyains .................... 174.2( 202.3] 208.8| 230.3| 241.4 Agricultura[ implements 108.7| 118.4] 118.6{ 119.6} 120.7
Livestock and poultry....... 174.6| 209.9} 215.9( 224.8| 224.5 Farm machinery. . 109.9; 119.7} 119.71 120.8] 121.8
Other farm products........ 156.1] 157.5| 152.6| 150.3| 153.7 Iron and steel.. .. 113.7] 133.3} 139.4| 140.4( 140.8
Poods: Motor vehicles!....,....... 143.6| 150.3| 156.3]| 159.4| 159.9
Dairy products............. 185.5| 152.8] 164.3| 170.6| 167.3 Nonferrous metals. ......... 101.8| 141.8| 141.8| 142.0| 142.0
Cereal products. . .......... 128.5| 154.7f 153.3} 158.7| 167.6 Plumbing and heating. ... ... 107.2| 123.4) 128.6| 135.9| 136.0
Fruits and vegetables. ...... 122.5; 139.7] 133.0| 130.1| 130.8||Building Materials:
Meats......cooveninnnnnnn. 191.4| 217.9| 234.6] 244.8| 230.0; Brickand tile.............. 127.8] 143.3| 144.3| 145.4| 145.6
Other foods................ 136.2| 141.7| 140.7| 150.7f 157.2 Cement......oovovvunnn 106.5[ 114.9| 116.9{ 119.0| 120.1
Hides and Leather Products Lumber................... 178.9| 269.0| 276.7| 285.7{ 290.0
T0BS. Lot 145.2] 173.2| 174.9 175.2} 178.0 Paint and paint materials....{ 119.2] 156.1{ 154.9( 157.9f 161.4
Hidesand skins, ........... 153.0} 203.5| 215.6{ 221.1| 236.9 Plumbing and heating....... 107.2f 123.4| 128.6] 135.9| 136.0
Leather...............c... 138 5[ 187.4| 190.7} 197.4| 204.3 Structura.l s}eel ...... S 120.1} 130.8) 143.0{ 143.0| 143.0
Other leather products. .. ... 118.6| 138.8] 139.1] 139.5| 139.6 Other building materials. ... . 122.5| 146.1] 150.1]| 150.6| 152.5
Textile Products: Chemicals and Allied Products:
Clothing................... 125.5 134.3] 134.3| 134.4( 134.7 Chemicals. ................ 98.8| 119.9| 117.5] 118.2] 122.1
Cotton goods. ........ 172.9] 195.9] 199.2} 202.3| 204.6 Drugs and pharmaceutxcals 111.5| 137.4| 136.6] 136.6] 137.5
Hosiery and underwear 88.8| 100.4] 99.9 99.9| 100.0 Fertilizer materials. .{ 91.9{ 103.5| 105.5[ 109.8]| 111.3
Silk......oooin. 125.7| 68.2} 68.2 68.3] 71.2 Mixed fertilizers. . 90.5| 97.2] 97.3| 97.2| 97.7
Rayon..............ooine. 30.2| 37.0f 37.0l 37.0] 37.0 Oilsandfats............... 111.1| 134.8] 133.3] 155.6} 175.3
Waoolen and worsted goods.. | 116.6] 130.1] 133.3| 133.8| 134.2||Housefurnishing Goods:
Other textile products....... 130.6] 171.2) 171.8) 175.1| 176.3 Furnishings................ 121.3| 138.1| 138.1] 138.5( 139.3
Fuel and Lighting Materials: Furniture. ................. 109.2] 121.1{ 120.9| 122.4| 124.9
Anthracite................. 113.5] 114.2| 121.7( 122.5]| 122 8| Miscellaneous:
Bituminous coal............ 137.2{ 163.0| 169.8( 170.1| 172.2 Auto tires and tubes........ 73.0{ 60.8] 60.8 60.8] 60.8
147.5] 160.7{ 170.2| 181.9| 182.0 Cattlefeed................ 217.2] 269.4] 261.3| 287.2| 280.5
64.1] 65.01 64.5)......|...... Paper and pulp 124.6} 157.2f 157.6] 159.5; 159.8
80.8] 85.5| 86.0f 87.0[...... Rubber, crude...... 46.21 34.6] 33.7| 36.4| 43.0
73.1; 89.8| 92.2| 93.7f 96.5 Other miscellaneous. '.......| 108.2} 121.2} 121.3} 124 6| 126.6

1 Revision made beginning October 1946.
Back figures.—Bureau of LaborfStatistics, Department of Labor.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
{Estimates of the Departinent of Commerce, In biilions ot dollars.]
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Annual totals Seasonally adjusted annual rates by quarters
1946 1947
1929 | 1933 | 1939 | 1941 | 1944 | 1946
2 3 4 1 2 3
Gross national product.......... ...|1063.8 | 55.8 | 90.4 {125.3 [210.6 |203.7 [197.0 1207.5 |218.6 ({223.1 |229.1 |232.3
Less: Capital consumption allowances. .............. 8.8 7.2 8.1 9.3 11.8 11,0109 | 11.1 | 11.5 | 11.9 ] 12.1 ] 12.2
Indirect business tax and related labilities . 7.0 7.1 9.4 (11.3|14.0116.9}16.3 | 17.417.7 [ 17.2{17.3|17.6
Business transfer payments. . ......... ... .6 .7 .5 .5 .5 .5 .5 .5 .5 .5 .5 .5
Statistical discrepaney.......... .ot —.1 1.2 .5 .5 2.6 |—2.1(—-2.4{—-1.5|—2.1|—4.2 —.7 | na.
Plus: Subsidies less current surplus of government
ENLETDIISES. o o v ittt i —.1 O] .5 .1 7 .8 1.9 =21 -1 ] —.2 2 -t
Equals: National income . ....................... 87.4 | 39.6 | 72.5 |103.8 [182.3 (178.2 (173.5 |179.9 [191.0 {197.6 [200.1 | n.a.
Less: Corporate profits and inventory valuation ad- o
JUSEMENt. . ..o e 10.3 (—-2.0 5.8(14.6123.5|16.5 | 17.2 |15.6 | 18.8 | 22.4 | 23.3 | n.a.
Contributions for social insurance............... .2 .3 2.1 2.8 5.2 6.0 6.4 5.8 5.3 5.9 5.9 5.2
Excess of wage aceruals over disbursements...... 0 .0 .0 0 —.2 Of —.9 .0 .0 .0 .0 .0
Plus: Government transfer payments................ .9 1.5 2.5 2.6 3.1110.811.0 | 10.4 9.8 1 10.4 | 10.1 | 13.7
Net interest paid by government. .............. 1.0 1.2 1.2 1.3 2.8 4.5 4.6 4.5 4.5 4.5 4.5 4.6
Dividends. .......oiiiiiiii i i 5.8 2.1 3.8 4.5 4.7 5.6 5.4 5.6 5.9 6.2 6.3 6.5
Business transfer payments. . .................. .6 .7 .5 .5 .5 .5 .5 .5 .5 .5 .5 5
Equals: Personal income. ....................... 85.1 | 46.6 | 72.6 | 95.3 {164.9 (177.2 |172.5 |179.5 |187.5 {190.9 [192.3 {200 .4
Less: Personal tax and related paymonts 2.6 1.5 2.4 33189 18.8 | 187 19.1 11952122t 4]|21.7
Federal..... ..., 1.3 .5 1.2 2.0 | 17.5 | 17.2 { 17.1 [ 17.5 | 17.9 | 19.4 | 19.6 | 19.9
State and local . . 1.4 1.0 1.2 1.3 1.4 1.6 1.6 1.6 1.6 1.7 1.8 1.9
Equals: Disposable personal income. . . ...| 82.5 | 45.2 | 70.2 | 92.0 [146.0 |158.4 |153.8 |160.4 [168.0 {169.7 (170.9 |178.7
Less: Personal consumption expenditures. ........... 78.8 { 46.3 | 67.5 ( 82.3 |110.4 |143.7 {138.2 |147.3 |154.9 {158.0 |162.0 |166.0
Equals: Personalsaving . ........................ 3.7 (—1.2 2.7 9.8/35.6|14.8|15.5|13.1(13.1; 11.7 8.9 12.7
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Annual totals Seasonally adjusted annual rates by quarters
1946 1947
1929 | 1933 | 1939 | 1941 | 1944 | 1946
2 3 4 1 2 3
National income............... ... 87.4139.6 | 72.5 |103.8 {182.3 (178.2 [173.5 {179.9 [191.0 [197.6 |[200.1 | n.a
Compensation of employees. .................. 50.8 129.3 | 47.8 | 64.3 (121.2 |116.8 |114.0 [119.2 (122.2 |124.9 (126.3 [129.7
Wagesand salaries®. .. ... ......covveninnenn.. 50.2 128.8|45.7 | 61.7 |116.9 |111.1 |108.0 |113.6 |117.1 |119.4 (120.9 |124.7
Private 45.2 |1 23.7 | 37.5 [ 51.5 | 83.3 {90.2 | 87.5 | 93.8 | 98.0 [101.5 |103.5 |107.3
Military. ... .3 .3 .4 1.9 1 20.8 8.0 7.9 6.7 5.6 4.6 4.1 3.9
Government civilian. . ....... 4.6 4.9 7.8 8.3 (12.8112.9112.6 |13.2}113.5113.3}{13.2] 13.4
Supplements to wages and salarie .6 .5 2.1 2.6 4.2 5.6 6.0 5.5 5.1 5.4 5.5 5.0
Proprietors’ and rental incomes. .. .| 19.7 7.2 (14.7 1 20.8 (344 | 41.8 139.2(41.9 | 46.7 | 47.0 | 47.2 | 47.3
Business and professional...................... 3.3 2.9 6.8 9.6 {153 (19.7 [18.6 | 19.9 (22.0|22.4 | 21.9| 22.1
Farm....oo i i e ..l 5.7 2.3 4.5 6.9 |12.4(15.2113.8 15,2 |17.8}17.6} 18.0} 17.9
Rental income of persons 5.8 2.0 3.5 4.3 6.7 6.9 6.8 6.8 7.0 7.0 7.2 7.3
Corporate profits and inventory valuation ad-
justment. ... ... ... oo i eiii e 10.3—-2.0} 58 |14.6 |23.5 116.5]17.2 |15.6 | 18.8 | 22.4| 23.3 | n.a.
Corporate profits before tax. .. ....covvvivnevnnnn. 9.8 .2 6.5 (17.2 |123.8|21.1|19.4122.9|27.1|29.0]27.4| na.
Corporate profits tax liability................ 1.4 .5 1.5 7.8 113.9 8.6 8.0 9.3 1110 11.6| 10.8 | n.a.
Corporate profits after tax. . ................. 8.4 ) ~-.4 5.0 9.4 9.9 (12.511.5 | 13.5 | 16.1 [ 17.4 | 16.6 | n.a.
Inventory valuation adjustment................ S1-21)-7]-2.6 | —.4|—-4.7|-2.3|-7.3|—-8.3|-6.6|—4.1}—-4.5
Netinterest............ccovueiiuiveninrannann. 6.5] 50| 4.2 | 4.1 3.2} 32| 3.2| 32| 3.2 33| 3.3 3.4

n.a. Not currently available.

1 Less than 50 million dollars.

* Includes employee contributions to social insurance funds.

3 Includes noncorporate inventory valuation adjustment.

NoTte.—Details may not add to totals because of rounding.

Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the
revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the September BULLETIN.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[Estimates of the Department of Commerce. In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Annual totals Seasonally adjusted annual rates by quarters
1946 1947
1929 | 1933 | 1939 | 1941 | 1944 | 1946
2 3 4 1 2 3
Gross national product.................. ...1103.8 | 55.8 | 90.4 {125.3 |210.6 |203.7 |197.0 (207.5 {218.6 |223.1 (229.1 (232.3
Personal consumption expenditures........... 78.8 | 46.3 | 67.5 | 82.3 {110.4 {143.7 {138.2 [147.3 |154.9 {158.0 {162.0 [166.0
Durable goods......covvieniiinne e 9.4 3.5 6.7 9.8 6.8 )14.9 113,91 16.2 | 18. 18.5 | 19.2 | 19.9
Nondurable goods. . . 37.7122.3135.3 144.0167.2}87.1]83.2188.9193.6]95.3]|97.8]|100.0
SerVICES. o vttt s 31.7 {20.6 [25.5{28.5]|36.5141.7 |41.2 {42.1143.1]44.2145.0] 46.1
Gross private domestic investment. ,.......... 15.8 1.3 9.0 §17.2 5.7124.6 |122.3127.06]130.4]29.4)29.1]30.4
New construction ... .o, 7.8 1.1 4.0 5.7 2.3 8.5 8.7 8.9 9.3 | 10.3 9.6 | 10.4
Producers’ durable equipment.................. 6.4 1.8 4.6 7.7 5.3 |112.4111.5|13.2 }115.7 | 16.5{ 18.0 | 18.0
Change in business inventories ... 1.6 |—1.6 4 3.9 |—-2.0 3.7 2.0 4.9 5.4 2.7 1.5 2.0
Net foreign investment........................ .8 .2 .9 1.1 i-2.1 4.8 6.1 4.5 5.2 8.3 | 10.5 7.7
‘Government purchases of goods and services...| 8.5 8.0 |13.1124.7(9.6130.7130.3128.6128.2}|27.4|27.5}28.2
Fede?\';‘l]l ...................................... 1.3 2.0 {g {gg g’g g g(l)g gg!l) {g; {g 9116.0| 156} 15.8
2 N . . . . . . .8
Nonwar. . ... ... . 1l 1.31 2.0 391732 1.6| 2.4] 21| 31| 3.3 [182|17.4 167
Less: Government sales?2................... (®) (3) 3) ®) 1.2 3.0 4.2 2.6 2.2 2.2 1.8 .9
Stateand local............c.ooiiiiiiii e 7 5.9 7.9 7. 7.5 110.0 9.4 110.4 (11.2 | 11.4 | 11,9 ] 12.5
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
w d salary disb L P dends
age and salary disbursements ess em- ro- ends
Per- ployee | Other | prietors’| and Tx;a.ns- al\f'(i)cnl.;l
VYear or month | sonal Total e t(;ontri- Iabor : zmdI per-l p:; %ural -
income otal om- A utions | income® | rental sonal |
receiptst 'Ié(gal modity Dlﬁ%:,g" Service | Gov- for incomes | interest | Ments” | income!
burs-e- produc- indus- indus- ern- social income
ments ing in- tries tries ment insur-
dustries ance
85.1 50.0 50.2 21.5 15.5 8.2 5.0 .1 .5 19.7 13.3 1.5 76.8
76.2 45.7 45.9 18.5 14.4 7.7 5.2 .1 .5 15.7 12.6 1.5 70.0
64.8 38.7 38.9 14.3 12.5 6.8 5.3 .2 .5 11.8 11.1 2.7 60.1
49.3 30.1 30.3 9.9 9.8 5.7 5.0 .2 .4 7.4 9.1 2.2 46.2
46.6 28.7 28.8 9.8 8.8 5.1 5.2 .2 4 7.2 8.2 2.1 43.0
53.2 33.4 33.5 12.0 9.9 5.5 6.1 .2 4 8.7 8.6 2.2 49.5
59.9 36.3 36.5 13.5 10.7 5.8 6.5 .2 .4 12.1 8.6 2.4 53.4
68.4 41.6 41.8 15.8 11.8 6.3 7.9 .2 .5 12.6 10.1 3.5 62.8
74.0 45.4 45.9 18.4 13.1 6.9 7.5 .6 .5 15.4 10.3 2.4 66.5
68.3 42.3 42.8 15.3 12.6 6.7 8.2 .6 .5 14.0 8.7 2.8 62.1
72.6 45.1 45.7 17.4 13.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
78.3 48.9 49.6 19.7 14.2 7.3 8.5 .7 .6 16.3 9.4 3.1 71.5
95.3 60.9 61.7 27.5 16.3 7.8 10.2 .8 .6 20.8 9.9 3.1 86.1
122.2 80.5 81.7 39.1 18.0 8.6 16.1 1.2 7 28.1 9.7 3.2 108.7
149.4 103.5 105.3 48.9 20.1 9.5 26.9 1.8 .9 32.1 10.0 3.0 134.3
164.9 114.9 117.1 50.3 22.7 10.5 33.6 2.2 1.3 34.4 10.7 3.6 149.0
171.6 115.2 117.5 45.8 24.8 11.5 35.5 2.3 1.5 37.1 11.6 6,2 154.4
177.2 109.2 111.1 45.7 30.9 13.6 20.9 1.9 1.6 41.8 13.3 11.3 157.9
1946—September.| 178.5 113.0 114.8 49.4 31.8 14.1 19.5 1.8 1.6 39.5 13.3 11.1 162.0
October...| 184.0 113.6 115.4 49.5 32.0 14.2 19.7 1.8 1.6 45.3 13.3 10.2 162.7
November 188.4 115.4 117.2 50.6 33.0 14.4 19.2 1.8 1.6 47.6 13.5 10.3 165.6
December. 189.9 117.0 118.8 52.3 33.5 14.4 18.6 1.8 1.6 47.2 13.7 10.4 167.3
1947—January...| 190.3 117.1 119.2 53.1 33.5 14.6 18.0 2.1 1.6 46.6 13.9 11.1 168.2
February 190.7 117.5 119.6 53.2 33.7 14.6 18.1 2.1 1.7 46.8 14.0 10.7 168.5
March. 191.8 117.5 119.6 53.7 33.7 14.6 17.6 2.1 1.7 47.7 14.0 10.9 168.8
April. . ... 190.2 116.7 118.9 53.2 33.4 14.8 17.5 2.2 1.7 46.9 14.0 10.9 167.8
May...... 191.5 118.3 120.4 54.1 34.2 14.9 17.2 2.1 1.8 46.9 14.0 10.5 169.2
June...... 195.1 121.1 123.2 55.5 35.3 15.2 17.2 2.1 1.8 47.6 14.1 10.5 171.9
July...... 196.1 121.2 123.3 55.1 35.5 15.4 17.3 2.1 1.8 47.8 14.2 11.1 172.3
August....| 7194.9 | r122.5 | 7124.6 *56.2 35.7 15.3 r17.4 2.1 1.8 r45.9 r14.3 r10.4 | r173.1
September.; #210.3 | »124.3 | »126.3 »57 .4 »36.2 »15.2 ?17.5 »2.0 1.8 718.2 r14.8 »21.2 | »187.5
» Preliminary, n.a. Not currently available, * Revised.
1 Includes construction expenditures for crude petroleum and natural gas drilling.
2 Consists of sales abroad and domestic sales of surplus consumption goods and materials. 3 Less than 50 million dollars.

4 Total wage and salary receipts, as included in ‘‘Personal income,” is equal to total disbursements less employee contributions to social insur-
ance. Such contributions are not available by industries.

§ Includes compensation for injuries, employer contnbutlons to private pension and welfare funds, and other payments.

6 Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory
valuation adjustment.

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as
well as consumer bad debts and other business transfers.

8 Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net
interest, and net dividends paid by agricultural corporations.

Note.—Details may not add to totals because of rounding.

Source.—Figures in this table are for the revised series. For an explanation of the revisions and a detailed breakdown of the series for the
period 192946, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the
revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the September BULLETIN.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1947 1947
Chart Chart
book book
page | Oct. | Nov. | Nov. | Nov. | Nov. page | Oct. | Nov. | Nov. | Nov. | Nov.
2% 5 12 19 26 29 5 12 19 26
WEEKLY FIGURES? In billions of dollars WEEKLY FIGURES *—Cont. Per cent per annum
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont.

Reserve Bank credit, total.. 2] 22.79 22.64| 22.69] 23.04| 22.93|[Corporate bonds:

U. S. Govt. securities, total.. 3| 22.13} 22.12 22.05| 22.22| 22.2 LY T ... 37 2.7 2.73| 2.75| 2.78] 2.81
Bills. ........oovvint 3| 13.62] 13.59( 13.23{ 12.90] 12.67|] Baa.........couveerunn... 371 3.39| 3.41| 3.43] 3.45] 3.46
Certificates........ 3| 7.07| 7.05| 7.11f 7.22| 7.24|| High grade (Treas. series).. 37| 2.68| 2.70| 2.74] 2.78] 2.80

otes....... 3 .73 .86 .97 1.31| 1.40
Bonds. . 3 71 .71 74 .79 .93

Gold stock........... 2| 22.29) 22.34] 22.44| 22.51| 22.60| In unit indicated

Money in circulation. .. 2| 28 .52} 28.64 28.71} 28.60] 28.73

Treasury cash and deposits. 2| 2.691 2.25| 2.55| 2.89| 2.64|iStock prices (1935-39=100):

Member bank reserves....... 2,4| 16.86] 17.09| 16.84] 17.07{ 17.12|] Total.....coveruuuneernnn 126 124 124 124 122

Required reserves........... 4 16.14] 16.14| 16.07|?16.14|716.11|| Industrial. 132 131 131 131 129

EXCess reserves®. .. ... ..., 4 .72 .95 .77) ».93] #1.01|| Railroad..... 103 101 99 101 100

Excess reserves (weekly avg.): Public utility 40| 100 99 98 97 95
Totale............cooeve. 5 .73 .88 .86 P.92{ »p.79||Volume of trading (mill. shares) 40| 1.01 .83 .79 .92 .88
New York Citye..... 5 .01 .04 .02 .07 .03
Chicago............. 51 01 .01 .01 BUSINESS CONDITIONS
Reserve city banks 5 .19 .25 .22 .20 .19
Country bankse........... 5| .s2| .58 .62f P.63| #56{|Wholesale prices (1926=100):

Total. .oiviiininn i, 69 157.4| 157.9{ 158.5[ 159.2| 159.8

Farm products............ 69| 187.7] 186.1] 186.9] 188.6| 190.3

MEMBER BANKS IN LEADING CITIES Other than farm and food.. 69} 140.9] 141.3| 141.5] 142.0| 142.6
Production:

All reporting banks: Steel (% of capacity)...... 73| ¢7.0f 96.1f 96.91 97.01 96.3
Loans and investments. .. .. 16| 65.03| 64.91| 64.94| 64.92| 65.04|| Automobile (thous. cars)... 73] 107| 107| 111} 11§ 23
U. S. Govt. securities, total.. 16| 38.19| 37.98| 37.83| 37.83| 37.72/ Paperboard (thous, tons).., 74| 182 186; 183 183] 170

30.97| 30.99 31.00| 30.99! 30.91})| Electric power (mill. kw.hrs.) 75| 5,009] 5,057| 5,084; 5,180| 4,983
4.03| 3.92] 3.76] 3.77| 3.79lBasic commodity prices

2.420 2.35] 2.26| 2.031 2.00)| (1939=100).............. 74| 341.1] 342.3| 348.5| 351.9] 357.7
.77 .72 .81] 1.04| 1.02{IDepartment store sales

Other securities 4.27) 4.23| 4.22; 4.22] 4.22 (1935-39=100)........... 75 313 347 380 395 367

Demand deposits adjusted.. 16 47.77| 47.45| 47 28| 47.62]| 47.98|IFreight carloadings (thous.

U. S. Govt. deposits 1.05) 1.17( 1.19| 1.12f 1.13 cars):

Loans, total. . ....... 22.57) 22.69| 22.88| 22.87] 23.10|| Total............couvnn.. 76| 9411 910| 878 903| 792
Commercial........ 13.821 13.97 14.15| 14.21| 14.27| Miscellaneous............. 76| 430f 411] 406 415 368
Realestate. ............ 3.32y 3.33] 3.35( 3.37) 3.38
For purchasing securities:

Total................ 20| 1.95| 1.82] 1.85 1.76] 1.85 1947
U. S. Govt. securities.. 20 .89 .87 .90 .81 .89
Other securities. . ..... 201 1.06 .95 .95 .95 .96
Other.................0 20| 3.49/ 3.57| 3.53| 3.33| 3.60 Aug. Sept. Oct.

New York City banks:

Loans and investments. .. .. 17| 20.05| 19.89| 19.92| 19.88| 19.92 MONTHLY FIGURES

U. S. Govt. securities, total.. 17| 11.90} 11.74{ 11.64| 11.63| 11.55 In billions of dollars
Bonds..........ooo.ou 10.30] 10.30| 10.24} 10.19| 10.16) RESERVES AND CURRENCY
Ceruﬁcates. 77 .71 .61 .59 .61
Notes. . .50 .45 .42 .32 .31||Reserve Bank credit. . ... 7 22.52 22.62 22.80
Bills........cooiniinnn .33 .27 .37 .54 .46||Gold stock.......... 7 21.65 21.87 22.15

Demand deposits adjusted.. 17| 16.08| 15.78| 15.71| 15.89| 16.02||Money in circulation. . 7 28.25 28.65 28.60

U. S. Govt. deposits. ...... 17 .34 .39 .39 .37 .37(|Treasury cash...... 7 1.33 1.32 1.33

Interbank deposits......... 170 4.17} 4.26| 4.221 4.31} 4.13lITreasury deposits............ 7 .96 .55 .94

Time deposits 171 1.40| 1.39] 1.40( 1.39} 1.38/|Member bank reserves:

Loans, total. ... 17] 6.95] 6.98| 7.10] 7.08] 7.20/| Total................. 4,7, 14 16.48 16.87 17.07
Commercial 211 5.00f 5.09| 5.19] 5.24| 5.25!! Central reserve city banks.. 14 5.18 5.27 5.35
For purchasing securities: Reserve city banks......... 15 6.54 6.69 6.78

To brokers: Country banks............ 15 4.76 4.91 4.94
On U. S. Govts...... 21 .32 .31 .35 .28 -34||Required reserves:

On other securities... 21 .38 .32 .32 .29 233l Total...ovveviinnnnian 4 15.68 15.93 16.12

Toothers............. 21 .27 27 .26 .29 .26i| Central reserve city banks.. 14 5.17 5.24 5.27

Allother............... 21 .98 1.00 .99 .99} 1.01|| Reserve city banks......... 15 6.32 6.43 6.52

Banks outside New York City: Country banks............ 15 4.20 4.26 4.33
Loans and investments.. ... 17| 44.99} 45.02| 45,02 45.04| 45.12{|Excess reserves:

U. S. Govt. securities, total.. 17| 26.29] 26.24] 26.20] 26.20| 26.18]| Total..........ccovuereon. 4,5 .80 .93 .95
Bonds.......oovnvuiennn 19 20.67| 20.69| 20.77] 20.80] 20.76)| New York City... .5 .01 .02 .06
Certificates. . 19| 3.26| 3.21] 3.15{ 3.18] 3.18!| Chicago.......... 5 ® .01 -0t

otes....... 19| 1.92| 1.90] 1.84f 1.71 1.68|| Reserve city banks. 5 .23 .26 .26
Bills....ooioiviiiein 19 .44 .45 .43 .50 .56|| Country banks............ 5 .56 .65 .62

Demand deposits ad]usted 17| 31.69| 31.67| 31.57) 31.73} 31.96||Money in circulation, total.... 9 28.43 28.57 28.55

U. S. Govt. deposnts 1 .71 .78 .79 .75 .76/| Bills of $50 and over... 9 8.60 8.69 8.72

Interbank deposits. . 6.91 7.13| 7.16| 7.15| 6.77|| $10 and $20 bills. 9 15.33 15.35 15.30

Time deposits 13.14] 13.14} 13.14{ 13.12] 13.08|| Coins, $1, $2, and $5 bills... 9 4.51 4.53 4.54

Loans, total.., 15.63[ 15.72} 15.78} 15.80| 15.90
Commercial. 8.82 8.89| 8.96/ 8.98| 9.01 ALL BANKS
Real estate. ............ 3.211 3.23| 3.24| 3.26| 3.28 IN THE UNITED STATES
For purchasing securities. 21 .98 .93 .93 .91 .92
Allother............... 21| 2.62; 2.68| 2.65| 2.65| 2.70;Total deposits and currencye.. 10| 2167.10 »168.50 r169.70

Demand deposits adjustede... 10| »83.50 84 .30 ?85.50

Time deposits adjustede. ..... 10y »55.70 255.90 256.10

Per cent per annum Currency outside bankse...... 16| 226.20 ?26.40 P26.30

MONEY RATES, ETC. U. S. Govt. depositse......... 10 ?21.70 ?1.90 »1.80

U. 8. Govt. securities: ALL COMMERCIAL BANKS
Bills (new issues).......... L9311 .940; .944
Certificates. ......... .98 1.00| 1.01j|Loans and investments, totals. 11{ ?114.00 ?115.30 2116.40
3-5 years . 1.47 1.47) 1.49|] Loans®.........c.veuenenn 111 234.90 735.60 236.90
7-9 years e 1.71 1.73] 1.76|] U.S. Govt. securitiese. 11| #£70.30 270.80 270.50
15 years or more........ 2.36 | 2.36 2.37] Other securitiese........... 11 »8.80 78.90 ?9.00

For footnotes see p. 1550.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS-—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart 1947 Chart 1947
book book.
page | Ayg. Sept. | QOct.? Page | Aug. Sept. | Octs
MONTHLY FIGURES—Cont. In billions of dollars MONTHLY FIGURES—Cont. In billions of dollars
MEMBER BANKS TREASURY FINANCE—Cont.
All member banks: .

Loans and investments, total...... 14 95.91] 97.00] 97.98iOwnership of U. S. Govt. securities—

Loans. ......oouviiinainnn.., 14 29.70{ 30.30| 31.53 ont.

U. S. Govt. securities. . ........ 14 59.07 59.44| 59.171 Marketable public issues—Cont,

Other securities................ 14 7.14 7.27|  7.28 By earliest callable or due date:

Demand deposits adjustede. ... ... 14 70.53] 71.14] 72.12 Within 1 year:

Time deposits. .............. ... 14 28.15] 28.29{ 28 39 Total outstanding. . ....... 31 52.131 51.791 55.05

Balances due to banks............ 14 11.19f 11.69; 12.0s Commercial bank and F. R.

Balances due from banks. ....... 14 5.54 5.75 5.98 Bank................... 31 36.91 37.48].......

Central reserve city banks: F.R.Bank............... 31 21.35 r21.62] 21.63

Loans and investments, total. .. .. 14 25.06| 25.50f 25.47 1-5 years:

Loans........cooviieinvnnn. 14 8.29 8.41 $.81 Total outstanding. ........ 31 42.52| 42.42) 38.32

U. S. Govt. securities. 14 15.13| 15.42] 15.06 Commercial bank and F. R.

Other securities......... 14 1.64 1.68[ 1.60] ank...... . 31 30.68| 30.11 .
Demand deposits adjustede. 14 19.82f 20.03| 20.07 F. R. Bank 31 .70 .57 .40
Time deposits. ............. e 14 2.35 2.37 2.36 5-10 years:

Balances due to banks........... 14 5.16 5.36 5.41 Total outstanding.......... 31 18.93] 18.93| 18.93

Reserve city banks: Commercial bank and F. R.

Loans and investments, total. ... .. 15 35.38] 35.74] 36.21 Bank....oovevnivneennns 31 11.85] 12.05 L
Loans. ..ovvieniiiiiiii e 15 12.02| 12.35| 12.91 F.R.Bank............... 31 ‘04 04 .04
U. S. Govt. securities. . ........ 15 21.00{ 20.98} 20.85 Over 10 years:

Other securities. ............... 15 2.377 2.41 2.44 Total outstanding......... 31 54.81F 54.81] 54.81
Demand deposits adjustede. .. .. .. 15 24.721 24.70 25.08 Unrestricted issues:

Time deposits. .. .......cocven.o. 15 11.28] 11.34] 11.37 Nonbank, commercial

Balances due from banks. ........ 15 1.76 1.81 1.87 bank, and F. R. Bank.. 31 6.64 6.63|.

Country banks: Commercial bank and

Loans and investments, total...... 15 35.47| 35.76] 36.31 F.R. Bank........... 31 5.42 sS4l .. .
Loans. . .....viiiiirnneannns 15 9.39 9,53 9.8&1 F.R.Bank............ 31 10 10 10
U. S. Govt. securities 15 22,95 23.04] 23.26
Other securities......... 15 3.13 3.19 3.24

Demand deposits adjusted®. 15 25.99] 26.41| 26.97

Time deposits. .......... .. 1s 14.53] 14.59] 14.65 MONEY RATES, ETC. Per cent per annum

Balances due from banks. ........ i5 3.59 3.73 3.90

CONSUMER CREDIT®
R F. R. Bank discount rate, .......... 33 1.00f 1.00] 1.00
Consumer credit, total4. ........... 22 13.43] »11.67| »12.05|ITreasury bills (new issues).......... 33 748 .804 .857

Single-payment loans4............ 22 2.58| 22.611 2. 65|lCorporate bonds:

Charge accounts................. 22 2.76| 22.86] »3.04 BBttt 33,37 2.56| 2.61] 2.70

Service credit. .. ...... ...l 22 2920 2921 P92 Baa......ieiieiiiienee e 37 3.17f  3.23] 3.35

Instalment credit, total .......... 22,23 5.18] ©5.28| »5.45|i High-grade (Treas. series)........ 37 2.51 2.57 2.68
Instalment loans............... 23 3.01f »3.03| »3.08/|U, S. Govt. bonds. 15 years or more.. 37 2.24 2.24 2.27
Instalment sale credit, total. . 23 2.17| »2.26] #2.37

Automobile, ................ 23 .97 #1.00| »1.05
Other.....covvvniinii . 23 1.20{ »1.25{ »1.32
In unit indicated
TREASURY FINANCE
U. 8. Govt. securities outstandmg,

total interest-bearing.......... 28 257.18| 256.18| 256.35|Stock prices (1935-39 =100):

Bonds (marketable issues)...... 28 119.32] 119.32] 118.56, otal. . .. .. il 39 125 123 125

Notes, certificates, and bills 28 48.90| 48.46| 48.381 Industrial............. coooilon 39 130 128 131

Savings bonds, savings notes, etc. 28 59.50| 58.64{ 59.71|] Railroad........ 39 105 104 104

Special issu€s. .....ovieennn.nn 28 29.22| 29.52| 29.45)| Public utility 39 101 102 101

Ownershlp of U. S. Govt. securities: Volume of trading (mill. shares)..... 39 .67 .76 1.14

Total interest-bearing: Brokers’ balances (mill. dollars):

Commercial bankse. ........... 29 69.70] 69.80....... Credit extended to customers. . ... 41 550 570 606

PBed. agencies and trust funds... 29 33.721 33.94{ 33.94]] Money borrowed. .. ............. 41 241 7280 256

F.R. Banks.................. 29 22.19 22.33} 22.17}] Customers’ free credit balances.... 41 656 630 616

Individualse..........o...uus 29 66.30| 65.40f.......

Corporations®. ................ 29 21.80{ 21.50{.......

Insurance companiese. ......... 29 24.90] 24.70f....... BUSINESS CONDITIONS

Mutual savings bankse. ........ 29 12.20[ 12.10f.......

State and local govts.e......... 29 6.40 6.40].......

Marketable public issues: Personal income (annual rate, bill.

By class of security: dollars):e¢ 5

Bills: X Total.....covvieininininnna, 48 r194.9| 210.3]|..
Total outstanding. ........ 30 15.74} 15.72] 15.73|| Total salaries and wages......... 48 r122.5] 124.3]..
Commercial bank and F. R. Propnetors income, dividends, and

Bank .. 30 14.89| 14.79)....... interest. . 48 r6G.2 63.01. .
F. R. Bank 30 14.21] 14.02| 13.56{| All other .. 48 r12.2 23.0].

Certificates: R Labor force (m
Total outstanding. ........ 30 25.03| 24.89 24.8t otal ... 49 63.0] 62.1] 2.2
Commercial bank and F. R. Civilian. . ....oovviiiiiininna., 49 61.7 60.8 60.9

ank. . .....chieiiinon. 30 14.79] 14 .87]....... Unemployment................ 49 2.1 1.9 1.7
F.R.Bank............... 30 6.90 7.12 7.09 Employment..... 49 59.6 58.9 59.2

Notes: . Nonagricultural 49 50.6 50.1 50.6

Total outstanding. . ....... 30 8.14] 7.84 7.84{|Employment in nonagricultural estab-
Commercial bank and F. R. lishments (mill. persons):¢3

Bank..........ooovunut. 30 5.2t S.24{. ...... Total....covvviiiiii i, 50 42.4 42.8f »43.0
F.R.Bank............... 30 .37 .47 .81{] Manufacturing and mining.. 50 16.4 16.6] »16.7

Bonds: Trade...........covvvinns .. 50 8.7 8.8 »8.8
Total outstanding......... .30 119.49) 119.49| 118.73{l Government.............covuuns 50 5.3 5.4 »5.4
Unrestricted issues: Transportation and utilities. 50 4.1 4.1 r4.1

Nonbank, commercial Construction.............. 50 1.8 1.8 71.8
bank, and F, R, Bank.. 30 71.32) 71.31 .||Hours and earnings at factories:

Commercial bank and Weekly earnings (dollars)...... ... 51 49.19| 50.45| »50.97
F.R. Bank......,.... 30 749,98 50.19]....... Hourly earnings (cents). ......... 51 123.7F 124.9| »125.7

F.R.Bank............. 30 .72 .72 .71} Hours worked (per week)......... 51 39.8 40.4| r40.5

For footnotes see p. 1550.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart 1947 Chart 1947
book book
pageé | aug. | Sept. Oct. Page | Aug, | Sept. Oct.
MONTHLY FIGURES—Cont. In unit indicated MONTHLY FIGURES—Cont. In unit indicated
BUSINESS CONDITIONS—Cont.
BUSINESS CONDITIONS—Cont. Coxlslumers, prices (1935-39 =100): , . ‘s
ftems. .......oiiiiiiiiinns 6 160.3| 163. 163.
Industrial production:?s Food...........coiiiiiviniinen 67 196.5; 203.5| 201.6
Total (1935-39=100). ........... 53,54 182 186. | »190 Apparel .......oiiiiiiiiiiiann 67 185.9] 187.6| 189.0
Groups (points in total index): Rent... ......vcieiiiiiininns 67 111.2] 113.6| 114.9
Durable manufactures.......... 53 *79.8 82.6| ?84.2liwholesale prices (1926 =100):
Machinery and trans. equip.... 54 r42.1 44.00 P44.011 Total. ... ........cievnanaiinnn 69 153.6] 157.4] 158.5
Iron and steel............... 54 20.7)  21.4{ 22.4{ Farm products.................. 69 181.7| 186.4| 189.7
N%r:lfielgrigl;stzln:ttg&lsumben and s 170l 17.1] »17.3||, Other than farm and food. ... 69 136.0/ 138.2| 139.9
Nondurable manufactures. . .... 53 7793 80.6 82.3 Pnce(slg?(lﬂ lirf“r]%c)e'wed by farmers
Textiles and leather.......... 54 19.9 20.7) P21.41 paig : 71 235 1238 239
Food, liquor, and tobacco..... 54 22.3 22.8| ?23.3|| Received. .. ... lliiTiiien 7 276 286 2890
Chemicals, petroleum, rubber, Cash farm income (mﬂl dollars) Tt
and coal products r22.8)  22.9] P29 Tpaeay 0L L., 12 2,517 | 3,0060f #3,773
Paper and printing. . r14.31  14.21 P14.8| [ioefock and products........... 72 1,318 1,552| »1,637
Minerals. ... 22.8]  23.3] 234 Crops..........cc0oeniiiiiniiis 72 |1,187 | 1,297 »2.122
Selecte;l gurable manufactures Govt. payments. ................ 72 12 11 r14
1935-39 =
Nénferrous meta;s ............. 55 180 182 »176 INTERNATIONAL TRADE AND FINANCE
Steel.......cooiiviniiiiiian, 55 205 214 224 ||Short-term foreign liabilities and assets
Cement. ......c.oveviennennnn. s5 171 171 174 reported by banks (bill. dollars):
Lumber. . oot 55 133 128 2130 Total liabilities............. ... 77 65.44].......|....
Transportation equipment. . .. .. 55 #215. 228 234 Official .. ............ouunn o 62 33(... ... (...
Machinery. .........cco.ocuuuen 55 267 276 | »278 Invested in U. S. Treasury bills
Selec(ted nondurable manufactures Priv :tned certificates. ........... ;; 6; 411? .............
1935-39=t00: 0 | o o _frvalt...........0chiinivees 00 RSN L
Apparel wool consumptlon ...... 56 176 1820 |....... Totalassets........ ..co.ew oouon 77 6. 98)....... . ...
Cotton consumption........... 56 130 130 130" [[Exports and imports (mill. dollars):
Manufactured food products.... 56 156 157 2155 Exports........... cooiiiiinnn 79 »1,150( »1,115(......
Paperboard 56 178 182 184 Excludmg Lend-Lease exports.. 79 1,149( »1,114(. ...,
Leather.......... 56 115 120 [....... Imports. .............ccooiinn, 79 »399 »481).....
Industrial chemicals. . . . .. 56 431 425 | P423 Excess of exports or imports ex-
Rayon......coeeeeeneennenes. 56 294 295 | P295 E 9ludlnghLend-Lease exports. . ... 79 »750] 2633
New orders, shipments, and inven- orelsgn e angg‘rates. B 80-81 ..ot
tories (1939 = 100); ee p. of this 1569 BULLETIN., 80-81 |[.......[.....
New orders: ’
Total. ..ot 57 | 23t 257 foeenn-- 1947
Durable. . ... . .. 57 7260 287 |reeeen -
Nondurable 57 214 238 |-eeeee- Jan.- | Apr.- | July-
Sh’iIPTelmS: e 562 313 Mar. | June | Sept.
otal. ... r
Durable, ... 10 1T 57 | r301 | 332 QUARTERLY FIGURES »
Inl\i(:lx::g:’lirezl?le ................... 57 269 300 TREASURY FINANCE In billions of dollars
Total. . . vurrieeerneeneannns 57 | 231 | 234 |-.e-.- Bud i itures:
get receipts and expenditures:
gg::?:l‘l)l]rea{t;lé ................... 2'7/ 'g(s)g ggg ....... To&al expelngit;ures 26 lggg 1222 ggg
....................... ational defense. . 26 . . .
Construction contracts (3 mo. moving Net receipts. . .......cocvveuenn. 26 t3.90 10.89| 9.81
avg., mill. dollars):5 Internal revenue collections, total... 26 12.61 8.29 8.46
Total. .. .o 59 681 751 »773 Individual income taxes. . .. 26 7.95 4.45| 4.14
Residential. .. .................. 59 276 309 r321 Corporate income taxes. . . .26 2.62 1.98 2.29
ther........coiviiivieiiinens 59 406 442 7452 Mhis'c‘ internal revenue............ 26 2.03 1.86 2.02
Residential contracts (mill. dollars) 323 o o oo 27 | 14,96 11.43) 10.47
- 60 304 279 50 Cash OULEO. . .. cvovvrieunnannans 27 9.77| 12.20{ 10.50
gg 292 2§(9) 303 Excess of cash income or outgo.... 27 +5.19} —-.77| -—.03
1- and 2-family dwe ngs .. 60 197 177 235
Other...............covune 60 98 82 68 MONEY RATES Per cent per annum
Value of construction activity (mill.
dollars):¢ Bank rates on customer loans:
Total. . o oo e, 61 ,242 1,279 1,317 Total, 19 cities. .. .............. 33 2.31 2.38 2.21
Nonresidential: 7" New York City...........ooeians 35 1.82 1.83 1.77
Public 61 296 309 330 Other Northern and Eastern cities. 35 2.37 2.44 2.25
476 2 462 Southern and Western cities. .. ... 35 2.80 2. 2.69
R Prcllvate i 61 47
esidentia
10
Brivace LI o | et | s | sts CORPORATE SECURITY [SSURS In unit indicated
Freight carloadings: s Comgxercmg.lzlmg ll{‘mar}cxal Chronicle
Total (1935-39=100)........... 63 | 1143 | 142 | 145 || data (bIll dollars): " 10l 12s
Groups (points in total index): sttt -9 1. L.
Miscellaneous 63 81.5 79.7 81,9l Newcapital................ cenee 42 .68 1.10] .86
Lisc 0US. o eevee e & 31.1] 32.6] 33.2|/Securities and Exchange Commission
Aflother. 11T 63 | 3009 2003 20  data (mill dollars):e
Department stores: ‘ AH ASSUETS . - o oo eeenn 43 11,018 |1,605 1,266
Indexes (1935-39= 100) Industrial..................... 43 438 634 389
ales . ..... 64 r282 r291 275 Railroad...................... 43 53 82 57
Stocks 64 227 r231 »252 Publicutility.................. 43 442 854 753
296 stores: New money:
Sales (mill. dollars)........ vei.. 65 273 340 2366 Allissuers.............c.coun. 43 673 932 797
Stocks (mill. dollars)............ 65 7793 819 2908 Industrial. . .................. 43 283 428 285
Outstanding orders (mill. doliars) 65 622 7659 7649 Railroad...................... 43 43 60 49
Stocks-salesratio (months’ supply) 65 2.9 2.4 2.5 Publicutility.................. 43 284 414 420
For footnotes see p. 1550
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart
book
page

QUARTERLY FIGURES—Cont.

GROSS NATIONAL PRODUCT, ETC.

Gross national product ¢ §
Govt. purchases of goods and serv-
HCES. oot
Personal consumption expenditures
Durable goods.................
Nondurable goods
Services. . ...t
Private domestic and foreign invest-
ment............ s
Gross private domestic invest-
ment:
Producers’ durable equipment.
New construction............
Change in business inventories.
Net foreign investment.........
Personal income, consumption, and
saving: ¢ 5
Personal income. ...
Disposable income
Consumption expenditures......
Net personal saving............

CALL DATE FIGURES?
ALL MEMBER BANKS
Holdings of U. S. Govt. securities:

Agricultural
Real estate
Consumer......................
For purchasing securities:
To brokers and dealers. ........
Toothers.....................
State and local govt. securities. ... ..
Other securities.. .................

FIGURES FOR SELECTED DATES
LIQUID ASSET HOLDINGS®
Individuals and businesses:
Total holdings. ...........

Deposits and currency. . ...
S. Govt. securities......

Individuals:

Total holdings. ...........
Deposits and currency. ... .
S. Govt. securities......

Corporations:

Total holdings. ...........
Deposits and currency. . ...
U. S. Govt. securities......
Unincorporated businesses:
Total holdings. ...........
Deposits and currency. . ...
U. S. Govt. securities......

1947
Jan.- | Apr.- | July-
Mar. June Sept.
Annual rates,

in billions of dollars
223.1| 229.1] 232.3
27.4] 27.5 28.2
158.0/ 162.0] 166.0]
18.5 19.2 19.9
95.3 97.8; 100.0
44.2 45.0 46.1
37.71 39.6] 38.1
16.5 18.0 18.0,
10.3 9.6 10.4
2.7 1.5 2.0
8.3 10.5 7.7
190.9| 192.3] 200.4]
169.7| 170.9/ 178.7
158.0| 162.0] 166.0;
11.7 8.9 12.7]

1946 1947

June Dec. June

29 31 30

In billions of dollars
45.44| 46.23| 46.51
10.47 5.60 4.37
15.29| 10.04 7.54
1.07 1.17 77
9.69] 13.15| 13.82
.88 .88 .97
4.27 5.36] 6.24
2.46] 3.31 4.00]
2.40 1.51 1.51
2.48 1.47 1.15
3.31 3.55 3.98
-8.15 3.08 2.97

OWNERSHIP OF DEMAND DEPOSITS ¢

Individuals, partnerships, and corpora-

tions, total
Nonfinancial:

Total. .........ooouns
Manufacturing and mining.

Trad

Other.........oovvvnen.

Total........cooovvnnnn

Farmers................

Chart 1946
book
page June Dec.
In billions of dollars
........ 24 220.5 223.2
........ 24 138.9 143.3
........ 24 81.6 79.9
........ 24 151.2 156.9
........ 24 96.2 101.5
........ 24 55.0 55.4
........ 24 41.8 39.1
........ 24 24.6 23.5
........ 24 17.2 15.6
........ 24 27.5 27.2
........ 24 18.1 18.3
........ 24 9.4 8.9
1946 1947
July 31 Feb. 269
........ 25 77.5 77.8
........ 25 38.3 37.2
25 16.4 16.0
25 13.0 12.5
25 4.4 4.2
........ 25 4.5 4.5
........ 25 6.6 6.5
........ 25 2.1 2.1
........ 25 4.5 4.5
........ 25 27.6 28.9
......... 25 21.4 22.1
........ 25 6.2 6.7
......... 25 5.0 5.2

¢ Estimated

» Preliminary.
1 Figures for other than Wednesday dates are shown under the Wednesday included i in the weekly period.

2 Less than 5 million dollars,

3 For charts on pp. 28, 33, 37, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series.

4 Revised, November 1945 to date.
5 Adjusted for seasonal variation.
6 Asof July 31, 1947.

7 Member bank holdings of State and local government securities on Sept. 30, 1946 and on Oct. 6, 1947, were 3.62 and 4.22 billion dollars,
respectively, and of other securities on both dates were 3.08 billion; data for other series are available for June and December dates only.
* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly

issues, at $1.00 each.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
CONSUMER CREDIT*

Chart 1947 Chart 1947
book book
1
page! | ayo | Sept.r | Oct.r bage’ | Aug. | Sept.r [ Oct.»
In millions of dollars In millions of dollars
Consumer credit outstanding, total®. . 3 11,43t} 11,671] 12,050{/Consumer instalment sale credit
Instalment credit, total......... 3,5 5,178{ 5,284 5,454|| granted, camulative totals:?
Instalment loans........... 5 3,011} 3,027} 3,080 By automobiles dealers......... 7 412 478 495
Instalment sale credit. ..... 5 2,167 2,257} 2,374 By furniture and household appli-
Charge accounts............... 3 2,755 2,864 3,035 Ance StOTeS.......ouveunenn.. 7 256 306 310
Single-payment loans? 3 2,578] 2,606} 2,646 By department stores and mail- *
Service credit. ... ............. 3 920 917 915 order houses................. 7 166 200 198
Consumer credjt outstanding, cumu- By all other retailers........... 7 79 99 90
lative totals:23 Consumer instalment loan credit out-
Instalment credit?............. 4 11,43t 11,671| 12,050|| standing, cumulative totals:?
Charge accounts?.............. 4 6,253 6,387 6,596 Commercial and industrial banks. 8 3,011 3,027} 3,080
Single-payment loans?2.......... 4 3,498 3,523| 3,56t Small loan companies. ......... 8 1,611 1,618} 1,643
Servicecredit. ................ 4 920 917 915 Creditunions. ................ 8 959 975 996
Consumer instalment sale credit out- Miscellaneous lenders. . . ....... 8 719 730 746
standing, cumulative totals:? Insured repair and modernization
Automobile dealers............. 6 2,167 2,257 2,374 loans....ooovniiinn viiinn.s 8 481 491 505
Furniture and household appli-
ance Sstores............ovv... 6 1,202f 1,253 1,324
Department stores and mail-
order houses. ............... 6 753 787 835
Allother.........ovvvvnvnon.. 6 313 325 341
? Preliminary. 1 Annual figures for charts on pp. 9-19, inclusive, will be published as soon as they become available.

2 Revised from November 1945 to date to incorporate new estimates for single-payment loans.

¢ The figures shown here are cumulative totals, not aggregates for the individual components. Aggregates for each component may be derived
by subtracting from the figure shown, the total immediately following it.

* Copies of the Chart Book may be obtained at a price of 50 cents,

NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF NOVEMBER 1, 1947

[In thousands of units)]

Cotton Corn Winter wheat Spring wheat

Federal Reserve district j K
Proii&félon Estimate Production Estimate Production Estimate Production Estimate
1946

Nov. 1, 1947 Nov. 1, 1947 1946 Nov. 1, 19471 1946 Nov. 1, 19472
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston............... L I 7,120 6,884 ... il 21 20
New York......cooovvvendoiiinia]ieiinit, 31,175 24,368 6,498 10,481 189 76
Philadelphia................ oo ool 53,294 51,002 17,856 19,960 [ ...,
Cleveland...........coovvdonnninen oo, 223,470 184,088 53,578 55,032 ...,
160,922 26,028 30,939 |......... el
167,171 5,748 8,222 | i e
912,771 55,570 70,912 1,313 1,523
R 305,600 38,914 55,491 12
Minneapolis............c..foeen oo 407,287 316,886 40,437 34,019 243,224 263,537
Kansas City............. ... 217 249 372,024 254,409 439,505 566,369 4,249 ,558
Dallas. ............coovnnn 2,062 3,866 64,640 57,269 63,901 132,823 84 92
San Francisco.............. 600 874 6,161 6,052 125,858 111,400 32,726 41,295
Total................ 8,640 11,505 3,287,927 2,447,422 873,893 1,095,648 281,822 311,113
Qats Tame hay Tobacco White potatoes

Federal Reserve district K i :
Production Estimate Production Estimate Production Estimate Production Estimate
1946 1946 1946 1946

Nov. 1, 19472 Nov. 1, 19472 Nov. 1, 1947 Nov. 1, 1947
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston.........oooiiinnn 5,147 4,723 3,911 4,078 34,501 35,726 88,945 70,369
New York. ................ 33,681 14,681 6,795 6,673 1,324 1,596 49,845 39,394
Philadelphia. .. 18,919 12,056 2,753 2,671 59,124 61,100 23,406 21,224
Cleveland. . 75,131 28,235 6,182 5,811 162,708 142,790 14,710 12,147
Richmond. 39,915 37,042 5,077 4,424 1,321,995 1,280,515 31,369 25,560
33,262 33,862 4,210 3,989 ,587 272,433 18,718 12,416
592,327 455,390 17,788 18,285 42,770 36,764 32,940 23,222
82,353 55,671 9,298 8,725 414,372 353,107 11,171 8,268
Minneapolis................ 399,186 372,503 9,590 9,702 3,379 2,860 43,833 40,020
Kansas City...........00..e 158,727 149,767 8,372 9,175 5,320 3,855 37,972 33,414
Dallas.......covvvvvunnnn, 39,970 35,659 1,883 | R 6,634 5,078
San Francisco.............. 31,249 31,972 13,471 13,350 {.ovii e 116,426 88,774
Total.....oovvvvennns 1,509,867 1,231,561 89,330 88,625 2,312,080 2,190,746 475,969 379,886

1 Estimate is for Aug. 1, 1947; no estimate made since that date.
2 Estimate is for Oct. 1, 1947; no estimate made since that date.
3 Includes 10,000 bales grown in miscellaneous territory.
4 Includes 12,000 bales grown in miscellaneous territory.
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

Total banks, branches On par list X
and offices on which I?&t on Dal}) list
Federal Reserve checks are drawn Total Member Nonmember onmember)
district or State
Branches Branches Branches Branches B h
1 ranc
Banks! | dofficesdl B2KS |andoffices| B2% |andoffices| B20KS | andoffices| B2RKS | and ofﬁceess
Uhnited States total: -
14,002 3,947 11,869 3,616 6,877 2,909 4,992 707 2,133 331
14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327
14,076 4,098 12,029 3,772 6,924 3,009 5,105 763 2,047 326
By districts and
by States
Oct. 31, 19477
District
Boston. ... 486 284 486 284 336 210 150 74
New York..... . 928 829 928 829 797 761 131 68
Philadelphia 845 131 845 131 648 96 197 35
Cleveland. ........... 1,156 233 1,156 233 719 202 437 31
Richmond............ 1,012 428 790 302 475 199 315 103
Atlanta.............. 1,159 159 540 123 340 108 200 15
Chicago.............. 2,484 558 2,428 532 1000 214 1,428 318
St.Louis............. 1,467 130 1,115 71 495 40 620 31
Minneapolis. ......... 1,278 111 604 40 475 26 129 14
Kansas City.......... 1,751 6 1,740 6 757 4 983 2
Dallas............... 1,003 36 894 28 611 19 283 9
San Francisco......... 507 1,193 503 1,193 271 1,130 232 63
State
Alabama............. 222 22 112 22 87 22 25 feeeeinnn. 110 |..........
Arizona. .. 10 37 10 37 5 30 5 LA PP IR,
Arkansas. . 228 19 99 5 66 1 33 4 129 14
California . 193 890 193 890 115 848 78 [: 720 I PN
Colorado............. 142 1 142 1 92 1 -0 O Y .
Connecticut. ......... 115 22 115 22 64 11 51 | Y
Delaware............. 39 14 39 14 17 4 .22 10 fo. e
District of Columbia. .. 19 38 19 38 16 35 3 K 2 PR N
Florida.............. 177 2 114 2 71 2 43 1 ... 63 {..........
Georgia. . 374 30 95 27 64 26 31 1 279 3
Idaho 48 45 48 45 26 43 22
Illinois .. 876 3 874 3 503 3 371
Indiana.............. 487 38 487 88 237 32 250
Towa.....oooveenenn 664 162 664 162 163 |.......... 501
Kansas.............. 611 |.......... 609 |.......... 214 ..o 395
Kentucky............ 385 36 385 36 113 25 272 1 e
Louisiana............ 160 63 58 40 46 35 12 5 102 23
Maine. .............. 63 67 63 67 38 35 25 32 e
Maryland. ........... 168 101 168 101 78 67 90 7 S Y [
Massachusetts. ....... 183 149 183 149 148 138 35 B Y S
Michigan............. 443 205 443 205 229 159 214 L R I
Minnesota............ 677 6 262 6 208 6 54 ...l 415 [..........
Mississippi. ... .. ... 206 54 39 7 31 1 8 6 167 47
Missouri. ........... 503 |, 525 |.oa.ii.. 180 |.......... 345 J.......... 68 |..........
Montana............- 112 ... 112 {..ooiennn.. 82 [...oou.... . 30 [ooooiiiiioiian, P
Nebraska......-cov-vn 409 2 409 2 145 2 264
Nevada..... . 8 18 8 18 17 2
New Hampshire. 65 2 65 2 52 13
New Jersey.. . 342 135 342 135 294 119 48
New Mexico...... .. 47 7 47 7 33 ool 14
New York............ 659 707 659 707 574 651 85 1 T P .o
North Carolina....... 204 169 86 46 53 27 33 19 118 123
North Dakota........ 151 24 46 4 41 1oL, S 4 105 20
Ohio................. 668 187 668 187 424 164 244 23 | e
Oklahoma............ 384 374 224 150 |.......... LU D
Oregon.......covovvve- 68 79 68 79 32 74 36 E- N Y
Pennsylvania......... 1,001 137 1,001 137 767 114 234 P2 T T A,
Rhode Island......... 19 41 19 41 11 29 8 L 2 I
South Carolina........ 151 31 57 29 31 27 26 2 94 2
South Dakota........ 170 47 69 21 63 20 6 1 101 26
Tennessee. ........... 294 71 194 53 81 44 113 1 100 16
Texas....oovnveneneans 885 4 826 4 561 4 265 |.i.unn... 59 ...l
Utah. .. . 60 15 60 15 34 13 26 - P I
Vermont. . . 69 10 69 10 40 2 29 - S O
Virginia.............. 314 89 307 88 202 43 105 45 7 1
Washington. . ........ 123 119 119 119 54 112 65 7 4 |,
West Virginia......... 182 ..., 179 | 108 |.......... 4 T AR < 2
Wisconsin. ........... 553 149 444 98 163 21 281 77 109 51
Wyoming. ........... 55 fo.o.oaaoinn 170 O 38 fooiiieiian 17 {..oooit. P
? Preliminary. 1 Excludes mutual savings banks, on a few of which some checks are drawn.

2 Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities”
at military reservations (see footnote 4, p. 1175 of the BULLETIN for September 1947).
Back figures—See Banking and Monetary Statistics, Table 15, and Annual Reports.
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Tables on the following pages include the principal available statstics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and commercial
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures
on international capital transactions of the United States are collected by the Federal Reserve Banks
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu-
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text,
may be obtained from the Board’s publication, Banking and Monetary Statistics.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In miliions of dollars|

. Ar- Czecho-
United Bel- . . Co- Den- Ger- Hun-
End of month States giir;-l gium Brazil |Canada Chile lombia Cuba vsa‘lll‘:;a mark Egypt | France many Greece gary
1938-—Dec.....|14,512 431 | 581 32 192 30 24 |..... 83 53 55 [ 2,430 29 27 37
1939—Dee.....|17,644 466 | 609 40 214 30 21 56 53 55 | 2,700 29 28 24
1940—Dec.....[21,995 353 | 734 51 17 30 17 1 58 52 52 | 2,000 29 28 24
1941—Dec.....|22,737 354 | 734 70 H 31 16 1 61 44 52 | 2,000 29 28 24
1942—Dec..... 22,726 | 1658 | 735 115 6 36 25 16 61 44 52 | 2,000 29 28 24
1943—Dec.....[21,938 | 1939 | 734 254 5 54 59 46 61 44 s2 | 2,000 29 28 24
1944—Dec..... 20,619 (1,111 {....... 329 6 79 92 111 61 44 52 | 1,777 29 28 24
1945—Dec.....{20,065 403 | 716 354 | 1361 82 127 191 61 38 52 11,090 | ...iifeeenii]iieanns
1946—Nov....[20,470 | »483 | 726 354 7 7 144 221 1 38 53 796 ... ... vees 24
Dec.....[20,529 | »563 | 735 354 | 1843 65 145 226 |....... 38 53 796 24
1947 ~Jan.....|20,748 | #645 | 723 354 6 63 147 231 ..., 38 53 796 24
Feb.....{20,330 | »706 | 691 354 7 54 125 236 |....... 32 53 796 24
Mar....{20,463 | 726 | 633 354 7 53 126 229 |....... 32 53 696 27
Apr.....{20,774 | 726 | 634 354 6 53 98 234 32 53 696 | ... |....... 27
May....|20,933 | #723 | 639 354 7 53 92 239 32 53 696 |.......foeiiil. 27
June....|21,266 | »623 | 643 354 8 45 93 250 | ... 32 53 696 [.......|....... 30
July....|21,537 | »495 | 644 354 6 16 87 259 |....... 32 53 Sad [ |l 30
Aug.....21,766 |....... 649 354 7 45 88 ... 32 53 544 Lo oo 30
Sept....[21.955 |....... 650 354 8 45 80 ... 32 | 444 oo 33
Oct.....122.204 |....... 590 |....... 6 | oo K2 PSSO FUUUIIN ORI BN P,
. Iran .| Nether-| New Nor- Portu- | Ruma- | South :
&
4nd of month | India (Persia) Italy | Japan | Java | Mexico lands |Zealand| way Peru (Poland gal nia Africa Spain
1938—Dec.....| 274 26 193 164 80 29 998 23 94 20 85 69 133 220 | 3525
1939-—Dec.....| 274 26 144 164 90 32 692 23 94 20 “ 24 69 152 249
1940—Dec.....| 274 26 120 164 140 47 617 23 414 20 [....... 59 158 367 foeen...
1941-—Dec.....| 274 26 ce...| 5164 235 47 575 23 ...l 20 |l 59 182 366 12
1942--Dec.....| 274 34 |oeviidieein. 1216 39 506 23 |....... 25 ..., 59 203 634 12
1043—Dec.....| 274 92 ..o Lo 203 500 23 |a... 3. 60 260 706 91
1944—-Dec.....| 274 128 [oo.oofoao o 222 500 23 ..., 32 ... 60 267 814 105
1945-~ Dec.. . 274 914 110
1646 - Nov... .1 274 941 111
274 939 111
274 886 111
274 851 111
274 803 11
274 798 111
274 788 111
274 757 111
274 752 |.......
274 775 111
274 805 |......
Switz- United 1 Other Government gold reserves! not included i
Swe- Tur- : Uru- Yene- | Yugo- A
End of month | g0 l:;d, key %gﬁ guay | zuela | slavia | B-IS ‘é?i‘é‘s‘, previous figures
- v e : United
1938--Dec.. .. .| 321 701 20 | 10| 69 52 57 14 | 166 | End of month [SI"“ed King- | France | B¢V
1939—Dec 308 5490 | 29 (B 68 52 59 7 | 178 tates | gom glum
b MLl s H | BB B
941 --Dec..... 22 } 12 166 N
1942—Dec. . . .. 335 824 | 114 1] s 58 |....0.. 21 | 1ss | 1938-"Dec..... O I 2 O
1943—Dec 387 | 4965 [ 161 1| 12 89 ..., .. 45 229 T wre | wso |0
1944-—~Dec.....| 463 | 1.158 | 221 1| 1s7 130 |....... 37 245 N T T
1045-—Dec.....| 482 | 1.342 | 241 1| tos 202 39 247 1940__A§‘;~~ Cr es T
Dec.....| 48 202 |....... 17
1946--Nov. ...| 426 | 1,418 | 235 1] 200 215 40 237
Dec. 381 | 1,430 | 237 1| 200 | 215 32 | 200 |1941—Sept....| 24 4 HSL... e i
1947—]Ja 348 | 1,432 ( 238 11 200 21§ 28 239 | o _Pow ool o 17
Feb. 324 | 1,431 ] 238 t| 200 235 28 239 | 1o05 peel a3 17
Mar.....| 265 | 1,432 | 233 1] 197 235 27 240 | o pec el Vet | aia ] 17
Apr.... | 217 | 1,427 | 226 1] 194 | 235 27 | 240 | jgrcpectl o qg lez'3a1 | 857 17
May....| 190 | 1,416 | 207 1| 192 235 27 240 ot Tums L 5T 163 106
June . .| 168 | 1,355 | 191 1] 186 | 235 27 | a0 | 1936fune. . TS0 e
July....| 144 [ 1,370 | 185 1{ 189 235 27 | »240 ECalREl I T v RN I
Aug. | 126 | il373 | 174 1] 183 | 215 | ...l 26 | 2240 | g0, S 163 |s2345 |l
Sept..... 93 | 1,386 | 169 [ EP 215 |....... 29 [ 2240 T gk 197 Lea3es |l
Oct... 101 169 T IO I g 28 | »240 June....| 151 382

? Preliminary.

1 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 heid
abroad and gold belonging to the Argentine Stabilization Fund.

20n May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con-
trol Board. Gold reported since that time is gold held by Minister of Finance, except for
December 1945 and December 1946 when gold holdings of Foreign Exchange Control Board
are included also.

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

4Figures 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 ?igure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa-
rately.

¢ Beginning December 1943, includes gold holdings of Swiss Government.

7 For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7.

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

NoTe.— For back figures, see Banking and Monetary Statsstscs, Tables 156-160, pp. 536555,
and for a description of figures, including details regarding special imrernal gold transfers affect-
tng the reported data, see pp. 524535 in the same publication.

Decemzer 1947

t Reported at infrequent intervals or c¢n de-
laved basis: U. S.—Exchange Stabilization Fund
(Special A/c No. 1); U. K.—Ezxchange Equali-
zation Account; France—Ezxchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

2 Figure for end of September.

3 Reported figure for total British gold reserves
on Aug. 31, 1939, less reported holdings of Bank
of England on that date.

4 Figure for first of month,

5 Gross official holdings of gold and U. S.
dollars as reported by British Government; total
British holdings {official and private) of U. S.
dollars, as reported by banks in the United
States are shown in table on p. 1560.

Note.—For available back figures see Banking
and Monetary Statistics, p. 526, and BULLETIN for
November 1947, p. 1433; June 1947, p. 755;
February 1945, p. 109. For details regarding
special internal gold transfers affecting the
British and French institutions. see p. 1563 foot-

note 4 and p. 1564 footnote 6.
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GOLD PRODUCTION

OUTSIDE U. S. 8. R.
[In thousands of dollars]

“‘S“m?&ed Production reported monthly
Year&f pr(‘:ldol:ction Total Africa North and South America Other
mon outside | reported || South | Rho- | West | Belgian | United] Can- | Mex- }Colom- Chil Nica- | Austra- India®
U.S.S.R.! | monthly || Africa | desia | Africa?| Congo?® | States! | ada’ icos bia € | ragua? lia® a
$I1=155/n grains of gold */10 fine; i. e., an ounce of fine gold=935.

1,136,360 958,770|j425,649] 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|1448,753| 28,009| 28,564| 8,759(196,391{178,303] 29,426 19,951| 11,376] 3,506} 56,182 11,078
1,297,34911,094,264(1491,628| 29,155 32,163| 38,862|210,109|185,890| 30,878! 22,117 11,999| 5,429| 55,878 10,157
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
..... 966,132{|494,439| 26,641 29,225|...... |130,963{169,446| 28,019| 20,882 6,409| 8,623 42,525/ 8,960
N 760,527|{448,153 23,009| 19,740|...... 48,808|127,796| 22,055| 19,789 6,08t| 7,715| 28,560| 8,820
c.. 682,061(/1429,7871 20,746| 18,445|...... 35,778|102,302 17,779 19,374} 7,131} 7,865/ 16,310| 6,545
...... 646,9141|1427 ,862( 19,888 18,865!...... | 32,511} 94,385:...... | 17,734] 6,282| 6,985! 16,450 5,950
...... 663,266|(417,647| 19,061| 20,475|.......| 51,182| 98,994(...... | 15,301] 8,068 6,357| 21,595 4,585
........ 58,988|| 35,922{ 1,579/ 1,785|.......] 5,454| 8,429|...... 1,332 1,384 654| 1,925 52§
......... 54,948l 33,823 1,527 1,820(.......] 4,424} 8,092(...... 1,161 1,203 657 1,925 315
......... 56,501|| 34,184| 1,585 1,820..... S5,7791 7,961]...... 1,088 864 5591 2,17¢ 490
e 58,127|| 34,021 1,524 1,785(....... 7,612 8,195}..... 1,423 271 566| 2,205 525
....... 41,044{| 19,965 1,502 1,750{.......| 5,483 7,806|..... 1,276 37 581 1,820 490
......... 51,824 28,665 1,574| 1,855{.......| 5,500 9,235...... 1,273 856 555| 1,820 490
.......... 55,412|] 31,824 1,537) 1,890[.......] 6,246 8,921]...... 1,464 540 610| 1,820 560
.......... 59,738|[ 35,308|  508] 1,820(.......1 7,220 9,412}...... 1,130 528 502 1,785 525
.......... 57,215|| 33,984| 1,498 1,680|...... 6,117 9,418}.......| 1,065 553 520{ 1,890 490
..... 61,314|l 35,396 1,554| 1,855(..... 7,319 9,149}, .... 1,112 513 636] 3,220 560
P [ I 34,875 1,541 1,855]....... 7,0331 9,131....... 1,079(....... 684f 1,960 490
................ cee 34,692, ... .. oo 6979| 658f....... 490

Gold production sn 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.

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 Meta] Statistics. Beginning January 1944, they represent Gold
Coast only. ¢ Beginning May 1940, monthly figures no longer reported.

4 Until July 4, 1946, includes Philippine production received in United States. Annual figures are estimates of the United States Mint.
Monthly figures are estimates of the American Bureau of Metal Statistics, those for 1946 having been revised by subtracting from each monthly
ﬁgure $475,641 so that the aggregate for the year is equal to the annual estlmate compiled by the United States Mint.

s Figures for Canada beginning 1946 are subject to official revision. ¢ Beginning April 1942, monthly figures no longer reported.

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

8 Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December
1943 they represent total Austraha beginning January 1944, Western Australia only.

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

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

GOLD MOVEMENTS
UNITED STATES
{In thousands of dollars at approximately $35 a fine ounce)

Net imports from or net exports ( —) to:

Year | Total U d ! Neth s gther Phil- All
or net nite Neth- witz- atin ip-
. ! Bel- Swe- . 1 ! Aus- | South . other
mo. | imports Iglor;g- France gium . ae;;is den lgfl-d Canada | Mexico ngel{; Dﬁl’éf tralia | Africa Japan { India coun-
publics | public] tries
1938 1,973,569||1,208,728 81,135} 15,488{163,049| 60,146] 1,363 76,315; 36,472 65,231/27,880| 39,162 401/168,740(16,159 13,301
1939 (3,574,151|[1,826,403] 3,798/165,122{341,618] 28,715186,987, 612,949 33,610 57,020/35,636| 74,250 22,862(165,605(50,956, 1 68,623
1940 |4,744,472|| 633,083/241,778 977, 63,260[161,489/|90,320(2,622,330| 29,880 128,25938,627(103,777|184,756|111,73949,989/2284,208
1941 | 982,378 L7179 1 1....... L7471 899| 412,056/ 16,7911 61,86242,678 67,492/292,893| 9,444| 9,665 263,071
1942 | 315,678 1,955 . 5| 208,917 40,016 39,680 321 528 .. ..
1943 68,938 -3 D P T 66,920 —3,287| 13,489|...... 152
1944 |-845,392{|—695,483|....... ... oo e e 46,210/-109,695/-108,560;. . . ... 199
1945 |-106,250] RSN 53,148 15,094/ —41,748 103 106 357
1946 | 311,494 458 —14l.......0  —=6]............ 344,1307 3,591|-134,405| —156 41|118,550....... ~2,613]5-18,083
1946
Nov. 77,903 2 e 25,248 1,065 (75| R . 38,601)....... —430/6 12,415
Dec. |—61,193| ] O P O 27,473 449-110,276| —151 17, 18,883(....... —868 ©3,279
1947
Jan. |—16,820 443 -97,579 —2,899
Feb 20,361 222(—30,341 7—16,734
Mar. | 153,634 221|—13,269 —214
Apr 44,059 —9,793| 2,898 —515
May | 129,734 262| 24,352 -1,529
June | 200,233 217 96,026 —638
July | 219,201 282| 103,894 65,233
Aug. | 111,657 330, 90,369 64,221
Sept | 109,600 — S 242) 24,730 ... ] 610,215
Oct. 7| 450,830 245,712‘140,568 .............. 14,088 -7 552 152) 49,263] —56 40 21, ML 6497

? Preliminary.

1 Includes $28 097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries.

2 Includes $75,087, 1000 from Portugal, $43,935,000 from Italy $33,405,000 from Norway. $30,851,000 from U. S. S, R $26,178,000 from Hong
Kong, $20,583,000 from Netherlands Indies, 516,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000
from other countries.

$ Includes $44,920,000 from U. S. S, R, and $18,151,000 from other countries.

4 Includes $133,980,000 to China and $509,000 from ‘other countries.

8 Includes $33,728, 000 from Russia, $55,760,000 to China, and $3,949,000 from other countrles

¢ Includes imports from U, S. S. R. as follows: 1946—November, $11,793,000; December, $4,492,000; 1947—July $5,626,000; August,
$5,627,000; Se ptember, $11,287,000; October, $5,346,000.

7 Includes $14,000,000 to China and $2,734,000 to other countries.

b NoTe.—For back ﬁgures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same

publication.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935
[Net movement from United States, (—). In millions of dollars]
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES

Increase in foreign banking Increase in | Decrease Foreign Domestic
From Jan. 2, 1935 funds in U. S. fundsof in- | in U. S, securities: | securities: | Inflow in
throu gh‘—- ’ Total ternational banking Return Inflow of | brokerage
K institutions funds of U. S, foreign balances
Total Official 1 Other in U. S. abroad funds funds
1935—Mar. (Apr. 3) 265.9 64.1 4.4 59.7 | .. 155.0 31.8 —6.2 21.1
June (July 3)... 632.5 230.3 22.6 207.7 ... .. ..., 312.8 43.7 15.8 29.8
Sept. (Oct. 2) 920.2 371.5 16.3 355.2 f........... 388.6 40.1 90.3 29.8
Dec. (Jan. 1, 1936).] 1,440.7 631.5 38.0 §93.5 |........... 361.4 125.2 316.7 6.0
1936—Mar. (Apr. 1)..... 1,546.3 613.6 79.6 534.0 | ..,......... 390.3 114.4 427.6 4
June (July 1) .. 1,993.6 823.4 80.3 743.1 | .......... 449.0 180.5 524.1 16.5
Sept. 3 .. 2,331.9 947.1 86.0 861.1 |........... 456.2 272.2 633.3 23.2
Dec. 30 .......... 2,667.4 989.5 140.1 849.4 | ........... 431.5 316.2 917 .4 12.9
1937—Mar. 31.......... 2,998 .4 1,188.6 129.8 1,058.8 |........... 411.0 319.1 1,075.7 4.1
June 30.......... 3,639.6 1,690.1 293.0 1,397.1 |........... 466.4 395.2 1,069.5 18.3
Sept.29.......... 3,995.5 1,827.2 448 .2 1,379.0 | .......... 518.1 493.3 1,125.1 31.9
Dec. 29.......... 3,501.1 1,259.3 334.7 924.6 1........... 449.1 583.2 1,162.0 47.5
1938—Mar. 30.......... 3,301.3 1,043.9 244.0 799.9 |........... 434.4 618.5 1,150.4 54.2
June 29 .......... 3,140.5 880.9 220.6 660.4 ... ...... 403.3 643.1 1,155.3 57.8
Sept.28.......... 3,567.2 1,275.4 282.2 993.2 |..... ..... 477.2 625.0 1,125.4 64.1
Dec. (Jan 4,1939).1 3,933.0 1,513.9 327.0 1,186.9 |........... 510.1 641.8 1,219.7 47.6
1939—Mar. 29 4,279 .4 1,829.4 393.2 1,436.2 550.5 646.7 1,188.9 63.9
June 28. .. 4,742.0 2,194.6 508.1 1,686.5 607.5 664.5 1,201.4 74.0
Sept. 27. . 5,118.2 2,562.4 635.0 1,927.3 618.4 676.9 1,177.3 83.1
Dec. (Jan. 5,112.8 2,522.4 634.1 1,888.3 650.4 725.7 1,133.7 80.6
1940—Mar. (Apr. 3)..... 5,207.8 2,630.9 631.0 1,999.9 . ... ..., 631.6 761.6 1,095.0 88.7
June (July 3...... 5,531.3 2,920.7 1,012.9 1,907.8 |........... 684.1 785.6 1,042.1 98.9
Sept. (Oct. 2). . ... 5,831.2 3,175.9 1,195.4 1,980.5 |........... 773.6 793 .1 9387.0 101.6
Dec. (Jan. 1 1941).] 5,807.9 3,239.3 1,281.1 1,958.3 |........... 775.1 803.8 888.7 100.9
1941—Mar. (Apr.2)..... 5,607 .4 3,229.7 1,388.6 1,841.0 |........... 767.4 812.7 701.8 95.9
June (July 2) 1 3,278 0 1,459.8 1,818.2 |........... 818.6 834.1 631.2 98.2
Sept. (Oct. 1)..... .6 3.,241.8 1,424.0 1,817.7 |........... 805.3 841.1 623.5 100.9
Dec.31........... 1 2,979.6 1,177.1 1,802.6 |........... 791.3 855.5 626.7 100.9
1942—Mar. (Apr. 1) .3 2,820.9 1,068.9 1,752.0 |.......... 819.7 849.6 624.9 104.3
June 302......... .4 3,217.0 1,352.8 1,864.2 |.......... 842.3 838.8 632.0 106.2
Sept. 30.......... .0 3,35%.7 1,482.2 1,873.5 |.......... 858.2 830.5 646.1 107.5
Dec.31........... .2 3,465.5 1,557.2 1,908.3 ... ........ 888.8 848.2 673.3 104.4
1943—Mar. 31.......... .6 3,788.9 1,868.6 1,920.3 |........... 898.7 810.5 685.9 108.6
June 30.......... 1 4,148.3 2,217.1 1,931.2 ... ........ 896.9 806.8 687.9 112.1
Sept.30.......... 7 4,278.0 2,338.3 1,939.7 {........... 888.6 929.3 708.1 114.8
Dec. 31.......... ! 4,644.8 2,610.0 2,034.8 |........... 877.6 925.9 701.1 117.8
1944—Mar. 31.......... .9 5,034.4 3,005.0 2,029.4 |........... 868.0 904.1 685.8 119.6
June 30.......... .4 5,002.5 2,812.2 2,190.3 |........... 856.6 929.8 702.4 119.1
Sept.30.......... .9 4,807.2 2,644 .8 2,162.3 |........... 883.5 1,026.2 737.8 122.2
Dec. 31.......... .4 4,865.2 2,624.9 2,240.3 |........... 805.8 1,019.4 911.8 126.3
1945—Mar. 31.......... .6 5,219.4 2,865.1 2,354.3 [........... 848.5 983.7 820.6 130.5
June 30.......... .8 5,671.0 3,313.2 2,357.9 |........... 760.4 1,011.2 848 .4 131.8
Sept. 30. ......... .6 6,042.2 3,554.9 2,487.2 ...l 865.3 998 .2 818.4 134.6
Dec. 31.......... .8 6,144.5 3,469.0 2,675.5 |........... 742.7 972.8 798.7 144.1
1946-—Jan. .9 6,234.7 3,601.6 2,633.2 |l 729.2 1,097.8 625.9 135.1
eb. .1 6,156.8 3,457.7 2,699.1 16.2 728.7 1,067.2 672.4 133.9
Mar. .8 6,098.8 3,384.6 2,714.1 70.6 703.6 1,073.0 645.1 139.9
Apr. .4 6,076.2 3.,296.2 2,780.0 48.5 701.2 1,076.1 630.7 141.7
May .8 5,850.7 3,074.2 2,776.5 45.4 644 .8 1,104.2 619.7 140.9
June 2 5,662.7 2,852.0 2,810.7 190.8 624.5 1,103.9 615.0 141 .4
July .2 5,949.7 3,186.7 2,763.0 200.0 574.1 1,125.3 506.1 140.9
Aug .2 5,729.0 2,917.3 2,811.7 280.3 554.0 1,141.9 492.2 146.8
Sept. 1 5,681.7 2,834.4 2,847.3 249.1 519.8 1,170.7 478.3 150.4
Oct .2 5,660.9 2,776.9 2,884.0 264.4 532.8 1,196.9 472.1 153.1
Nov .4 5,495.4 2,532.7 2,962.7 441.5 492.9 1,231.5 454 .4 154.7
Dec. .5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—]Jan. 31 .3 5,300.6 2,416.0 2,884.6 449.0 404 .8 1,308.2 464 .4 150.4
Feb. 28 .9 5,047.3 2,006.2 3,041.1 2,705.6 380.9 1,229.8 439.7 156.6
Mar. 3t .7 4,841.3 1,725.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5
Apr. 30 .5 4,815.4 1,718.8 3,096.7 2,702.5 333.6 1,341.6 416.7 161.6
May 31. .2 4,498.0 1,448.7 3,049.3 2,819.4 255.3 1,380.7 398.5 156.4
June 30.. .8 4,591.9 1,447.2 3,144 .7 2,694.3 202.5 1,398.0 393 .4 160.8
July 31 .6 4,703.2 1,616.8 3,086.4 2,861.1 156.3 31,177.3 385.9 159.8

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

2 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942.
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98.

3 Includes outfiow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction
and Development. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.)

Norte.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics,
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see
BULLETIN for September 1945, pp. 960-974.,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued
[Net movement from United States, (=),

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

In millions of dollars]

United Neth- | Switz- s
A Other || Total Can- | Latin All
—_ 1
From Jan. 2, 1935, through Total Ig;nn%- France I:rll‘t-is lae:;d Italy Europe || Europe | ada |America Agia? other?
1935 Dec. (Jan 1. 1936) ... L7|| 554.9] 210.2 | 114.5 | 130.4 24.0 166.6[ 1,200.6 [©)] 70.9 156.5 12.7
1936—Dec. 30.... L4 829.3] 299.5 | 229.7 | 335.5 45.6 311.6{ 2,051.3] 150.5| 201.2 243.0 21.4
1937—Dec. 29 L] 993.7| 281.7 | 311.9 | 607.5 22.1 436.1|| 2,653.0| 106.3| 410.6 315.4 15.9
1938—Dec. (Jan. .0l11,183,8| 339.6 | 328.6 | 557.5 32.2 612.5|! 3,054.2| 155.3] 384.6 302.7 36.2
1939—Dec. (Jan. 3, 1940) .8([1,101.3] 468.7 | 470.3 | 773.0 58.0 918.9)| 3,790.1{ 229.4} 483.4 522.6 87.4
1940—Dec. (Jan. 1, 1941) 9| 865.2] 670.3 | 455.6 | 911.5 55.4 |1,098.6}{ 4,056.6] 411.7; 606.8 642.6 90.2-
1941—Dec. 31........... 1l 674.1| 639.9 | 464.4 | 725.7 50.5 [1,071.7|| 3,626.3] 340.5] 567.5 691.1 128.6
1942—Dec. 31 ... L. .2|l 837.8] 625.9 | 474.0 | 592.1 48.1 [1,030.3|; 3,608.1; 425.1} 835.8 932.9] 178.3
1943—Dec. 31....... ... ... 7,267.1||1,257.7] 636.8 | 487.7 | 629.1 48.2 |1,133.3|| 4,192.8] 760.3] 951.0{ 1,161.6 201.4
1944—Dec. 31 .4/[1,090.0] 585.7 | 506.2 | 664.3 63.1 11,172.5) 4,081.8| 976.4|1,193.7( 1,273.6] 203.0
1945—Dec. 31 .8]| 892.5| 464.2 | 539.7 | 722.3 | 106.5 (1,311.8|| 4,037.0|1,395.7|1.338.4| 1,784.1| 247.5
1946—Aug. 31 .. 9|l 624.1] 393.2 | 376.4 | 752.5 | 201.0 |1,264.8|| 3,612.0[1,223.5]1,566.2| 1,425.4] 236.7
Sept. 30 .0|| 665.1| 421.1 | 370.1 | 745.9 | 203.5 {1,243.9|[ 3,649.5|1,177.7|1,544.8 1,365.9} 263.2
Oct. 31 8} 736.31 433.1 | 351.1 | 756.3 | 213.4 (1,248 7]1 3,738.9]1,110.6}1,569.6] 1,326 6; 270.0
Nov, 30 .Olf 640.9) 401.7 | 322.8 | 760.9 | 228.0 {1,249.5|| 3,603.81.067.0j1,546.4| 1,327.4| 284.4
.31 V7| 563.1) 384.8 | 326.4 | 766.1 | 287.5 |1,246.3| 3,574.2| 979.7|1,474.0| 1,258.3] 269.6
I947—-Jan 31 4| 585.6] 369.4 | 319.1 | 769.5 | 342.8 {1,259.5|| 3,645.8] 967.1|1,466.3] 1,247.1] 302.0
Feb. 28 L3t 558.2) 336.3 | 295.6 | 776.8 | 256.2 11,232 8|} 3,455.8} 933.3|1,431.2{ 1,185.9] 248.1
Mar, 31 7l 489.6f 351.4 | 256.7 | 786.1 | 215.8 {1,262.9|] 3,362.5; 853.1{1,384.3| 1,179.8} 250.0
Apr. 30 0| 595.8) 332.0 | 391.7 | 801.6 | 221.7 |1,210.0}| 3,552.8| 764.8{1,364.7{ 1,142.0] 244.6
May 3t 9|l 453.5| 319.8 | 356.8 | 804.6 | 198.7 |{1,161.5|| 3,294.9| 763.1|1,318.6| 1,072.6] 239.6
June 30 JSlp 441.7) 390.2 | 340.5 | 709.3 | 181.2 {1,093.2|| 3,246.2| 803.4|1,447.1; 1,018.7| 231.1
July 31 2.5|f 614.1] 306.2 | 336.0 | 811.8 | 161.2 |1,112.2}} 3,341.6] 794.71,477.0! 972.1| 4-2.9
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES
United Neth- | Switz- :
_ ; - Other {| Total Can- | Latin . All
From Jan. 2, 1935, through Total Iélonrﬁ- France lai{;is l;;i Ttaly Furopel| Europe | ada |America Asial Othert
1935—Dec. (Jan 1, 1936). .5|| 128.6 | 129.6 55.7 72.4 7.3 59.9 453.5 46.0 33.5 87.0 11.5
1936—Dec. 30.............. 5|l 163.5 | 144.2 65.9 | 1069.8 23.0 82.4 588.9 86.8 149.3 149.4 15.2
1937—Dec. 29.............. .3|| 189.3 { 111.8 76.3 | 288.4 6.9 | 119.1 791.7 76.3] 166.3 217.0 8.0
1938—Dec. (Jan 4, 1939) .9|| 364.0 | 155.3 87.9 1 205.1 1.7 1196.8 || 1,010.7{ 101.6] 127.6 251.8 22.2
1939-—Dec. (Jan. 3, 1940) .4 376.1 | 256.1 | 190.9 | 362.7 19.7 | 449.9 || 1,655.4] 174.5] 215.1 417.0 60.5
1940—Dec. (Jan. 1, 1941) .3|| 293.3 | 458.0 | 160.3 | 494.7 —.9 ] 580.8 ] 1,986.3| 334.1] 326.4 531.2 61.3
1941 —Dec. 31......... 6| 328.6 | 416.5 | 161.0 | 326.2 | —3.4 | 538«0 || 1,766.9| 273.11 296.7 541.4| 101.6
1942—Dec. 31 ....... 5|1 493.3 | 394.5 | 170.0 | 166.3 | —6.2 | 479.8 || 1,697.5} 399.5| 482.8 743.91 141.9
1943-—Dec. 31. .81 939.4 | 404.1 | 176.7 | 192.7 | —6.9 | 565.3 || 2,271.2{ 704.7| 578.7 928.2| 162.0
1944—TIec. 31. .2|l 804.4 | 356.6 | 193.1 | 221.4 7.0 | 611.2 || 2,193.7| 818.6] 794.7 888.6| 169.7
1945—Dec. 31. .5|| 646.4 | 220.9 | 265.0 | 286.3 50.1 | 745.8 || 2,223.4/1,414.2| 924.9| 1,369.1] 212.9
1946—Aug. 31 0|l 464.0 | 170.6 | 210.5 | 341.1 | 154.0 | 691.2 }j 2,031.4}{1,111.6/1,105.0{ 1,256.9| 224.1
Sept. 30 . .7|} 509.0 | 195.4 | 222.4 | 333.1 | 158.6 | 679.4 || 2,097.911,069.61,059.2| 1,215.8| 239.3
Oct. 3t.. .9l 576.8 | 204.5 | 199.1 | 345.5 | 168.6 | 688.7 || 2,183.0| 995.4|1,058.9| 1,178.7| 244.8
Nov.30... ... 4[| 485.5 | 181.2 | 185.8 | 353.2 | 185.2 | 693.1 || 2,084.0| 937.4{1,029.3| 1,183.9| 260.8
Dec. 31 ....... ..... .3]] 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5| 823.9| 983.3] 1,135.7| 263.9
.6l[ 423.0 | 157.0 1 195.6 | 363.6 | 300.7 | 701.0 || 2,141.0] 748.0|1,010.3] 1,112.9] 288.5
3| 381.9 | 129.0 | 197.8 | 370.5 | 227.1 | 673.1 || 1,979.3] 784.7] 981.0| 1,043.5| 258.7
J3[ 312.2 |1 146.2 | 166.7 | 378.5 | 198.2 | 719.1 || 1,921.0] 670.2| 956.1} 1,042.5] 251.§
J4[} 423.1 1 129.6 | 205.0 | 383.6 | 205.4 | 689.2 {| 2,035.9] 519.6{1,000.0{ 1,012.7] 247.2
L0l 279.7 | 117.8 | 180.7 | 388.9 | 184.1 | 647.8 1,808.0] 469.6(1,009.4 973.1f 237.9
9l 267.2 | 190.2 | 192.6 | 381.5 | 166.8 | 589.0 1,787.2| 478.8(1,120.0 966.7; 238.2
3.2l 438.1 1 109.7 | 197.2 | 388.9 | 146.8 | 619.8 | 1,900.6 455.8(1,168.9 032.6] 245.3
TABLE 4.—DECREASE IN U. 8. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz-
. ; | Other || Total { Can- | Latin : All
From Jan. 2, 1935, through Totat (%})n“gl- France ]aex;:ls I::d Italy Europe || Europe| ada | America Asia? | ipers
1935—Dec. (Jan. 1, 1936) 361.4 208.8 48.1 —.4 1.6 13.7 38.5 1 310.2 | —4.6 20,1} 37.3 -1.6
1936—Dec. 30.. 431.5 178.0 62.0 -3.3 2.7 16.3 88.0 || 343.7 36.9 24.9¢ 30.4 -4.4
1937—Dec. 29......... . 449.1 207 .4 65.3 —4.4 2.6 6.5 132.0 || 409.3 {—21.7 51.6/ 18.7 -8.7
1938—Dec. {Jan. 4, 1939) 510.1 206.2 68.4 ~5.6 2.6 13.7 | 175.6 || 460.9 35.9 66.8 —46.5 | —=7.0
1939—Dec. (Jan. 3, 1940) 650.4 252.2 73.8 12.9 2.9 15.5 | 206.2 || 563.5 56.5 52.6] -21.5 -.8
1940—Dec. (Jan. 1, 1941) 775.1 269.2 74.6 17.7 6.5 25.3 | 241.4 || 634.7 60.3 43.2] 34.8 2.1
1941-—Dec. 31 ...... 791.3 271.2 76.9 17.6 5.4 25.8 | 250.5 || 647 .4 62.7 17.7 64.7 | —1.2
1942—Dec. 31....... 888.8 279.4 77.8 18.1 6.6 26.2 | 253.5 [ 661.5 58.6 68.3| 93.8 6.6
1943—Dec, 31 877.6 272.1 77.9 18.3 5.1 26.2 | 256.8 || 656.5 55.1 55.7] 102.7 7.5
1944—Dec. 3t . .. ... 805.8 266 .1 77.7 18.3 6.8 26.2 | 231.5 || 626.6 64.8 37.0) 77.7 -.3
1945—Dec. 31. ... 742.7 266.6 78.0 | —17.7 5.2 26.2 | 235.1 || 593.4 39.5 9.1 99.2 1.5
1946—Aug. 31 L. 554.0 226.2 76.0 | —104.2 3.4 17.8 | 246.0 jj 465.2 49.3 | —17.3] 61.1 —4.2
Sept. 30.. 519.8 226.7 76.1 § —118.4 2.6 15.9 | 236.3 {| 439.2 42.6 | —14.6] 56.4 -3.7
Oct. 3t ... ... 532.8 235.5 75.1 | —110.2 3.7 16.0 | 232.0 || 452.0 43.2 | —14.1] 54.8 | -3.1
’\Iov 30........ . .ol 462.9 236.1 75.0 | —120.2 1.8 13.7 | 229.0 |} 435.4 40.0 | —32.2f 54.1 | —4.4
.31 427.2 244.3 73.4 | —132.3] ~1.7 10.6 | 226.9 }} 421.3 40.7 | —58.8[ 29.9 | ~5.8
1947—Ian 31 404.8 241.5 69.2 | —117.9] —3.5 11.7 | 226.0 || 426.9 441 —092.4] 34.6 | —8.4
Feb. 28.. 380.9 252.6 66.1 [ —135.1] —4.1 8.9 | 225.9 || 414.3 49.9 |—~111.6] 44.0 |~15.7
Mar. 31 337.1 256.2 63.4 |—137.11 —3.3 6.0 | 217.1 || 402 .4 53.9 |—140.6] 40.2 |—18.7
Apr. 30 333.6 249.6 57.9 1 —=32.4f -—.2 4.5 | 203.4 || 482.8 56.5 | —213.7) 31.0 |-23.0
May 3t 255.3 252.4 60.2 —20.6] —1.4 2.7 | 196.7 || 490.0 56.1 | —270.0 1.8 |-22.6
June 30 202.5 252.7 59.0 | —30.4 .3 2.5 | 182.2 || 466.2 56.5 | —256.9{ —44.3 [ —-19.1
July 31 156.3 255.1 57.6 | —28.6] —2.1 2.3 | 170.9 || 455.3 58.8 | —276.9{ —56.0 [—~24.9

! Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of international institutions.
2 Prior to Jan, 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.”

3 Inflow leas than $50.000.
4 See Table 1, footnote 3.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued
[Net movement from United States, ( ~).

TABLE 5—FOREIGN SECURITIES: RETURN OF U. 8. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.)

In millions of dollars]

United Neth- | Switz- .
: - s Other Total Can- | Latin : All
From Jan. 2, 1935, through Total I«Egnrg- France I;x;ls lzg»d Italy Europe|| Europe.| ada |America Asial other!
1935—Dec. (Jan. 1, 1936) ........... 125.2|| 67.8 6.8 7.4 —1.2 2.9 59.4 143.1 | -39.7 12.7 7.9 1.1
1936—Dec. 30.. . 316.2(| 116.1 18.2 10.4 13.7 9.4 | 110.4 278.3 1.7 15.7 17.0 3.5
1937—Dec. 29........... 583.2} 136.8 22.8 21.2 30.4 13.5 | 141.8 366.4 10.5 | 175.0 24.5 6.8
1938—Dec. (Jan. 4, 1939)........... 641.8)| 127.7 26.1 27.3 36.1 22.0 ] 201.3 440.6 —9.7 | 167.4 33.8 9.7
1939—Dec. (Jan. 3, 1940) .. .. ....... 725.7)| 125.5 42.1 29.4 45.0 27.6 | 225.6 495.2 -7.6 | 184.0 42.8 11.3
1940—Dec. (Jan. 1, 1941} ........... 803.8[| 128.6 43.4 31.0 46.0 28.1 | 232.9 510.0 25.0 | 202.3 53.0 13.5
1941—Dec. 31...... .. il 855.5}| 127.6 51.6 31.5 44.3 28.1 | 238 .4 521.3 35.4 1 2211 61.2 16.6
1942—Dec, 31,00 i 848 .2| 125.4 52.4 31.6 44.9 28.0 | 244 .1 526.3 —3.0] 245.4 61.5 18.0
1943—Dec. 31.... oo, 925.9|f 127.6 50.6 33.0| 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9
1944—Dec. 31........ ol 1,019.44| 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 § 302.0 61.3 21.0
1945—Dec. 3. .. 972.8|| 117.7 51.2 33.0] 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0
1946—Aug. 31..... ..o, 1,141.9|} 101.5 49.9 31.4 36.4 27.1 | 257.6 503.8 | 193.7 | 378.2 59.7 6.5
Sept. 30. ... 1,170.7|| 100.4 49.9 30.3 37.4 27.1 | 258.2 503.4 | 200.2 | 390.3 59.4 17.4
Oct. 31, 1,196.9|f 98.3 49.5 29.1 34.5 26.8 | 258.0 496.2 | 207.7 | 414.2 59.4 19.3
Nov.30......ooiiine, 1,231.5{ 95.0 49.1 27.5 31.0 26.7 | 257.2 486.5 | 226.4 | 439.9 59.5 19.3
Dec. 31,000t 1,237.9| 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448 .4 61.1 .7
1947—Jan 3 1,308.2( 98.1 50.0 24.7 31.5 27.0 | 261.8 493.0 | 290.0 | 453.2 61.0 10.9
Feb. 28.. ... ... ... ... ... 1,229.8| 101.3 49.9 23.6 31.8 26.8 | 264.6 497.9 | 218.9 | 457.6 61.1 -5.7
Mar. 3t....... ... 1,282.6|| 101.4 50.1 22.8 30.9 26.8 | 265.1 497.1 | 253.7 | 464 .4 61.1 6.4
Apr. 30..... ... i 1,341.6[f 102.9 50.0 22.5 31.9 26.9 | 257.7 491.8 | 309.5 [ 468.2 61.0 11.1
May 31 ... oo 1,380.71t 103.6 49.6 2.2 31.4 26.9 | 258.3 472.0 | 358.8 | 474.2 61.0 14.7
June 30 ... ool 1,398.0i 105.7 49.5 1.7 31.2 26.8 § 265.4 480.4 | 374.7 | 478.8 61.1 3.0
July 3L, 21,177.3)| 104.2 48.3 T 31.2 26.7 | 266.4 477.5 | 389.1 | 481.8 61.2 [2—232.2
TABLE 6—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS,. BY COUNTRIES
(Net Purchases by Foreigners of U. S. Securities)
United Neth- | Switz- .
= : Other Total Can- | Latin : All
- s —_— & [+ - - p: 2l
From Jan. 2, 1935, through Total Iégig France 1:;d< lsgd Italy Europe || Europe ada  |America Asia other!
1935—Dec. T 149.8] 23.4 50.5 55.1 -1 7.6 286.2 2.8 3.7 21.4 2.6
1936—Dec. .4 367.7 64.7 | 157.6 | 200.2 -3.3 31.1 818.0 32.6| 15.5 44 .1 7.1
1937—Dec. .0 448.7) 70.3 | 213.8 | 275.3 | —4.9 38.3 |i1,041.6 37.6( 18.2 54.7 9.8
1938—Dec. N 472.6] 76.9 | 212.1 | 304.1 -5.3 33.9 1(1,094.1 25.71 23.7 65.2 11.1
1939—Dec. N 328.11 76.6 | 227.7 | 344.7 —4.9 32.2 (1,004 .4 —2.6] 30.1 87.6 14.3
1940-—Dec. 7 157.1| 74.4 | 233.2 | 348.1 2.7 35.8 851.3 —18.4] 25.6 17.6 12.6
1941—Dec. 7 —70.1) 74.9 | 236.7 | 336.4 —.1 37.1 615.0 | —44.7] 28.1 17.5 10.9
1942—Dec. 3.3 -~77.6] 80.5 | 236.9 | 360.5 —.1 44 .4 644.7 —45.1] 35.2 27.7 10.9
1943-—-Dec. .1 11—100.3] 82.7 | 239.9 | 367.3 .6 55.4 645.7 | —58.2| 40.5 62.5 10.6
1944—Dec. .8 ||—125.4] 77.3 | 239.0 | 368.5 1.9 72 .4 633.7 —28.1| 54.9 240.5 10.7
1945—Dec. .7 ||—157.9] 81.7 | 233.5| 355.4 2.2 68.0 582.9 |—126.6| 81.3 | 251.3 9.9
1946—Aug. .211—-186.71 73.0 | 222.9 | 335.6 1.6 56.3 502.8 | —-150.3] 87.5 43 .4 8.8
ept. .3 ||—189.7 77.6 | 220.1 | 335.8 1.7 56.0 501.6 | —153.9[ 91.5 30.5 8.6
Oct. .1 [~193.4] 81.6 | 216.8 | 334.7 1.6 56.0 497.2 1 —155.7| 93.4 29.7 7.5
Nov 4 ||—194.9] 74.3 | 213.6 | 336.3 2.0 55.4 486.7 | —158.2] 94.1 25.0 6.9
Dec .5 |} —194.9] 74.9 | 207.0 | 337.9 2.1 57.3 484.3 | —143.0| 87.6 26.8 8.8
1947—Jan. 31. 4 [1—196.2] 73.0 | 199.4 | 338.4 3.0 56.6 474.2 | —137.1] 84.9 33.4 9.1
Feb. 28..... ... il 439.7 ||—197.5) 71.4 1 194,41} 338.7 | —7.0 55.3 4355.2 | —141.9] 86.2 32.1 8.0
Mar. 31..... ... .. L 414.3 |}—197.9| 71.2 | 188.0 | 338.4 |—15.5 47.8 432.0 | —144.6] 88.2 30.6 8.1
Apr. 30.. ... ... oo, 416.7 ||—198.3| 73.8 | 179.3 | 344.2 | —15.6 46.0 429.5 | —141.9f 90.6 30.3 8.1
May 31 ..l 398.5 {|—200.5, 72.3 | 168.6 | 345.4 {—15.4 45.2 415.5 | —141.0} 86.5 28.8 8.7
Jine 39 393 4 [|=202.7) 71.8 | 158.4 | 343 1 {—15.3 42.6 398.0 | ~126.3] 85.3 28.4 8.0
July 31. 385.9 ;1 —203.5] 71.1 | 149.7 [ 351.2 |—15.1 40.8 394.2 | —-128.1] 84.2 27.5 8.1
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 Neth- | Switz- s
. T < P ’ Other Total Can- | Latin Y All
From Jan, 2, 1933, through Total Iagln% France lzfnrc;ls lg;d Italy Europe|| Europe ada  |Americal Asia othert
1935—Dec. (Jan. 1, 1936)........... 6.0 ) 2.4 1.3 2.5 t 1.3 7.6 —4.5 1.0 2.9 -.9
1936—Dec. 30 .9 4,0 10.4 -.9 9.1 .3 —-.3 22.6 | —7.6 | —4.2 2.1 (O]
1937—Dec. 29 .5 11.5 i1.5 5.0 10.8 .1 5.0 44.0 3.5 -.5 .5 *)
1938—Dec. (Jan .6 13.4 12.9 6.8 9.6 .2 5.0 47.9 1.8 —.91 —-1.5 .3
1939—Dec. (Jan .6 19.4 20.1 9.3 17.8 .1 4.9 1.6 8.7 1.6 | —-3.4 2.1
1940—Dec. (Jan .9 17.0 19.9 13.4 16.2 2 7.7 74.3 10.7 9.2 6.0 7
1941—Dec. 3t .9 16.8 19.9 17.6 13.5 .2 7.7 75.7 14.1 3.9 6.3 .8
1942—Dec. 31 .4 17.4 20.7 17.5 13.7 .2 8.5 78.1 15.2 4.2 6.0 .9
1943—Dec. 3t .81 18.8 21.5 19.9 19.3 .3 9.2 89.1 17.6 3.8 6.0 1.3
1944—Dec. 31 .3 18.5 23.1 22.3 23.0 .3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec. 31 1 19.8 23.4 26.0 | 30.3 .4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Aug. 31 .8 19.2 23.7 15.8 35.9 .5 13.7 108.9 19.1 12.9 4.4 1.6
Sept. 30 4 18.6 221 15.7 36.9 3 14.0 107.5 19.2 18.3 3.7 1.6
Oct. 31 1 19.2 22.4 16.3 37.9 .5 14.1 110.4 20.1 17.1 4.0 1.5
Nov. 30 7 19.2 22.0 16.1 38.6 .5 14.8 111.2 21.5 15.3 5.0 1.8
Dec. 31 7 19.2 20.5 17.5 39.6 4 14.7 112.0 21.5 13.4 4.8 2.0
1947—Jan. 31 .4 19.2 20.1 17.3 39.5 .4 14.1 110.8 22.1 10.3 5.3 1.9
Feb. 28 .6 10.8 20.0 14.9 39.9 4 14.0 109.0 21.7 18.0 5.2 2.8
Mar. 31. .5 17.7 20.4 16.3 41.5 .4 13.8 110.0 20.0 16.3 5.5 2.8
Apr. 30 .6 18.6 20.5 17.3 42.1 .5 13.7 112.7 21.2 19.5 7.0 1.2
May 31 .4 18.4 19.9 16.9 40.4 .4 13.5 109.5 19.6 18.5 8.0 .9
June 36 .8 18.9 19.7 18.2 43.2 .5 14.0 114.5 19.7 19.0 6.7 1.0
July 31 .. .8 20.2 19.5 17.0 42.6 .5 14.3 114.0 19.1 19.0 6.9 .8

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the

remaining Asiatic countries being included under ‘‘All other.”

2 Includes outflow of $249,300,000 resulting from the sale of debenturesin the United States by the International Bank for Reconstruction

and Development.
3 Inflow less than $50,000.

abroad, 26.9.

Decemeer 1947
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4 Outflow less than $50,000.
5 Amounts outstanding July 31 (in million of dollars): foreign brokerage balances in United States, 109.9; United States brokerage balances

(Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.)
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES
[In millions of dollars]

LIABILITIES
In- Total iogeign
ternai countries! UKnited Neth- | Switz- Oth Total c L Al
tional ing- er- er- ther ota. an- atin :
Date | insti- | Official dom France lands land Italy Europe|| Europe ada [America Asia®? Other:
tutions and Official
private
1934—Decd. .. ... .7 92.4 76.9] 33.9] 12.9 13.7 18.8 76.7 232.9 99.3| 122.8} 202.8 12.00
1935—Dec3...... Bt 130.3 205.5 163.5! 68.6 86.1 26.1 { 136.5 686.3| 145.3] 156.3! 289.8 23.4
1936—Dec. 30.... .3 232.5 235.71 176.3f 78.8 | 123.5 41.7 | 158.3 814.3] 186.1] 263.9; 331.9 27.1
1937—Dec. 29.... .1 427.1 261.5| 143.9/ 89.1 | 302.1 25.7 | 194.9 || 1,017.1} 175.6| 280.9{ 399.5 20.0:
1938—Decd...... .8 473.8 436.1] 187.4| 101.8 | 218.8 20.4 | 273.3 |} 1,237.8| 201.8| 248.5] 435.5 34.1
1939—Dec3...... .3 781.0 448.2( 288.2( 204.9 | 376.3 38.5 | 526.4 || 1,882.6] 274.6| 336.0/ 655.7 72.5
1940—Dec3...... .. .21 1,418.9 365.5( 490.1{ 174.3 | 508.4 17.9 | 657.3 {| 2,213.5| 434.3| 447.3| 769.9 73.3
1941—Dec. 31.... .51 1,314.9 400.8| 448.6( 174.9 | 339.9 15.4 | 614.6 || 1,994.0{ 373.2{ 417.7] 780.0] 113.6.
1942—Dec. 31.... 4 2,244 .4 554.6] 432.3| 186.6 | 184.2 12.1 | 650.9 || 2,020.7{ 507.4{ 5$97.7{ 930.0] 149.6
1943—Dec. 31....].. .9] 3,320.3 {1,000.8]| 439.9( 193.3 | 210.6 11.3 | 728.6 || 2,584.5| 812.6{ 693.7/1,108.8; 175.3:
1944—Dec. 31....].. .8} 3,335.2 865.7| 401.2( 209,7 | 239.3 27.3 | 774.5 || 2,517.8] 926.5] 909.3/1,069.2{ 174.0
1945—Dec. 31.... L1} 4,179.3 707.7| 310.0| 281.6 | 304.2 70.4 | 909.1 {| 2,583.0(1,522.2{1,046.4{1,549.7 181.8
1946—Aug. 31....| 300.3] 6,467.5] 3,627.6 525.3! 250.8( 227.1 | 359.0 | 174.3 | 854.5 || 2,391.0{1,219.6(1,226.6]1,437.5| 192.9
Sept.30....1 269.0] 6,420.3| 3,544.7 570.3} 275.5| 239.0 { 351.1 | 178.9 | 842.7 || 2,457.4|1,177.5(1,180.71,396.4| 208.%
Oct. 31....| 284.4] 46,395.1| 3,487.2 638.1| 284.6| 215.7 [+359.1 | 188.9 | 851.9 |[+2,538.3[1,103.3|1,180.5{1,359.3| 213.7
Nov. 30....] 461.4] 6,229.6| 3,243.0 546.8| 261.4; 202.4 | 366.8 | 205.5 | 856.4 || 2,439.3{1,045.3(1,150.8]1,364.5| 229.7
Dec. 31....| 473.7] 6,006.5| 3,043.9 458.9| 245.9] 224.9 | 372.6 | 267.9 | 850.5 || 2,420.7; 5 931.8{1,104.8|1,316.4| 232.8
1947—]Jan. 31....| 468.9] 6,034.8| 3,126.3 484 .4| 237.2| 212.2 | 377.2 | 321.0 | 864.3 || 2,496.2| 855.9|1,131.8(1,293.5| 257.3
Feb. 28....12,725.6] 5,781.4] 2,716.5 443.3] 209.1) 214 .4 | 384.1 | 247.4 | 836.3 || 2,334.6] 892.7|1,102.6|1,224.2| 227.5
Mar. 31....12,726.9] 5,575.4] 2,435.7 373.6) 226.4] 183.3 | 392.2 | 218.5 | 882.4 |{ 2,276.3| 778.2|1,077.6{1,223.1| 220.3
Apr. 30....(2,722.5] 5,549.6] 2,429.1 484 .4f 209.8f{ 221.6 | 397.2 | 225.7 | 852.5 || 2,391.21 627.5[1,121.6]1,193.3} 216.0+
May 31....|2,839.3] 5,232.2{ 2,159.0 341.0| 197.9| 206.3 | 402.5 | 204.4 | 811.1 |} 2,163.3| S577.6|1,130.9(1,153.7 206.7
June 30. ...|2,714.2] 5,326.0| 2,157.5 328.5| 270.3} 209.2 { 395.1 | 187.1 | 752.3 || 2,142.5| 586.8{1,242.5|1,147.4| 207.0
July 31....|2,881.001 5,437.3| 2,327.1 499.5| 189.8} 213.8 | 402.5 { 167.1 | 783.1 || 2,255.8} 563.7|1,290.4{1,113.2| 214.%
LIABILITIES—SUPPLEMENTARY DATA
Other Europe
Other Bel- Den- Fin- Ger- ¢| Luxem-| Nor- | Portu- | Ru- : - | Yugo-| All
Date Europe || gium | mark land many Greece bourgé [ way gal$ | mania® Spain® | Sweden|USSR® slavia$| other
1939—Dec3...... 526.4 || 159.2 28.1 21.4 9.5 [veeen oot 56.3 (.o oot . &
1940-—Dec3... ... 657.3 || 144.8 17.3 16.5 6.7 ... i, 8.7 f... el . R
1941—Dec. 31...| 614.6 || 117.3 18.1 5.7 6.6 1.......0....... 65.2 ... ... e . .0
1942—Dec. 31...| 650.9 || 121.8 17.7 7.9 7.5 39.3 18.3 | 132.4 35.7 9.4 17.5 | 153.5 | 14.3 | 17.7 57.%
1943—Dec. 31...| 728.6 || 122.9 13.9 7.7 6.5 43.5 18.4 | 158.9 53.4 9.3 31.8 | 163.2 | 12.3 9.9 76.9
1944—Dec. 31...| 774.5 || 124.3 14.8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 | 152.1 | 16.1 5.7 52.1
1945—Dec. 31...1 909.1 |} 185.0 25.9 5.5 7.0 70.8 22.3 | 216.1 47.9 9.3 31.7 | 210.1 | 28.0 5.7 43.7
1946—Aug. 854.5 || 160.1 52.1 13.1 6.5 60.1 22.8 | 142.3 50.2 8.5 18.2 | 196.3 | 47.9 8.7 67.7
Sept. 842.7 || 158.7 56.8 13.6 6.4 64.4 21.7 | 140.8 491 8.7 18.9 | 183.1 | 37.5 8.5 74.7
Oct. 851.9 || 177.0 54.9 17.0 6.8 58.4 21.6 | 136.0 48.8 8.7 20.2 | 159.9 | 46.4 8.4 87.8
Nov. 856.4 || 186.0 57.0 18.6 7.3 55.5 21.8 | 123.1 43.5 9.0 15.3 1 165.4 | 53.2 | 10.4 90.3
Dec. 850.5 || 159.5 66.5 22.2 7.1 49.3 22.6 | 123.5 39.0 8.9 16.4 | 172.6 | 60.5 | 12.4 89.9
1947—]Jan. 864.3 || 165.3 73.3 21.6 5.3 43.7 22.5 | 117 .4 45.4 8.9 19.8 | 164.2 | 60.4 | 12.9 | 103.4
Feb. 836.3 || 149.3 68.3 28.9 5.5 43.0 22.5 ) 106.8 44.0 8.9 20.0 | 159.1 |} 58.5 | 13.9 | 107.8
Mar. 882.4 || 178.8 62.5 31.3 6.9 39.7 22.9 | 105.3 54.2 12.2 18.8 1 165.2 | 58.5 | 14.7 | 111.4
Apr. ...| 852.5 163.0 57.8 26.8 9.1 39.8 22.2 | 111.2 52.2 11.3 18.1 [ 157.3 | 60.0 | 15.3 | 108.4
May 31...| 811.1 150.9 56.9 22.4 21.5 37.7 22.2 1 100.6 52.3 8.3 17.5 | 152.2 | 50.4 | 12.5 | 105.6
June 30...| 752.3 142.5 52.0 22.7 27.3 32.2 22.3 91.2 42.5 8.2 11.8 | 133.2 | S0.6 | 11.8 | 104.0
July 31....! 783.1 164.0 45.6 36.2 46.3 32.2 22.6 80.0 40.1 8.2 12.2 | 122.9 { 50.3 | 13.1 | 109.3
Latin America
Neth-
French er-
Latin || 5, B Co- | ¢ Indos | M Wese | P Vene. | Latia
rgen- O- : B osta ndies ex- est ana- 7 ene- tin
Date A;g:r» tina livia? Brazil | Chile 13;27. Rica? Cuba and ico Indies ma? Peru zuela’ | Amer-
Gui- and ica
ana’ Suri-
nam’
1939—Dec?...... 336.01l 57.7 {....... 36.4 268 . ov. e 37.0|....... 58.8 |....... 340 (..o 85.3
1940—Decs...... 447.3)| 115.4 |....... 36.2 28.5 ..o, 47.9 {....... 55.0 |....... 58.7 | ifiiiann 105.6
1941—Dec. . M 757 {.... .. 50.5 273 |ovsovifennnan 62.5 |....... 37.7 [eeenn.. 42.1 ..o 121.8
1942—Dec. 7| 67.6 10.8 67.7 34.5 43.4 12.4 {1 100.3 4.9 95.7 20.7 36.9 | 17.7 1 20.9 64.2
1943—Dec. 7l 69.8 12.6 98.7 54.0 67.1 12.2 70.4 2.6 70.4 41.2 57.6 { 17.4124.2 | 95.4
1944—Dec. 3| 93.9 17.7 | 140.8 55.0 83.6 7.4 1139.3 4.4 83.1 36.0 69.1 | 27.7 | 31.5 | 119.8
1945—Dec. 4 77.3 14.5 | 195.1 66.3 79.2 6.9 | 128.3 7.1 | 116.4 28.2 88.7 | 43.9 | 49.7 | 144.8
1946—Aug. 31...{1,226.6/| 147.9 11.5 | 255.9 53.9 67.4 6.5 175.6 7.4 | 143.1 14.1 84.3 | 38.8 1 50.9 | 169.4
Sept. 30...[1,180.7| 144.5 13.5 | 231.0 51.2 65.2 6.7 | 160.6 7.8 {142.2 13.7 85.4 139.1 1525 167.3
Oct. 31...|1,180.5}] 147.9 14.3 | 223.5 49.8 61.5 7.1 ] 158.0 6.7 | 133.2 13.6 84.6 | 43.8 | 68.7 | 167.6
Nov. 30...[1,150.8!| 131.4 13.6 | 205.6 50.5 60.7 8.6 | 159.1 6.0 | 143.2 13.5 84.1 | 40.7 | 67.3 | 166.7
Dec. 31...11,104.8}| 112.6 14.0 | 174.0 50.7 57.8 7.7 1153.5 5.4 {152.2 16.1 77.2 1 40.9 | 74.0 | 168.7
1947—Jan. 31...]1,131.8}| 166.0 12.4 | 183.4 46.2 51.0 7.3 | 147.3 4.9 | 149.3 13.6 78.2 1 37.0 | 51.5 | 183.8
Feb. 28...11,102.6)| 180.0 13.7 | 157.8 45.2 55.9 9.0 | 145.9 3.6 ] 1421 11.8 75.2 | 34.3 | 45.5 | 182.4
Mar. 31...(1,077.6|| 181.4 12.8 | 127.6 51.0 51.9 8.5 1 150.8 4.0 | 139.1 10.5 73.2 134.0 1 46.7 | 186.1
Apr. 30...(1,121.6[ 223.0 11.7 | 115.3 53.4 56.2 9.3 | 168.0 3.2 4 127.6 10.6 71.0 1 3591 49.4 | 186.6
May 31...[1,130.9(] 252.0 10.3 96.7 45.3 57.8 8.5 | 162.0 3.6 | 128.8 9.0 68.9 | 38.9 | 46.3 | 202.9
June 30...|1,242.5|] 265.0 16.4 85.2 50.7 42 .4 8.6 | 289.6 2.9 | 126.7 10.3 69.9139.7 ]| 53.6 | 181.4
July 31....]1,290.4| 309.3 14.6 98.8 41.2 32.0 6.9 | 284.0 3.2 1 137.7 10.1 69.7 1 38.2]66.2 | 178.6
For footnotes see p. 1561.
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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 doliars}

LIABILITIES—SUPPLEMENTARY DATA—Continued
Asia and all Other

: India, Egypt
China : Neth- : .
Bur- | Brit- Phil- and Union
and |French H er- | Do Aus-| New French
Date Asia | Man- | Indo- Iéong ma, ﬁh Japan| lands | ippine|Tur-\Other) All |57 7, 7| Anglo-"pq 7 of | Geper
chu. | Ching:| Kong| and a- Fast | 18- |key! Asia fother?| j°"1 17 i) Bayp-| oo | South
ia Cey- | laya! Indiest lands tian Africa
lon? Sudan
1939—Decd...... 655.7| 167.0|...... 4 T3 N PO 165.4|...... 103 .4]....| 58.5] 72.5]|....] . o fi e o e
1940—Dec3...... 9| 207.5|...... 9.1l ... ..., 110.3f...... 198 .61....1162.4] 73.3}|....]. .. .o e e e
1941—Dec. 31.... .0f 156.8/ ..... 61.6[.....(..... 69.9(...... 226.8(....(264. 9113 .6(. .. .[.... | euisfeevieieieaiiferuann
1942—Dec. 31.... .0 360.9| 27.4| 41.6/ 13.1] 1.0 4.8 160.4] 254.7(29.9| 36.21149.6{[23.1{ 4.8 6.8] 12.11 11.0 91.8
1943—Dec. 31.... .8l 574.2{ 27.4| 23.9} 18.2 .9 4.1} 110.1] 259.1(35.4| 55.5{175.3|[25.3| 5.1 6.1} 10.3 4.5 124.1
1944—Dec. 31.... .20 427.3] 27.4| 22.9] 22,1} 1.3 4.0] 110.5| 365.8/|23.7 64.2[174.0)[52.9] 3.5 7.3 4.3 8.3 97.6
1945—Dec. 31.... .6 582.3] 28.0| 27.4] 33.4] 1.2 4.1| 113.7) 629.1|52.5| 78.0}181.8/]28.9| 4.3| 18.9] 10.0 6.4 113.4
1946—Aug. 31. .. .5l 561.8| 55.0f 34.1{ 28.3| 10.3{ 13.4| 120.1} 466.9(62.9| 84.6]|192.9/(33.6{ 5.2 19.0] 11.6] 13.4f 110.1
Sept. 30. .. .4ff 525.3| 42.9{ 37.9{ 35.8{ 9.3 9.5] 128.9| 465.2/61.0| 80.6]208.1/|39.9] 5.5| 20.2] 13.4 24.5{ 104.5
Oct. 31... .3 490.1] 37.7| 35.6| 33.3| 9.5| 14.1] 133.4] 466.6{58.6! 80.5{213.7|[41.1] 5.5| 21.8/ 13.3| 29.4] 102.5
Nov. 30 .51 456.5] 36.2[ 46.1| 40.1} 17.21 14.1) 134.5} 466.3]64.3| 89.2]229.7|;35.1}) 5.7 22.3| 14.5] 52.2 99.8
Dec. 31 4] 431.9] 39.9| 44.9| 43.5| 17.3] 16.6| 127.1] 446.6|54.7| 93.8}232.8/{45.5| 8.0 20.8| 14.9| 47.2 96.4
4947—Jan. 31 5| 428.7) 42.1{ 39.2| 42.5| 8.8} 17.2| 117.4{ 448.3|60.8| 88.5|257.3|{40.9| 8.2] 19.8| 16.0[ 82.5 89.9
Feb. 28... .2| 389.7] 36.0 40.8| 44.2| 7.1} 17.7| 116.6| 430.5/56.5| 85.1|227.5/|59.4| 8.3| 18.4| 16.9[ 33.9 90.7
Mar. 31... 13 373.2) 39.1) 38.9) 40.7) 7.2| 18.7) 122.9| 447.1|55.8] 79.4220.3)|40.4] 9.6] 19.6| 16.5] 43.7 90.5
Apr. 30... .3 369.1] 38.4f 39.0| 36.1) 8.3] 18.9| 103.7| 438.9]65.4] 75.6]216.0|(38.7 8.7| 19.0| 16.1} 47.3 86.2
May 31... (7 354.3( 40.5| 41.5] 33.4] 9.6{ 18.0] 95.4| 432.2{57.0| 71.8|206.7(136.2| 8.7| 20.5| 14.9] 50.0 76.5
June 30. .. .4)(¢339.1| 37.2| 41.1] 41.2} 8.8{ 16.7] 94.9| 448.8|51.0| 68.5}207.0{[47.8| 8.6] 22.6] 13.9] 39.5 74.5
July 31.... .2j 309.6] 36.2{ 47.2] 43.3| 11.8| 17.6] 85.8| 452.6]40.4| 68.7]|214.1]142.4| 9.4| 19.4] 13.7| 49.5 79.7

¢ Corrected.

1 Prior to June 30, 1942, included under “Other Asia.”
2 Country breakdown not available until June 30, 1942,
8 See footnote 3 below.

‘Footnotes to table on p. 1560.

t Country breakdown is for '“Official and private.”

2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.”

3 Report dates for these years are as follows: 1934—Jan. 2, 1935; 1935—Jan. 1, 1936; 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940—

an.l, 1941,

J 4 These figures are not strictly comparable with the corresponding figures for preceding months due to exclusion of an account amounting to
$4,322,000, which should not have been reported as *foreign.” The cumulative figures in Tables 1, 2, and 3 of “‘Net Capital Movement to United
States” have been adjusted to exclude the unreal movement introduced by this change.

s Official Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dollars, according to the annual report of the Foreign
Exchange Control Board of Canada for 1946.

6 Prior to June 30, 1942, included under “All other.”

7 Prior to June 30, 1942, included under “‘Other Latin America.” 8 Included ‘‘Canal Zone" prior to June 30, 1942.

Note.—Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting
‘practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States” have been adjusted to
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. S78-584, and BULLE-
-TIN for September 1945, pp. 967-970.

ASSETS
United Neth- | Switz- Latin
: Other | Total | Can- : All
a n . - - 1

Date Total lﬁ‘é‘rﬁ France laegds I:;d Italy Europe| Europe| ada A;rcx:r Asia other !

1934—Dec. (Jan. 2, 1935)............ 1,139.9 } 296.9 80.5 18.6 8.2 27.2 | 311.8 | 743.2 96.3 | 174.6 | 117.4 8.5
1935 —Dec. (Jan. 1, 1936)............ 778.6 88.1 32.5 19.0 6.6 13.5 [ 273.3 || 433.0 | 100.9 | 154.5 80.1 10.1
1936—Dec. 30....... .. ... 672.6 || 114.1 16.8 21.9 5.4 10.9 | 223.0 | 392.1 59.4 | 141.1 67.2 12.9
1937—Dec. 29, ... .. e 655.0 84.8 13.5 23.0 5.5 20.8 | 179.0 || 326.5 | 118.0 | 114.4 78.9 17.2
1938—Dec. (Jan. 4, 1939)............ 594.0 86.0 10.3 24.2 5.5 13.5 | 135.4 | 274.9 60.4 99.1 | 144.1 15.5
1939—Dec. (Jan. 3, 1940)............ 508.7 39.9 4.9 5.7 5.2 11.8 [ 104.7 || 172.2 39.7 | 113.3 ] 174.1 9.3
1940—Dec. (Jan. 1, 1941) ............ 384.0 23.0 4.2 .9 1.5 2.0 69.5 || 101.0 36.0 | 122.7 | 117.8 6.4
1941—Dec. 31, ... .. 367.8 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.7
1942—Dec. 31 ... ...l 246.7 12.6 1.3 .5 1.5 .4 56.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. 257.9 19.9 1.1 .4 3.0 .4 52.9 71.6 37.8 | 112.2 26.3 3.9
'1944—Dec. 329.7 25.9 1.4 3 1.3 .3 78.3 || 107.5 28.1 | 131.0 51.4 11.7
1945—Dec. 392.8 25.4 1.1 36.3 2.9 .3 74.6 | 140.7 53.3 | 158.9 29.9 9.9
‘1946—Aug. 581.5 65.8 3.1 122.8 4.7 8.8 63.8 || 269.0 43.6 | 185.3 68.0 15.6
Sept. 615.7 65.3 3.0 137.1 5.5 10.7 73.4 || 294.9 50.3 | 182.6 72.7 15.1

Oct. 602.7 56.5 3.9 128.8 4.5 10.5 77.8 § 282.1 49.7 | 182.1 74.3 14.5

Nov. 642.6 55.9 4.1} 138.8 6.3 12.9 80.8 || 298.8 52.9 1 200.2 75.0 15.8

Dec. 708.3 47.7 5.7 | 151.0 9.8 16.0 82.8 || 312.9 52.2 ] 226.8 99.2 17.2
«1947—]Jan. 730.7 50.5 9.9 ] 136.6 11.7 14.9 83.8 || 307.3 48.8 | 260.4 94.5 19.8
Feb. 754.6 39.4 13.0 | 153.7 12.2 17.7 83.9 || 319.8 43.0 | 279.6 85.0 27.1

Mar. 798 .4 35.8 15.6 | 155.8 11.4 20.6 92.6 || 331.8 39.0 | 308.6 88.9 30.1

Apr. 801.8 42.4 21.1 51.0 8.3 22.0 | 106.4 @ 251.3 36.4 | 381.7 98.1 34.3

May 880.2 39.6 18.8 39.3 9.5 23.8 | 113.1 |t 244.1 36.8 | 438.0 [ 127.3 34.0

June 30 . ....... ...l 933.0 39.3 20.1 49.0 7.8 24.1 1 127.6 j 268.0 36.4 | 424.9 | 173.3 30.5

July 31 ..o 979.2 36.9 21.4 47.2 10.2 24.3 | 138.8 | 278.9 34.0 | 444.9 | 185.0 36.3

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other."

Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice
.of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942,
-reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[In millions of dollars]

ASSETS—SUPPLEMENTARY DATA
Other Europe

Other || Bel- | Den- | Fin- | Ger- 1| Luxem- | Nor- | Por- Ru- g Swe- Yugo-| All
Date Europe|| gium | mark | land | many Greece bourg! | way | tugal' | manial Spain den USSR! slavial| other
1939—Dec.2. ... ou..n 104.7 6.5 3.2 1.4 53.4 ..o ]iiieans 3.6 1.0 ]ieeii]ienns 8.7 Jeveveeidennann 28.0
1940—Dec?........... 69.5 1.5 .3 1.8 39.6 1. it [ T Y 1.0 (....... ceeed] 2405
1941—DPDec. 31........ 60.5 1.1 (3 1.9 T O R 2 PR Y R N2 IS PN . 22.1
1942—Dec. 31........ 56.3 .8 [Q) 5.6 34.0 1.1 1 .2 2.4 Q) 3.2 4 ® (%) 8.4
1943—Dec, 31........ 52.9 7 (3) 7.6 | 33.9 .6 .1 .2 1.4 ® 3.2 .2 @) (3) 5.0
1944—Dec. 31. | 78.3 7 ) ®) 33.9 .6 .11 35.1 .8 [C) 1.8 .2 ®) ) 5.1°
1945—Dec. 31.. 74.6 .6 @) @®) 33.9 7 .1] 31.6 .5 1 1.6 .9 ® @) 4.7
1946—Aug. 31........ 63.8 9.1 .3 4.0 33.9 2.1 1 .5 7 ® 3.3 5.5 ® ) 4.3
Sept.30........ 73.4 6.9 .2 3.5 33.9 12.6 .1 N 1.0 (’; 3.6 5.5 () (® 5.5
Oct. 31........ 77.8 7.2 .4 4.3 33.9 12.6 .1 N 1.3 Q 7.2 4.1 (3) ® 6.1
Nov.30........ 80.8 7.7 .5 5.9 33.9 13.0 .1 2.1 .9 ® 6.5 3.9 ®) ®) 6.2
Dec. 3%........ 82.8 7.5 .5 6.2 30.4 12.4 .1 3.3 1.0 . 7.2 4.9 ®) ® 9.4
1947—Jan. 31........ 83.8 7.1 61 6.4 30.3 12.4 ® 3.7 .9 ® 7.3 5.5 () ® 9.5
Feb. 28........ 83.9 7.4 .4 6.1 30.4 12.5 .1 4.0 .9 ® 6.2 5.6 ® Q) 10.2
Mar.31........ 92.6 8.0 .3 8.3 30.4 13.2 1 4.2 1.0 4.2 3.8 6.0 ® (3) 13.2
Apr. 30....... 106.4 8.9 .3 7.1 30.4 12.8 .1 5.2 1.0 6.9 3.7 7.1 ] (3 22.9:
May 31........ 113.1 8.9 .4 9.1 30.3 13.0 .1 5.9 1.2 7.0 3.5 7.4 ® Q] 26.3
June 30........ 127.6 |{ 10.1 .6 | 11.4 30.3 12.9 .3 6.3 1.5 6.9 4.3 7.5 ) (6] 35.4
July 31...... ..| 138.8 9.0 .6 | 17.8 30.3 13.0 ® 7.0 1.3 11.9 1.6 8.7 (6] 3) 37.5
Latin America
Nether-
French
¥ lands
. West Other-
Latin Co- f West =
Argen-| Bo- . : Costa Indies : i Pana- Vene- | Latin:
Date Aile:r- tina | liviat Brazil | Chile lt(:il:: Ricas Cuba and Mexico I:(ri‘:jes mas Perut zuelat | Amerw.
Sr:]a:; Suri- ica
nam?
1939—Dec2.... ...l 113.3)| 16.8 |...... 32.2 9.7 ...oiliinn, 10.5 ....... 59 ]....... | N0 R 37.2
1940—Dec2............. .. 122.7) 11.9 |...... 33.1 1 13.4......0...... 11.7 ..., .. 6.1 |....... /2% T IR I 44 .4
1941—Dec. 31............ 148.3(| 16.8 |...... 38.0 | 14.9 |...c.fvunnn. 11.30...... 7.6 )....... 2.4 0. e 57.3-
1942—Dec. 31............ 99.7 6.9 3.0]16.7 153 20.7 .6 8.3 .2 4.8 .3 2.1 2.8 3.9 14.2
1943—Dec. 31............ 112.2[} 15.3 1.8 1 18.9( 16.6 | 12.2 .71 20.1 Q] 11.2 .5 1.1 1.4 3.8 8.7
1944—Dec. 31............ 131.% 3.1 1.81125.3 9.0 15.5 1.2 147.4 ® 8.6 .3 .8 1.2 5.1 11.7
1945—Dec. 31............ 158.9{ 21.0 1.3 ] 24.7 6.6 | 16.8 1.2 ] 33.3 . 11.0 .5 1.1 1.9 6.1 | 33.4.
1946—Aug. L3 25.6 3.2 141.3]110.6 22.6 9.8 1 15.6 .2 17.2 4 1.3 3.6 8.1 25.8¢
Sept. 3 .6l] 21.4 2.6|37.2|14.5](23.8 1.7 ] 21.1 ®) 22.0 .4 .9 3.0 7.0127.6:
Oct. Al 22.5 2.2140.4 1 13.8§ 21.0 2.6 ]27.9 .5 17.6 .4 .9 2.7 4.8 124.9
Nov. .2 24.0 2.0[143.9] 14.01 19.8 2.5 41.1 1 20.6 .5 .8 2.7 6.6 21.7
Dec. 8| 41.8 2.3149.81 14.6 | 26.4 2.9 25.7 2 25.5 .8 1.3 3.7 8.7123.1
1947—Jan. .4)l 49.1 2.6)54.4|13.1(29.9 3.4135.5 ® 27.0 .9 1.6 5.4 |10.4 | 271
Feb. 2 .6 45.5 2.6{63.1115.3 | 30.2 3.7137.9 . 28.8 .8 1.7 6.5 15.6 | 27.9
Mar. 31 .6li 49.9 3.0]69.6(16.0| 26.8 4.0 | 45.2 3) 30.7 .8 2.2 7.0119.6 | 33.9:
Apr. 30 .7l 57.8 4.8 [115.4 | 18.6 | 30.4 3.4 53.8 ) 33.7 1.1 2.2 7.8115.41 37.3
May 31 .0} 60.7 5.3 {150.2 | 20.3 | 36.4 3.6 160.1 1 34.8 1.0 2.1 7.6 119.2 | 36.7
June 30 .9 57.6 3.6 |160.9 | 17.4 | 40.3 3.9146.0 3 32.9 1.0 2.6 5.6 116.7 | 36.3:
July 31 .9j] 65.8 3.3 {164.1 | 20.5 ] 35.7 3.9]53.3 6 27.6 1.0 2.7 5.9 18.2 | 42.3
Asia and All Other
. India, E t
China : Neth- : &Y D! .
Bur- | Brit- Phil- B and Union,
and |French . er- |.-. Aus-|New French
. Hong| ma, | ish ippine | Tur-|Other] All Anglo of
Date Asia 1‘\:/%12:3- CIE?;’;S Kong| and | Ma- | J2P2n lggcslts Is- |key$| Asia [other?] H:' %ﬁfd Egyp-| MO | souen [Othex
Ha ey- | laya$ Indiess| 12nds tian { "9°°° | Africa
lons Sudan|
1939—DeC2 .. unnnn... 174.14| 22.9|...... 1.9.....]..... 102.1f...... 26.4|....0 2160 9.3 .. .d.... ... ]
1940—Dec2............ 117.8} 23.7(...... 10 J DR O 55.8]...... 22.6{....] 14.0] 6.4[....].... ...... ... ] o]
1941—Dec. 31......... 87.9l 23.5]...... 3.4 18.9)...... 23.0....0 1950 9.7 . | b e
1942—Dec. 31......... 35.3)| 11.1] () 9 2.2 i 5 1.6/ 14.4{ 1.8 2.01 4.8 1.0y .7 BINNC)] 1.7y 1.%
1043—Dec. 31......... 26.3 1.7] ® 1.0} 2.0 5 sl 17| 1309 3.2) 1.8 39 5| 2 @ 2.4 7
1944—Dec. 31......... 51.4)| 1.5 ® .91 22.3 .1 .5 1.5} 13.8( 1.8] 8.8} 11.7] 6] .2 2 (3 9.7 1.0
1945—Dec. 31......... 29,9 1.0f (%) .8 7.5 .1 .5 1.4 13.8 2.07 2.7 9.9 t.7| .7 .3 1 4.7, 2.5
1946—Aug. ol 28.6] @® 2.9/ 10.8] .1 3l 13 192l 9 3.9] 15.6l 2.9 1.2 4 ©® 8.1l 3.0
Sept. 7l 34.70 (® 3.2 11.7 .2 .3 1.2} 16.6] .9 3.9} 15.1}} 3.3 1.2 3G 7.77 2.8
Oct. 3l| 34.6; (® 6.51 10.1 .2 .5 1.0 16.0] 1.3| 4.0} 14.5}] 2.7} 1.0] 4 (¢ 8.4 2.0
Nov. 0|l 40.8| (®) 4.0] 9.1 .2 .2 9 14.7] .9 4.2] 15.8] 3.1] .9 4l (¥ 9.1] 2.4
Dec. 2l 53.9f () 5.9{ 12.0 .2 .2 1.0] 20.2( 1.4} 4.4} 17.2}1 3 4] 1.1 .4 ® 10.1] 2.2
1947—Jan. 5i| 43.8] .1 5.0] 12.7 S5 .2 1.1 25.3] 1.4 4.5f 19.8)! 4.3| 1.2 4 () 10.5{ 3.4
Feb. ol 36.8] (® 5.1] 12.9 .5 .2 .9 23.0f 1.5 4.0] 27.1} 6.2| 1.3 4 G 14.7) 4.5
Mar. o9 41.2] (® 4.1| 14.6] 1.0 .2 1.4 20.3[ 2.0{ 3.91 30.1j} 6.5| 1.5 .5 1] 16.0f 5.5
Apr. 1f| 47.0{ (3) 4.0 14.2] 1.3 .2 1.9 22.4 2.5/ 4.5} 34.3|| 7.5] 1.3 .4 .1 18.3] 6.8
May 31 3l 76.1| (®) 3.5|13.2f 1.1 .2 1.5] 23.2] 2.7 5.8§ 34.0/} 6.6] 1.6 4 .4 18.9; 6.0
June 30 .3[1104.8| .t 3.5 32.8} 2.2 .2 .51 20.2( 3.3] 5.8] 30.5[ 9.0f 1.0 .3 b 15,21 5.0
July 3t......... 185.0i(110.7- .1 3.1133.7] 1.6 .3 L5 25.1 3.2] 6.7 36.3|]11.3] 1.7 .2 .11 18.8] 4.2
1 Prior to June 30, 1942, included under ‘‘All other.”
2 Report dates for these years are as follows: 1939—Jan. 3, 1940; and 1940—Jan. 1, 1941.
3 Less than $50,000. 4 Prior to June 30, 1942, included under *“‘Other Latin America."”
5 Included ‘““Canal Zone' prior to June 30, 1942. § Prior to June 30, 1942, included under ‘“Other Asia.”’
7 Country breakdown not available until June 30, 1942.
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CENTRAL BANKS

Agi%t:rgfn‘essge Assets of banking department Liabilities of banking department
Bank of England N
I otle
(Figures in millions of Cash reserves Dis- circula- Deposits
pounds sterling) Gold 1 Other counts | Securi- tion 3 Bt{)‘.‘;."
assets ? R and ad- ties “:. 1
Coin Notes vances Bankers' | Public | Other les
1935—Dec. 25.......... 200.1 260.0 6 35.5 8.5 94.7 424 .5 72.1 12.1 37.1 18.0
1936—Dec. 30.......... 313.7 200.0 6 46.3 17.5 155.6 467 .4 150.6 12.1 39.2 18.0
1937—Dec. 29.......... 326.4 220.0 8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0
1938—Dec. 28.......... 326.4 230.0 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0
1939-—Dec. 27......v... 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 ¥ 630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9
1941-—Dec. .2 $780.0 3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9
1942—Dec. .2 $950.0 9 26.8 3.5 267.9 923.4 223 .4 9.0 48 .8 17.9
1943—Dec. .2 §1,100.0 9 1.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Dec. .2 6§1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17 .&
1945—Dec. .2 ¥1,400.0 .4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8
1946—Nov.27.......... .2 1,400.0 1.1 34.2 25.3 333.9 1,366.0 310.1 10.1 56.3 17.9
Dec. 25.......... 2 §1,450.0 1.3 22.1 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1
1947—Jan. 29.......... .2 1,450.0 1.0 85.8 25.4 271.0 1,364.5 288.4 16.0 60.6 18.%
Feb. 26.......... .2 1,450.0 .9 74.7 16.0 294.6 1,375.6 285.2 22.4 60.1 18.4
Mar.26.......... .2 1,450.0 .6 59.5 11.1 338.7 1,390.7 286.4 10.6 94 .4 18.5.
Apr. 30.......... .2 1,450.0 1.0 62.6 18.0 344.8 1,387.6 303.7 6.9 98.0 17.8
May 28.......... 2 1,450.0 1.3 56.1 8.7 353.9 1,394.1 301.9 5.0 95.1 18.0
June25.......... .2 1,450.0 1.8 55.2 20.6 337.0 1,395.0 290.3 8.0 98.3 18.1
July 30.......... .2 1,450.0 2.4 30.9 28.6 364.6 1,419.3 301.8 11.3 95.1 18.3
Aug.27........... .2 1,450.0 2.5 56.8 16.6 332.0 1,393.4 282.0 14.0 93.4 18.4
Sept.24.......... .2 1,450.0 2.3 73.7 14.6 325.9 1,376.5 289.6 16.2 92.1 18.5
Oct. 29.......... .2 1,450.0 2.0 89.4 5.9 318.9 1,360.8 288.8 13.8 95.9 17.8
Assets Liabilities
Bank of Canada Dominion and provin-
cial government Deposits
(Figures in millions of Sterling securities
Canadian dollars) Gold and United Other Note Other
gtﬁtes assets [circulation? Domini liabilities®
ollars ominion
Short- Chartered
Other govern- Other
L]
term banks ment
1935—Dec. 31............ 180.5 4.2 30.9 83.4 8.6 99.7 181.6 17.9 .8 7.7
1936—Dec. 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4
1937~—Dec. 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14 .4
1938—Dec. 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
19390—Dec. 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 38.4 4482 127.3 12.4 350.9 217.7 10.9 9.5 28.5
1941—Dec. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942-~Dec. .S 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0.
1943—Dec. 6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.17 209.1
1945—Dec. 156.8 | 1,157.3 688.3 | 29.5 | 1,129.1 521.2 153.3 | 29.8 198.5
1946—Nov. .9 1,283.8 605.0 40.9 1,161.1 579.5 63.9 79.4 46.8
Dec. 1.0 | 1,197.4 708.2 42.1 1,186.2 §65.5 |  60.5 93.8 42.7
1947-—]Jan. 1.0 1,196.8 718.8 39.3 1,138.6 533.3 150.1 82.9 51.0.
Feb. 28 1.0 1,172.3 738.9 47.6 1,137.9 493.6 215.7 75.3 37.3
Mar. 1.2 1,146.9 757.5 40.4 1,153.2 536.3 159.8 64.6 32.1
Apr. 1.0 1,186.0 751.2 59.2 1,153.9 542.6 195.7 69.3 35.9
May 1.0 1,123.0 731.0 41.3 1,148.1 477.6 179.4 58.5 32.6
June 4.0 1,063.7 716.0 40 .4 1,152.6 474 .4 105.6 54 .4 36.9
July 7 1,081.9 722.6 42.0 1,153.7 468.3 124 .1 63.7 37.3
Aug. 30 2.4 1,141.5 720.3 39.0 1,158.9 515.0 133.6 58.7 37.1
Sept. 30 1.9 1,088.0 744.7 49.5 1,172.2 481.1 128.2 62.0 40.5
Oct. 31 7 1,136 4 799 .4 53.1 1,179 .4 548.7 143.4 71.2 46.9

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 hit was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillingg,
and three pence.

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.

3 Notes issued less amounts held in banking department.

4On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1,
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account.

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by
70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, May 8,
July 3, and Dec. 10, 1945, and on Dec. 10, 1946.

s Securities maturing in two years or less.

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

8 Beginning November 1944, includes a certain amount of sterling and United States dollars.

?On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN fot-
July 1940, pp. 677-678).

NoTe.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-64¢-
and pp. 644-645, respectively; for description of statistics see pp. 560-564 in same publication,
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CENTRAL BANKS—Continued

Assets Liabilities

Bank of France Domestic bills ‘égzifﬁﬁfe:i Deposits
(Figures in Foreign Other Note Other
millions of francs) | Gold ! ex- assets ¢ circula- liabili-

change | Open . For oc- tion | Govern- ties
market? Special 2| Other Célopa'.:tl?n Other 2 ‘ment C.A.R.#| Other
sts

1938—Dec. 29...| 87,265 821 7,422 1,797 7,880 [........ 20,627 18,498| 110,935 2,718
1939—Dec. 28...| 697,267 112 | 11,273 2,345 5,149 . ....... 34,673 20,094 151,322 2,925
1940—Dec. 26...[ 984,616 42 | 43,194 661 3,646 72,317| 63,900 23,179( 218,383 3,586
1941—Dec. 31...] 84,598 38 | 42,115 12 4,517 | 142,507 69,500 22,121) 270,144 3,894
1942—Dec. 31...| 84,598 37 | 43,661 169 5,368 | 210,965{ 68,250 21,749 382,774 4,461
1943—Dec. 30...] 84,598 37 | 44,699 29 7,543 | 326,973] 64,400 21,420( 500,386 4,872
1944—Dec. 28...| 75,151 42 | 47,288 48 | 18,592 | 426,000| 15,850 35,221; 572,510 7,078
1945—Dec. 27... 0129 817 68 | 23,038 303 | 25,548 | 426,000]........ 39,122 570,006 4,087
1946—Oct. 31...| 94,817 5| 71,224 3,124 | 63,127 | 426,000| 46,600 52,693 696,924 4,241
Nov. 28...| 94,817 61 74,739 3,344 | 67,396 | 426,000 55,500 47,116 704,796, 4,748
Dec. 26...] 94,817 7] 77,621 3,135 | 76,254 | 426,000| 67,900 47,577| 721,865 7,213
41947—Jan. 30...{ 94,817 5| 75,500 2,209 | 82,674 | 426,000| 55,200 54,507 730,253 4,849
Feb. 27...| 94,817 8 | 82,958 1,435 | 85,917 | 426,000/ 54,000 53,0661 737,692 5,166
Mar. 27...1782,817 5| 83,613 694 | 85,221 | 426,000] 79,500 58,083 746,266 5,021
Apr. 30...| 82,817 6 | 85,120 134 | 80,901 | 426,000{ 55,000 [8108,758] 770,670 4,992
May 29...{ 82,817 6 | 82,221 125 | 88,429 | 426,000] 63,700 |®103,846( 775,053 4,599
June 26...) 82,817 6 | 82,983 84 | 87,134 | 426,000} 95,000 |8119,662| 807,064 9,040
July 31...1864,817 6| 99,114 8 i 85,195 | 426,000{113,600 (8120,046| 831,587 5,075
Aug. 28...) 64,817 3 | 97,490 20 | 98,224 | 426,000|124,900 |8105,639] 838,442 : 7,250
Sept. 25...{6 52,817 7 107,877 130 1101,935 | 426,000/139,300 | 5103,067] 852,195 779 ... ] 71,299 6,861

1Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for
May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880.

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

3 By a series of Conventions between the Bank of France "and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of
441,000 million francs were authorized to meet the costs of the German army of occupation.

+ Beginning Dec. 28, 1944, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the
‘National Bank of Be]gmm on Dec. 22, 1944, .

§ Central Administration of the Reichskreditkassen.

6 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank
of France: in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec. 27. 1045, 53.000
million, in week ending May 2, 1946, 35,000 million, in week ending July 3, 1947, 18,000 million, and in week ending Sept. 11, 1947, 12,000 million
francs of gold transferred from Bank of France to Stabilization Fund.

7 Gold holdings reduced by 12,000 million francs, representmg contnbutlons to the International Fund and Bank. An equivalent amount of
Treasury bonds covering these contributions is shown under *‘Other assets.”

8 Includes a non-interest loan to the Government, which was raised from 10,000 million to 50,000 million francs by law of Mar. 29, 1947,

Note.—For back figures see Banking and Monetary Statistics, Table 165, pp. 641-643; for description Of statistics see pp. 562-563 in same
publication. For last available report from the Reichsbank (February 1945) see BULLETIN for December 1946, p. 1424.

Central Bank 1947 1946 . Central Bank 1947 1946
(Figures as of last report (Figures as of last report
date of month) Oct. | Sept. | Aug | Oct. date of month) Oct. | Sept. | Aug. | Cet
Central Bank of the Argentine National Bank of Belgium—Cont.

Republic (millions of pesos): Loans to Government......... 50,662] 48,686/ 48,947] 50,859
Gold reported separately.......|....... 1,410 1,540 3,537 Other loans and discounts...... 5,423 4,939f 4,296| 4,055
Other gold and foreign exchange .[....... 2,384 2,399 2,069 Claim against Bank of Issue... | 64,597 64,597] 64,597 64,597
Government securities. ........[....... 953 952 860 Otherassets. ................. 2,271 2,196 2,379 2,358
Temporary advances to Govt.. .[.......[.......{ ...... 84 Note circulation. ............. 78,402 78,125 77,818( 71,439
Rediscounts and loans to bankst.|....... 12,262 11,610} 6.633] Demand deposits. . ........... 4,391 3,653 3,893| 5,174
Otherassets. .......cooeeeene]oennn.. 2,656 2,594 2,297 Blocked aceounts4. ........... 78,689 78,699 78,712] 79,342
Curreney circulation?..........|....... 4,657 4,596 3,676 Other liabilities. .............. 1,805) 1.754} 1,775 1,454
Deposits—Member bank.......{....... 498 366 969({|Central Bank of Bolivia—Mone-

Government. .......}....... 1,513 1,277 560|| tary Dept.(millions of bolivianos):
Nationalized t.......|....... 12,089| 11,984| 9,528 Gold at home and abroad. .....[.......[(....... 922 920
Other..............|....... 78 76 146 Foreign exchange. . ...........J.......0....... 338 244
Certificates of participation in Loans and diseounts. ..........[.......[....... 250 185
Government securities. . ..... [ P P 2] Government securities 631 431
‘Other liabilities. (.............|..... . 831 796 599 Other assets 11 i8
Commonwealth Bank of Aus- Note circulation . o] 1,671 1,625

tralia (thousands of pounds): Deposits . 256 166
Gold and foreign exchange. . ... L. ..]175,6201173,775|217, 560 Other liabilities 225 7
Checks and bills of other banks. .{.. ... .1 3,011 2,064} 2,189||[National Bank of Bulgaria
‘Securities (incl. Government and . Central Bank of Chile (millions

Treasury bills)..............0....... 404,821[411,953|386,558|] of pesos):
Other assets U O 13,333| 13,834 6,905 Gold............. ool . . 200 200 326
Note circulation, .. ........... .. .1200,393{205,643[197, 680 Gold contribution to Int’l. Fund.|....... 3241 43(.......
Deposits of Trading Banks: Discounts for member banks. . .|.... .. 855 658 451
Special ......... .ol 237,514{238,464|258,857, Loans to Government. ........|....... 1,136 1,162 1,048
Other.........covvvivvinns] e 29,341{ 26,822| 23,282 Other loans and discounts......}|....... 1,375] 1,394 883
Other liabilities. . .............[....... 129.537|130,699|133, 393 Otherassets. ................ |....... 1,457 1,662} 1,807
National Bank of Belgium Note circulation. . ........... R 3,803} 3.658f 3,243

{millions of francs): Deposits—Bank. . ............ AU 639 675 591
Gold...........coiiiiiinn 26,260| 28,478 28,453 31,817 Other..............|....... 322 280 216
Foreign exchange. ........... 13,074| 12,169| 12,16t} 3,723 Other liabilities. .............. RN 501 506 466
Net claim on Int'l. Fund3...... 1,000; 1,164] 1,364].......

t Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank.

? By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money.

# This figure represents the amount of the bank’s subscnptlon to the Fund less the bank’s local currency liability to theFund. Until such
time as the Fund engages in operations in this currency, the ‘‘net claim” will equal the country's gold contribution.

¢ Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts.

5 For last available report (January 1943), see BULLETIN for July 1943, p. 697.
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CENTRAL BANKS—Continued

Central Bank 1947 1946 Central Bank 1947 1946
(Figures as of last report (Figures as of last report
date of month) Oct. Sept. Aug. Oct. date of month) Oct. | Sept. Aug. Oct.
Bank of the Republic of Colombia Bank of Finland (millions of
(thousands of pesos): markkaa):
Gold. ...t 155,099153,568!250,979; Gold.........coiviiiiinnn
Foreign exchange. ....... dooo 27,076 32,592| 55,245 Foreign assets (net)...........
Net claim on Int’l, Fundt......|. .. ... 21,867 21,867}....... Clearings (net)................
Paid-in capital—Int'l. Bank....| ...... 1,225 1,225]....... Loans and discounts...........
Loans and discounts...........|....... 126,208(114,061] 32,207 Securities. . ....... ..ol
Government loans and securities.{. ... ... 81,383| 88,302| 85,713 Otherassets. . ................
Other assets....... 42,223] 44,126} 41,030 Note circulation.

Note circulation 249,838{250,2981224,910) Deposits......

Deposits . . 167,085/168,691(201,584 Other liabilities. ... ......... ..
Other liabilities. . ............. 38,158] 36,752| 38,680{Bank )of Greece (billions of drach-
_ mae):
National Bank of Costa Rica Gold and foreign exchange (net) .|. . . 650 684 941

Issue dept. (thousands of colones)
Gold.............
Foreign exchange

Loans and discounts........... 23 18 14
Advances—Government 734 674 484

B .| 11,448) 11,420] 11,267

....... 11,544 13,777| 4,703

Contributions to Int'l. Fund and ?g% ?gi Sig
toInt'l, Bank,............. 30,321 30,321f 1,126 764 732 505
Loans and discounts. . .. 60,308; 62,515} 61,760 74 82 78
Securities, .......... .. 3,992] 3,996{ 2,180 198 165 113
I%tl:er gsse%si,... . 1,158 71,166 1,618 1.486] 1.443] 1,341

ote circulation 75,904| 79,153] 69,499 ! ! ’

Demand deposits . . . 36,057 37.180| "6.813Bank of Guatemala (thousands of

Other liabilities. .............. 6,810) 6,862 6,341 TGold. 27,229| 27,220| 27,220 28,476
National Bank of Czechoslovakia Foreign exchange............. 20,136 20,839 22,006] 15,403
(millions of koruny): Gold contribution to Int’'l, Fund| 1,250 1,250 1,250f ...
old and foreign exchange®....| 5, 002| 4,833 4.925] 3,817 Rediscounts and advances 2,442| 1,600
Loans and discounts. . | 9,019 5,117} 4,677| 5,514 Other assets............. 7,978] 3,285
Other assets. ......... | 57,765| 57.860 57.873|120,708 Circulation—Notes....... 29,433} 27,803
Note circulation—OQld. . O] ( 3 936 Coin........ 2,838 2,690
. .. .. {50,933 48,946 47,288} 38,665 Deposits—Government........ 6,990 4,652
Deposxts—Old .......... . 3 ®) ®) | 75,515 Banks.............. 13,127 11,331
.. 7,657| 6,193] 7,730 7,203 Other liabilities. .............. s 8,517| 2,288

Other ltabllmes 13,195( 12,670] 12,457 7,718[|National Bank of Hungary (mil-

lions of forint):

National Bank of Denmark
(millions of kroner): 1?Lﬂd.. dbanae T e 33\3 .ﬁ? 2?3
Gold..........iceeiiiiinnss 71 71 71 83 Disorer CXCHANEE. .« «vvvevcennrf e 1,201 1.178 300
Foreign exchange. , . .... . 93 82 88 140 L 1scoun§l§ ---- 340l 340 342
Elearing 3cgo\mts (net). . . 14 16 26 04 oans— zeziuw. AR R 1
oans and discounts. .. . 16 16 20 22|l g UEREEL e e e
Securities. . ....... ... .. A a27) 123 16 ol Qther assets. R RERE! IEEREE N B B
Govt. compensation account....| 5,720[ 5,840 5,930 7,572 Do € c‘gcg ation. . Covermment |77 Sl % 49
Other assets. ................. 270 236 259 101 emand deposits—reovernment | ... .- R By %
Note circulation ..-| 1,513} 1,452 1,450| 1,551 Other liabiliti ther.......1....... 385 376 549
Deposits—Government . . | 1,934 271500 2:347] 2,717, CRanDllties. .- FESSSA RERE
Other .| 207000 2.610] 2.562] 3,606 ve ‘ank of India (millions of
Other liabilities 164 152 151 240f| rupees):
Issue department:
Central Bank of Ecuador Gold at home and abroad..|....... 444 444 444
(thGoul%ands of sucres): §t3rling Gsecurist(iaes ......... I ¢! g;g 11 ggg 11 ggg
old.......... .. o il 525|242,375 ndian Govt, Seeurities. PN i
Foreign exchange (net). ... 2{%'%3 116,259 Rupee coifl............... e 348 326 211
Net claim on Int'l. Fund 1. 16877 ...... Note circulation. . .. 11,736] 11,806! 11,952
Loans and discounts....... 200 '914 221,291 Banking department:
Other assets. ..... 119 308| 94,743 Notes of issue department. . 988 896 635
Note circulation. 341.906)352,313 Balances abroad.......... e 3,870 3,825 4,956
Demand deposits. . B P 297.684(283,016 Treasury bills discounted. . . |. ... 20 65 18
Other liabilities. .............. 80.854| 39,339 Idoﬁns to Government. . ... . 91; 8;8 ERLEPYS
ther assets oo
Nagional Banls of Bagwe. (thov RIS NP
Gold.......coiviiiiiiiian.. 6,376] 6.24Uicen eral g;}:ﬁ: h?lﬂ_mi’e‘slh'('tﬁ """ asl 213 46 307
Foreign exchange....... R 13,432) 16,088/ ounds) : of lrela ousands
Loans and discounts. . oo | 3124 4,578 “ &% 2,646] 2,646| 2,646| 2,646
ritish, Egyptian, and other | [ ccp CUHH Tl Gold.............ll s , s ,
Government securities. . .....|....... 297,554|305,020] IS\Ite:lmg f“i“{s 341 §Zg ig‘?é? Z? ‘;23 gggag
Other assets............ IO PO 26,780| 28,355/|p ote circulation - ’ ’ eyl I
Note circulation....... . ! 141,806||Bank of Ttaly (millions of lire): (June)
Deposits—Government . 85768 }(.-; Old. P
Other Hahiigber+++-+ oo g sl LR O U asol2salae2 015
"""""""" 4. 'Y Other Govt. agencies |. ... S......| 14,040 28,891
Central Reserve Bank of El Salva- Loans and discounts........... e
dor (thousands of colones): Government securities.
Gold.........o. i, 36.979| 37,028 32,773 Other assets..........
Foreign exchange (net)........ R 32,686] 37,528}r37,303 Bank of Italy notes. . .
Net claim on Int’'l. Fund L. . 1,563] 1.563|....... Allied military notes. ..
Loans and discounts..... 2,146f 11,8331 1,651 Deposits—Government
Government debt and secu .. 5,510/ 5,516/ 6,023 Demand.....
Otherassets.................. . 1,803{ 1,751} 1,840 Other...... JR
Note circulation. . 49,053) 50,122; 43,844 Other liabilities. .. .....ooovvn oo o 21,800 12,714
Deposits. ........ 26,102 27,588 29,417(|Bank of Japan 5

Other liabilities. .............. . 5.532| 7.508| r6,329||Bank of Java 5

r Revised.

1 This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund. Until such
time as the Fund engages in operations in this currency, the ‘“net claim’” will equal the country’s gold contribution.

2 Gold not reported separately beginning Dec. 31, 1946.

8 Change due to transfers in accordance with the law of July 2, 1947, relating to the Monetary Liquidation Fund.

¢ Latest month available.

5 For last available report from the central bank of Japan (September 1941), see BULLETIN for March 1942, p. 281; of Java (January 1942),
see BULLETIN for March 1943, p. 278.
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CENTRAL BANKS—Continued

Central Bank 1947 1946 Central Bank 1946
(Figures as of last report (Figures as of last report
date of month) Oct. Sept. Oct. date of month) Aug Oct.

Bank of Mexico (millions of pesos): Bank of Spain—Continued
Metallic reservel.............. s 656 697 Other assets. . .......oovvvnnnn 2,894
“Authorized” holdings of securi- Note circulation 21,521

ties, ete.. .. ..0nnn F R 1,490 1,645 Deposits—Government. . .. 714
Bills and discounts. ......ooo.|. oLt 610 520 ther.......... 3,480
Other assets. .....ocovuvvienns|inon.. 163 144 Other liabilities. ...o.vvuv.... 562
Note circulation., ., ...ovevve oo 1,662 1,690(|Bank of Sweden (millions of kronor)

Demand liabilities 963 1,097 Gold............... 1,035
Other liabilities. . ............ |....... 294 220 Foreign assets (net 865
Netherlands Bank (m Swedish Govt. securities and a
guilders) vances to National Debt Office’ 2,707 961
........................ 504 502 699 Other domestic billsand advances 120 50
Sllver (including subsidiary coin) 2 2 1 Other assets. .oo.oeereannnran. 346 968
Foreign bills.................. 292 379 4,529 Note cireulation. ............. 2,632} 2,622
Loans and discounts. . . . 156 154 162 Demand deposxts—Government. 478 582
Govt. debt and securities. . 3,600f 3,600{ 3.,600{....... Other..... . 317 290
Other assets. ............ 141 152 104 Other liabilities. .............. 362 385
Note circulation—OId. . 125 125 261||Swiss National Bank (millions of
ew. . 2,829 2,856 2,576/ francs):
Deposits—Government .. .. 967 860 1,333 Gold......oviiiiiinieennnen 5,234 4,895
Blocked 95 79 119 Foreign exchange. .. e 70 169
Other. .. e 467 647 663 Loans and discounts 111 121
Other liabilities. .. ........... 211 220 542 Other assets. .......o0vnen 83 86
Reserve Bank of New Zealand Note circulation. e 4,022 3,858
(thousands of pounds): QOther sight liabilities. . . ... . 1,132 1,095
Gold. .. ..o ivr i 2,802 2,802 Other liabilities. . ............. 345 318
Sterling exchange reserve.......1. .. ..., 79,705 84,248/{|Central Bank of the Republic of
Advances to State or State un- Turkey (thousands of pounds):

dertakings. . .- 33,866 Goldb... . i 487,705|659,430
Investments. . 3,949 Foreign exchange and foreign
Other assets 94 1,073 clearings. .....o.ocveeivunn. 2 309,078(145,218
Note circulation. ............ |....... 47,135 45,832 Loans and discounts 631,403|795,555
Demand deposits............. | 65,449 75,040, Securities. .. ... cees 187,669(165,504
Other liabilities. . ........... |....... 4,842 5,067 Other assets..... . 31,839| 86,838

Bank of Norway (millions of kroner): Note circulation. ., 941,619(911,848
GOl ottt Deposits—Gold. .., 148,378(196,456
Foreign assets (net).......... [....... Other. . 328,299{221,107
Loans and discounts.......... |....... .. Other liabilities. . ... 229,399|523,134
SeCUrItIeS. . v cvvv e Fouion .|{Bank of the Republic of Uruguay
Occupation aceount (net)..... |....... (thousands of pesos):

Other assets. ............ Gold. . ...t 277,278]310,856
Note circulation. ........ Silver. . ... .. 13,047| 13,481
Deposits—Government. . . Paid-in eapital—Int'l. Bank..... 318{......
Banks......... Advances to State and govern-
Blocked . ment bodies. .............. 29,110] 15,221
Other. .. Other loans and discounts. . ... .. ]154,0411113,252
Other liabilities. . ............. Otherassets. ............. . .1316,908|359,977
Bank of Paraguay—Monetary Note circulation e 212,753]191,867
Dept. (thousands of guarames) Deposxts—Government 54,736| 46,458
Gold.........coiieiiins . 722 722 3,415 Other. e .{245,181|250,522
Foreign exchange........ 33,257( 34,349 34,058 Other liabilities. . ............. 278,0311323,941
Loans and discounts at 17,319, 17,338} 17,399, ... ... Central Bank of Venezuela (thou-
Government loans and securities | 9,249] 9,451 9,761} sands of bolivares):
Other assets. ...oovvvivvoecns E 4,510 900 Gold? ... ... e 557,408{557,080
Note ecirculation. . 41,289 30,325 Foreign exchange (net) PR 80,131} 56,182
Demand deposits......... . 9,328 14,257 Other assets. ...ve.vveinon.. .. 77,993| 31,578
Other liabilities. .............. 15,753 3,552 Note circulation—Central Bank. |. . 495,669(421,482
Central Reserve Bank of Peru National banks.|. . 4,531 7,261
(thousands of soles): Deposits, . .....ooiviiiiiiinn. 184,2871204,450
Gold and foreign exchange. . 164,432 Other liabilities . 31,046] 11,647
Net claim on Int'l. Fund2......| | 120,491}, .. .... National Bank of the Kingdom
Contribution to Int'l. Bank.....| | | 2,480]....... of Yugoslavia 3
Discounts, s v vennnree- 45,138{|Bank for International Settle-
Government loans. 622,686/ ments? (thousands of Swiss gold
Other assets....... 24,8635|| francs):
Note circulation. 569,071 Goldinbars... ... .......... 79,485(123,042
Deposits. . ...... .. 244,563 Cash on hand and on current
Other liabilities. .............. 43,487 account with banks.......... 9,635 4,095

Bank of Portugal 3 Sight funds at interest......... 1,726 141

National Bank of Rumania 3 Rediscountable bills and accept-

South African Reserve Bank ances (at cost).. ........... 36,159 6,363

(thousands of pounds) Time funds at interest......... 10,363| 5,849
Gold ¢. . (197,710 237,118 Suadry bills and investments. .. 74,325(314,591
Forelgn bills........ . 30,969 21,219 Funds invested in Germany? ... 291,160.......
Other bills and loans......... 9,029 4,956 Otherassets . ............c0... 4,286 34
Other assets. .......ccovvuns 10,413 9,514 Demand deposits (gold) ....... 18,093| 20,730
Note cireulation. ........... ..} 62,562 64,639 Short-term deposits (various
Deposits. . ......vviiiianns .|1179,255 200,707 currencies) :

Other liabilities. ..............1....... 6,304 7,461 Central banks for own ac-

Bank of Spaln (mllhons of pesetas): COUNL. .. vvuvvenvnnennn. 8,1131 2,989
Gold.. N 1,213 Other.......ovvvvnnnn. 2,591 1,209
Silver 559 Long-term deposits: Special ac-

Government loans and securities 15,794 counts 228,909|229,001
Other loans and discounts. .. ... 5,826 Other liabilities 249,434(200,185

1 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
¢ This figure represents the amount of the bank’s subscnptlon to the Fund less the bank’s local currency liability to the Fund. Until such

time as the Fund engages in operations in this currency, the “net claim’ will equal the country's gold contrlbutxon
3 For last available report from the central bank of Portugal (March 1946), see BULLETIN for May 1947,

see BULLETIN for March 1945, p. 286; and of Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282
1 Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce.

6 Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram,
7 Beginning October 1944, a certain amount of gold formerly reported in the Bank’s account shown separately for account of the Govern-
ment. 8 See BULLETIN for December 1936, p. 1025,
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9 Before March 1947, included in “Sundry bills and investments.’

. 626; of Rumania (June 1944).

5Includes small amount of non-Government bonds.
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum}

Central bank of —
Date 3 Central %gf,e Date Central ﬁzs]e Date
effective United _ |Neth- Switz-|  bank of — ' effective bank of-— . effective
. Ger- | Bel Swe- 30 30
King- {France| man ium| & | g er-
dom v 8l Iands| 9®® | land
In effect Dec. 31, Albania....... 515/ Mar. 21, 1940 || Irelan®...... 215 | Nov. 23, 1943
1937 4 2 2 234! 134 | Argentina..... 314! Mar. 1, 1936 515 | Sept. 6, 1947
May 10,1938, . .|..... ... o ]eeee] 4 doooifeeeedoant. Austria....... 3141 July 3, 1945 3.29| Apr. 17,1936
May 13........ ... 28 . codooiifia ool Belgium...... 35| Aug. 27, 1947 3 Jan. 14, 1937
May 30........ 0 coev]evenefennad 3 oot Bolivia....... 6 Nov. 8, 1940 5 Feb. 17, 1940
Sept
Oct,
Nov
Jan. Bulgaria...... 414| Aug. 14, 1946 || Lithuania....| 6 July 15, 1939
Apr. Canada....... 1141 Feb. 8, 1944 (| Mexico...... 414 | June 4, 1942
May Chile.. .. 3-414| Dec. 16, 1936 || Netherlands .| 214 | June 27, 1941
July .| Colombia. . 4 July 18, 1933 || NewZealand.| 114 | July 26, 1941
Aug .| Costa Rica.... 3 Apr. 1,1939 || Norway..... 244 | Jan. 9, 1946
éug .| Czechoslovakia 214| Oct. 28,1945 || Peru........ 5 Aug. 1, 1940
ept.
Oct. 26........1 2 |.oooodeeiidoiiioenn] e,
Dec. 15. ... oo vevii]eeieievend]ereaieanadd 3 oo
Jan. 25,1940...|...... ] e ]oenall 2 o]t Denmark..... 334! Jan, 15, 1946 || Portugal..... 234 | Jan. 12, 1944
Apr. 9. ..o eenen o] 38t Ecuador...... 7 June 8, 1943 |} Rumania....| 4 May 8§, 1944
May 17.......0.cocifoeedoan o] 330 El Salvador... 4 Oct. 15, 1946 || South Africa.| 3 June 2, 1941
Mar. 17,1941, f.....b 18 oo oo Estonia....... 44| Oct. 1,1935 || Spain....... 4 Dec. 1, 1938
}VIay ........... Finland....... 434| June S, 1947 || Sweden..... 2% | Feb. 9, 1945
une 27 . ... fvevenafeveaafeneaoeeit L8000
Jan. 16,1945... 0. .. 0. ... .o Al
Jan., 20, ... 0 el 1B Lo e e
Feb. 9.......0ceeevi]evani]eeeiioedoann] 28000, France....... 2%4| Oct. 9, 1947 || Switzerland..| 134 | Nov. 26, 1936
Nov. 7,1946...[..... ool 28000 .0t &3 Turkey...... 4 July 1, 1938
Dec. 19. ... .. ]cevvii]enesi]enand] 3 |}, 314! Apr. 9, 1940 || United King-
Jan. 10 Aug. 16, 1946 2 Oct. 26, 1939
5 Oct. 29, 1947 . July 1, 1936
Aug. 3 Nov. 28, 1935 || Yugoslavia..| 1-4 [ Jan. 1, 1947
Oct.
In effect Nov. 30, NoTte.—Changes since Oct. 31: None.
1947
OPEN-MARKET RATES
{Per cent per annum]
United Kingdom Germany Netherlands?! Sweden Svlv;;z;r-
Month
Bankers’ Treasury | Day-to- | Bankers’' | Private Day-to- | Treasury | Day-to- Loans Private
acceptances bills day allowance | discount day bills day upto 3 discount
3 months | 3 months money {on deposits rate money | 3 months | money months rate
1932—Sept.......... .67 .55 .67 14 4.25 5.55 oo 314-51 1.50
1933—Sept.......... .44 .31 .63 14 3.88 500 ... 3*5/2 1.50
1934—Sept.......... .73 .61 .78 14 3.81 471 | s 215-5 1.50
1935—Sept.......... .58 .55 .75 14 3.02 321 | e 215414 2.40°
1936—Sept.......... .55 .53 .75 14 3.00 300 (... oo, 214-5 1.08
1937—Sept.......... .55 .50 .75 15 2.88 3.07 | 214-5 1.00
1938—Sept.......... .91 .86 .75 1 2.88 2.5 fieiiiiidiee 2345 1.00
1939—Sept.......... 3.51 3.23 2.72 1-2 2.75 251 oo 234-5 1.25
1940—Sept.......... 1.03 1.03 1.00 14 2.25 2,03 [ 315-51% 1.50
1.03 1.01 1.00 b2 2.13 1.94 | b 3-51 1.25
1.03 1.00 1.05 14 2.13 1.83 | i 3-514 1.25
1.03 1.00 1.07 14 2.13 1.93 ... 3-515 1.25
1.03 1.01 1.13 14 2.13 1.93 oo e 3-534 1.25
1.03 1.00 1.13 Lo | e 2¥%-5 1.25
53 .51 .63 g oo 1.00 24415 1.25
.53 .51 .63 14 .90 214-434 1.25%
.53 .51 .63 b .78 214-414 1.25
.53 .50 .63 b2 .78 23443 1.25
.83 .50 .63 < S I P, 77 214-414 1.25
.53 .51 .63 ié .................... 1.46 214-4 1.25
.53 51 63 | 3 o 1.19 214-434 1.2
.53 .51 .63 } < 2 P 1.11 214-434 1.25
.53 .51 .63 | < 20 T N 1.08 234-4%4 1.25
.53 .51 .63 7 S Y PN .86 214414 1.25
.53 .51 .63 | 2 P P 1.09 214-414 1.25
.53 .51 .63 oo 1.00 | 1.25
.53 .51 .63 B2 T P 2 S 1.25

1 The following rates replace the private discount rate and money for one month shown in the BULLETIN through October 1941,

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

United Kingdom ! Assets Liabilities
(11 London clearing Money at Deposi
: i . posits
lr)naixlllli{g;]s gflxl;g:; é's‘ Cash | call and | Bills dis- TJ:S(S,‘S‘&Y Securities| L0ans to | Other Other
terling) reserves short counted receipts ? customers| assets liabilities
8 g notice Total || Demand | Time
1939—December 274 174 KX S 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 . . 22 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December. . 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945—December 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—October......... 557 312 472 1,629 1,403 944 390 5,397 3,563 1,833 310
November. .. ... 574 324 497 1,628 1,410 964 433 5,503 3,632 1,870 328
December....... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947—January 475 428 624 1,563 1,427 1,008 454 5,629 3,749 1,880 348
February 463 421 659 1,436 1,439 1,015 451 5,519 3,603 1,916 364
March.. 466 444 750 1,317 1,455 1,034 465 5,556 3,606 1,950 374
April..... 476 435 709 1,346 1,46t 1,064 470 5,583 3,628 1,956 376
May........... 460 430 659 1,350 1,470 1,099 489 5,571 3,593 1,978 386
June........... 464 451 672 1,330 1,479 1,131 518 5,658 3,667 1,992 386
July............ 475 442 699 1,283 1,488 1,139 504 5,644 3,668 1,975 386
August ......... 479 455 724 1,248 1,492 1,154 473 5,628 3,663 1,965 396
September. ..... 465 472 758 1,193 1,493 1,155 476 5,615 3,653 1,962 397
Assets Liabilities
Canada S i D bl C ad
. . ecurity eposgits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits
End of month res abroad Other Note Other
in millions of and net |Securities asset circula- liabiliti
Canadian dollars) Cash | Security |, Other | due from ssets tion abilities
reserves loans loansand | foreign Total Demand Time
discounts | banks
1939—December....... 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963
1940-—December....... 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846
1941—December....... 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962
1942—December....... 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049
1943—December. . 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—December. 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945—December....... 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946—October......... 699 97 1,341 126 4,471 959 22 6,201 2,724 3,477 1,470
November...... 730 117 1,476 128 4,496 931 22 6,362 2,902 3,460 1,493
December....... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—January........ 689 134 1,481 134 4,369 960 21 6,233 2,700 3,533 1,514
February....... 635 155 1,506 126 4,264 1,066 21 6,171 2,585 3,586 1,558
March.......... 695 121 1,555 195 4,239 993 21 6,188 2,569 3,619 1,590
April........... 719 97 1,628 142 4,349 1,035 21 6,356 2,719 3,637 1,594
May........... 631 81 1,664 113 4,162 998 20 6,066 2,383 3,682 1,563
June........... 637 106 1,709 126 4,131 1,041 20 6,152 2,508 3,644 1,578
July ... 645 99 1,761 119 4,110 1,036 20 6,170 2,481 3,690 1,580
August ......... 670 82 1,805 116 4,109 1,014 19 6,186 2,412 3,774 1,591
September. ..... 663 83 2,027 113 3,963 933 19 6,193 2,387 3,806 1,570
Assets Liabilities
France
4 large banks. End Deposits .
(of m%nth figures in Cash Due from | Bills dis- Loans Other 8:2’ nt  Other
millions of francs) reserves banks counted assets accept- liabilities
Total - [i Demand Time ances
1939—December. . . ... 4,599 3,765 29,546 7,546 2,440 42,443 41,872 571 844 4,609
1940—December. ... .. 6,409 3,863 46,546 8,255 2,221 61,982 61,221 762 558 4,753
1941—December. ..... 6,589 3,476 61,897 8,265 2,040 76,656 75,744 912 413 5,199
1942—December. .. ... 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422
1943—December. .. ... 8,548 4,095 90,897 14,191 2,935 112,732 111,191 1,541 428 7,506
1944—December . .....| 10,365 4,948 | 99782 18,653 2,190 | 128,758 || 126,578 2,180 557 6,623
1945—December. . .... 14,602 13,804 155,025 36,166 7,360 213,908 211,871 2,037 2,898 10,151
1946—August......... 14,830 16,991 181,770 53,861 15,676 262,160 260,461 1,699 10,376 10,592
September...... 16,553 17,723 177,269 55,935 16,319 262,130 260,366 1,765 10,798 10,871
October........ 15,505 18,389 183,716 61,262 18,618 273,488 271,672 1,816 12,490 11,513
November...... 16,909 18,423 187,560 63,941 21,116 281,576 279,703 1,872 14,370 12,004
December. . .... 17,943 18,919 195,177 64,933 23,392 291,894 290,004 1,890 15,694 12,777
1947—January........ 17,267 20,241 195,750 67,084 18,367 295,444 293,484 1,960 15,767 7,499
February....... 16,992 19,127 197,377 66,114 18,756 294,922 292,946 1,976 15,720 7,723
March......... 19,471 20,677 203,451 66,744 20,724 305,583 303,742 1,841 16,380 9,103
April.......... 18,578 20,877 202,425 69,670 21,081 306,356 303,857 2,499 16,772 9,503
May........... 17,516 20,684 209,977 68,656 22,377 311,244 308,256 2,988 17,606 10,360
June........... 27,316 20,419 196,762 73,569 22,866 312,289 309,137 3,152 17,679 10,964
July. .......... 21,428 20,388 208,792 79,789 24,928 324,665 321,678 2,987 18,589 12,072

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from

bank to bank, toward the end of the month.
except in June and December, when the statements will give end-of-month data.
2 Represent six-month loans to the Treasury at 13§ per cent through Oct. 20, 1945, and at 5§ per cent thereafter.
Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168171, 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 Canada Chile Chin
(peso) (pound) Bel- (cruzeirot) Bul- (dollar) (peso) 2 |Colom=
Year or month . gium garia S(K:::;_ bia
Offictal | S8} | Official | Free | U1200) | Official| Free | (1¢Y) |Official| Free |Official | Export | hai) | (Pe5%)
1938. ... ..l 32.597 {........ 389.55 3.3788] 5.8438}....... 1.2424|....... 99.419| 5.1716| 4.0000] 21.360| 55.953
1939, ..ol 30.850 |........ 353.38 3.3704{ 6.0027{25.1248{21.2111|....... 96.018| 5.1727| 4.0000{ 11.879] 57.061
1940. ... ... il 29,773 ... ... 2322.80| 305.16]23.3760| 6.0562] 5.0214{....... 200.909| 85.141] 5.1668| 4.0000| 6.000| 57.085
B 29,773 [223.704 | 322.80| 321.27}....... 6.0575] 5.0705(....... 90,909} 87.345]25.1664] 24, 0000] 25.313| 57.004
1942 .. ol 29.773 | 23.704 } 322.80{ 321.50}.. 6.0584| 5.1427}....... 90.909( 88.3791.......0...cvu]inunnnn 57.052
1943 . ... .. s 29,773 | 24.732 | 322.80{2321.50|....... 6.0586§ 5.1280|....... 90.9091 89.978].......[.......0..... .. 57.265
1944 ... .oiiinen 29,773 | 25.125 | 322.80[.......[....... 6.0594| 5.1469|....... 90.9091 89.853|.......0.......[....... 57.272
1945........ .00 eet 29.773 | 25.125 {2322.80(%321.17|22.2860| 6.0602| 5.1802{.......| 90.909( 90.485}.......|.......J....... 57.014
1946........... vees] 29,773 | 25,125 321.34 2.2829( 26,0602 “ §.......195.198/ 93,288|.......]....... cevs...| 57.020
1946—November....| 29.773 | 25,125 321.19 2.2797 5.4053 ceve...1100.000) 95.182(...... .| ... ] eaens, 57.065
December. ...| 29.773 | 25.125 321.07 2.2795 5.4053  |....... 100.000| 95.444(. . .....|.......].... ...] 57.140
1947—January...... 29,773 | 25.125 321.06 2.2790 5.4382
February..... 29.773 | 25.125 320.91 2.2797 5.4404
Mareh. . ..| 29.773 | 25.125 320.91 2.2822 5.4404
April 29.773 | 25.125 320.91 2,2836 5.4405
May.. 29,773 | 25.125 320.91 2.2831 5.4406
June. ... .| 29,773 | 25.125 320.90 2.2832 5.4406
July...... ... 29.773 | 25.125 320.90 2.2818 5.4406
August....... 29.773 | 25.125 320.92 2.2821 5.4406
September....| 29.773 | 25.125 321.12 2.2833 5.4406
October...... 29.773 | 25.125 321.19 2.2830 5.4406

Fin- Ger-

Czecho-i Den- | j.1q IFrance many

Greece| Hong | Hun-
Year or month slovakia| mark

(drach-| Kong India | Italy | Japan

(mark- | (frane) | (reichs- gary (rupee) | (lira, ven uild- | land
(koruna)| (krone) ka) mark) ma) | (dollar)| (pengd) (¢ (ven) (peso) (ger) (pound)
1938. . .vviviinn 3.4674 | 21.825 | 2.1567| 2.8781| 40.164] .8958| 30.457} 19.727| 36.592] 5.2605| 28.451| 22.122{ 55.009} 392.35
» 1939, ... ...l 23.4252 | 20.346 | 1.9948| 2.5103| 40.061| .8153| 27.454| 19.238| 33.279] 5.1959] 25.963| 19.303] 53.335| 354.82
1940. ... vhnnnn 219.308 | 1.8710]22.0827| 40.021| 2.6715] 22.958| 18,475| 30.155| 5.0407] 23.436| 18.546/253.128| 306.38
1941 ... ... el N T ..|22.0101)....... 239.968{....... 224.592|%19.770] 30.137|25.0703|223.439] 20.538|..... 322.54
1942, .o e 20.569|..... 322.78
1943 . ..t 20.577(....... 324,20
S [ I 20.581f....... 324.42
1945 . oo viinenenn oo ool 21.9711 20.581[237.933] 323.46
1946. ... covvieinnn 220.876 |....... .8409 20.581] 37.813] 322.63
1946—November. ... 20.877 {....... .8408 20.583| 37.789| 322.48
December. ... 20.869 [....... . 8407 20.584| 37.789; 322.36
1947-—Janunary...... 20.867 . 8408 20.582( 37.789| 322.35
February . 20.866 8408 20.574| 37.789] 322.20
20.866 .8408 20.574f 37.788] 322.20
20.866 .8407 20.577( 37,7571 322.20
20. 866 8408 20.580! 37.760( 322.20
20.805 . 8407 20.576{ 37.75%] 322.18
20.862 . 8407 20.575{ 37.760| 322.18
20.862 8405 20.582| 37.753] 322.20
September. . . . 20.861 8407 20.578| 37.751) 322 .41
®ctober. .. ... 20.8061 . 8407 20.576] 37.762} 322.48
United
Portu-{Ruma-| South Straits) o Swi o oo Y
ortu-|Ruma-| Sou .| Swe- witz- poun: ugo-
Year or month 1(\{{‘;?;:)’ IE:II:J;;! sal nia | Africa (ggft‘;) !Sne;!tlltes den |erland slavia
(escudo)| (leu) [(pound) (dollar) (krona)| (franc) Con- Non- | (dinar)
Official | Free trolled | , ©0D-
To! trolled
1938. ...t 24.566 | 18.860 | 4.4267, .7325] 484.16{ 5.600] 56.917| 25.197| 22.871 488.94 64.370)....... 2.31158
1939, ...l iiiiees 23.226 [218.835 | 4. . .525 443 .54 62.011(236.789] 2.2716
1940. ... ... .. .oohts 3. .67612403.50| 383.00( 65.830| 37.601) 2.2463
1941, ...iiviiinn 4. .2107 403.50( 403.18} 65.830| 43.380|22.2397
1942, .. viiiiie i e e L ] 398,00 L L. L |246.919] . L]l 403.50| 403.50| 65.830]
b i O ] RS FPONNIS PRV < 1.2 I 11 | S D P 403.50] 2403.50| 65.830
L I e P B 1 S O 403.50[....... 65.830
1945, ..o veevnnnan e e s 399,05 L e 2403.50| 3403.02; 65.830
1946 . ... .. ool .363 403.28 65.830]
1946—November. ... 363 403.09 65.830
December. .. . 363 402.94 65.830
1947—January...... 363 402.93 65.83
February..... 363 402.74 65.830
March. . 363 402,73 65.830
April 363 402,74 65.830]
May 363 402.74 65.830
June 363 402.72 65.830
July...... v 363 402,71 65.830;
August....... 363 402.73 65 .830;
September. ... .363 403 .00 65.830
October. ..... .363 403.10 65.830

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.”

2 Average of daily rates for that part of the year during which quotations were certified.

¥ At the end of June 19435 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates
in the New York market. The rates shown represent averages for the second half of 1945 and are comparable to thoss quoted before 1940,

+ The rate quoted after July 22, 1946, is not strictly comparable to the “free”’rate shown before that date. The average for the “‘iree” rate
for July 1-19 is 5.1902, and for Jan. 1-July 19, 5.1860, while the average for the new rate for July 25-31 is 5.330, and for July 25-Dec. 31, 5.3955.

Notg.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572~573 in same
publication, and for further information concerning developments affecting the averages during previous years, see BULLETIN for July 1947, p.
033; February 1944, p. 209; and February 1943, p. 201.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

. . Nether- "
g?;:gg Canada | Mexico K‘ijr?lgeodm France Italy Japan lands Sweden Svir;tnzsr-
Year or month (1926 = (1926 = (1929 = (19§0 - (1938 = (1938 = (1933 = |[(July 1938.| (1935 = (July 1914
e 100) 100) To0) 100) 100)t 100 [June 1935\ 100 |V 50

1926. . .. 100 100 |.......... 2124 106 |.......... 132 150 2126 144
1933 ... L 66 67 90 86 61 67 100 89 290 91
1934, ... ... 75 72 95 88 58 05 99 90 296 90
1935. ... ... L. 80 72 95 89 52 72 103 87 100 90
1936. ... .. ... ... 81 75 101 94 63 80 110 91 102 96
1937 ... oL 86 85 119 109 89 94 133 108 114 111
1938. . ...t 79 79 126 101 100 100 140 102 111 107
1939, ... .ot 77 75 127 103 105 104 155 105 115 111
1940, ... ... .. ... .. 79 83 128 137 139 121 173 131 146 143
1941 ... ...l 87 9 136 153 171 136 183 150 172 184
1042, . . ... .l 99 96 148 159 201 153 197 157 189 210
1943, .. ..o 103 100 182 163 X7 S 209 160 196 218
1944 . . L. 104 103 227 166 265 |.......... 233 164 196 223
1045, .. ... ol 106 104 247 169 375 ... 296 181 194 221
1946..........cvvnn 121 109 286 175 648 |.......... 1,406 251 186 215
1946—November. .. ... 140 111 309 179 806 3,376 1,948 264 190 219
December....... 141 112 313 180 842 3,677 2,063 266 192 219
1947—January........ 142 114 312 182 867 3,754 2,120 267 194 219
February....... 145 118 310 183 882 3,891 2,120 268 195 219
150 120 305 184 860 4,139 2,144 269 196 220
148 123 300 187 847 4,533 2,617 268 197 221
147 125 299 189 946 5,203 2,848 268 198 221
148 128 297 190 904 5,329 2,946 270 199 222
151 129 293 193 882 5,779 4,221 272 199 223
154 131 292 194 998 »5,876 5,347 271 199 223
157 134 298 + 195 21,090 |......... . .ol 2273 200 224
159 2139 304 B S O T P 2230

? Preliminary.

1 The new national index, published by the Central Institute of Statistics, is a weighted geometric average of the prices of 156 commodities.
The weights are determined on the basis of the total quantities produced and imported in 1938. Yearly averages for 1933-1942 are derived from
old index.

2 Approximate figure, derived from old index (1913 = 100).

Sources.—See BULLETIN for July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 = 100)
Year or month Raw and | Fully and Indus-
Farm Other Farm partly chiefly Indus- Indus- trial
products Foods | commod- products | ,many- manu- Foods trial Foods | trial raw finished
ities factured | factured products products oduct.
goods goods pr cts
100 100 100 100 100 100 [l ce
51 61 71 51 57 70 83 87 |
65 71 78 59 64 73 85 L R O
79 84 78 64 66 73 87 90 .o
81 82 80 69 71 74 92 96 | e
86 86 85 87 84 81 102 112 .o o
69 74 82 74 73 78 97 104 ... oo
65 70 81 64 67 75 97 106 103 112 104
68 71 83 68 75 82 133 138 121 163 126
82 83 89 73 82 89 146 156 140 177 148
106 100 96 85 90 92 158 160 157 175 154
123 107 97 98 99 93 160 164 157 174 159
123 105 99 107 104 94 158 170 159 179 163
128 106 100 110 106 94 158 175 172 193 184
149 131 110 112 109 99 158 184 200 282 261
1946—November....... 170 165 121 114 113 101 157 191 218 299 271
December....... 168 160 125 114 113 102 156 193 217 308 272
1947—January......... 165 156 128 114 115 104 157 196 218 313 273
February........ 170 162 129 116 119 107 158 197 218 312 274
183 168 131 116 124 108 158 198 220 312 274
177 162 132 117 126 112 163 200 215 316 274
176 160 132 119 128 113 165 203 206 321 275
178 162 131 119 129 116 166 203 205 323 277
181 167 133 120 131 116e 168 207 207 337 276
182 172 136 120 133 117 167 209 204 338 276
September....... 186 179 138 120 134 123 165 213 b e
October......... 190 178 140 ?123 2139 128 167 218 oo
» Preliminary. r Revised.
Sources.—See BULLETIN for July 1947, p. 934; May 1942, p, 451; March 1935, p. 180; and March 1931, p. 159.
1570 FeperaL REsErvE BuLieTIN

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



PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
{Index numbers} [Index numbers])
United Switz- United Switz-
United | Can- | King- | France | Nether-| er- United | Can- | King- | France | Nether-| er-
Year or States ada dom (1938 lands | land Year or States ada dom (1938 lands | land
month (1935-39|(1935-39|(June 17| =100) |(1911-13| (June month (1935-39| (1935-39|(June 17| =100) |(1911-13| (June
=100) =100) 1947 =100) | 1914 =100) =100) 1947 =100) | 1914
=100)1 =100) =100)! =100)
101 98 130 99 98 147 130
105 103 139 103 101 154 137
98 104 141 101 102 156 137
95 101 141 99 102 158 138
97 106 164 100 106 184 151
106 116 168 105 112 199 174
124 127 161 117 117 200 193
138 131 166 124 118 199 203
136 131 168 126 119 201 208
139 133 170 128 119 203 209
160 140 169 139 124 204 208
1946-November. 188 147 168 216 |1946-November. 152 127 203 212
December. 186 146 168 216 December. 153 127 204 212
1947-January... 184 146 168 847 [........ 216 |1947-January... 153 127 204 856 ceeee 212
February.. 182 147 168 851 |........ 215 February.. 153 128 203 858 |...... . 212
190 149 169 833 |........ 216 March. ... 156 . 129 204 838 cevees]| 212
188 152 168 830 |........ 216 April...... 156 131 203 837 |..iiiann 213
188 155 162 883 |........ 220 .. 156 133 203 886 ceeass| 216
191 158 1161 941 [........ 222 157 135 1203 935 |....... 217
193 160 1101 974 |........ 221 158 136 1101 965 |........ 217
August, ... 197 161 99 1,089 {........ 222 160 137 100 1,068 |........ 218
September. 204 163 100 |71,187 |........ 222 September. 164 139 101 71,157 |[........ 218
October. .. 202 P71 |....... 21,309 |........ »229 October. . . 164 7142 r101 §{»1,268 |.. 223

» Preliminary.

! The old index (July 1914=100) was terminated on June 17, and this date was used in computing the June figure. June 17, 1947==100 ig

also7the base period used for the new weighted so-called “interim” index. For a description of this index see Ministry of Labour Gazeite, August
1947, p. 255.

2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373).
Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p, 943; and April 1937, p. 373.

SECURITY PRICES
{Index numbers except as otherwise specified]

Bonds Common stocks
Year or month gtnaitt:g Canada? Kllj:gl‘ti%‘:n France | noopo. g?;::g Canada‘ | United | France’ | Nether-
(derived (1935-39 (December (1938= landst (1935-39 (1935-39 | Kingdom | (December landss
price) =100) 1921 =100) 100) =100) =100) |(1926=100)] 1938=100) | (1938=100)
Number of issues. . . 15 ® 87 50 13 402 100 278 5295 37
113.8 98.2 112.3 114.2 94.2 |.......... 75.9 112 |ooovevennn.
115.9 95.1 118.3 7114.2 88.1 77.4 70.8 7140 }.......
117.8 99 4 123.8 8143.4 80.0 67.% 72.58 8308 J........
118.3 100.7 127.3 146.4 69.4 64.2 75.3 479 fevseeeaen
120.3 102.6 127.8 146.6 91.9 83.5 84.8 540 Ceeereneann
120.9 103.0 127.8 150.5 99.8 83.8 88.6 13 N
122.1 105.2 128.3 152.1 121.8 99.6 92.4 694 esrecaaas
123.4 117.2 132.1 144.6 139.9 115.7 96.2 878 |..... Ceeeen
1946—November. . . 121.6 117.6 134.6 141.0 120.6 102.8 95.3 1,080 |......... .o
December.... 121.5 117.6 134.7 142.6 125.8 106.4 97.8 1,244 170.0
1947—January..... 122.6 117.8 135.0 142.1 125.2 106.2 98.6 1,068 180.1
February. ... 122.7 118.1 134.0 140.8 128.7 100.4 96.7 1,028 179.5
March....... 122.4 118.2 133.3 139.8 123.7 106.4 96.9 1,103 183.6
April...: 122.8 117.9 132.6 138.6 119.3 104.8 96.6 1,017 201.9
May 122.9 118.2 132.9 136.9 115.2 104.4 97.9 1,003 203.0
June 122.8 118.6 132.1 135.4 119.1 105.3 97.5 1,124 201.4
July......... 122.5 119.3 131.1 131.1 126.0 107 .4 98.2 1,138 203.4
August... 122.3 119.2 126.4 r128.6 124.5 105.5 92.2 ?1,265 .
September 121.5 119.0 126.4 7125.2 123.1 104.1 88.7 »1,298
QOctober...... 120 O »118.8 128.0 »122.0 125.1 ?2105.5 93 ?1,245

» Preliminary.

1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor-
porate bonds. Source.—Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks in the
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479.

2 This index is based on one 15-year 3 per cent theoretical bond. Yearly averages for 1939 and 1940 are based on monthly averages and
thereafter on the capitalized yield as calculated on the 15th of every month.

3 Beginning February 1947, this index represents the reciprocals of average yields for 13 issues (2 eternal government, 2 government, 2 munic-
ipal, 1 provincial, 3 mortgage, and 3 industrial bonds). From January 1946 through January 1947 the figures are based on the most representative
bond for each group. The average yield in the base period (January-March 1937) was 3.39 per cent.

4 This index is based on 95 common stocks through 1944, and on 100 stocks thereafter.

5 In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com-
panies abroad. See ‘‘Bulletin de la Statistique Générale,” September-November 1946, p. 424.

¢ This is 2 new index for 37 Netherlands issues (27 industrial, 5 banking, and 5 shipping shares) and represents an unweighted monthly average
of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS.

7 Average based on figures for 5 months; no data available June-December.

8 Average based on figures for 10 months; no data available January-February.

Sour;es.—ISS BULLETIN for March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and Feb-
ruary 1932, p. .
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Rosert F. Leonaro, Director DIVISION OF ADMINISTRATIVE SERVICES
Epwin R. Mivrarp, Assistant Director Liston P. BetHEa, Director
GeorGe S. Svoan, Assistant Director Garonir L. Boorng, 11, Assistant Director
FEDERAL FEDERAL
OPEN MARKET COMMITTEE ADVISORY COUNCIL
MarwinEr S. ECCLF“S’ C/za{rman CHas. E. SPENCER, Jr., Boston DistricT
ALLAN SprouL, Vice Chairman Vice President
Lawrence CLAYTON
CuzsTer C. Davis W. RanpoLrr Burcess, NEw York Districr
ErNEsT G. DrapEr Davip E. WiLLiaMs, PuiLapeLpHIA DIsTRICTY
R. M. Evans
Ray M. GipNEY Joun H. McCoy, CieveLanp DistricT
J. N. Pevron Rosert V. FLEMiNG, Ricumonp District
RonNaLp Ransom
M. S. Szymczak J. T. Brown, ATLantA DistrICT
{:‘ MEs K. ‘;AR\'%‘;MAN’ Jr. Epwarp E. Brown, Cricaco District
AURENCE F. WHITTEMORE President
CuEester MorriLL, Secretary James H. Penick, St. Louis District
S. R. CarrENTER, Assistant Secretary
Groree B. VEst, General Counsel Henry E. Atwoop, MinnearoLts District
L T , Assistant G 1 C ]
]Wocfr?;;l;DT}?(:Z;ZS:NEDCOng:}i?: enerd Lounse James M. KEMPER, Kansas Crty DistrIcT
PavL W. McCracken, Associate Economist Ep H. WinTon, Datras Districr

Avrrep C. NxaL, Associate Economist

WiLLiam H. Sreap, A;:oczate. Economist . Reno OpLy, San Francisco DistricT
DonaLp S. THoMpsoN, Associate Economist
Joun H. WiLLiams, Associate Economist WaLTER LICHTENSTEIN, Secretary
Rozert G. Rousg, Manager of System Open Market

Account Hereert V. ProcunNow, Acting Secretary
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman? President Vice Presid
Bank of Deputy Chairman First Vice President tce Presidents
Boston......... Albert M. Creighton Laurence F. Whittemore Robert B. Harvey? Carl B. Pitman
Donald K. David William Willett E. G Hult O A. Schlaikjer
E. O. Latham R. F. Van Amringe
New York...... Allan Sproul E. O. Douglas A Phelan
William I. Myers L. R. Rounds J. W. Jones H. V. Roelse
H. H. Kimball Robert G. Rouse
L. W. Knoke V. Willis
Philadelohi T M fred H. W Walter S. Logan R. B. Wiltse
iladelpbra. .. homas B. McCabe Alfred H, Williams Karl R. Bopp Wm. G. McCreedy
Warren F. Whittier W. J. Davis Robert N. Hilkert ~ C. A, McIlhenny
Cleveland Ge 4 Gid E. C. Hill P. M. Poorman?
eveland...... orge C. Brainar Ray M. Gidney
Reynold E. Klages Wm, H. Fletcher | | . Benton B Lazar
A. H. Laning? Donald S. Thompson
Richmond. ..... W. G. Wysor Hugh Leach R. L. Ch R
Charles P. McCormick J. S. Walden, Jr. ClaudeCLe’Guthnea W, Mercer
E. A. Kincaid C. B. Strathy
Atlant Frank H. Neel W. S. ML I Edw. A. Wayne
anta........ rank H. Neely . 8. McLarin, Jr. A
J.'F. Porter L. M. Clark % TBeavers  T. 4 Lanford
J. E. Denmark S. P. Schuessler
Chicago al W.A Cs v Joel B. Fort, Jr.
"""" arence W. very - 9. ¥Young Allan M. Black? John K. Langum
Paul G. Hoffman Charles B. Dunn Neil B. Dawes 0. ]. Netterstrom
W. R. Diercks A. L. Olson
J. H. Dillard Alfred T. Sihler
. E. C. Harris
St. Louis. ...... Russell L. Dearmont Chester C. Davis 0. M. Attebery C. A. Schacht
Douglas W. Brooks F. Guy Hitt Wm. E. Peterson William H. Stead
M " William B. Pollard C. M. Stewart
inneapolis. . . .| Roger B. Shepard J. N. Peyton H. G. McConnell ~ R. E. Towle
W. D. Cochran 0. S. Powell A. W. Mills® Sigurd Ueland
K G Otis R. Preston Harry 1. Ziemer
ansas City. . Robert B. Caldwell H. G. Leedy H
Robert L. Mehornay Henry O. Koppang [ﬁeloé ](E:E.lr[ho%)r;s 5’ hﬁ Pg’],lgll(?ﬁ' Jr.
Dl R. L. Mathes D. W. Woolley?
BB cvnnenn J. R. Parten R. R. Gilbert E. B. Austin W. H. Holloway
R. B. Anderson W. D. Gentry R. B. Coleman Watrous H. Irons
H. R. DeMoss L. G. Pondrom?
W. E. Eagle Mac C. Smyth
San Francisco...| Brayton Wilbur C. E. Earhart
Harry R. Wellman H. N. Mangels ¥ Ambrose G R. Shaw
J. M. Leisner? W. F. Volberg
W. L. Partner 0. P. Wheeler
VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS
Federal Reserve Federal Reserve
Bank of Branch Chief Officer Bank of Branch Chief Officer
New York...... Buffalo 1. B. Smith* Minneapolis. . . .| Helena R. E. Towle
Cleveland. ..... Cincinnati B. ]. Lazar,
Pittsburgh J. W. Kossin Kansas City. ...| Denver G. H. Pipkin
. Oklahoma City R. L. Mathes
Richmond...... Baltimore W. R. Milford Omaha L. H. Earhart
Charlotte R. L. Cherry
Atlanta........ Birmingham P. L. T. Beavers
Jacksonville T. A. Lanford Dallas......... El Paso Mac C. Smyth
Nashville Joel B. Fort, Jr. Houston W. H. Holloway
New Orleans E. P. Paris San Antonio W. E. Eagle
Chicago........ Detroit E. C. Harris
San Francisco...| Los Angeles W. N. Ambrose
St. Louis. ...... Little Rock C. M. Stewart Portland D. L. Davis
Louisville C. A. Schacht Salt Lake City W. L. Partner
Memphis William B. Pollard Seattle C. R. Shaw
1 Also Federal Reserve Agent. 2 Cashier. ¥ Also Cashier.” 4 General Manager.
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FEDERAL RESERVE PUBLICATIONS

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Remittance should be made pay-
able to the order of the Board of Governors of the
Federal Reserve System.

BOOKS

Dicest oF RuLings to October 1, 1937. Digests of
Board rulings, opinions of the Attorney General
and court decisions construing the Federal Re-
serve Act, with compilation showing textual
changes in the Act. 683 pages. $1.25 per copy.

BankinG Stuptes. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted March
1947. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

Bankine aND Monerary StaTistics. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound), as listed on page 1577.

Provisions oF StaTeE Laws Rerating To Bank Re-
SERVES as of December 31, 1944. 1945. 30 pages.

Monerary anp Bankine Rerorm IN Paracuav.
Includes translation of laws, accompanying re-
ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

Rures oF Orcanization anp RuLes oF Procepure
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

Tue FeperaL Reserve Acr, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

Feperar Reserve CHarts on ConsumEer CREDIT.
Space for plotting through 1948. April 1947
edition. 24 pages. 50 cents per copy; in quan-
tities of 10 or more copies for single shipment,
35 cents each.
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Postwar Ecowomic Stupies. (8 pamphlets.)

No. 1. Jobs, Production, and Living Standards.
No. 2. Agricultural Adjustment and Income
No. 3. Public Finance and Full Employment.
No. 4. Prices, Wages, and Employment.
No. 5. Private Capital Requirements.
No. 6. Housing, Social Security, and Public
Works.

No. 7. International Monetary Policies.

* No. 8. Federal Reserve Policy.

The price for the set of eight pamphlets is $1.25;
25 cents per pamphlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet.

* Tue FeperaL Reserve SystEm—ITs Purroses anp
Funcrions. November 1947. 125 pages. 75
cents per cloth-bound copy; in quantities of 10
or more copies for single shipment, 50 cents each.
Paper-bound copies available without charge.

* Degrts AND CLEARINGs StaTtistics, THEIR Back-
GROUND AND INTERPRETATION. 25 cents per copy;
in quantities of 10 or more copies for single
shipment, 15 cents each.

RecuLations oF THE Boarp ofF GOVERNORS OF THE
FeperaL Reserve SysTem. Individual regulations
with amendments.

PERIODICAL RELEASES
WEEKLY

ConpiTioN OF THE FEDERAL RESERVE Banks

Conprtion ofF WEEKLY RerorTiNG MEMBER BaNKs
IN CenTRAL RESErVE CITIES

Conbprtion oF WEEKLY REporTING MEMBER BaNKs
iN Leaping Crrigs

DEePARTMENT SToRE SaLEs, BY CITIES

WEeEKRLY DEPARTMENT STORE SALES

WEeEkLY Foreion ExcHANGE RATES

WeEkLY REviEw or PEriobicaLs

SEMIMONTHLY

Derosirs, Reserves, aND Borrowings oF MEMBER
Banks

* Available early in 1948.
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MONTHLY

FrperaL Reserve BuLLeTiN. Subscription price in
the United States and its possessions, Bolivia,
Canada, Chile, Colombia, Costa Rica, Cuba, Do-
minican Republic, Ecuador, Guatemala, Haiti,
Republic of Honduras, Mexico, Newfoundland
(including Laborador), Nicaragua, Panama, Par-
aguay, Peru, El Salvador, Uruguay, and Vene-
zuela is $2.00 per annum or 20 cents per copy;
elsewhere, $2.60 per annum or 25 cents per copy.
Group subscriptions in the United States for 10
or more copies to one address, 15 cents per copy
per month, or $1.50 for 12 months.

FeperaL Reserve Cuarts oN Bank Crepit, MonEY
RatEs, anp Business. $9.00 per annum, or §1.00
per copy. In quantities of 10 or more copies of
a particular issue for single shipment, 75 cents
each.

AsseTs AND LiaBiLiTiEs oF ALL BANKs IN THE
UnN1TED STATES

Bank Deprrs—Desirs To DEerosit Accounts Ex-
CePT INTERBANK ACCOUNTS

Business INDEXES

CoNsuMER CREDIT

ConsuMER INSsTALMENT CrEpiTs oF COMMERCIAL
Banks

ConsuMer INsTALMENT CRrEDITS OF INDUSTRIAL
Banks

CoNsUMER INSTALMENT CREDITS OF INDUSTRIAL
Loan CompaNniIEs

ConsuMER INSTALMENT Loans

DeparTMENT STORE CREDIT

DerartMENT STORE SaALES (Indexes and Compari-
sons with Previous Year)

DzeparTMeENT STORE SALES aAND STOCKS, BY MAjoOR
DEPARTMENTS

DEeparTMENT STORE STOCKS

‘ForeieN ExcHANGE RATEs

INTERDISTRICT SETTLEMENT FUNnD

NaTtionar Summary oF Business ConbiTiONS

OreN-Marker MoNey RaTtes in New York City

ReraiL Furniture ReporT

ReraiL InstaLMENT CREDIT

SaLes Finance CoMPANIES

SeLecTeD LisT oF ApDITIONS TO THE RESEarcH LiI-
BRARY

StaTE BANK MEMBERS AND NoNMEMBER BANKS THAT
MainTaIN CLEARING AccouNTs wITH FEDERAL
Reserve Banks (Also annual list)

Decemper 1947

SEMIANNUAL

ALL Banks IN THE UNITED STATEs—PRINCIPAL As-
SETS AND LIABILITIES

ANNUAL

AxNuaL Report oF THE Boarp oF GOVERNORS OF
THE FEDERAL RESERVE SysTEM

Bank Desrrs—DepiTs T0 DrPosit Accounts Ex-
CEPT INTERBANK ACCOUNTS

IRREGULAR

Assers anp Lispiimies oF MemBer Banks (Con-
densed)
Memser Bank Carr Report (Detailed)

REPRINTS

(From Federal Reserve Bulletin except as otherwise indicated)

ConsTITUTIONALITY OF LEGIsLATION PRroviDING A
Uniriep CommErciaL BANKING SYSTEM FOR THE
Unrrep States. March 1933, 21 pages.

Memeer Bank Sratistics. November 1935. 28
pages.

ANALYsEs OF THE BANKING STRUCTURE As oF DECEM-
BER 31, 1935. August 1937. 33 pages.

Tue History oF Reserve REQUIREMENTS FOR BANKsS
i tHE Unitep States. November 1938. 20
pages.

ProsLEMs oF Banking anp Banx Supervision. Ex-
cerpts from the Board’s 1938 An~uaL Reporr.
33 pages.

MonEeTary MEeasures anp Osyectives. From Sep-
tember 1937, April 1939, and May 1939 issues
of BULLETIN. 8 pages.

Tue Gorp ProsLEm Topay, by E. A. Goldenweiser.
January 1940. 4 pages.

THe Par CoLLecTiON SysTEM oF THE FEDERAL RE-
sErVE Banks, by George B. Vest. February 1940.
8 pages.

HisroricaL Review or Osjyecrives or FeperaL Re-
sErvE PoLricy, by Arthur Hersey. April 1940.
11 pages.

Cuear MoNEY aAND THE FEDERAL RESERVE SysteMm,
by E. A. Goldenweiser. May 1940. 5 pages.
GeneraL Inpexes or Business Acriviry, by Frank

R. Garfield. June 1940. 7 pages.

Gorp Reserves or CenTrAL Banks anp GOVERN-
MEeNTs. September 1940. 18 pages.

MzasuremENT oF Probuction, by Woodlief Thomas
and Maxwell R. Conklin. September 1940. 16

pages. *
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FeperaL Reszrve Bank Lenping Power wor De-
PENDENT ON MEMBER BaNk REserve Barances.
February 1941, "2 pages.

ADJUSTMENT For SeasoNaL Variation, by H. C.
Barton, Jr. Description of method used by Board
in adjusting economic data for seasonal variation.
June 1941. 11 pages.

ComMerciaL AND InpustriaL Loans AT MEMBER
Banks, April 16-May 15, 1942.  August, Septem-
ber, and November 1942. 32 pages.

PostwAR INTERNATIONAL MONETARY STABILIZATION,
June 1943. 21 pages.

FeperaL Reserve Inpex oF INDUsTRIAL PrODUCTION.
From August 1940, September 1941, and October
1943 issues of BuLLeTIN With supplementary data.
October 1943. 120 pages.

Revisep InpEx oF DEPARTMENT STORE SALEs, June
1944. 20 pages.

Brerron Woops Acreements, by E. A. Golden-
weiser and Alice Bourneuf. September 1944.
21 pages.

Revisep WeekLy INpEx oF DEPARTMENT STORE
SaLes. September 1944. 2 pages.

MoNETARY AND CREDIT AGREEMENTS ENTERED INTO
AT BrerTon Woops, by M. S. Szymczak. April
1945. 7 pages.

EstiMatEs oF Gross NatioNal Propbucr, 1919-28,
by Mary S. Painter. September 1945. 2 pages.

Surveys orF Liquip Asser Houpings. September
1945, 7 pages.

FinanciAL DEVELOPMENTS IN MANUFACTURING AND
TraDE 1N 1944, by Doris P. Warner. December
1945, 6 pages.

Tue Unitep KincpoMm AND PosTwar INTERNATIONAL
Trabe; ANcLo-AMERICAN TrADE ANp Financian
Nxcotiarions; Bririsu WaiTE Parer PusLisuep
in ConnNectioN wiTH ANcLo-AMERICAN FI-
NANCIAL AGREEMENT. January 1946. 28 pages.

EstasLisuMeNT oF BrErTON Woops INSTITUTIONS.
April 1946. 12 pages.

Revisep Inpex oF DepArRTMENT STORE STOCKS, by
Richard Youngdah! and John O. Bergelin. June
1946. 25 pages.

A NationaL Surviy oF Liquip Assets. June 1946.
7 pages.

A NaTioNaL Surviy oF Liquip Assers—DisTRIBU-
TIoN AccorpING To INcoME. July 1946. 7 pages.

A NarionaL Survey oF Liquip Assers—Prospec-
TIVE SPENDING AND SAVING AND SUMMARY OF SUR-
vey Finpines., August 1946, 12 pages.
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A NarionaL Survey oF Liquip Assers. From June,
July, and August 1946 issues of BurLerin. 26
pages.

InpEX 0F DEPARTMENT STORE SALES AND STOCKS, BY
Mayor DeparTMENTs, August 1946, 4 pages.
EstimaTep DurasLE Goops ExpENDITURES, 1939-45,
by Doris P. Warner and Albert R. Koch. Sep-

tember 1946. 8 pages.

Liouip Assers aNp ExpenDITURE Prans oF Farm
OpEeraTors. September 1946. 2 pages.

FinanciaL DeveLopMENTs AMoNG Larce Manu-
FACTURING Corporations, 1945, by Doris P.
Warner and Albert R. Koch. October 1946.
9 pages.

Economic ConprTtons anp PusLic Poiicy, by
Marriner S. Eccles. November 1946. 6 pages.

INTERNATIONAL TRANsAcTIONS oOF THE UNITED
StaTEs IN THE FIrsT PostTwar YEAR. December
1946. 14 pages.

Tue Postwar FinanciaL Position or Busivess, by
Albert R. Koch and Eleanor J. Stockwell. Decem-
ber 1946. 10 pages.

Business Loans oF Memeer Banks, by Albert R.
Koch. March 1947. 11 pages.

ComMEerciAL Bank Acrtivity 1IN CoNSUMER INSTAL-
MENT Financing, by Frieda Baird. March 1947,
6 pages.

VarLues anp Limrrations oF Consumer FinanciaL
Surveys ror Economic Research, by Ralph A.
Young and Duncan McC. Holthausen. March
1947. 9 pages.

MerHops oF RestricTinG MoNETIZATION OF PUBLIC
Desr By Banks. April 1947, 4 pages.

New GuaTemaraN Bank Law, by David L. Grove.
April 1947 Bouirerin with translation of new
Bank Law. 39 pages.

TerM LenpinG To Business By CoMMERcIAL Banks
IN 1946, by Duncan McC. Holthausen. May
1947. 20 pages.

Revision oF WEEKLY STATISTICS FOR MEMBER
Banks 1y Lreapine Crries.  June-July 1947, 9
pages.

Security PLEpGED oN MEeMsErR Bank Loans To
BusinEss, by Tynan Smith. June 1947. 17 pages.

Surviy oF ConsuMER FiNaNcEs—I. EXPENDITURES
rorR DurasLeE Goops anD INVEsTMENTs. June
1947. 17 pages.

Survey or ConsuMERr FiNances—II. Consumer In-
coMes anp Liouip Asser Horpines. July 1947,
15 pages.
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Survey oF Consumer Finances—III. ConsuMER
SaviNng IN 1946 AND OWNERSHIP OF SELECTED
Nonriquip Assers. August 1947, 12 pages.

Survey oF Consumer Finances. From the June,
July, and August 1947 issues of BuLLeTiN, 44
pages.

Reran. Crepit Survey—1946. From July 1947
BuLLeTiNn with supplementary information for
nine separate trades. 40 pages. (Also, ReraiL
CrepiT Survey—1942, 1943, 1944, and 1945.
From the July 1943, June 1944, May 1945, and
June 1946 BurLeriN, with supplementary infor-
mation for separate trades.)

TrE STRUCTURE OF INTEREST RaTES oN BusiNEss
Loans atr Memger Banks, by Richard Youngdahl.
July 1947. 17 pages.

Memeer Bank Loans to SmaiL Business, by
Charles H. Schmidt. August 1947. 16 pages.

Business Loans oF Memser Banks. From March,
May, June, July, and August 1947 issues of
Burrerin. 80 pages.

Tue Britisa Crisis.  September 1947. 12 pages.
Estimatep Liquip Asser Horpinegs oF InpIviDUALS
aND Businesses. September 1947. 2 pages.
FinanciaL Postrion oF MANUFACTURING AND TRADE
IN REeraTioNn To SizE anp ProriTamiLiTy, 1946,
by Albert R. Koch and Charles H. Schmidt.

September 1947, 12 pages.

Revision oF NationaL INcoME anp Probuct Sta-
Tistics. September 1947. 12 pages.

SterLING IN MurTiaTERAL TrADE, by J. Burke
Knapp and F. M. Tamagna. September 1947. 8
pages. '

CommerciaL Bank Loans to Farmers, by Tynan
Smith and Philip T. Allen. October 1947. 13
pages.

FinanciaL Posizion anp Buving Prans orF Con-
suMegs, July 1947. October 1947. 4 pages.
THe CurrentT INFLATION ProBLEM—CAUSES AND
ConrtroLs, by Marriner S. Eccles. December

1947. 8 pages.

Farm Morreacke Loans at ComMErciAL Banks, by

Philip T. Allen. December 1947. 6 pages.

Farm PropuctioNn Loans AT CoMMERCIAL Bawnks,

DEeceMmser 1947

by Herman Koenig and Tynan Smith. Decem-
ber 1947. 8 pages.

THe StrRUCTURE OF INTEREST RaTES oN CoMMER-
ciaL Bank Loans To FarMmers, by Richard Young-
dahl. December 1947. 10 pages.

BANKING AND MoNETARY StaTIsTICS. Limited sup-
ply from unbound editions of this 979-page
volume published in 1943, separate sections as
follows:

1. General Statistics of all Banks in the United
States. 54 pages.

2. Assets and Liabilities of all Member Banks. 43
pages.

3. Assets and Liabilities of Insured Banks. 8 pages.
4. Assets and Liabilities of Weekly Reporting
Member Banks in Leading Cities. 70 pages.
5. Bank Debits and Deposit Turnover. 25 pages.

6. Bank Earnings. 22 pages.

7. Bank Suspensions. 12 pages.

8. Branch, Group, and Chain Banking. 27 pages.

9. Federal Reserve Banks. 34 pages.

10. Member Bank Reserves, Reserve Bank Credit,
and Related Items. 42 pages.

11. Currency. 16 pages.

12. Money Rates and Security Markets, 83 pages.

13. United States Government—Treasury Finance
and Government Corporations and Credit Agen-
cies. 14 pages.

14, Gold. 23 pages.

15. International Financial Statistics. 125 pages.

Part II. Member Bank Statistics by Federal Reserve
Districts. 253 pages.

The statistics given in the foregoing sections of
BankiNG anD MoneTary Statistics include data
compiled by various agencies, governmental and
private, and cover the period ending in 1941 and
extending back in many cases to 1914 and in a
few cases to an earlier date. The introduction to
each section summarizes the history, source, and
method of compilation of the data, and gives some
indication of the purposes for which they may be
used.
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INDEX TO VOLUME 33

Pages

Acceptances’, bankers:
Buying rates......ooeeeesenns 44, 162, 282, 412, 552,
702, 860, 988, 1122 1260 1378 1500
Open-market rates on........ 63, 181 301 431 571,
721, 885, 1007, 1141, 1279 1397 1519
Outstanding ...........c..... 62, 180 300 430 570,

720, 884, 1006, 1140, 1278, 1396, 1518
Addresses:
Postwar bank credit problems, by Mr. Eccles
before National Association of Supervisors of
State Banks....oovvereernreennneenieeennns 1207
Our stake in German economic recovery, by
M. S. Szymeczak. ...oovviiiiiiiiiii i, 681
Admissions of State banks to membershlp in Federal
Reserve System................ 37, 155, 275, 405, 545,
696, 853, 982, 1116 1254 1372 1493
Agnew, John, suit regardmg removal as bank direc-
tor, order sustained by United States Supreme
(705 ¥
Agricultural loans:
Insured commercial banks....56, 174, 294, 424, 564,
714, 872, 1000 1134 1272 1390 1512

Survey of: (See Commercial bank loans to
farmers)
Agriculture:
Balance sheet of, 1947................... ..., 1357
Conditions in France and Ttaly................ S
Crop reports........ 89, 1034, 1173 1311, 1429, 1551
Position in mid-1947............cciiiiiiinnnn..
United Kingdom, program outlined........... 1080
Albania:

Discount rate of Central Bank..107, 227, 345, 479,
627, 767, 931, 1059, 1189 1331 1445 1567

Allen, Philip T.: (See Staff of Board)

American Statistical Association, paper on values
and limitations of consumer financial surveys for
economic research presented before................ 244

American zone of Germany, central banking laws
10 N 30

Anglo-American Financial Agreement, provisions dis-
cussed in article on sterling in multilateral trade...1083

Annual reports:

Balance sheet of agriculture, 1947............. 1357
Bank for International Settlements........... 1228
Bank of Canada..........ooviiiivvininnnnnnnn. 392
Board of Governors, publication of.............. 696
Council of Economic Advisers............ouvvuns 13
National Supervisory Council on International
Monetary and Financial Problems............. 836
Argentina:
Central Bank of :
Condition ......c.ovuvss 104, 224, 342, 476, 624,
764, 928, 1056, 1186, 1328, 1442, 1564
Discount rate ........... 107, 227, 345, 479, 627,
767, 931, 1059, 1189, 1331, 1445, 1567
Gold reserves ............ 95, 215, 333, 467, 615,
755, 919, 1047, 1177, 1319, 1433, 1555
Foreign exchange rates...... 109, 229 347 481 629,
, 933, 1061, 1191 1333 1447 1569
Articles: (See Special artlcles)
Asia:
International capital transactions. ...... 98, 218, 336,
470, 618, 758, 922, 1050, 1180, 1322, 1436, 1558
Assets, liquid: (See Liquid assets)
Assets and liabilities :
All member banks:
December 31, 1946, by class of banl:......... 464
June 30, 1947 by class of bank............ 1317
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Pages

Assets and liabilities—Continued.
Commercial banks in United Kingdom, Canada,

and France ............... 108, 228, 346, 480, 628,
768, 932, 1060, 1190 1332 1446 1568

Federal Reserve Banks:
All banks .........c.... 45, 163, 283, 413, 553,
703, 861, 989, 1123 1261 1379 1508
Each bank............... 46, 164 284 414 554,
704, 862, 990, 1124 1262 1380 1502
Foreign central banks ....... 103, 223 341 475 623,
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