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REAL ESTATE AND CONSTRUCTION MARKETS

Developments in real estate and construc-
tion markets during the past year have gen-
erally paralleled those in the economy at
large. Demand for houses and other real
property has continued strong, and pressure
for expansion of construction has persisted.
Supplies of building materials, labor, and
other resources have increased gradually,
making possible a further rise in construc-
tion which was already at a high level rela-
tive to most earlier periods. The number of
new structures built and made available for
use, however, has been small in comparison
with the number of existing structures, and
the increase in the supply of structures has
not been sufficient to meet current demands.
Prices of real estate and costs of construction
have therefore continued to rise, but not as
rapidly as in the previous year. In general,
while demand for real estate is still strong, the
prospect that construction in the aggregate
will expand much further is reduced by the
fact that many of the most urgent demands
accumulated over a number of years have
been met, and that supplies of materials,
labor, and other resources are being fully
used.

Some demands for construction appear to
be strong, in some measure independently
of general economic conditions; and de-
mand for all construction is sustained by
the strength of aggregate demand in the
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economy. Incomes have continued to in-
crease in the past year. Liquid asset hold-
ings, particularly of individuals, have re-
mained large. Expectations of business men
and consumers for the most part apparently
are that general economic activity will con-
tinue high for a considerable period. The
reduction of Federal tax liabilities and the
programs of foreign aid and military expan-
sion recently approved by Congress will tend
to strengthen, or at least maintain, the over-
all demand for goods. At the same time the
foreign aid and military programs will
limit to some extent the resources of labor
and materials available for domestic, civilian
use, including construction.

In residential real estate markets, the num-
ber of house purchases has continued large.
Purchases of old houses, however, have de-
clined, reflecting in part the large number
of purchases already made, the high prices
now prevailing for such houses, and the
greater availability of new houses.

A large volume of funds has continued to
be available for investment in residential
mortgages, and this has added to the pressure
on prices in this area by keeping demand in
excess of supply. Although there has been
some stiffening in the mortgage terms of-
fered by lenders, the amount of mortgage
lending in the first half of this year has con-
tinued at the high level of the past two years,
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REAL ESTATE AND CONSTRUCTION MARKETS

and the amount of mortgage debt outstand-
ing has increased by nearly 3 billion dollars,
from about 30 billion dollars to almost 33
billion.

The recent action by Congress establish-
ing a secondary market for mortgages guar-
anteed by the Veterans Administration may
modify the recent tendency of lenders to-
ward stricter credit terms. The decision of
Congress not to extend Title VI of the Na-
tional Housing Act, however, may reduce the
number of people able to buy new houses.
On balance, it seems likely that the growth
during the second half of this year in the
amount of home mortgage debt outstanding
will be as great as during the first half.

MarteriaLs, Lasor, anp Costs

Since the spring of last year most build-
ing materials have been produced in large
volume, and stocks have been gradually
replenished. Consequently, supplies of most
items have been more readily available at
construction sites. The construction labor
force has also increased, and employment
is now at a record peacetime level. Largely
as a result of improved supplies of materials
and labor, efficiency of construction at the
site has risen. All these developments taken
together have permitted an increase in the
physical volume of construction activity to
a level in the first half of this year about
a sixth higher than a year ago. Construc-
tion costs, however, have continued to rise
because demand has continued strong, be-
cause supplies of construction materials and
labor even now are not completely adequate,
and because upward pressures on prices and
wages have persisted in many other parts of
the economy.

Material supplies and prices. Production
of many building materials was at record,
or near-record, levels during 1947 and the
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early months of 1948. This was true for
some items which builders and contractors
still report to be in short supply, such as
gypsum board and lath, cast iron soil pipe,
hardwood flooring, and nails. In the early
months of 1948, production of building mate-
rials generally, as measured by the Depart-
ment of Commerce, was at a rate slightly
higher than in the corresponding period of
1947 and about half again as high as in 1939.
Lumber production, a major item in the
Department’s index, has been relatively low
since the end of last year, in part because of
weather conditions and labor-management
disputes in the Northwest lumber area. In-
creased production in that area will probably
be delayed somewhat by flood conditions in
June. Production of heating equipment has
been reduced in recent months after being
at an exceptionally high level and in excess
of demand last year.

Stocks of many important items, including
hardwood flooring, some clay products, and
heating and plumbing equipment, are con-
siderably larger now than a year ago.
Manufacturers’ stocks of hardwood flooring,
however, are still only about one-fifth as
large as before the war. Lumber stocks
generally have increased from earlier low
levels but seem to be unevenly distributed,
partly because many dealers postponed pur-
chases last year in anticipation of price de-
clines and improvement in quality, only to
find production and supplies low when they
later re-entered the market. Oil burners
appear to have accumulated in the hands
of dealers and manufacturers partly as a re-
sult of consumers’ doubts about the adequacy
of fuel oil supplies for next winter.

Prices of building materials, reflecting ex-
ceptionally strong demand and rising costs
of production and distribution, have gener-
ally advanced further during the first half

Feperar REservE BuLLeTIN
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of 1948, as is shown in the accompanying
chart. Increases in railroad freight rates,
totaling over one-fifth, have been an im-
portant factor in the rise in these prices
during the past year. Average wholesale
prices of building materials are now about 12
per cent higher than a year ago, when prices
had leveled off, following sharp advances
after the elimination of price controls. The
largest increases in prices during the past year
have been in structural items—steel, lumber,
and brick. Prices of heating and other
equipment have shown less marked advances
and prices of paints, lath, and some other
supplies have shown little change or have

declined. N
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Employment and wages. Employment in
construction increased during the first half
of 1948 and lately has been running about
10 per cent higher than a year ago. Short-
ages of skilled workers, such as brick-
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layers and plasterers, are still reported, but
such shortages are not as widespread as they
were earlier. 'The number of apprentices
enrolled in training programs is now about
one-third higher than a year ago.

Wage rates in construction have been ris-
ing, typically by negotiation and without
work stoppages. The increases in hourly
earnings during the past year have amounted
to more than 10 per cent, which is some-
what larger than the average for manufac-
turing industries; for the whole postwar pe-
riod, however, the increases have been about
the same.

CoNSTRUCTION VOLUME

The physical volume of construction dur-
ing the first half of this year continued at
about the level reached in the latter half
of 1947, considering usual seasonal varia-
tions, and was about one-sixth larger than
a year carlier, when there was a period of
marked hesitation. The physical volume of
private construction, which unlike public
construction, has been at a much higher leve]
than in prewar years, increased further and
during the first half of this year was one-
fifth larger than a year earlier. Costs of all
types of construction have continued to rise,
however, and the dollar amount of con-
struction in the first half of 1948 was about
one-third larger than in the first half of
1947.  The dollar figures, without adjust-
ment for seasonal changes, are shown for
various types of construction in the chart
on page 759.

Increases in the dollar volume of construc-
tion have been fairly steady since last sum-
mer, allowing for the customary winter de-
cline. The largest increases have occurred
in residential building and public construc-
tion, particularly highways. Construction
for business purposes, which last year was at
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:a high level relative to other types of con-
struction, appears to have increased only
moderately, reflecting diverse changes re-
ported for different types of business con-
struction.

Construction by public utilities, postponed
in large part during the war, has increased
rapidly since early 1946 to meet the strong
demand of business concerns and consumers
for electric power, gas, and telephone facili-
ties, and in the last year has been in much
larger volume than either industrial or
commercial construction. Recent data on
contract awards, together with reports on
investment intentions, suggest that for the
rest of 1948, at least, public utility construc-
tion will be at or above current high levels.
Construction by utilities other than electric
power, gas, and telephone companies has
not been unusually large; substantial capital
expenditures by railroads and local transit
systems have been mainly for rolling stock
and other equipment.

Expansion in commercial construction dur-
ing 1947 and the large volume sustained so
far this year have been mainly in stores, res-
taurants, and garages, reflecting particularly
the demand for these facilities in newly de-
veloped residential areas and in war-built
communities where building of this type
was delayed because of wartime restrictions.
Other types of commercial building de-
clined during most of 1947 and, following
a counter-seasonal increase in the winter
months, has risen only slightly this spring.
As in the case of public utility construction,
there is still demand for a substantial amount
of commercial building, and information on
contract awards and investment intentions
indicates that the volume will continue large
during 1948.

The data on industrial construction in-
cluded in the business construction figures
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shown in the chart indicate that industrial
construction has declined fairly steadily from
a record level in the winter of 1946-1947.
Other evidence on the course of plant con-
struction in this period, however, is con-
flicting, and it may be that the recent volume
of industrial construction, and also of total
business construction, has actually been rela-
tively higher this year than the chart sug-
gests. There is still demand for new plant in
some important manufacturing industries, in-
cluding petroleum, foods, and chemicals, and
demand for the products of these industries,
as well as for others, may increase further,
depending partly on developments in the
general economic situation.

Since the end of the war business concerns
have been able to finance a large proportion
of their expenditures, including expenditures
for construction, from internal sources, but
they have also raised a large volume of funds
in the security markets and from banks.
Substantial amounts of funds have been avail-
able to businesses as a result of large retained
earnings during and since the war, and funds
from external sources have been readily avail-
able in most instances at a cost which is low
compared with prewar.

Public construction. Public construction
rose slowly after the end of the war com-
pared with private construction, partly in
response to a public policy of minimizing
competition for scarce supplies of building
materials. In numerous instances plans for
public improvements were not ready, and
necessary preparations for obtaining funds
had not been made. At times, particularly
in the spring of 1947, the hope of obtaining
lower costs by delaying construction was also
a factor.

During the past year supplies of materials
have increased, plans have been formulated,
and funds have been raised. Costs have

Feperar REservE Burretin
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risen further since last spring, causing public
bodies as well as consumers and business
concerns to doubt that costs will decline
much in the near future. This together with
the urgency of need for public improvements
has made governments decide to proceed
with immediate construction. A noticeable
increase in the dollar volume of public con-
struction, shown in the lower righthand
section of the chart, has therefore taken place
during the past year, and after the usual
winter decline public construction increased
sharply this spring. The physical volume of
work done has been about 15 per cent larger
than a year ago, but is still considerably be-
low the prewar level.
VALUE OF NEW CONSTRUGTION ACTIVITY
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Expenditures for highway construction,
which as usual represented the largest share
of total public construction, have increased
most, and sewage and water facilities were
also built in large volume. The construction
of schools which began to expand in the
early part of 1947 continued to increase
sharply during the first half of this year, pro-
viding long-delayed facilities in response to
a generally increasing enrollment, special
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needs of new communities, and the necessity
for replacing many buildings in older areas.
Hospital construction increased substantially
compared with a year ago under the impetus
of an expanded veterans program.
Publicly-financed residential ~ building,
however, has continued at a very low level
since the middle of 1947, reflecting sub-
stantial completion of the program of con-
verting war housing for the use of veterans.
Except in one or two cities, the Federally-
aided prewar program of low-rent housing
has not been resumed, largely because of
high costs and statutory limitations. In New
York State, some public low-rent housing is
now being built under a program of state
aid; similar programs have been set up in a
few other States but are not yet in operation.

ResmenTiAL BuiLbing

Demand for new houses has continued
strong since the period of hesitation a year
ago. The volume of private residential build-
ing has increased rapidly this spring follow-
ing a seasonal decline during the winter,
and it appears that practically all available
resources for building have been fully uti-
lized. The dollar volume of residential
building, shown on the chart, has been
three-fifths larger than in the first half of
1947, and the number of nonfarm dwelling
units started in the first six months of the
year, shown in the table on page 760, totaled
about 450,000 as compared with 355,000
started in the same period a year ago.

The time required for completion of
houses has been reduced as building materi-
als, although still not in wholly adequate
supply, have flowed to the site more evenly.
Data on the number of units completed are
no longer available, but it seems likely that
at least 500,000 permanent units were com-
pleted in the first six months of 1948, com-
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pared with 360,000 in the corresponding pe-
riod last year and 832,000 during all of 1947.
An increasing proportion of residential
building in the last two years has taken place

PerMANENT NEw NonrarMm FamiLy Dwerring UniTs
[In thousands]

Under
Period Started Completed construction
(End of period)
Monthly averages
Jan.-June

41 n.a, n.3a.

61 n.a, n.a

57 21 349

59 60 364

75 n.a. n.a.

39 63 347

43 60 329

56 58 328

67 59 336

73 59 349

77 62 364
81 65 380

86 70 397

94 77 414

94 83 426

80 87 419

59 90 388
1948—January........ 50 n.a. n.a.
February....... 47 n.a. n.a.
.. 70 n.a n.a

90 n.a n.a.

97 n.a n.a

96 n.a. n.a.

n.a. Not available.

1 Estimated by Federal Reserve.

Note.—Data from Department of Labor. Figures for 1946
and first four months of 1947 (shown on p. 638 of BULLETIN for
June 1947) have been revised. Only new permanent family
dwelling units built in nonfarm areas are represented, including
units financed with public funds and with private funds, and units
built by conventional methods and with verying amounts of pre-
fabrication. Single-person accommodations, conversions, trailers,
and all temporary structures are excluded.

outside cities and other incorporated places,
reflecting in part high urban land values and
restrictive building codes in cities, as well as
a continuation of the prewar shift of popu-
lation to the suburbs.

Single-family houses for owner-occupancy
have continued to account for the bulk of
units started, but multifamily units have in-
creased markedly since mid-1947, as is shown
in the table. About 18 per cent of all units
started in the first half of 1948 were in multi-
family structures. This proportion is some-
what larger than immediately before the
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war, and much greater than the 13 per cent
reported for 1947. The number of multi-
family units becoming available, mainly for
rent, has been increasing steadily, and rents
on these new units are considerably higher
than on old units which are under rent
control.

Two-thirds of the multifamily units
started in the last twelve months, as is shown
in the table, were financed with mortgages
insured by the Federal Housing Administra-
tion. The number of new applications to
the Federal Housing Administration for in-
surance of rental units continued large in
the first quarter of 1948 but declined sharply
after March.

Prvate Dwerring Unrrs STarTED AND FHA FivanciNe

Number started Percentage
(In thousands) FHA-financed
Period
Single- | Multi- Single- | Multi-
Total family [ family Total family | family

Annual tolals
1940. . .......... 530 448 82 34 39 9
1941, .. ......... 619 533 86 36 40 10
1945. ....... ... 208 185 24 20 20 21
1946. . ....... ... 663 500 72 10 11 8
1947 .. ... ... ... 846 740 106 27 22 62
Semiannual totals
1945

First half . .. ... 70 62 9 27 26 32

Second half. ...} 138 123 15 16 17 13
1946

First half...... 338 298 40 8 9 3

Second half. ...| 325 292 32 13 13 14
1947

First half ., . ... 354 318 36 22 19 50

Second half. ...| 492 422 70 31 24 69
1948

First halfl. .. ... 450 370 80 34 28 65

1 June estimated by Federal Reserve.

Note.—Data from Bureau of Labor Statistics and Federal
Housing Administration. ‘‘Multifamily’’ includes units in struc-
tures to house 2, 3, and 4 families as well as in apartment struc-
tures. The distribution of units covered by mortgages insured
by FHA between single-family and multifamily structures is
estimated in part by Federal Reserve.

Purcuases or Houszs

With demand for new houses strong, the
increased rate of completions has been re-
flected in a rising volume of purchases of

FepeEraL Reserve BuLLETIN
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new houses. It is estimated roughly that
450,000 new houses have been bought for
owner-occupancy during the first half of
1948; this is considerably more than half of
the 700,000 bought during all of 1947 and
more than the number bought in all of
1946. Purchases of older houses, however,
have shown no such marked increase during
this period, totaling an estimated 650,000 in
the first half of 1948, compared with slightly
over 1,300,000 in the year 1947 and about
2,000,000 in the year 1946. During both of
the earlier years purchases were greater in
the second half of the year than in the first,
but there are no strong indications that this
will be true this year.

The time required to sell both old and
new houses seems to be increasing, and the
rise in prices of old houses appears to have
been checked, according to trade reports.
There seems to have been no decline in
prices, however, such as was noted when sales
slackened in late 1946 and early 1947. Prices
of new houses have continued to advance,
albeit at a slower rate than in the two earlier
years.

Available information indicates that a
large number of persons are planning to
buy houses during 1948. According to the
Survey of Consumer Finances made for
the Board of Governors in January and Feb-
ruary, about two million spending units
planned to purchase houses this year and of
these somewhat more than one million
boped to buy new houses. These plans were
reported partly before and partly after the
commodity price decline in February, and
in all cases before the income tax reduction
was actually adopted carly in April. On the
other hand, most consumers were probably
not aware of the tightening which was then
taking place in mortgage credit terms.

Since the number of new houses available
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for owner-occupancy is not expected to ex-
ceed 850,000, some of those who hope to buy
new houses this year will be required to
change their plans. Some will buy old
houses, and some of the remainder will prob-
ably find satisfactory housing in new rental
units, of which a substantial number will
become available in the course of the year.
In all, it would appear from the Survey
that more new houses and fewer old houses
will be bought in 1948 than were bought in
1947.

Prospective buyers reported that they were
willing to pay prices about 10 per cent higher
than the average paid in 1947; this would
indicate willingness to buy at prices not far
from present levels, and suggests that mar-
kets for new houses are likely to be generally
strong.

The large number of house purchases al-
ready made and planned for this year reflects
the continued high levels of income and
liquid asset holdings, the availability of mort-
gage credit, and the continued expectation of
high levels of economic activity, as well as
continuing dissatisfaction of many consum-
ers with their housing arrangements.

The difference in the strength of the mar-
kets for old and new houses has probably
resulted from several developments. The
number of new houses available has in-
creased, and the range of choice open to pros-
pective house buyers has thus widened. New
houses have generally been more compact
than old houses so that, with prices of both
old and new houses high, many people unable
to afford the greater space offered in old
houses have been able to satisfy their mini-
mum requirements in the smaller new
houses. A large number of old houses has
changed hands in recent years, thus reducing
the number of prospective purchasers. Credit
has generally been available on attractive
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terms, but over the past year terms have
grown somewhat tighter for the purchase of
old houses than for the purchase of new
houses.

Mortcace Depr

The large volume of nonfarm real estate
transfers has been accompanied by a high
level of mortgage lending and a further sub-
stantial increase in the amount of nonfarm
mortgage debt outstanding. During the past
two and a half years, as the table shows, over
25 billion dollars of home mortgage loans
have been made, and the amount of debt
outstanding has increased to the record level
of almost 33 billion dollars, as compared with
about 20 billion both at the beginning and
at the end of the war. This growth is not
as great as the rise in residential property
values, but it stands in marked contrast to
the decline in the outstanding farm mortgage
debt since the beginning of the war. Fur-
thermore, a very large proportion of this
postwar debt has been written at relatively
high ratios of debt to sharply advanced prop-
erty values.

MorTcacE DeBT ON 1- To 4-FamiLy Housks
{In millions of dollars}

Apparent { Change in Loans
. In’?:é': retire- | loans out- out-

Period (Durin ments stand.mg standing
riod)g ( During (During (End of

pe period) period) period)

3,810 2,818 4992 20,095

3,155 3.342 —187 19,908

3,183 3,549 —366 19,542

3.830 3,844 —14 19,528

4,701 4,238 +463 19,991

9,458 5,023 +4,434 24,426

10,500 4,926 +5,575 30,000

1948 (first half). .. 5,500 2,700 42,800 32,800

? Preliminary.

Nore.—Data on outstandings and loans made, 1941-46, from
Home Loan Bank Board; first half of 1948 estimated by Federal
Reserve. Apparent retirements derived from these figures.

During 1946 and most of 1947 lenders were
competing actively for mortgage loans in
order’ to increase their holdings of higher-
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yield assets. Their holdings of such assets
had shown litdde change during the war
and had declined as a proportion of total as-
sets, since other asset holdings were increas-
ing. With the end of the war private de-
mand for credit increased sharply, but lend-
ers had ample funds available and they com-
peted vigorously for loans. Competition was
especially keen for mortgage loans, which
are made by several types of lenders. By
the end of 1947, however, many lenders were
less anxious to make mortgage loans on the
easy terms which prevailed earlier. They
regarded their mortgage portfolios as fairly
adequate, noted the rise in bond yields which
took place in the latter part of the year, and
gave increasing attention to the possibility
that real estate prices might be at or near
their peak.

Among the first lines of mortgage credit
in which tightening was felt was the 4 per
cent, 25-year loans guaranteed by the Veter-
ans Administration, and lending under this
program has declined steadily since last sum-
mer, as is indicated in the chart. The pre-
miums previously enjoyed by these GI loans
have declined sharply, and in some cases
have disappeared. Premiums on the 4 per
cent loans insured by the Federal Housing
Administration under Title VI of the Na-
tional Housing Act have also declined, but
there has seemingly been less reluctance on
the part of lenders to make loans under Title
VI at 4 per cent. This may be partly be-
cause all of these loans are secured by new
houses which are inspected during construc-
tion, and also because the loans are insured
in full, in contrast to the GI loans on which
the maximum liability of the Government is
generally 50 per cent or less. The authority
of the Federal Housing Administration to
accept applications for mortgage insurance
under Title VI expired on April 30, but
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many builders seem to have applied for in-
surance of mortgages under the permanent
program provided for in Title II of the Na-
tional Housing Act. On these mortgages,
the maximum interest rate permitted is 41
per cent. The recent provision by Congress
of a secondary market for GI mortgages may
moderate or prevent any further tightening
of mortgage credit terms.

NONFARM MORTGAGE LENDING
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For mortgages under $20,000, data on nonfarm mortgages
recorded during month from Home Loan Bank Board; for GI
bhome loans, loans closed under the Servicemen’s Readjustment
Act: October 1946-date, from Veterans Administration; Jan-
uary-September 1946 estimated by National Housing Agency
from records of Veterans Administration. Latest figures shown
for mortgages recorded are for April 1948; for GI home
loans, May 1948.

The views of the Board of Governors of
the Federal Reserve System and of the Fed-
eral Advisory Council with respect to hous-
ing and mortgage legislation considered in
the recent session of Congress were given in
various statements, which are published else-
where in this BULLETIN.

Of the 33 billion dollars of mortgage
debt on 1- to 4-family houses now outstand-
ing, roughly 10% billion is insured or guar-
anteed by the Federal Government, includ-
ing about 61 billion by the Veterans Admin-
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istration and over 4 billion by the Federal
Housing Administration. A year ago, out
of a total home mortgage debt of about 26
billion dollars, slightly over 7 billion was
underwritten by the Government, divided
about evenly between the Veterans Adminis-
tration and the Federal Housing Adminis-
tration.

Federal underwriting of one-third of the
home mortgage debt, together with the
Government obligations implied in the in-
surance of deposits in banks and of share
accounts in savings and loan associations,
represents an element of strength counter-
acting, at least in part, the dangers inherent
in the rapid increase in mortgage debt.
Should real estate values decline from their
present high levels, lenders are protected, in
large part, against losses which would arise
from the high ratio of loans to property
values characteristic of lending during recent
years. Moreover, many of the unguaranteed
loans outstanding are safeguarded by sub-
stantial margins between the value of the
property and the amount of the loan, or by
amortization payments made over a number
of years.

Any decline in real estate values, however,
would raise many important problems—
problems of the impact of a declining reaf
estate market on debtors, on the Govern--
ment, on the level of residential construc-
tion, and on the economy generally. Further
expansion of mortgage credit, whether or
not guaranteed by the Government, will add
to the already excessive demand for housing
and to pressures for rising prices and will
make more difficult the subsequent problems
of adjustment when demands for construc-
tion will be less than the available capacity
to meet those demands.
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FEDERAL RESERVE STATEMENTS ON HOUSING SITUATION

From time to time while the Congress has been
considering general housing legislation, the Board
of Governors of the Federal Reserve System has
submitted statements of its position with respect to
the housing situation to the Senate Banking and
Currency Committee. This position is set forth in
the letters and statement given below.

BOARD OF GOVERNORS OF THE FEDERAL
RESERVE SYSTEM

May 7, 1948.

Honorable Charles W. Tobey, Chairman,
Banking and Currency Committee,
United States Senate,

Washington, D. C.

My dear Mr. Chairman:

In connection with general housing legislation,
particularly S. 866, which your Committee has
had under consideration, there is enclosed a copy
of a resolution which the Federal Advisory Coun-
cil has adopted on the subject. The resolution ap-
proves the suggestions contained in the Board’s
letter of April 5, 1948 and expresses general agree-
ment with the statement of November 25, 1947 on
this subject, and copies of these documents. which
discuss reasons why certain provisions of this legis-
lation are undesirable are enclosed for your con-
venient reference.

Very truly yours,
(Signed) S. R. CARPENTER,
Secretary.
Note.—Similar letters were sent to the Chairman of the

House Banking and Currency Committee and the Chairman of
the Joint Committee on the Economic Report.

RESOLUTION BY THE FEDERAL ADVISORY COUNCIL,
APRIL 27, 1948

The Board of Governors has asked the judgment
of the Council on the housing situation and on the
position taken by the Board on the financing of
housing programs.

The Council is in general agreement with the
analysis of the problem stated by Mr. Eccles before
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the Joint Committee on the Economic Report on
November 25, 19472

The desired objective is to build as rapidly as
possible the housing veterans and others so urgently
need of sound quality, and at prices they can
afford to pay and retain ownership. The capacity
of the building industry is limited. Attempts to
force building beyond that capacity by excessive
loans or unsound subsidies lead to shortages of labor
and materials, higher prices and poor quality con-
struction by speculative and unqualified builders.
We approve the specific suggestions on housing
legislation now before Congress in the Board’s
letter of April 5, to Senator Tobey.

BOARD OF GOVERNORS OF THE FEDERAL
RESERVE SYSTEM

April 5, 1948.
Senator Charles W. Tobey,

Chairman, Committee on Banking and
Currency,

Senate Office Building,

Washington, D. C.

Dear Mr. Chairman:

The Board has been advised that your commit-
tee is considering general housing legislation, par-
ticularly S. 2317, introduced by Senator McCarthy,
and amendments to S. 866 proposed by Senator
Flanders.

The Board is in sympathy, of course, with the
major objectives of such legislation, and is in
accord with some of the provisions of these bills.
We feel, however, that in view of the broad re-
sponsibilities of the Federal Reserve System in the
field of credit, we should call attention to several
undesirable features of the proposed legislation,
some of which we have had occasion to comment on
previously. In this connection I am enclosing a
copy of our statement of November 25, 1947 on
housing finance to the Joint Committee on the
Economic Report.*

1 The statement on housing finance, sent to the Joint Com-
mittee on the Economic Report on Nov. 25, 1947, was published

in the5 Federal Reserve BULLETIN for December 1947, pp.
1463-65.
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The prospect for inflation is even greater now
than it was last November. There is still a short-
age of many goods in relation to the level of in-
come, and, because of the imminent reduction in
taxes, coupled with our commitments under the
European Recovery Program and the recent pro-
gram calling for a large increase in military ex-
penditures, the Government must anticipate a
deficit rather than a surplus. There is thus addi-
tional reason for the Government to take all steps
possible to reduce inflationary pressures, particularly
those generated by an excess of credit.

For these reasons the Board is opposed to some
of the provisions of the bills before your commit-
tee which would intensify inflationary pressures
by making additional credit available and thus
increasing the demand for building labor and ma-
terials. In addition, some of their provisions would
reduce the capacity of the fiscal and credit agencies
of the Government to cope with either further
inflation or future deflation.

The Board is particularly concerned about three
proposals contained in these bills: first, creation of
a Government-financed secondary market for mort-
gages already underwritten by the Government;
second, continuation of the undesirable mortgage-
insurance program under Title VI of the National
Housing Act; and third, addition to Title IT of the
National Housing Act of a permanent program
of excessively easy mortgage credit.

Creation of a Government-financed secondary
market would be directly inflationary at this time,
because, by making available 500 million dollars
for the purchase of mortgages, it would represent
added Government spending and increased de-
mand for new housing which is already excessive,
considering the available supply of labor and
materials. Furthermore, one of the objectives at
the time the Government mortgage insurance and
guaranty programs were instituted was to elimi-
nate the need for direct mortgage lending by the
Government, partly by removing some of the risks
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to lenders and increasing the negotiability of mort-
gages. If private lenders are unwilling to hold or
buy guaranteed and insured mortgages, perhaps
the solution is to improve the quality of the
mortgages or increase the return to levels which
make mortgages attractive compared with other
investments.

Title VI of the National Housing Act, by mak-
ing credit available on excessively easy terms, has
contributed to the large rise in house prices and
building costs, and has encouraged buyers to go
too deeply into debt. We believe that both builders
and buyers should have larger equities in their
properties in an inflationary period like the present,
and that it is both feasible and desirable to return
to the terms offered under Title II as far as mort-
gages on houses for owner-occupancy are concerned.
The Board has no objection to the continuation of
Title VI for rental housing, provided safeguards
are maintained against excessive loans in relation
to value.

Several of the proposed changes in Tide IT of the
National Housing Act are subject to the same
criticism as the present Title VI program. Mort-
gages on small houses for 95 per cent of value and
running for 30 years are excessive and so also are
40-year mortgages of 90 and 95 per cent of value
for rental housing.

Basically, these three proposals are of a type
which would be appropriate for combating a seri-
ous deflation, and are the opposite of those appro-
priate in an inflationary situation such as we face
today. Measures such as these should be reserved
to cushion deflation should it later develop. Other-
wise, the only measures available would be direct
Government lending or subsidies, on a large enough
scale to protect the real estate and housing market
from a serious collapse such as developed in the
early thirties.

Sincerely yours,
(Signed) M. S. Eccuss,
Chairman pro tem.
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1948 SURVEY OF CONSUMER FINANCES!
Part III. Consumer Ownership and Use of Liquid and Nonliquid Assets

Consumers have added to their stock of liquid
assets at a moderate rate during the past two
years. They increased their holdings by approxi-
mately 7 billion dollars in 1946 and about 5 billion
dollars in 1947, according to estimates compiled by
the Federal Reserve Board from over-all Treasury
and banking statistics. These additions brought
the total amount of liquid assets (i.e., United States
Government bonds and savings and checking ac-
counts but excluding some 20 billion dollars of
currency) held by individuals to approximately 130
billion dollars at the end of 1947. Holdings are
so large that, notwithstanding a much slower rate
of growth recently than duting the war years, they
continue to have an important bearing upon the
present and future course of consumer expenditures
and investments.

The 1948 Survey of Consumer Finances, con-
ducted for the Board by the Survey Research Center
of the University of Michigan, furnishes informa-
tion regarding the distribution of these liquid
assets among the population in early 1948, the pur-
poses for which some had been spent in 1947 and
some might be spent in 1948, and, by comparison
with two previously conducted surveys,? the changes
in liquid asset distribution among various popu-

1 This article was prepared by Duncan McC. Holthausen of
the Board’s Division of Research and Statistics. It is the third
in a series to be issued presenting the results of the Board’'s
1948 Survey of Consumer Finances. The first two articles
appeared in the June BULLETIN and other articles will appear
in succeeding issues.

From the Survey Research Center, University of Michigan.
Rensis Likert, Director, and Angus Campbell, Assistant Di-
rector, were in general charge of the survey. Responsibility for
detailed planning and supervision of the survey, including inter-
viewing, editing, tabulation of survey results, and preparation
of survey studies was carried by George Katona in collaboration
with Miss Janet Austrian, Charles F. Cannell served as head
of the field staff and Roe Goodman as head of the sampling
section of the Center.

From the Board of Governors, general supervision of the
survey has been under the direction of Woodlief Thomas, Di-
rector, and Ralph A. Young, Associate Director, of the Division
of Research and Statistics. Mr. Holthausen has been in
charge of the analysis of the data and the preparation of
reports.

2 The second survey was made for the Board of Governors
early in 1947 by the Survey Research Center and results of that
survey were reported in 1947 in the June, July, and August
issues of the BULLETIN. The first survey was made for the
Board of Governors early in 1946 by the Division of Program
Surveys, Bureau of Agricultural Economics, U. S. Department
of Agriculture. The Survey Research Center staff currently
in charge of the survey work was associated with the Division
of Program Surveys at the time of the first survey. Results
of that survey were reported in the June, July, and August
issues of the BULLETIN under the general title National Survey
of Liguid Assets,
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lation groups since 1946, This report on the
survey also includes a discussion of the ownership
of selected types of nonliquid assets, as well as the
ownership of terminal leave bonds and their uses
by veterans of World War II.

Information presented from the 1948 Survey of
Consumer Finances is based upon the results of
about 3,500 interviews taken in 66 sampling points
throughout the nation. The sample covers the
entire population of the United States residing in
private households.® The interview unit of the
surveys is the spending unit, defined as all persons
living in the same dwelling and belonging to the
same family who pooled their incomes to meet
major expenses.

SumMary or Finbings oN Liouip anp Nonvriouip
ASsSETS

1. Approximately 35 million of the total number
of 48.4 million spending units reported having some
type of liquid asset in early 1948.

2. While there was no change in the total num-
ber of spending units holding liquid assets, there
was an appreciable decline in the number of
holders of United States Government bonds.

3. The median amount of liquid assets held by
all spending units was smaller at the beginning
of 1948 than in early 1947. Clerical and sales
people, and skilled, semiskilled, and unskilled
workers all showed some decline in the median
amounts of assets held. At the same time man-
agerial and self-employed persons reported some-
what larger holdings and professional persons re-
ported little change in holdings. There was some
indication of an increase in the proportion of
liquid assets held by top income people.

4. Approximately 29 million spending units had
changes in their liquid asset holdings during 1947.
Many reported substantial changes, either addi-
tions or withdrawals.

5. About 13 million spending units added to
their Government bonds, savings accounts, or

3 For additional information on survey techniques and design,
see the June 1948 BULLETIN, pp. 643-46.
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checking accounts during the year, increasing their
holdings appreciably. Approximately one-third of
the spending units, or 16 million, reduced their
liquid asset holdings during 1947, These spending
units withdrew approximately 15 billion dollars.
About half of this amount was used to buy houses
or placed in various types of investments, approxi-
mately one-third was used for consumer nondurable
goods and services, and the remainder was used
for the purchase of automobiles and other durable
goods.

6. Over two-thirds of the spending units receiv-
ing terminal leave bonds cashed them during 1947,
primarily for use in buying consumer goods.

7. Ownership of nonliquid assets varied greatly
by type of asset, with almost four-fifths of all
spending units, or 38 million, having at least one
member with a life insurance policy as compared
to almost one-tenth, or 4.5 million spending units,
with at least one member owning stocks and bonds
other than United States Government bonds.

8. Most spending units continued to indicate a
preference for holding assets of fixed value such as
Government bonds and bank deposits rather than
assets of changing value. Nevertheless about one-
tenth of the spending units holding $1,000 or more
in liquid assets planned to transfer substantial
amounts during 1948 to various types of investment
including real estate, corporate securities, and
unincorporated businesses.

Tue DistriButioN ofF Liguip AsseTs IN EarLy 1948

Survey data show that liquid assets continue to
be very broadly distributed. The proportion of
all “spending units that held liquid assets was
slightly smaller at the beginning of 1948 than a
year earlier (73 per cent as compared to 76 per
cent), but the number that held some type of
liquid asset remained approximately 35 million.

For spending units having some liquid assets,
the median amount held in early 1948 was ap-
proximately $820, or onetwelfth less than at the
beginning of 1947. When nonholders as well as
holders of liquid assets are considered, the median
was $350 early this year as compared with $470 last
year.

The amounts of liquid assets held by individual
spending units varied greatly in early 1948 and
the distribution differed little from the pattern of
the preceding two years. As is indicated in
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Table 1, somewhat more than one-fourth of all
spending units had no liquid assets, one-seventh
had only $1 to $199, one-fourth had $200 to $999,
and more than one-third had $1,000 or more in
liquid assets.

TasLe 1

DistriBUTiON OF SPENDING UNITS, BY S1zE 0oF LIQUID ASSET
HorpiNcs, EarLy 1948, 1947, axp 1946°

[Per cent]

Amounts of liquid assets held 2 1948 | 1947 | 1946
None....... 27 24 24
$1-§199..... .. 15 14 15
$200-8499. ... .. 13 12 14
$300-8999..... . .. i2 14 14
$1,000-$1,999. . 12 14 14
$2.000-$2,999. ... .. 6 7 7
$3,000-54,099....... 6 7 6
$5.000-%39,999 .. .. .. 5 s 4
$10,000 and over... ... 4 3 2

All units. { 100 100 100
Median holdings of all units. ... .. ..... .| $350 | $470 | $400
Median holdings of those with assets. .. ... $820 | $890 | $750

1 Liquid asset data for early 1948 are based on interviews in
January-March 1948 (third survey); for 1947 on interviews in
January-March 1947 (second survey); for 1946 on interviews in
January-March 1946 (first survey).

2 Includes all types of U. S. Government bonds, checking ac-
counts, and savings accounts in banks and savings and loan
associations, postal savings, and shares in credit unions. Excludes
currency holdings.

A somewhat smaller proportion of spending units
with incomes of less than $4,000 held liquid assets
at the beginning of 1948 than a year earlier. Table 2
shows the percentage of spending units within each
income group that held assets in early 1948, 1947,
and 1946. Care must be exercised in the interpreta-
tion of this table because the liquid asset holdings
at the beginning of each year are related to the
income of the spending unit in the previous year
and there was an upward movement in the income
distribution between 1945 and 1947,

As has been pointed out in the two earlier surveys,
there is a great deal of variation within every income
group in the size of liquid asset holdings. This is
clearly indicated by Table 3, which gives the hold-
ings ar the various quartile points for spending
units within each income group when ranked ac-
cording to size of assets. This table shows, for
example, that one-half of all spending units with
incomes of $3,000 to $3,999 held over $490 in
liquid assets and as many as one-fourth held over
$1,550. At the same time one-fourth of these spend-
ing units held less than $60. This extreme varia-
tion in size of holdings was evident in each income
category. As compared to a year ago, the median
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TaBLE 2

SpenDING UNits HoLpinG Various Types oF LiQuid AsseTs, BY INcoME Groups, EarLy 1948, 1947, anp 19461

Percentage of spending units in each income group having:
- e Any liquid U. S. Govern- Savings Checking
Annual money income before taxes asset? ment bonds? accountst accounts
1048 | 1947 | 1946 i| 1948 | 1947 | 1946 | 1948 | 1947 | 1946 | 1948 | 1947 | 1946
44 49 49 22 25 31 22 26 22 24 21 21
59 65 68 34 44 54 34 37 32 24 30 29
73 80 85 49 62 74 43 50 43 33 30 28
83 89 92 56 69 80 55 60 50 41 39 42
20 92 94 61 77 89 58 62 55 50 56 50
97 100 98 69 86 91 67 69 60 69 72 67
99 100 100 86 91 96 73 69 52 86 89 88
73 76 76 48 56 63 46 47 39 39 37 34

1 Liquid asset data for early 1948 are Igased on interviews in January-March 1948 (third survey); for 1947 on interviews in January-

March 1947 (second survey): for 1946 on interviews in January-March 1946 (first survey).

Holdings in early 1948 are related to 1947

income; 1947 holdings to 1946 income; and 1946 holdings to 1945 income.
2 Includes all types of U. S. Government bonds, savings accounts, and checking accounts.

3 Includes all types of U. S. Government bonds.

4 Includes savings accounts in banks and savings and loan associations, postal savings, and shares in credit unions.

TasLE 3

D:spersioNn or Liquip AsseT HoLbINGs wWiITHIN INCOME
Groups, EarLy 1948

Amount of liquid assets

held by spending unit at:t
1947 annual money income

before taxes i Third

st Tads ir
quartile Median quartile
Under $1.000. . ................. BE3 0 |$ 0 i$ 440
$1,000~-$1,999. . ... ...l 0 80 590
$2,000-$2,999. . ... ... ..., 0 240 1,030
$3,000~$3,999 60 490 1,550
$4.000-84,999 240 840 2,290
$5.000-3$7,499.. . . 520 1,760 4,200
$7,500 andover............... ... 2,610 6,290 15,260

1 Figures refer to spending units within each income group
selected as follows:

First quartile——holdings of the spending unit which separates
the fourth with smallest holdings from the upper three-fourths.

Median—holdings of the spending unit which is the mid-point
o{) the distribution; half of the spending units are below and half
above.

Third quartile—holdings of the spending unit which separates
the fourth with largest holdings from the lower three-fourths.

For comparable 1947 data, see Federal Reserve BULLETIN,
July 1947, Table 9, p. 798. Similar data as published from the
1946 survey (see BULLETIN for July 1946, Table 5, p. 718) are not
strictly comparable since they include savings in the form of
currency.

and quartile holdings within most income groups
were somewhat smaller. This change reflects the
smaller proportion of spending units in each in-
come category that held liquid assets and, to a
minor extent, reduced holdings on the part of
some of those with assets.

TypEes oF Liouip Assers Hewp

There have been very pronounced shifts in the
types of liquid assets held between the close of the
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war and the current period, as is indicated by the
accompanying chart. The number of spending
units having checking accounts increased somewhat
both in 1946 and 1947, and the number holding
some type of savings account (including shares with
savings and loan associations), although it changed
little during 1947, increased by approximately 4
million between early 1946 and 1947. On the
other hand, approximately 5 million to 6 million
fewer spending units held United States Govern-
ment securities early in 1948 than early in 1946,

The decline in the number of Government bond
holders reflects the less urgent patriotic motivation
of the public to buy bonds after the war and the
more limited Treasury program to sell bonds in
the past two years. In the first year or so after
the war there was a sizable drop in the number of
persons buying bonds through payroll deduction
plans and for many people it may have become
more convenient to place current savings in various
types of savings accounts rather than in Govern-
ment bonds. A number of institutions handling
savings accounts, including commercial banks, mu-
tual savings banks, and savings and loan associa-
tions, may have attracted a substantial volume of
additional deposits through aggressive solicitation
of personal savings accounts.

United States Government bonds are nevertheless
still the most widely held type of liquid asset.
Early in 1948, approximately 48 per cent of all
spending units held Government bonds as com-
pared to 46 per cent with some type of savings
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OWNERSHIP OF LIQUID ASSETS

PER CENT OF EARLY I948, 1947, (946

SPENDING UNITS
)

PER CENT OF
SPENDING UNITS
100

(948 1947 1946
ANY LIQUID
80 ASSET - 80

v, s. 6ov'T .
BONDS

60 |- :

SAVINGS
ACCOUNTS

CHECKING
ACCOUNTS

20

3
T
OO TN

2
F
ZR3
e
N
Z
7
%
%

0 4

Nore.—For sources and coverage of data, see Table 2.

account and 39 per cent with checking accounts.
Also, as great a percentage if not a greater per-
centage of the spending units in each income group
owned Government bonds as owned any other type
of liquid asset. This is indicated by Table 2. Data
presented in this table confirm the finding of the
two previous surveys that the distribution of Gov-
ernment bonds and savings accounts among differ-
ent income groups is similar to the distribution
of total holdings of liquid assets. In each case
the proportion of holders increases quite steadily
from lower to higher income groups. Checking
accounts, on the other hand, are held by a relatively
small percentage of units in the lower and middle
income brackets and by a relatively large percent-
age of those in the highest brackets.

It is clear from Table 2 that the sharp reduction
in the number of holders of United States Govern-
ment bonds was not confined to any particular
income group. Considerably fewer spending units
at all income levels held Government bonds in 1948
than in either 1947 or 1946.

Despite the sizable drop in the number of savings
bond holders, there was little change in the number
of spending units with $2,000 or more in savings
bonds. Table 16 in the appendix following this
article shows that the proportion of spending units
that held less than $2,000 in savings bonds was
much smaller at the beginning of 1948 than early
in 1947 or 1946. The same change in bond hold-

ings was evident at all income levels.

Jury 1948

More consumer units at most income levels had
savings accounts in 1948 than in 1946. Between
1947 and 1948 an increase in the number of these
holders at upper income levels was accompanied
by little change or some decline in the number
of holders at lower income levels. A somewhat
higher proportion of spending units at lower in-
come levels had checking accounts in 1948 than
in 1947. There was litdle shift between these two
years in the size of savings and checking accounts,
as shown by Table 16 following this article.

Prororrion orF Torar Lioump Assers Hrip aT
Various Income LEVELS

Some increase occurred during 1947 in the
proportion of liquid assets held by top income re-
ceivers. 'The 10 per cent of the spending units
with the highest incomes in 1947, those with in-
comes of $5,700 and above, held 43 per cent of
total liquid assets in early 1948. The 10 per cent
of the spending units with the highest incomes
in 1946 held 39 per cent of total liquid assets in
early 1947. Because of sampling variations, this
is not to be construed as a precise measure of the
change in liquid asset holdings among top income
receivers.

The proportion of liquid assets held by the other
nine-tenths of the nation’s spending units was still
large at the beginning of 1948. Forty per cent
of the nation’s spending units had incomes under

$2,100 in 1947 and, as is shown by Table 4, they held

TasLE 4

PrororTiON OF Liguip AsseTs HeLD By Eac TENTH OF THE
NaTion’s SPENDING UNrTs, WHEN RANKED BY SizE OF
IncomEe, EarLy 1948, 1947, anp 1946

Percentage of liquid assets held:
Spending unips
r&nﬁfgi?icsggdmlgsg By each tenth Cumulative
19481 [ 19472 | 19465 | 1948 | 1947 | 1946

Highest tenth 43 39 40 43 30 40
Second. ... .. 14 13 13 57 54 53
Third. ... 8 9 1 65 63 63
Fourth. e 7 7 7 72 70 70
Fifth............... S 7 8 77 77 78
Sixth........... .. 6 7 6 83 84 84
Seventh............ 4 5 5 87 89 89
Eighth............. 4 4 4 91 93 93
Ninth............ . 4 4 3 95 97 26
Lowest tenth....... 5 3 4 100 100 1090

1For spending units ranked in order of their 1947 annual in-
comes (third survey),

2 For spending units ranked in order of their 1946 annual in-
comes (second survey).

3 For spending units ranked in order of their 1945 annual in-
comes (first survey).
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about 17 per cent of total liquid assets in early 1948,
The remaining 50 per cent of the spending units
had incomes of $2,100 to $5,700 and held 40 per cent
of total liquid assets.

The total amounts of liquid assets held by the
various income tenths can be roughly calculated.
Such data must be used with caution, however,
because of differences between estimates of aggre-
gate individual holdings compiled by using Treas-
ury and banking statistics (130 billion dollars)
and estimates compiled by expanding the survey
data. First, there is a certain amount of under-
reporting of liquid assets on the part of spend-
ing units interviewed in the survey. Secondly,
survey information refers to the noninstitutional
population only, while other estimates include the
institutional population. Finally, the classification
of individual liquid asset holdings considered as
personal or nonpersonal by their holders differs
in the two sets of estimates. With these qualifica-
tions, and after allowing approximately 5 billion
dollars for institutional population holdings, it is
estimated that the remaining 125 billion dollars
in liquid assets held in early 1948 would be dis-
tributed among the various income tenths as fol-
lows: roughly 55 billion dollars held by the 4.8
million spending units which are the 10 per cent
with the highest incomes, 50 billion dollars by
the next 24.2 million (50 per cent of spending
units), and roughly 20 billion dollars by the 19.4
million (40 per cent of spending units) with the

lowest incomes. These allocations of dollar amounts
among the various income tenths assume that the
differences between survey data and Treasury and
banking data did not vary percentagewise from one
income tenth to the next.

A distribution of the proportion of liquid assets
held by the various income groupings of both
spending units and family units is presented in
Table 18 following the article.

CHaracTERISTICS OF L1oUuip AsseT HoLpErs

As was pointed out in last year’s survey, there
are significant differences among occupational
groups in the amounts of liquid assets held. Pro-
fessional and business people hold relatively large
amounts, on the average, and few spending units
in these groups are without any. Clerical and
sales personnel have moderate amounts of liquid
assets—the majority hold less than $1,000—and
there are relatively few spending wunits in this
category that hold either very large amounts or
no liquid assets. A somewhat smaller proportion
of skilled and semiskilled workers hold liquid
assets, and their holdings are somewhat smaller
than those of the clerical and sales group. Among
unskilled workers about half have no liquid assets
and large holdings are exceptional. About one-
fourth of the farm operators and two-afths of the
retired people have no liquid assets, but those who
are holders have relatively large amounts.

TaBLE 5
Size oF Liquip AsseT Horpincs wiTHIN DI1FFERENT OccupatioNal Groues, EarLy 1948 anp 1947*
[Per cent]
Qccupational group of head of spending unit
Managerial Skilled Clerical
Amounts of total liquid assets held? Professional and self- and semi- and sales Unskilled Retired
employed ekilled personnel
1948 | 1947 | 1948 | 1947 | 1948 | 1947 | 1948 | 1947 | 1948 | 1947 | 1948 | 1947
6 6 11 10 27 22 17 12 53 48 38 40
23 20 21 18 34 30 32 31 26 28 17 18
28 32 26 32 23 30 31 34 15 19 19 17
24 19 i8 22 12 13 14 17 5 5 10 13
19 23 24 18 4 5 6 6 1 %) 16 12
100 100 100 100 100 100 100 100 100 100 100 100
$1,350181,300($1,400($1,250{ $250 | $400 | $500 | $600 0 $50 (O] ®

t Liquid asset data for early 1948 are based on interviews in January-March 1948 (third survey); for 1947 on interviews in Japuary-

March 1947 (second survey).

2 Includes all U. S. Government bonds, savings accounts, and checking accounts.

3 Less than one-half of 1 per cent.
+ Data not available.
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Between early 1947 and early 1948 there was
a decline in the proportion of clerical and sales
people and of skilled, semiskilled, and unskilled
workers that had liquid assets, but no change in
the proportion of professional and business people.
Also, as is shown by Table 5, there was a decline
in the median liquid asset holdings of all occupa-
tional groups except professional and business
people. The distributions of liquid asset holdings
by occupation of the head of the spending unit,
shown by this table for both early 1948 and 1947,
should be considered as only rough guides to the
true distribution of these holdings as well as to
the changes in their distribution. The number of
sample cases for the separate occupations is rela-
tively small.

Estimates of the percentage of total liquid assets
held by the various occupational groups in 1948
show that the managerial and self-employed and
the professional persons held somewhat more than
two-fifths of total liquid assets, whereas they com-
posed no more than one-fifth of the total popula-
tion. Skilled and semiskilled workers and clerical
and sales personnel held about onefourth of the
total liquid assets, or considerably less than their
population weight. Farm operators held one-
tenth of liquid assets, retired persons somewhat
less, and unskilled workers no more than one-
twentieth. As in the case of the liquid asset dis-
tributions by occupational groups, these data should
be considered rough approximations only.

There are interesting differences in the types of
liquid assets held by the various occupational
groups. As large a percentage of the professional
group as of any group held each type of liquid
asset, and in some cases a larger percentage. Un-
skilled workers had the smallest percentage of
holders of United States savings bonds and check-
ing accounts, while farm operators had the smallest
percentage having savings accounts. Approxi-
mately two-thirds of the spending units in the
professional, managerial and self-employed, and
farm operator groups had checking accounts in
early 1948, while two-fifths or less of other groups
had checking accounts. The type and size of
liquid asset holdings within the different occupa-
tional groups is shown in Table 17 following this
article.

A comparison of the size of liquid asset holdings
according to the place of residence of the spending
unit reveals that spending units in metropolitan
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areas generally had somewhat larger holdings than
spending units living in other urban or in rural
areas. Moreover, about four-fifths of the spending
units in metropolitan areas had some type of liquid
asset as compared with three-fourths of spending
units in other urban areas and about two-thirds of
those in rural areas. This information is included
in Table 19 at the end of this article.

Cuances 1N Liouip Asser HowupiNgs puring 1947

The frequent and substantial changes in the
liquid asset holdings of individuals noted for 1945
and 1946 in the first two surveys continued during
1947.  Roughly one-third of all spending units
reported decreases in their liquid asset holdings,
more than one-fourth reported increases, and about
one-sixth reported no change. The remaining one-
fifth, as shown by Table 6, had no liquid assets
either at the beginning of 1948 or a year earlier.
Since a considerable number of spending units with
incomes under $2,000 had no liquid assets at either
date, the bulk of the turnover in asset holdings
occurred at income levels of $2,000 and above.
While the differences were slight, a somewhat
smaller proportion of spending units reported in-
creases or decreases in liquid asset holdings during
1947 than during 1946.

In relation to the total number of spending units
holding each type of liquid asset, more spending
units reported a decline in savings and checking ac-
counts than in United States Government bonds.
One of every four spending units holding Govern-
ment bonds reported a decline in such holdings
as compared to one of every three holders of other
liquid assets. On the other hand, one of every
three holders of savings accounts in early 1948
reported a net increase in such holdings as com-
pared to one of every four holders of checking
accounts and one of every five holders of Govern-
ment bonds. Amounts of increases or decreases
were much larger in the case of savings and check-
ing accounts than in the case of Government bonds.

It should be noted in connection with the data
showing these changes that there may be a tendency
to understate increases and overstate decreases.
Changes in liquid asset holdings were obtained by
asking the heads of spending units about their
holdings both at the time of the interview and a year
earlier. Respondents appeared to recall withdraw-
ing liquid assets more readily than acquiring them,
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TaBLE 6

Cuances 1IN Liquip Asset HoLpings oF SPENDING UNITs DURING 1947, wiTHIN INcoME Groups®

Percentage distribution of all spending units within income groups
Changes in 1947 annual money income before taxes
liquid asset holdings Alt
spending
units Under $1.000- $2.000~ $3.000- $4,000- $5.000- $7.500
$1.0C0 $1,999 $2,999 $3.999 $4,999 $7,499 and over
Increase 27 12 20 27 31 33 38 46
No change. . . 16 13 14 16 15 17 16 17
Decrease.........cooo i . 33 20 29 35 39 40 40 30
No liquid assets now or vear ago....... 22 53 35 19 12 6 3 1
Not ascertained. ................. ... 2 2 2 3 3 4 3 6
Allunits. ..o, 100 100 100 100 100 100 100 100

t Based on liquid asset holdings in early 1948 and a year earlier as reported by spending units during January-March 1948,

and it may be that respondents disregarded the
receipt of interest on savings accounts. Thus it is
possible that both the number and amount of addi-
tions to holdings may be too small in relation to
withdrawals.

Among spending units with incomes under
$2,000, roughly one and one-half spending units
had decreases in liquid assets during 1947 for
every one having an increase. As is indicated in
Table 6, about equal numbers of spending units
with incomes of $5,000 and above reported de-
creases and increases in liquid asset holdings.

No differences were noted between 1947 and
1946 in the relative number of liquid asset holders
with incomes under $3,000 that either increased or
decreased their holdings during the year. More
holders of assets with incomes of $3,000 or more,
however, showed decreases in their holdings during
1947 than during 1946, and at the same time fewer
reported additions to their holdings.

Tue Use oF Liouip Assers IN 1947

For the third consecutive year, information con-
cerning the purposes for which liquid assets were
withdrawn during the year was obtained from
spending units that reported a net decline in their
holdings. As has already been indicated, approxi-
mately one-third of all spending units reported a
net decline in holdings from early 1947 to early
1948.

Somewhat more than half of all spending units
reducing their liquid assets used the proceeds ex-
clusively for nondurable consumers goods and
services. As Table 7 shows, approximately one-
seventh used their liquid assets to buy automobiles
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or other durable goods and another one-seventh
to purchase a house, other real estate, or corporate
securities, or to invest in business. One-fifth sought
to accomplish several purposes, primarily the pur-

TasLe 7

Purroses oF RepucTion 1N Liquip AsseTs Y SPENDING UNITS
wITHIN Various Income Groups, 19471

Percentage distribution of
spending units that reduced
liquid assets
Neat
rednc—
Purpose tion Income group
(Per | Al
cent) |income
ErOUPS | Under | $2.000-| $5.000
’ an
$2,000 | $4.999 over
Nondurable consumers
goods and services
{including taxes)z, . . 25 54 70 48 28
Automobiles and other
durable goods. .. ... 9 13 7 15 16
Houses and invest-
ments?............. 31 13 7 14 24
Several purposest. . . .. 35 20 16 23 32
All units......... 100 100 100 100 100

1 Only spending units that had smaller amounts of liquid assets
at the beginning of 1948 than at the beginning of 1947 are included
in this table. These units were asked the following question:
“Now adding all that together I find that you now have in bonds
and deposits §.......... less than you did a year ago. You used
about $........ .from your savings. Is that right? What sort
of things did you use this money for?”

2 Includes living expenses, emergencies and sickness, repair of
houses, and other nondurable consumption (repairs of automobiles
and other durable goods, purchase of luxury goods, moving, travel,
amusement, education, and taxes).

3 Includes purchases of real estate, investment in business or
securities, and repayment of debt,

4+ The distribution of snending units reducing liquid assets for
several purposes is as follows:

Per cent
Nondurable consumers goods, ete., and durable goods. . . 8
Nondurable consumers goods, etc., and houses and
INVEStmMENts. . ... ovvi i i it
Durable goods and houses and investments............ 4
Other combinations. ......viiiii i iiiniaiieinnans 3
Several PUIDOSES. ..ot vrier e v ieerrniserearnssns 20

For comparable data in 1946, see Federal Reserve BULLETIN,
June 1947, Table S, p., 654.
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chase of nondurable consumers goods and services
in combination with some other use, as is shown
in the footnote to Table 7.

By income groups the use of liquid assets in
1947 was very similar to that observed in 1946.
Lower income groups used their assets most fre-
quently for nondurable consumers goods and serv-
ices, In the case of at least three-fourths of the
withdrawals by spending units with incomes under
$2,000 the proceeds were used for such purposes.
Spending units with incomes above $2,000, who
accounted for a substantial majority of all spending
units reducing liquid assets, made as frequent use
of their assets for purchase of durable goods or
houses or for investment purposes as they did for
pondurable consumers goods and services.

In terms of the amounts of liquid assets used for
various purposes in 1947, it is estimated that ap-
proximately one-half of the total decrease in hold-
ings was used for the purchase of houses or for
investment purposes. Approximately one-third of
the total decrease was used for nondurable con-
sumers goods and services, and roughly one-fifth
for automobiles and other durable goods. Table 7
(first column) shows a distribution of the amounts
spent for various purposes before allocation of
amounts spent by spending units for a combination
of purposes.

Amounts of liquid assets used by individual
spending units for houses or investment were sub-
stantially larger than amounts used for consumers
goods. According to Table 8, about three-fourths
of those reducing assets for houses or investment
-used $300 or more. In contrast, about three-fourths
wof those reducing assets for nondurable consumers
goods and services and about half of those reducing
assets for automobiles or other durable goods
-showed a net decline in holdings of less than $500.
Tt is also evident from this table that the distribution
-of amounts spent for several purposes is more simi-
‘lar to the distribution for houses and investment
‘than for consumption purposes. It is probable, of
.course, that some spending units used somewhat
larger amounts at the time of the purchase or in-
-vestment than would be indicated in Table 8. The
-amounts of reduction included here. represent the
.net decline in the liquid asset holdings of a spend-
‘ing unit for the year as a whole.

Spending units were more likely to show a net
reduction in liquid assets during the year if they
had purchased a house or invested in their own

Jury 1948

TasLE 8

Size oF Repuction IN Liquip AsseTs iIN 1947, By Purrose

Percentage distribution of spending units
reducing liquid assets for:
Size of decrease in Non- Auto-~
liquid assets All durable | mobiles | Houses | Sev-
pur- |consumers| and and eral
poses | goods and | other | invest- | pur-
services | durable | ment | poses
{incl. taxes)| goods
$1-8199........... 31 44 21 8 16
$200~$499......... 26 28 33 19 23
$500-$999......... 19 17 26 18 21
$1,000 and above. .| 24 1 20 55 40
All spending units
reducing liguid
assets......... 100 100 100 100 100

business or in securities than if they had bought
consumers goods. About two of every three house
purchasers and one of every two investors reduced
their liquid asset holdings as compared to three
of every ten automobile buyers, and one of every
seven purchasers of other durable goods.

A reduction in the liquid assets of a spending
unit during the year does not necessarily imply that
the spending unit dissaved during the year. First
of all, when liquid assets are spent for the purpose
of buying a house, or investing in other real estate,
corporate securities, or an unincorporated business,
they are merely transferred from one type of asset
to another and no change takes place in the saving
of the spending unit. If the liquid assets are spent
for the purchase of consumers goods or services,
all of which by definition represent expenditures
and are not considered assets, then the spending
unit will have dissaved during the year if amounts
saved in other forms (insurance, retirement funds,
repayment of instalment debt, etc.) did not offset
the reduction in liquid assets.*

There were no striking differences in the pur-
poses for which liquid assets were reduced during
1947 and 1946. Table 9 provides a comparative
breakdown of these purposes for the years 1945-47,
based on the three Surveys of Consumer Finances.
Despite the much larger number of spending units
purchasing automobiles and other durable goods
in 1947 than in 1946, there was little change in
the number of spending units reporting a reduction
in assets for such purposes. There was some indi-
cation that a smaller number of spending units

4+ The August 1948 issue of the Federal Reserve BULLETIN
will contain a detailed discussion of consumer saving in 1947.
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TasLE 9

Purroses oF Repuction IN Liouip Assets, 1947

Percentage distribution
of spending units

Purpose reducing liquid assets
1947 1946 1945
Nondurable consumers goods. ... ..... 34 32 34
Emergencies, sickness.................. 19 24 23
Repairstohome. . ................... 5 8 6
Other consumption!. . ................ 19 12 10
Automobiles and cther duralle goods. . . 23 24 11
Farmexpenses....................... 3 3 1
Purchases of real estate............... 12 it 11
Investment in business or securities.. ... 7 7 6
Repayment of debts.................. 3 2 2
Purpose not ascertained............... 6 5 12
Allunits?. ... oo 131 128 116

1 Includes repairs of automobiles and other durable goods, pur-
chase of luxury goods, moving, travel, amusement, education, and
taxes.

2 More than 100 per cent because some people mentioned several
purposes,

reduced assets for emergencies and sickness and
a larger number reduced assets for certain miscel-
laneous consumption purposes.

Casuing or TeErMINAL LEavE Bonps BY VETERANS

During 1946 and 1947 many veterans of World
War II received terminal leave bonds which they
were able to cash beginning in September 1947.
Each veteran entitled to $50 or more received a
single bond. Roughly 2 billion dollars was distrib-
uted in bonds to about 9 million veterans. In the
1948 Survey of Consumer Finances veterans ot
World War II were asked whether they had re-
ceived a terminal leave bond and, if so, the amount
received and the amount cashed for any purpose.

As of early 1948, about three-fifths of all spending
units having received terminal leave bonds indicated
that they had cashed these bonds. Table 20 in the
appendix indicates that the proportion of veterans
that cashed their bonds was higher in lower in-
come groups than in other income groups, although
as many as 55 per cent of spending units in each
income group cashed their bonds. The cashing of
terminal leave bonds was more directly related to
the amount of liquid assets held than to size of
income. The proportion of veterans that cashed
these bonds was much higher among those with
no holdings of liquid assets than among those with
some holdings. About four-fifths of veterans with
no liquid assets cashed their terminal leave bonds
as compared to about three-fifths of those holding
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$1 to $999 in assets and somewhat more than
two-fifths of those holding $1,000 or more.

The purposes for which veterans cashed their
terminal leave bonds were quite similar to those
for which spending units reduced their liquid assets
during 1947. As Table 10 shows, about one-third
used the proceeds of their leave bonds to buy non-
durable consumers goods while about one-fourth
used the proceeds to buy consumers durable goods.
More than one-tenth reported using the bonds for
emergencies and sickness while another one-tenth
indicated that they had paid back bills. The
payment of back bills may have in part represented
payment of bills for various types of consumers
goods bought in anticipation of the statute allowing
veterans to cash their bonds.

Tasre 10
Uses oF TerMiNAL Leave Bonps CasHep

Percentage distribution

Use of spending units cash-

ing terminal leave bonds
Nondurable consumers goods. ......... 32
Durable consumers goods. . ........... 26
Emergencies and sickness.............. 13
Payment of back bills................. 10
Luxuries. ... .....coviiiiiiii i, 4
Repairs thome). . .................... 1
Miscellaneous expenses. ............... 1
Savings and checking accounts......... 7
Investment in business (nonfarm)...... 3
Payment of mortgage or business debt. . 1
Investment in real estate.............. 5
Investment in securities............... 3
Farm expenses or machinery........... 1
TS ettt it 1
Other... ...t 7

Allunits. .. ....... oo 1151

uS;STotals over 100 per cent as some respondents mentioned two

Relatively speaking, not quite as many spending
units used leave bonds for investment purposes as
used liquid assets. This is understandable in view
of the relatively small amounts of the bonds. It
should also be pointed out that almost one-tenth
of those cashing leave bonds placed some part of
the proceeds in savings and checking accounts.
Since the veteran received only one bond, those
who cashed them but had immediate use for only
part of the proceeds, may have placed the re-
mainder in some type of savings or checking:
account.

OWwNERSHIP OF SELECTED NONLIQUID ASSETS

Some consumer assets other than Government
bonds, savings accounts, and checking accounts are-
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hiquid in nature but perhaps not as readily con-
verted to cash and converted at a known and fixed
value. In the 1948 Survey of Consumer Finances,
information was collected about the ownership of
some of these less liquid assets including houses,
farms, corporation stock, bonds other than United
States Government bonds, unincorporated busi-
nesses, and life insurance. Except for corporate
stocks and bonds other than United States Govern-
ment issues, no information was obtained on the
valuation of these nonliquid assets.

There was wide variation in the extent of owner-
ship of nonliquid assets. At one extreme, 78 per
<ent of the nation’s spending units reported that at
least one member carried life insurance; 45 per cent
reported that they owned either a house or a farm.
At the other extreme, 9 per cent of the nation’s
spending units reported ownership of stocks and
bonds other than Federal and the same percentage
owned an unincorporated business either partly or
fully. Table 21 in the appendix indicates the per-
centage of spending units and also family units
reporting ownership of these assets.

As with liquid asset holdings, there were pro-
portionally more spending units owning nonliquid
assets among higher income groups than among
lower income groups. The differences in the extent
of ownership among the various income groups
were not as great in the case of the more widely
held nonliquid assets as in the case of less widely
held assets such as corporate securities and un-
incorporated businesses. Table 11 shows the vari-
ance in ownership of nonliquid assets by income

groups,
TasLe 11

SpexpinG UniTs OwNinGg Various Typres oF NoNLIQUID
Assers, BY IncoME Groups, EarLy 1948

Percentage of spending units in each
income group baving:
1947 annual
money income
before taxes Life Unincor- an%t%coknsds
insur- { Home? porated fexcl. U. S
ance business ‘(‘:o.vt.A)2 .
TUnder $1,000. .. ..... 45 43 2 3
$1,000-$1,999. .. .. ... 67 35 5 5
$2,000-$2,999. ..... .. 84 36 8 5
.$3,000-83,999. . 90 45 8 8
$4,000-$4,999. 89 46 1 10
$5,000-$7,499. 93 53 24 21
$7.500 and over. 91 73 36 49
Allunits......... 78 39 9 9

1 Nonfarm owner-occupied houses. " .
2 Includes corporate, State, county, and municipal securities.

Juiy 1948

Ownership of nonhquxd assets was less closely
correlated to the size of a spending unit’s liquid
asset holdings than to its income. Except for units
with no liquid assets, for example, the proportion
of spending units having life insurance policies was
about the same whether the amount of liquid assets
held was large or small. For homes, the proportion
of owners did not vary greatly between groups
holding $500 to $5,000 in liquid assets. On the
other hand, the frequency of ownership of un-
incorporated businesses and of non-Federal securi-
ties increased with the amounts of liquid assets

held.

OWNERSHIP OF STOCKs AND BoNbps

Information was obtained in 1948 for the frst
time in these surveys about the relative amounts
(at current values) of stocks and bonds other than
United States Government bonds held by spending
units, and the extent to which the various members
of a spending unit were owners of such securities.

One or more members of approximately 9 per
cent of the spending units owned common or pre-
ferred stock, and one or more members of 1 per
cent of the spending units owned corporate, State,
or municipal bonds.

Among stock-owning spending units, it was
usual for the stocks to be in the name of the head
of the spending unit, and quite often two members
of the unit including the head owned stock.’
There was stock ownership in approximately 4.5
million spending units which included an esti-
mated 5.5 million persons (adults and children)
who were stockholders. It is estimated that an
additional half million persons owned bonds of
corporations, States, or municipalities. Thus hold-
ers of stocks and bonds other than United States
Government bonds numbered approximately 6 mil-
lion.® This should perhaps be considered the mini-
mum number of persons owning stocks and bonds.

Approximately two-fifths of the spending units
owning stocks and bonds reported that they held
amounts below $1,000 while somewhat more than
one-fourth reported that they held amounts of
$5,000 or more. Table 12 indicates that owners of
stocks and bonds among spending units with in-

51In approximately 7 per cent of the spending units, one
person only, generally the head of the unit, owned corporate
stock. In 2 per cent of the spending units, two persons owned
stock; and in less than one-half of 1 per cent of the spending

units, three or rore persons owned stock.
6 Exclusive of the institutional population of the United States.
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TasrLe 12

Size oF Stock AND BonNp Horpings oF SpenpING UNITS
wiTHIN Various Income Groups, EarLy 1948

(Excluding U. S. Government securities)

TasLe 13

AMoUNTs oF STocks anD Bonps Herp, By Size or Liguin
Asset Hovpinegs

(Excluding U. S. Government securities)

Percentage distribution of stock and
bond holders within income groups 2
1947 annual money income
Amounts of stocks
and bonds held ! Al before taxes
income
EFOUDS | trnder | 83.000- | $3.090
: ’ an
$3,000 | $4,999 over
$1-8999 . ... ..., . 38 54 49 29
$1.000-84,999. . ... ....... 26 22 31 27
$5,000-824,999 . ... ....... 17 12 11 22
$25,000 and over. ........ 10 1 2 12
Amount not ascertained. . . 9 1t 7 10
All owners........... 100 100 100 100

!Includes corporate, State, county, and municipal securities
valued at early 1948 prices.

2 Excludes spending units that held no stocks and bonds.
comes of $5,000 or more held considerably larger
amounts than those in lower income groups.

Amounts of stocks and bonds owned by spend-
ing units generally varied directly with the size
of liquid asset holdings. About one-third of the
spending units with liquid assets of $5,000 or more
reported stock and bond ownership and half of
these owners reported stocks and bonds to the
amount of $5,000 or more. Only 1 per cent of
spending units with no liquid assets and fewer than
10 per cent of those with less than $2,000 in liquid
assets, reported stock or bond ownership. Table 13

Percentage distribution of spending
units within liquid asset groups
Amodunts é)f stogks
and bonds held!
None | 81- | $500- | $2,000.f 35000

$499 | $1,999 | $4,999 over
None................ 99 95 90 81 65
$1-8199........ [©) 2 6 7 7
$1,000-$4,999. .. i (3 1 2 6 10
$5.000-$24.999........ (®) *) 1 4 9
$25,000 and over... ... ®) ) ) 1 7
Amount not ascertained ) 1 1 1 2
All units......... 100 100 100 100 100

L Includes corporate, State, county, and municipal securities.

2 Includes 1 per cent of all spending units for which stock owner-
ship was not ascertained.

3 Less than one-half of 1 per cent.

shows the amounts of stocks and bonds held by
units having various amounts of liquid assets.

Other characteristics of spending units owning
stocks and bonds (excluding U. S, Government
bonds) are given in Table 14. Higher percentages
of professional persons and managerial and self-
employed people than of other occupational groups
owned stocks and bonds, and there were very few
owners among skilled, semiskilled, and unskilled
workers. Stock and bond owners in the profes-
sional, business, and retired groups were more often
large holders than were owners in other occupa-
tional groups.

TasLE 14

Size ofF Stock AND Bonp Horpings ofF SpenpING Unrts WITHIN OccupATIONAL aNp OTHER Groups, EarLy 1948

(Excluding U. S. Government securities)

{Per cent]
Occupation of head of Residence of head of Age of head of
spending unit spending unit spending unit
Amounts of stocks Mana- | Cler- | Skilled, . X
and bondsheld ) pro. | Sl | IR | ied | Re- [Metro-lsg Gol 2 500 | Town [ Oven | g fas |55 |45 fs5 ] 65
fes: |\ C08 | sales | and un- | tired | POH- [and | to | under |coun- || TSy | ey | and
sional Zem: j"e?—b a:llcilllég_ ¢ tan | over |50 bOO 2,500 try B over
ploved |sonnel | workers
None?. ................ 73 79 91 97 86 88 92 92 91 93 97 | 94 92 8; 83 Sg
$1-8999. .. ... 9 6 4 2 4 4 3 3 3 4 3 3
$1.000-84,999........... 7 4 4 1 3 3 2 3 2 1 (3) 1 3 3 3 3
$5,000-824,999. . ........ 6 5 1 O] 4 3 1 2 1 1 1] 1 1 2 2 4
$25,000 and over........ 3 4 (%) 0 3 1 1 (3) 1 ®) ol ® 1 2 1 2
Amount not ascertained. . 2 2 *) ® 0 1 1 3) 2 1 0 1 1 1 2 1
All units. .. ....... 100 100 100 100 100 100 100 100 100 100 1100 |100 [100 |100 [100 100

! Includes corporate, State, county, and municipal securities.

2 Includes 1 per cent of all spending units for which stock ownership was not ascertained.

3 Less than one-half of 1 per cent.
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In metropolitan areas, the proportion of spending
units that owned stocks and bonds was higher than
it was in other urban and in rural areas. Large
holders were also more numerous in metropolitan
areas. As is indicated in Table 14, spending units
with younger people as heads owned stocks and
bonds less frequently than did other spending units.

PREFERENGCE FOR VARIoUs TYPEs OF ASSETs

In early 1948 the great majority of spending
units indicated that they preferred assets with
fixed value (bank deposits and Government bonds)
to assets with changing value (real estate and se-
curities). This preference, given in replies of
spending units with incomes of $2,000 or more,
was a repetition of the preference expressed in the
two previous years.

Even in the group having incomes of $7,500 or
more, a definite preference for assets of fixed value
was expressed by at least two-thirds of the spending
units. About one-fourth of this group expressed
a preference for having all or at least part of their
holdings in assets of changing value. About one-
tenth of the spending units with incomes of $2,000
to $5,000 indicated that they preferred assets of
changing value or a combination of assets of fixed
and changing value.

Although the 1948 data on preferences for various
types of assets are not strictly comparable with in-
formation available for eatlier years, there do not
appear to have been any significant changes in the
indicated preferences of spending units between
early 1947 and early 1948. Government bonds
were still given preference over bank deposits, and
among spending units that preferred assets of
changing value, real estate was mentioned most
frequently. Between 1946 and 1947, however,
there had been a significant shift in preferences
from Government bonds to bank deposits, as was
pointed out in last year’s survey. A second change
during this period was a decline in the number of
spending units expressing a preference for assets
of changing value, particularly real estate.

In the 1948 survey, more detailed information
was obtained on the reasons given by people for
and against holding various types of assets. These
data are shown in Table 15. Not all, but substan-
tial numbers of spending units, gave reasons for or
against holding each type of asset.

The principal arguments advanced by people with

Jury 1948

TasLe 15

REASONS FOR AND AGAINST HoLping Various TYPEs oF
AsseTs, EarLy 19487

(Spending units with incomes of $2,000 or above)

[Per cent]
Type of asset
Reasons for and
against holding various
types of assets Bank | Savings Real Common
deposits | bonds estate stock
For................... 32 60 9 5
Safe, not a gamble. ... 18 37 4 1
Interest rate or return
satisfactory...... . 2 18 4 4
Liquid.............. 12 2 ) ()
Familiar with........ (2) (%) (2} (2)
Help country. ....... ) 3 ® )
Against. . . 23 9 58 62
Not safe, a gamble 4 1 12 26
Interest rate or return
low.........o..... 19 4 1 Q]
Not hqmd ........... ) 3 L )
Not familiar with..... ® 1 6 30
Takes lots of money
tobuy............ ® (3) 4 3
Price too high, capxtal
loss expected. . . ® ) 34 3
No reason givens...... 44 30 33 33
All units.......... 100 100 100 100

1 The questions were: “Suppose a man decides not to spend his
money. He can either put it in a bank or in bonds or he can invest
it. What do you think would be the wisest thing for him to do
with the money nowadays—put it in the bank, buy savings honds
with it, invest it in real estate, or buy common stock with it? Way
do you make that choice?”

2 Less than one-half of 1 per cent.

3 Not applicable, not coded.

4 Most of the respondents gave reasons for or against holding
one of the four types of assets, but some respondents, as indicated
by this line, did not discuss each one of the four types of assets.

incomes of $2,000 or more in favor of bank deposits
were “safety” (mentioned by 18 per cent) and
“liquidity” (12 per cent), but the fact that little
interest is earned was regarded as a disadvantage
by 19 per cent of these spending units. In the
case of savings bonds, three-fifths of all spending
units expressed reasons in favor of holding them,
primarily because of safety and secondarily because
of the rate of interest received. Roughly three-
fifths of all spending units gave reasons against
holding real estate. Most thought real estate prices
too high and others considered such holdings “not
safe.” Least attractive of the four types of assets
was common stock. Its high returns were con-
sidered only a minor advantage as compared to
the disadvantages occasioned by lack of familiarity
and lack of safety.

Relative safety or lack of safety received first
consideration when deciding which of the four
types of assets should be acquired. The rate of
return was next in importance. Although not as
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many spending units mentioned liquidity as an im-
portant consideration, it is possible that they did
not distinguish between safety and liquidity.

CONTEMPLATED INVESTMENT OF LIQUID AssETs

N 1948

At the beginning of 1948, as a year earlier, only
a small percentage of holders of substantial amounts
of liquid assets expressed intentions to transfer
any part of these assets to other forms of invest-
ment such as real estate, corporate securities, or
business, but the amounts that these holders ex-
pected to transfer were comparatively large.

There was no marked preference for any one
type of nonliquid investment. From 5 to 6 per
cent of the substantial holders of liquid assets
(those holding $1,000 or more) indicated a prefer-
ence to invest these assets in either real estate,
corporate securities, or unincorporated businesses.
There was some indication that the proportion of
spending units planning to transfer liquid assets
to a business of their own was smaller in early 1948
than at the beginning of 1947, but there was little
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change in the proportion of spending units planning
to transfer liquid assets to real estate or corporate
securities. Altogether, 10 per cent of the spending
units with $1,000 or more in liquid assets planned
to use them to acquire less liquid investments.

By income groups, there was some difference in
the extent to which the substantial holders of
liquid assets planned to transfer them, but the
difference was not as marked as might have been
anticipated. Among the spending units with liquid
assets of $1,000 or more, as many as 9 per cent of
those having incomes of $1,000 to $5,000, and no
more than 17 per cent of those with incomes of
$7,500 or more had such plans. Of course, the
proportion of spending units with incomes under
$5,000 that held $1,000 or more in liquid assets
was considerably smaller than the proportion of
such holders with incomes of $7,500 or more.
It is nevertheless interesting that income status did
not make a vast difference in the investment plans
of substantial holders of liquid assets.

Tables 16 through 21 contain supplementary
information relating to results presented in the text.

FeperaL ReserRvE BULLETIN



1948 SURVEY OF CONSUMER FINANCES

TaBLE 16
Type anp Size or Liquip AsseT HoLpiNGs wiTHIN Various IncomMe Groups, EarLy 1948, 1947, anp 19467

Percantage cistribution of spending units within income groups

Amounts of liquid

assets held All srending units Under $1,000 $1,000-$2,999 $3,000-$4,999 $5.000 and over
1948 | 1947 | 1946 1948 | 1947 | 1946 | 1948 | 1947 | 1946 | 1948 | 1947 | 1946 | 1948 | 1947 | 1945
.

Total liquid assets:?
None............. 27 24 24 56 51 51 34 27 24 14 10 7 2 0 2
$1-$499. . . ....... 27 26 29 21 27 29 32 31 35 31 24 .23 13 10 +
$500-$1,999.. ... .. 24 28 29 14 15 15 23 30 29 30 34 41 24 22 25
$2,000-$4,999. . . .. 13 14 12 6 5 3 7 9 9 18 24 22 27 27 29
$5,000 and over.... 9 8 6 3 2 2 4 3 3 7 8 7 34 41 40
All units. . .1 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100

U. S, savings bonds

(Series A-F):3
None........ 53 44 37 79 75 69 60 47 37 43 28 18 25 13 9
$1-$499 26 32 37 17 19 24 28 37 45 32 36 39 20 21 21
$500-$1,999....... 14 18 20 2 4 6 9 13 15 19 30 35 30 34 40
$2,000 and over. ... 7 6 6 2 2 1 3 3 3 6 6 8 25 32 30
Al units......]| 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
Savings accounts:
None............. 55 53 61 77 74 78 62 56 63 44 39 49 31 31 43
$1-$499 . A 19 18 16 9 15 13 20 21 18 24 20 19 15 15 8
$500-$1, 999 ....... 15 18 16 8 8 6 13 17 14 19 25 22 23 18 27
$2.000 and over. ... 11 11 7 6 3 3 5 6 5 13 16 10 31 36 22
All units.. ...} 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
Checking accounis:

None............. 61 63 66 77 79 79 72 70 72 56 56 55 25 21 25
S1-$499. ... .. 23 21 18 13 14 17 19 19 19 30 26 26 28 26 28
$500-$1,999 11 12 14 8 6 3 7 9 8 10 14 14 29 30 30
$2.000 and over. ... 5 4 2 2 1 1 2 2 1 4 4 S 18 23 20
Al vnits. .. ... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100

1 Liquid asset data for early 1948 are based on 1merv1ews in January-March 1948 (third survey); for 1947 on interviews in January-
March 1947 (second survey); for 1946 on interviews in Ianuary March 1946 (first survey).

2 Includes all types of U. S. Government bonds, savings accounts, and checking accounts.

¢ Amounts for 1948 are shown at 80 per cent of maturity value except for recent purchases, which are shown at purchase price;
amounts for 1947 and 1946 are shown at purchase price.

4Includes savings accounts in tanks and savings and loan associations, postal savings, and shares in credit unions.

Tasre 17
Type axp Size oF Liquip Asser Horpines wiTHIN DiFrERENT OccUPATIONAL GROUPs, EarRLY 19487
[Per cent}
Occupational group of head of spending unit
Amounts of lignid assets held Managerial Skilled Clerical Farm )
Professional and self- and semi- and sales Unskilied operators Retired
employed skilled personnel pe

U. S. savings bonds (Series A-F):2
None................ 29 40 54 43 73 57 63
1-$499. .. . .. 30 23 29 32 23 25 18
$500-81,999. ., .. 24 21 14 19 3 12 9
$2,000 and over 17 16 3 6 1 6 10
Allunits...........0 L. 100 100 100 100 100 100 100

Savings accounts (In banks only):3
None............coioviiu... 44 55 55 50 72 83 67
$1-$499. . .. . 23 11 23 26 15 5 6
$500-$1,999. .. 17 15 14 17 10 5 13
$2,000 and ove 16 19 8 7 3 7 . i4
All units. .. . 100 100 100 100 100 100 100

Checking accounts:

NONe. ..oovvviiiiiii i, 32 31 74 59 87 38 64
$1-$499...... 39 31 20 29 9 25 14
$500-$1,999. . .. 22 24 5 9 3 25 13
$2,000¢ and over. .. 7 13 1 3 1 12 9
Al units. .. .... .. 100 100 100 100 100 100 100

1 Liquid asset data for early 1948 are based on interviews in January-March 1948 (third survey).

* Valued at 80 per cent of maturity value except for recent purchases, which are valued at purchase price.

5 Savings accounts in banks only. Excludes other savings accounts, such as those with savings and loan associations, postal savings
and shares in credit unions.
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Tasre 18
ProporTioN OF Liquip Assers HELD BY SPENDING UNITS AND
FamiLy Units at Various INcome Levers, Earry 19487

[Per cent]
Spending units Family units
. , Propor- Propor-
[o47 annual money Per- | tion of | Per- | tibn of
8 centage | liquid | centage | liquid
distri- assets distri- assets
bution held bution held
Under $1,000 14 6 13 5
$1,000-81,999. . . 22 10 18 8
$2,000-$2,999. . 23 12 20 9
$3,000-$3,999. . 17 13 17 10
$4,000-$4,999 10 9 11 9
$5,000-$7,499 s 9 16 13 19
$7,500 and over 5 34 8 40
Allunits. .. ......... 100 100 100 100

1The 1947 income data and early 1048 liquid assets data are
based on interviews in January-March 1948,

For comparable spending unit data in early 1947 and 1946, see
Federal Reserve BULLETIN, July 1947, Table 14, p. 801. For
comparable family unit data, see same BULLETIN, Table 18, p. 802.

TasLe 20

CasHiNG OF TErRMINAL LEAVE BonDs BY SpenDiNG UNiTs
WITHIN VaRrious INcoME Groups

Percentage distribution, within income
groups, of spending units with
terminal leave bonds
Amqggx\t]:{)ég{gmal 1947 anlr)xufal money income
All efore taxes
income
Broups | {nder | $2,000- | $5,000
$2,000 $4,999 | and over
Cashed. ...... ..... 63 74 61 54
Under $100.. . ..... 8 15 5 9
$100-$199. ..... ... 21 31 20 14
$200~$499......... 31 27 33 26
$500 and over. ..... 2 0 3 5
Not ascertained. ... 1 1 0 4]
Not cashed. .. 37 26 33 46
Under $100...... .. 3 3 4 2
$100-$199. ........ 11 8 12 14
$200-$499. ..... ... 19 i1 21 22
$300 and over...... 3 0 2 7
Not ascertained. ... 1 4 0 1
All units. ... ... 100 100 160 100

Footnotes for Table 21.

I Includes single individuals as well as families of two or more
persons,

2 Owner-occupied homes of nonfarm population. If expressed
as percentages of nonfarm units, the figures would be 43 per cent
and 49 per cent, respectively. If owner-occupancy of nonfarm
dwellings were related to the total number of private dwellings,
the percentage of owner-occupancy would be higher than 50.

3 Not available,

4 Includes corporate, State, county, and municipal securities,
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TasLE 19
TypE aND S1zE oF Liquip Asset Horpings BY PLACE oF
RESIDENCE, EarLy 1948*

Percentage distribution
of spending units
within place of residence
Amounts of liquid assets held

Metro- | Other

politan | urban I;;_légl
area area

Total liquid assets:?

(63 2 T P 20 28 33
$1-8499. .. ... 29 28 26
$500-$1,999 . . 24 26 21
$2,000-$4,999 17 10 12
$5.000 and over 10 8 8

Allunits. ....... ... 100 100 100
U. S. savings bonds (Series A-F):3

one........ 46 53 60
$1-%$499... ... .. 28 27 24
$500-%81,999 . 18 14 10
$2,000 and over 8 6 6

Allunits. ........... ... .. 100 100 100
Savings accounts (In banks only):4

=3 £ L P 45 61 75
$1-8499. . ... 23 19 10
$500-$1,999 . 18 13 8
$2,000 and over 14 7 7

All units. .. ... 100 100 100
Checking accounts:
........................ 69 61 54

1-8499...... 19 24 24
$500-$1,999 9 10 15
$2,000 and over 3 5 7

Allunits....ooovvninvnn. 100 100 100

1 Liquid asset data for early 1948 are based on interviews in
January-March 1948 (third survey).

2 Includes all types of U, S, Government bonds, savings accounts
(both in banks and other institutions), and checking accounts.

3Valued at 80 per cent of maturity value except for recent
purchases, which are valued at purchase price.

1Savings accounts in banks only. Excludes other savings
accounts, such as those with savings and loan associations, postal
savings, and shares in credit unions.

TasLE 21

PERCENTAGE OF SPENDING Unrits anp FamiLy Unirts
OwNING SPECIFIED NONLIQUID ASSETS

PR N Spending Family
Type of nonliquid asset units units 1
78 83
39 44
.. 6 ®)
Unincorporated business 9 10
Stocks and bonds (excl. U. S, Government)+ 9 11

See opposite column for footnotes.
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SALES FINANCE COMPANY OPERATIONS IN 1947t

by

Mirron Moss

At the end of 1947 there were approximately
1,400 sales finance companies operating throughout
the United States holding receivables amounting to
an estimated total of more than 2 billion dollars.
During the year the aggregate volume of instalment
notes purchased and of other credits granted by
these firms was in excess of 7 billion.?

Notes based on the financing of retail instalment
sales of automobiles and other goods, the primary
business of sales finance companies, accounted for
nearly 1.5 billion dollars or more than two-thirds of
the total receivables held by these companies at the
close of the year. The total volume of retail paper
acquired during 1947 was just under 2.4 billion
dollars.

Although not an important part of their opera-
tions, instalment cash loans directly to consumers
were made by some sales finance companies. In
the past year about one-fourth of a billion dollars
was advanced to borrowers in this manner and at
the end of the year instalment loan balances
amounted to somewhat more than 100 million
dollars.

In addition to instalment credit, at the end of
the year sales finance companies held a half billion
dollars of receivables representing extensions of
credit to business firms—in large part for the whole-
sale financing of motor vehicles. Business financing
totaled over 4.5 billion dollars during the year and,
in terms of volume of credit advanced, surpassed
any other type of sales finance company activity.
The short-term character of most of this credit ex-
plains the relatively small amount outstanding at
the year-end.

These estimates are based on a survey conducted
by the Federal Reserve System of all known firms
whose receivables consist primarily of instalment
contracts purchased from retailers. The purpose of
the survey was to obtain as nearly complete informa-
tion as possible on the 1947 financing activities of
one of the most important types of agency in the
field of retail instalment credit.

Sales finance companies as a group are engaged
in a complex of credit activities that reach manu-
facturers, retailers, consumers, and the commercial
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banking system. By purchasing from dealers in-
stalment contracts arising from sales of automobiles
and other durable goods, the sales finance group
extends credit indirectly to consumers through re-
tailers; by financing transactions at the wholesale
level it constitutes a link between manufacturers
and retailers; and by obtaining working funds.very
largely from commercial banks, it serves as an in-
termediary between the banking system and the
ultimate users of credit.?

When a dealer sells an automobile to be paid
for by the buyer in instalments, the note arising
from the sale is usually sold and in the majority
of cases it is sold to a sales finance company. Firms
purchasing such paper are called by various names
including “finance,” “credit,” “discount,” “trust,”
“contract-purchase,” or “acceptance” companies. In
addition to financing retail instalment sales, many
of these concerns extend credit to business firms
through direct loans or such activities as inven-
tory and receivables financing. Some sales finance
companies are licensed to make personal loans,
either directly or through subsidiaries.

Sales finance companies, as defined in this sur-
vey, do not include commercial banks or indus-
trial type banks. Although many of the latter

1 This article summarizes the results of a nation-wide survey
of companies specializing in the financing of retail instalment
sales. he survey was conducted early in 1948 and covers
financing activities during the past year. The individual com-
pany reports were obtained by the Federal Reserve Banks, while
all editing and tabulating was performed at the Board’s offices.
The survey was under the general supervision of Bonnar Brown,
Assistant Director of the Board’s Division of Research and
Statistics, and under the immediate direction of Clarke L.
Fauver of the Board’s staff.

2 The estimates of national totals for all sales finance com-
panies presented in this article are based upon reports tabulated
for 1,124 firms that accounted for approximately 95 per cent
of the total receivables of such firms.

The results of the survey complement the monthly release,
G.20, on the activities of Sales Finance Companies, which is
published by the Board of Governors of the Federal Reserve
System., The monthly summary, based on reports received from
135 to 150 companies representing a substantial portion of the
industry in terms of business done, is available without charge
upon request from the Division of Administrative Services,
TRoard ot(':Govemors of the Federal Reserve System, Washington

s

2 For a comprehensive discussion of the operations of sales
finance companies, see the following publications of the Na-
tional Bureau of Economic Research: Wilbur C. Plummer and
Ralph A. Young, Sales Finance Companies and Their Credit
Practices (1940), John M. Chapman and Associates, Com-
mevcial Banks and Consumer Instalment Credit; and Ernest A.
Dauver, Comparative Operating Experience of Consumer In-
stalment Financing Agencies and Commercial Banks, 1929-1941,
(1944).
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agencies purchase instalment contracts from retail-
ers, either directly or through subsidiaries, they
differ functionally from the sales finance company
in that they engage actively in collateral or sup-
plementary financing activities. Also excluded
from the sales finance company group are firms
whose consolidated operations consist mainly in
making personal loans. Estimates of retail motor
vehicle instalment paper purchased from dealers
and held by agencies other than sales finance com-
panies will, however, be included in this article.

The article is concerned principally with the mag-
nitude of retail instalment credit activity of sales
finance companies in 1947, Other credit activities
of these firms are discussed briefly.

InsTaLMENT FINANCING

Sales finance companies deal in two types of
credit repayable in instalments which account for
nearly three-fourths of their total receivables. The
principal type, as is noted in Table 1, is retail in-
stalment paper based on sales of motor vehicles
and other goods. To a minor extent, sales finance
companies are also engaged in making direct in-
stalment Joans to individuals.

Traditionally, motor vehicle financing has domi-
nated the instalment credit portfolios of sales finance
companies. Much of the growth of these agencies
was closely allied with the rise of the automobile
industry. At the end of 1947 almost one-half of
total sales finance company receivables represented
balances arising from motor vehicle financing, as
contrasted with about one-fifth based on retail sales
of other goods.

Since the war, financing of goods other than
motor vehicles has risen rapidly, and it is estimated

TasLE 1
Year-END ReEeceivasrLes AND Torar CREDITs OF SALES
FinanceE COMPANIES, 1947
By Tyre oF CreDIT
[Estimates, in millions of dolars]

Balances Credit
Type of credit outstanding advanced

Dec. 31, 1947 | during 1947
Retail instalment paper purchased. 1,465 2,385
Motor vehicle. .. ..... ......... 979 1,766
Other retail. . .. . 486 619
Direct loans. .. 126 262
Business credit............. 357 4.516
Wholesale molor vehicle pap 322 3,679
Other wholesale paper. .. ... .. 40 161
Other business credit. .. ... ..... 195 676
Total.. . 2,148 7.163
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that by the end of 1947 balances outstanding on
such credit amounted to about two and one-fourth
times the balances at the end of 1939. Motor vehicle
balances, on the other hand, were about one and one-
fourth times larger than the 1939 total. In 1947,
retail financing of home repairs, furniture, appli-
ances, and a variety of other goods was larger rela-
tive to motor vehicle financing than during the
years prior to the war.

The more vigorous postwar increase of nonauto-
motive finance was largely a result of rapid growth
in credit for home repairs. Another factor was
that motor vehicle production in 1947 was still
somewhat under the prewar peak while production
of such articles as washing machines, vacuum clean-
ers, and radios had reached a record volume. Not
to be overlooked is the fact that the competition in
retail automobile financing is more keen than be-
fore the war. Commercial banks are more actively
engaged in acquiring retail paper directly. Fur-
thermore, dealers themselves are in a stronger fi-
nancial position than in prewar years and thereby
are able to carry larger amounts of their own paper.

Direct instalment loans by sales finance com-
panies to individuals accounted for slightly less than
6 per cent of the total receivables held by the sales
finance group at the end of 1947. As noted above,
such loans are made in large part by subsidiary
establishments organized as small-loan or industrial
loan companies.

Motor vehicle financing. In 1947, sales finance
companies acquired an aggregate of retail instal-
ment contracts evidencing the credit sales of more
than 2 million new and used motor vehicles. The
total value of these contracts, which included both
passenger automobiles and commercial vehicles, was
about 1.8 billion dollars, while total balances out-
standing at the end of the year amounted to almost
1 billion "dollars.

As is indicated in Table 2, motor vehicle f-
nancing in 1947 was predominantly of used ve-
hicles, which were about 2.4 times as numerous
as the new vehicles financed. It is estimated on
the basis of additional detail reported by a sample
group of sales finance companies that passenger
car paper accounted for about 80 per cent of total
new motor vehicle paper, and about 93 per cent
of used motor vehicle paper acquired in 1947.
Taking new and used vehicles together, passenger
car paper constituted a little over 87 per cent of
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the total amount of motor vehicle paper acquired
by sales finance companies in 1947,

TaBLE 2

Motor VEHICLE INSTALMENT PapeR OF SALEs FinanNce
COMPANIES, 1947 *

Paper acquired

Balance

Type of .
vehicle Number Average gg?t;lnd;gﬁ

of Amount per YT
vehicles vehicle

New......... 617,413(3 721.142.000{ $1,168 [$405,136.000
Used. ..|1.,476,030] 1,045.029,000 708 | 574,192,000
Total .12,093,443(81.766.171.000; $ 844 ($979,328,000

I Excludes loans made directly to individuals.

The average value of instalment contracts was
$1,168 on new vehicles and $708 on used vehicles,
as is noted in Table 2. On the basis of these aver-
ages, and after allowance for the probable down
payment (including trade-in allowance) and for
customary finance and insurance charges, the aver-
age retail price of the vehicles financed during
1947 was in the neighborhood of $1,800 for new
vehicles, and $950 for used vehicles.

An approximate distribution of motor vehicle
instalment sales paper held by sales finance com-
panies as well as other financing agencies is shown
in Table 3. Sales finance companies, specializing in
the purchasing of motor vehicle paper, hold the
major portion of this type of credit. Commercial
banks hold a little over one-fifth of total motor ve-
hicle paper originating from instalment sales of
dealers. Paper retained by motor vehicle dealers
and not sold to finance companies or banks accounts
for approximately 10 per cent of the total and is
included in the “other agency” classification. The
small remainder of this paper is divided among in-
dustrial banks, small-loan companies, and industrial
loan companies which engage in the purchase of
motor vehicle paper to a minor extent.

The figures in Table 3 do not include cash loans
made directly to the buyer, an increasing amount
of which is employed for the purchase of automo-
biles. Commercial banks make the bulk of such
loans, and, at the end of 1947, automobile instal-
ment loan balances of commercial banks were some-
what more than half a billion dollars. The port-
folios of other consumer instalment lenders also
included a sizable amount of loans extended to au-
tomobile buyers.

Jury 1948

TABLE 3

SaLe Crepit OUTSTANDING oN  Moror
VeEHICLES, DECEMBER 31, 1947

INSTALMENT

By TypeE oF FINANCING AGENCY
[Dollar estimates in millions]

Balances outstanding
Dec. 31, 1947
Agency —
Amount Per cent

Sales finance companies . $ 979 62.9
Commercial banks. ... . 348 22.3
Othert. ... ... . .... . . 231 14.8
Total. . . $1.,5582 100.0

! Includes automobile dealers, industrial banks, small-loan com-
panies, and industrial loan companies. The amounts held by the
two latter types of agencies are estimated to exclude the paper
held by subsidiaries of sales finance companies, but to include the
amounts held by subsidiaries of small-loan and industrial loan
companies.

2 The estimate of automobile instalment sale credit for Dec. 31,
1947, published elsewhere in this BULLETIN, amounting to 1,151
million dollars, is not comparable with the figure of 1,558 million
shown in this table. The automobile instalment sale credit
estimate in the consumer credit series refers to sales of passenger
cars only.

Norte.—In this table, the holdings of sales finance companies
include paper based on sales of commercial vehicles, and those of
automobile dealers include paper for repair services in addition to
commercial vehicles. Moreover, some duplication in holdings by
type of agency may arise as a result of transfers of paper among
financial agencies. Holdings of commercial and industrial banks,
industrial loan companies, and smali-loan companies are based on
passenger cars only. It is probable that even after allowance for
these factors, the automobile instalment sale credit estimate in
the consumer credit series may be somewhat low.

Other retail financing. Sales finance company
holdings of notes arising from retail financing other
than for motor vehicles amounted to 486 million
dollars at the end of 1947. The volume of credit
advanced for such notes during the year was 619
million. As has been indicated, instalment con-
tracts originating from home repairs and purchases
of furniture, appliances, and other hard and soft
goods make up other retail paper.

The largest segment of other retail financing by
sales finance companies is in the field of home
repair and modernization, and according to Table
4 the amount outstanding on December 31, 1947
was approximately 300 million dollars. The bulk
of residential repair and modernization credit, about
four-fifths, is insured by the Federal Housing Au-
thority under Title T of the National Housing Act.
These credits are used by property owners in such
work as repairing the foundation of a house, re-
placing a worn-out furnace, improving the lighting
or plumbing system, and other additions or altera-
tions to houses already built. Notes of this type
are generally acquired by sales finance companies
after arrangements have been made between in-
dividuals and contractors or dealers in building
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materials. It is estimated that the average size of
note is from $400 to $500 and the average maturity
is approximately 30 months,

Recovering from a decline during the war, this
class of consumer indebtedness increased rapidly
in the past three years, and by the end of 1947 the
aggregate amount outstanding for credit institu-
tions of all types was more than 80 per cent above
the level at the end of 1941, Sales finance com-
panies hold from 35 to 40 per cent of all home repair
credit insured under Title I of the National Hous-
ing Act. The rapid increase in this type of credit
resulted from a more steady flow of building ma-
terials which enabled many persons to carry out
war-delayed plans for repairing, improving, and
enlarging existing housing space.

TABLE 4

OtrHER RETAIL INSTALMENT PaPER OF SaLEs FINANCE
CoMpAaNIES, 19471

By Tyre oF Paprer

Balances Paper
Type of paper outstanding acauired
Dec. 31, 1947 during 1947
Residential repair and moderni-
zation......... ... ... ... $301,217,000 | $293,270,000
Domestic appliances and furni-
UF€. ... vt o 95,389,000 169,792,000
Miscellaneous. . . .............. 89,702,000 156,081,000
Total....... $486,308,000 | $619,143,000

1 Excludes loans made directly to individuals,

As is shown in Table 4, sales finance company
receivables from sales of furniture, household ap-
pliances, and similar goods amounted to about 95
million dollars, and receivables based on miscel-
laneous retail sales amounted to approximately 90
million at the close of 1947. Most of the paper
in the miscellaneous category refers to noncon-
sumer goods including farm machinery, office
equipment, and some industrial equipment. A
small part consists of a wide variety of goods and
services such as automotive repairs, cameras, cloth-
ing, jewelry, and sporting goods.

Direct loans. Although sales finance companies
are typically engaged in the financing of sales by
retailers, in many instances they are also licensed to
make cash loans directly to consumers. In 1947 the
total volume of instalment loans extended by sales
finance companies, largely through small-loan and
industrial loan subsidiaries, was approximately 262
million dollars, and the outstanding balances on
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such loans amounted to 126 million at the end of
the year. The proceeds of these loans are em-
ployed for a variety of personal needs, including a
small but undetermined part for the purchase of
automobiles and other durable goods. Before the
war, direct lending by sales finance companies
was™ much smaller proportion of total receivables
than it is today. In the war period these companies
were faced with an extreme scarcity of discount
paper based on sales of durable goods; many con-
cerns organized small-loan departments, and others
absorbed cash lending establishments, merging such
business with their former operations. With these
changes, and the opening of many new branch
offices since the end of the war, sales finance com-
panies were thus in a position to share in the sharp
rise in cash lending that has occurred in the past
three years.
Business CrepIT

In addition to extending instalment credit, sales
finance companies are active in a variety of other
credit operations, the most significant types of
which are the financing of wholesale paper and the
financing of business accounts receivable. The total
amount of business credit held by sales finance
companies at the end of 1947 was 557 million
dollars, or more than one-fourth of their total re-
ceivables.

Approximately 2.6 million new and used motor
vehicles were financed at the wholesale level by sales
finance companies in 1947, involving an aggre-
gate volume of credit extended during the year
of 3,679 million dollars. These credits are of short
duration: in a good many instances they mature in
less than 30 days. As a result of the short-term char-
acter of this type of financing the amount outstand-
ing at the year-end was only 322 million, or less
than one-tenth of the volume of credit advanced.

Wholesale financing of goods other than motor
vehicles was in smaller volume, totaling 161 million
in credit granted during the year and 40 million in
outstanding balances at the close of the year. The
volume of other business credit, largely accounts
receivable financing, totaled 676 million dollars, and

balances outstanding at the year-end amounted to
195 million.

Rerationsurr or Company Size 1o TypeE oF
Financing

Analysis of the types of credit and amounts of
receivables held by sales finance companies of differ-
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ent sizes, as is shown in Table 5, reveals some
interesting differences between the smaller and
larger concerns. For example, motor vehicle bal-
ances accounted for nearly three-fifths of the total
receivables of companies having less than $500,000
in receivables, whereas they made up only slightly
more than two-fifths of the total receivables of the
largest companies.

Among the other types of retail paper, household
appliance and furniture notes accounted for a larger
portion of the receivables of the smaller companies
than they did of the larger companies, but the op-
posite was found to be true in the case of receivables
based on home repair and modernization. Out-
standing balances of the latter type made up nearly
one-fifth of the total receivables of those concerns
with portfolios aggregating more than 10 million
dollars as compared with only 3 per cent of the
balances of those companies with totals of less
than $500,000.

Direct loans to consumers tended to assume larger
proportions of the total receivables of all companies
in the size groups under 10 million dollars. They
accounted for 10 per cent to 13 per cent of the
outstanding balances held by these concerns, as
against less than 4 per cent for the group of largest
sales finance companies.

The percentage of the total receivables allocated
to business credit varied in direct relationship
to the size of the company. The larger the concern,
the greater was the proportion of its total receivables
devoted to wholesale motor vehicle paper and other
types of business credit. The proportions ranged
from about one-twelfth of the total receivables of the

smallest companies to more than one-fourth of the
receivables of the concerns with totals of more
than 10 million dollars.

How THE Surviy Was CoNDUCTED

The canvass was largely conducted by mail but
there was an extensive personal follow-up by each
Reserve Bank to assure maximum coverage within
its district. The list of companies used was com-
piled basically from a roster of all firms that regis-
tered as sales finance companies with the Federal
Reserve System pursuant to Regulation W. Most
of these firms registered in the fall of 1941. The
American Finance Conference was of major as-
sistance in making the survey a success by helping
to prepare the schedule and by obtaining the co-
operation of its membership in returning the ques-
tionnaire. Other sources for respondents included
data supplied by the National Credit Office, Moody’s
Manual of Investments, and State banking reports.

Returns were received from 2,558 of a total of
3,154 concerns on the original mailing list. Of
these returns, 1,434 were not used because the
respondent indicated that the company was either
out of business, was a subsidiary or branch office
whose figures were included in a consolidated re-
port, or was in some type of activity other than
retail sales financing. To make estimates for the
sales finance companies which are in business but
did not reply to the inquiry, the first step was to
classify all nonreporting concerns in each district
as either active or nonactive. This was done
according to the pattern of the firms which did
report in each district. The number of active, but

TaBLE §

PERCENTAGE DIsTRIBUTION OF SaLEs FINaANCE CoMpANY RECEIVABLES, DECEMBER 31, 1947

By TYre oF CREDIT AND BY SiZE oF COMPANY

Size of company (total receivables)
Type of credit All
companies Under $100,000~ | $500,000- | $1,000,000- | $10,000,000
$100,000 $499,999 $999,999 $9,999,999 and over
.

Retail instalment paper purchased. 68.2 81.0 74.8 74.0 63.9 68.1
Motor vehicle........... e 45.6 59.9 59.9 55.5 49.3 43.0
Home repair and modernization. 14.0 3.0 3.0 5.5 2.8 17.9
Household appliances and furnitur, 4.4 10.3 7.6 7.7 5.4 3.7

. Miscellaneous .. 4.2 7.8 4.3 5.3 6.4 3.5

Direct loans. . .......... 5.9 10.6 9.6 11.8 13.1 3.6

Business credit........ooviiiiiiniiiiii 25.9 8.4 15.6 14.2 23.0 28.3
Wholesale motor vekicle paper................ 15.0 2.7 10.6 12.1 13.6 15.9
Other Paper........covviivinviininii., 1.9 1.2 1.5 1.3 7 2.2
Other business credil. .. ........... oo .. 9.0 4.5 3.5 8 8.7 10.2

Total...ovvnn i 100.0 100.0 100.0 100.0 100.0 100.0
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nonreporting, sales finance companies, thus derived,
was then distributed on the same basis as the com-
panies actually reporting in each size classification
with year-end receivables under 10 million dollars.
Coverage of companies having year-end receivables
of 10 million dollars or more was believed to be
complete. As a result of this procedure, the net
number of nonreporting firms believed to be active
sales finance companies was estimated at just under
300 with year-end receivables totaling 120 million
dollars. In one Federal Reserve district, an in-
tensive follow-up of companies that had not re-
ported by the tabulating cutoff date yielded a
sizable number of lastminute reports. The total
amount and composition of receivables held by the
group of companies thus obtained provided sub-
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stantial confirmation of the method used in estimat-
ing for the nonreporting firms.

Note.—~For an earlier nation-wide survey of sales finance
companies, see Sales Finance Companics _anwd Banks’ Holdings
of Retail Instalment Paper, Census of Business, 1939, U. S.
Department of Commerce.

It should be pointed out that the Federal Reserve study is
not comparable in some respects with the 1939 Census, Infor-
mation on the financing of commercial, industrial, and farm
equipment, or on the financing of wholesale transactlons or
other types of business credit was not included in the Census
study. ~Also, the Census included some types of agencies which
were not sales finance companies as defined in the current
survey.

Comparisons can be made with Census totals for retail motor
vehicle and household equipment paper, although the 1939
survey did not obtain information on repair and modernization
credit insured by the Federal Housing Administration. Ac-
cording to the Census report, sales finance companies during
1939 purchased nearly 2 billion dollars of retail instalment
paper of which approxlmately 1.5 billion was automotive paper
and the remaining 0.5 billion was based on other retail trans-
actions. Holdings of the 1,086 companies enumerated at that
time amounted to over 1.3 billion at the end of 1939, of which
about 1,0 billion resulted from automobile sales and the balance
from other retail sales.
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RETAIL CREDIT SURVEY—1947!

by

KatHaryNE P. RenL

Instalment sales in 1947 reached an all-time high
of 85 billion dollars, exceeding the 1941 peak by
approximately one-fifth. Notwithstanding two
years of rapid expansion during which sales of this
type have more than trebled, they still have not
regained their prewar importance in total retail
trade. Charge-account sales continued to increase
in 1947 for the fourth consecutive year but at a rate
less than half that for the volume of instalment
transactions. FEstimates of credit sales, based on
findings of the annual Retail Credit Survey cover-
ing 1947 operations, indicate that total credit sales
were 37 per cent above the 1946 level and ac-
counted for more than 31 billion of the nearly 118
billion dollars in sales at all retail establishments.
The rise in cash sales in 1947, as in the preceding
year, was by no means comparable with the gains
in either charge-account or instalment credit sales.
For the year as a whole, cash transactions made up
about the same proportion of total retail sales as in
1942 and a considerably smaller part than in any
subsequent year. These data are shown in Table 1
and the accompanying chart.

The substantial growth in the volume of instal-
ment sales during 1947 may be attributed primarily
to the sizable increases in the quantities of durable

TasLe 1
REeTAIL SALEs BY TYPE OF TRANSACTION

Annual estimates for total retail trade

a1 Percentage of total
Sales (In billions of dollars) sales
Year :
Charge n- Charge In-
Total || Cash ace stal- Cash ace stal-
count | ment count | ment
1939, 42.0 || 27.2 9.9 4.9 65 23 12
1940... ... 46.4 || 29.7 10.9 5.8 64 23 13
1941...... 55.5 || 35.6 12.8 7.1 64 23 13
1942...... 57.6 || 42.0 12.2 3.4 73 21 6
1943...... 63.7 || 49.5 11.3 2.9 71 18 5
1944.. .. .. 69.5 || 55.1 11.6 2.8 79 17 4
1945.. .. .. 76.6 |} 61.2 12.6 2.8 80 16 4
1946...... 100.3 || 77.4 17.8 5.1 77 18 5
1947.... .. 117.7 || 86.5 22.7 8.5 74 19 7

NotE.—Estimates of total retail sales compiled by the Bureau of
Fareign and Domestic Comimerce, United States Department of
Commerce. Sales by type of transaction are based on data from
the Census of Business for 1939, projected for subsequent years
according to Retail Credit Survey data, Estimated sales of each
type have been revised for the years 1940 to 1946, inclusive.

Copies of the 1947 Retail Credit Survey, which contains separate data for nine trades, ma,

Division of Administrative Services, Board of Governors of the Federal Reserve Sxstem, Washington 25,

JuLy 1948

goods available for sale. Production in durable
goods industries during 1947 was considerably
above 1946 levels and in most cases exceeded pre-
war output. Only in the case of automobiles,
stoves, and refrigerators was output in 1947 of the
same magnitude as, or less than, prewar levels.

RETAIL SALES
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Sales of all durable goods stores rose 38 per cent
during 1947 and accounted for nearly 25 per cent
of total retail transactions, according to Department
of Commerce estimates. During the war years the
durable goods stores made up only about 15 per
cent of total sales volume in contrast to 28 per cent
in 1941.

A slight rise in the percentage of durable goods

1 Miss Elsie T. Nelson has been in charge of the compilation
of the various national summaries and in addition has prepared
several analyses of the individual trades included in the final
published report mentioned below. The survey-—which is the
sixth consecutive annual study of credit-granting retail stores
conducted by the Board of Governors of the Federal Reserve
System and the Federal Reserve banks-—was under the gen-
eral supervision of Bonnar Brown, Assistant Director of the
Board's Division of Research and Statistics, and the immediate
direction of Clarke L. Fauver of the Board’s staff. The indi-
vidual store reports were collected and district data tabulated
by the staff of each Reserve bank.

The 1947 survey covers nine trades and is based on data
from 8,650 stores, all of which transacted a part of their busi-
ness on credit. The excellent response to this year’s inguiry
restlted in an increase of 34 per cent in the number of stores
included. Totals include concerns which submitted consolidated
reports for multiple units which could not be classified by size,
or in some cases, by Federal Reserve districts.

be obtained on a('gqutst from the

.
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sold on an instalment basis also contributed to the
increase in total instalment sales. Retail Credit
Survey data show that instalment sales at durable
goods stores made up a larger proportion of the
total in 1947 than in 1946.

Despite the record level of instalment sales in
1947, sales of this type were small relative to their
prewar importance in the total retail sales volume.
With disposable income at peak levels and an un-
precedented amount of liquid assets available to
consumers, there is less use of credit in buying
durable goods today than there was before the war.
Increases in the demand for credit should occur as
more people with small or no holdings of liquid
assets come into the market for durable goods.

Cash and charge-account sales reached new high
levels in 1947, but there was a decline in the rela-
tive importance of cash sales. On the other hand,
the proportion of charge-account sales continued to
increase.

SaLes EXPERIENCE IN SELECTED TRADES

The course of retail sales at the nine kinds of
credit-granting stores covered by the Retail Credit
Survey varied considerably in 1947. As in 1946,
the largest increases occurred at outlets handling
major durable goods, but the rate of growth for

sales of these establishments was less marked than
a year earlier. Automobile dealers’ sales were up
more than 50 per cent from 1946, bringing the total -
to the highest level in history. The year-to-year
gain at household appliance stores amounted to 40
per cent and at hardware and furniture stores, many
of which are now handling some appliances, to 17
per cent and 15 per cent, respectively. Of the
durable goods groups included in the survey, only
jewelry stores reported a perceptible decline in sales
in 1947, Automobile tire and accessory stores
showed little change.

For credit-granting stores selling primarily non-
durable goods, there was little change in total dollar
sales volume between 1946 and 1947. Men’s cloth-
ing stores reporting in the survey showed a 6 per
cent increase in sales while women’s apparel stores
indicated a 1 per cent decline. The 7 per cent rise
in total sales of reporting department stores resulted
in large part from further sharp expansion in busi-
ness transacted in major houschold appliances and
increased activity in floor coverings, silverware, and
housewares. Percentage changes from 1946 to 1947
in sales of the credit-granting retail stores covered
in the survey and a percentage distribution by type
of sale are shown in Table 2. Since data in this
table are based on sales of credit-granting stores

TapLe 2

ReTare SaLes By TyPE oF TRANSACTION AND BY KinD oF BusiNess

Stores reporting in 1947 Retail Credit Survey

Percentage change, 1946-47 Percentage of total sales, 19472
Kind of b I\¥ umber
{ind of business of stores
reporting! Total Cash aCc}::%l;xgri I::f;l?tl- Cash Charge Instal-
sales sales sales sales account ment
Department stores.........cooeeennn. 1,755 +7 (3) +13 +54 57 35 8
Men’s clothing stores.........couevnn. 546 +6 -3 +20 +48 59 38 3
Women’s apparel stores. ............. 558 -1 —8 +5 420 48 49 3
Furniture stores................ e 1,273 +15 —8 +20 +26 23 18 59
Household appliance stores............ 892 +40 +18 +39 +78 35 33 32
Jewelry stores.......cooviviiiiai.. 525 -5 -19 3) 418 44 24 32
Hardware stores. ..........oovvevnuen 793 +17 +7 +26 +51 49 47 4
Automobile dealers................... 1,161 +55 +59 +36 +79 64 22 414
Automobile tire and accessory stores.... 1,140 ® —11 —4 411t 48 38 14

1 The extent of coveraze in the various trade groups is indicated by the following comparisons of the sales volume of the reporting
credit-granting stores with the estimated total sales volume of all stores for each trade: Department stores, 64 per cent; furniture stores,
16 per cent; men’s clothing stores, 15 per cent; automobile tire and accessory stores, 10 per cent; women’s apparel stores, 9 per cent;

jewelry stores and automobile dealers, 8 per cent; hardware and household appliance stores, 6 per cent.

Because there were more than

500 stores in each trade group, it is believed that even this degree of coverage affords reliable indication of trends. Related to the sales
of credit-granting stores only, sample coverage would be considerably larger.

2 Since the survey is composed of credit-granting stores only, the proportion of total sales transacted on credit is larger than it would

be if all stores were included.
3 Less than one-half of 1 per cent.

4 The proportion of instalment sales reported by automobile dealers is believed to be substantially understated because of the account-

ing methods used in handling instaiment paper sold.
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only, the proportion of sales transacted on a credit
basis is larger than if all stores in each kind of
business were covered.

Instalment sales of all nine trade groups ex-
panded considerably during 1947. Less pronounced
gains were recorded for charge-account sales of
seven kinds of business covered, while sales of the
other two, jewelry stores and automobile tire and ac-
cessory stores, were roughly at 1946 levels. The
dollar volume of cash sales increased only at the
three kinds of outlet experiencing the largest total
sales gains in 1947.

The more widespread use of credit in 1947 was
apparent in the distribution of sales by type of
transaction. In all nine kinds of business, instal-
ment sales accounted for a larger proportion of the
total than a year earlier, with the most pronounced
shifts evidenced in those designated as durable goods
stores. At both jewelry and household appliance
outlets instalment transactions rose from around
one-fourth of all sales in 1946 to approximately one-
third in the following year. Sales of this type
doubled in importance at automobile tire and ac-
cessory stores but still accounted for less than one-
sixth of the total. The growing importance of in-
stalment transactions was usually accompanied by
further gains in the relative position of charge-
account sales. Automobile dealers, automobile tire
and accessory stores, and household appliance stores
reported some decline in the proportion of open-
credit sales. Automobile dealers reported an up-
ward shift in cash sales, but this may reflect their
method of handling instalment paper sold.?

From data reported in the 1947 survey, sales ex-
perience was generally more favorable among the
larger stores than among the smaller outlets but the
variation by size was not marked.® In those trades
in which credit-granting multi-unit operations are
widespread, the tendency was for the total amount
of credit sales to increase more rapidly than for
establishments with only one outlet.

CHARGE-AccOUNT SaLEs AND REcCEIVABLES

The dollar volume of charge-account sales trans-
acted at all retail establishments continued to in-
crease in 1947 but at a somewhat less rapid rate
than a year earlier. Sales of this type during 1947

2 At a few stores customarily selling all instalment paper as
soon as it is written, sales of this type are entered on the
books as cash transactions since total payment is received by the
retailer at the time of the sale. Therefore, cash transactions
of automobile dealers and perhaps of household appliance stores
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are estimated at 23 billion dollars, the highest figure
on record. Nearly all of the nine kinds of business
covered by the survey shared in this gain, with the
largest percentage increases again reported by
household appliance stores and automobile dealers.
Nevertheless, these two groups transacted a smaller
proportion of their total business on a charge-
account basis in 1947 than in cither of the two pre-
ceding years.

For retail trade as a whole, charge-account sales
amounted to nearly one-fifth of the total volume of
transactions in 1947, the highest proportion since
1942. The preferential treatment accorded charge-
account customers in the distribution of scarce items
had brought about some increase in the use of this
type of credit in 1946. After removal of wartime -
restrictions on open-credit accounts near the end of
that year, many stores in the general merchandise
and apparel fields reinstated the 90- and 120-day
credit plans they had used before. The increased
use of charge accounts in 1947 appears to have been
as prevalent at small-size stores as at the larger ones,
but the larger stores continued to make a greater
proportion of their total sales on this basis.

End-of-year charge accounts receivable increased
from 1946 to 1947 at all kinds of business included
in the survey. Generally, the rate of growth in
receivablés exceeded the percentage gain in annual
charge-account sales.

From the average collection periods for the va-
rious trades, as is shown in Table 3, it is clear that
the trend during 1947 was toward slower collections
than in 1946. There were three trade groups for
which the indicated repayment period for charge
accounts passed the 60-day mark—furniture, men’s

may be somewhat overstated with a compensating error appear-
ing in the instalment segment.

& Reporting firms are classified as small, medium, and large
on the basis of 1947 annual sales volume. These classifications
have different meanings for the various kinds of business. The
size range for each is indicated below:

. . Small Medium Large
Kind of business (1947 annual sales. In thousands of dollars)
Department stores.} Under 1,000 |1,000 to 10,000 110,000 and over

Men's clothing

stores.......... Under 250] 250 to 1,000 [ 1,000 and over
Women's apparel

Stores.......... Under 250| 250 to 1,000 | 1,000 and over
Furniture stores...; Under 200 | 200 to 500 500 and over
Household appli-

ance stores.....| Under 100} 100 to 250 250 and over
Jewelry stores....{ Under 100 | 100 to 500 500 and over
Hardware stores..] Under 100 100 to 500 500 and over
Automobile deal-

[5 TN Under 250} 250to 500 500 and over
Automobile tire

and accessory

SLOTeS. vuvvvnnn. Under 50 50to 100 100 and over
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TasLe 3
ReTAIL ACCOUNTS RECEIVABLE

Stores reporting in 1947 Retail Credit Survey

econmis vecivatie” | Average collection period for | ([MIEIDCRL BADEr
during 1947 accounts receivable instalment sales
Kind of business Cl\az.ll'ge acco)unt (IInstalmel{‘lt)
Charge Instal- n days n months -
account ment 1947 1946
1947 1946 1947 1946
Department stores. . ............ .. ... +19 +74 55 49 10 9 1 1
Men's clothing stores. ..........cooivieneanan. +29 +68 64 59 7 7 O] *)
Women's apparel stores........... oo +16 +24 63 55 6 5 4 3
Furniture stores.......... 437 +47 65 57 9 8 2 2
Household appliance stores. e -+41 +104 47 46 8 6 10 8
Jewelry stores. ...t +15 +56 57 49 9 6 ® ®
Hardware stores. ...........oovvvviiineann, +31 461 52 51 10 8 21 16
Automobile dealers................ ... +16 +106 34 40 13 10 48 48
Automobile tire and accessory stores +9 +176 43 38 9 7 1 1

1 No instalment paper sold.

? Less than one-half of 1 per cent.
clothing, and women’s apparel stores. None of the
trade groups reported periods as long as this in
1946.

The differences in average collection periods for
1946 and 1947 amounted to about a week at all
kinds of business except hardware and household
appliance stores. The largest increases (8 days)
were reported by women’s apparel, furniture, and
jewelry stores. Available figures for the early
months of 1948 point to a further gradual decline
in the collection ratio on so-called 30-day accounts,
but there is no evidence of an immediate return to
the slow rates prevailing at some retail outlets be-
fore the war.

INSTALMENT SALES aAND RECEIVABLES

Instalment sales of all retail establishments
showed a further sharp rise in 1947. In that year,
as in the preceding one, the increase might have
been greater had passenger cars and some major
appliances been more readily available throughout
the year. By the close of 1947 most household ap-
pliances except refrigerators and stoves were in fair
supply but immediate delivery on some brand-
named merchandise was not offered in many parts
of the country. Slow deliveries of automobiles con-
tinued.

The 1947 instalment business of automobile deal-
ers and household appliance stores was more than
three-fourths greater than in the preceding year.
These gains may be attributed not only to increased
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sales of new durable goods but also to a greater
turnover of used durable goods. In the case of
automobile dealers, large repair costs on existing
cars, including installation of new engines, also con-
tributed to sales volume. Increases in several kinds
of business may have been stimulated to some ex-
tent by tiedin sales required for procurement of
scarce durable commodities. Instalment sales of
furniture stores increased only 26 per cent during
1947, but they accounted for three-fifths of all sales
at credit-granting furniture stores.

Rising prices and the increasing promotion of
budget accounts have encouraged more consumer
purchases of nondurable goods on an instalment
basis. At men’s clothing stores instalment sales
were half again as large as in 1946 and at women’s
apparel stores they rose about one-fifth above the
level of the preceding year. Nondurable goods
stores, however, still transact a relatively small part
of their total business on extended credit terms.

Gains in instalment sales in 1947 were accom-
panied by a more than proportionate rise in year-
end receivables. Eight of the nine kinds of busi-
ness covered in the survey reported a slower rate
of repayment for instalment indebtedness in 1947
than a year earlier. This slackening reflected the
effect of somewhat longer maturity provisions in
original contracts plus some possible slowdown in
collections. At automobile dealers the average
length of time required for paying off instalment
accounts was nearly one-third longer than in 1946.
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The average period for liquidating indebtedness
was extended also at household appliance and furni-
ture stores.

For several years jewelry stores have reported a
relatively fast collection rate on instalment accounts.
Repayment of accounts at these stores rose to nine
months in 1947, percentage-wise the largest change
recorded in the survey. In the nondurable goods
stores only a slight increase in the liquidation period
was evident.

InsTaLMENT PaAPER SoLD

Among retail establishments which normally sell
at least some of their instalment paper to banks or
to sales finance companies, there was a tendency
during 1947 to sell slightly larger proportions in
relation to total instalment sales than during the
preceding year. Automobile dealers indicated that
they sold paper equal to nearly half of their total
sales, but it is believed that for reporting purposes
the accounting methods used in handling down
payments and trade-ins on cars understate the pro-
portion of paper actually sold.

The corresponding ratio for household appliance
stores was 10 per cent in 1947 as against 8 per cent
in the preceding year, which showed that, as the
volume of instalment sales increased, they were
following the practice of selling a greater propor-
tion of their paper. Hardware stores reported the
sale of paper amounting to approximately one-fifth
of their total instalment sales during 1947, sub-
stantially above the ratio for the preceding year.
It is evident from Table 3 that only a relatively
small share of the instalment paper held by other
types of retail trade was disposed of, and no paper
was reported sold by the men’s clothing stores in-
cluded in this survey.

As in previous years, the size of the store had a
direct effect on the proportion of instalment paper
transferred. Generally the smaller the store the
greater the share of paper it sold, reflecting pri-
marily the limited capital resources of the smaller
stores. This was true for nearly all trade groups.

Bap Desrts

One of the important additions to the current
Retail Credit Survey was the collection of data on
the bad-debt loss experience of the various kinds of
retail outlet. This was the first time such infor-
mation had been obtained from the participating
respondents other than department stores since the

Jury 1948

TaBLE 4

Bap Dert Losses BY KIND oF BusiNess
Stores reporting in 1947 Retail Credit Survey

Bad debt Bad debt
c;l;%tta}ogggs losses on losses on

28 Der- charge instalment

& enlt)a ge accounts as accounts as

Kind of businessy of total p(te_rc;;ntage pefrgenta[ge
credit sales | Of charge- of instal-

account sales | ment sales

1947 | 1946 | 1947 | 1946 | 1947 | 1946

Department stores...| .34 .26 .30 21 .58 .40

Men's clothing stores | .56 .43 .51 .38 1 1.48 | 1.46
Women's apparel

stores............ .34 .27 .33 .25 .61 .48
Furniture stores. ... . .51 .50 .30 .28 .65 .67
Household appliance

Stores. ........... .26 .22 .29 .23 .21 .23
Jewelry stores....... .98 .86 .46 47 11,49 | 1.30
Hardware stores. .. .. .46 .39 .44 .37 .36 .36
Automobile dealers. .| .24 .26 .34 .32 .14 .15
Automobile tire and

accessory stores...| .43 .24 .30 .23 .82 .60

1940 survey, which was conducted by the Depart-
ment of Commerce.

Although the loss ratios for most lines of business
were still well under the prewar levels, the charge-
offs during 1947 tended to be somewhat higher
than in the preceding year. This was particularly
true for sales made on a charge-account basis, where
it was found that jewelry stores were the only
group to report a lower bad-debt-to-sales ratio than
in 1946, and even here the decrease was only frac-
tional. The trends for instalment accounts were
mixed, as is shown in Table 4. Five trade lines
showed higher bad-debt losses, three indicated
lower ratios, and hardware stores reported no
change from the preceding year.

Analyzing the charge-offs on charge-account bal-
ances, it was found that only one trade group—
men’s clothing stores—reported losses amounting to
as much as one-half of 1 per cent of total charge-
account sales. Jewelry stores showed the next high-
est bad-debt loss ratio, followed by hardware stores.
Automobile dealers and women’s apparel shops
wrote off amounts approximating one-third of 1 per
cent of their total charge-account sales. Houschold
appliance outlets had the smallest write-off (.29 per
cent), but this was only slightly better than the
record of automobile tire and accessory, furniture,
and department stores.

Generally speaking, most retailers charged off as
bad debts a slightly higher proportion of their in-
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stalment sales than they did of their charge-account
sales,

Of those stores reporting their bad-debt expe-
rience on instalment sales, the men’s clothing and
jewelry stores again ranked highest, from the stand-
point of the ratio of charge-offs to total sales of
this type. These retailers reported bad-debt losses
in excess of 1 per cent of total instalment sales.
Next in line were automobile tire and accessory,
furniture, women’s apparel, and department stores,
the ratios of which were between one-half and 1
per cent. Below this level were hardware stores,
household appliance outlets, and—with the smallest
loss ratio—automobile dealers,

Although the figures are not directly comparable
because of the differences in the composition of the
sample, it is interesting to compare the 1947 expe-
rience with that reported by similar trade lines in
prewar 1940 In department store charge accounts,
for example, bad-debt losses in 1940 were reported
as equal to .21 per cent of total charge-account
sales; during the past year, as indicated above, the
ratio was .30 per cent. The women’s apparel shops
showed a slightly higher percentage of losses during
1947 than in 1940. For furniture, hardware,
jewelry, and men’s clothing stores the loss expe-
rience on charge-account sales in the current sur-
vey was somewhat lower than during the prewar
period. On the other hand, the bad debts written
off by automobile dealers, automobile tire and ac-
cessory stores, and household appliance stores were
substantially less in proportion to sales in 1947
than they were in 1940,

The picture for instalment bad-debt losses has
somewhat the same mixed characteristics: some re-
tailers (automobile dealers and men’s clothing
stores) reported higher loss ratios during 1947 than
they did in 1940; in contrast, the bad debts accumu-
lated by automobile tire and accessory, furniture,
household appliance, jewelry, and women’s apparel
stores were well below the levels of the earlier
period.

From the data reported in the 1947 survey, it is
apparent that there is a well-defined relationship
between the size of the retail outlet and the ratio
of its bad-debt losses to total credit sales. Without
exception, the highest percentage of losses in each
trade group was shown by those stores with the

19;}1 S. Department of Commerce, Rctail Credit Survey—
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smallest annual volume of sales; and conversely
with only two exceptions, the lowest ratio of charge-
offs to total credit sales was found among those
stores with the highest annual volume of sales.
This may be explained by the more highly devel-
oped credit departments in the larger stores, which
usually employ people especially trained in credit
matters, maintain detailed records of past credit
experience, and have a systematic procedure for
checking credit records and following up delin-
quent accounts.
INVENTORIES

With the production of most consumers’ goods,
both durable and nondurable, at or above prewar
levels, retailers were concerned during 1947 with
rounding out inventory positions so as to achieve
a better balance of goods on hand. This process
resulted in larger stocks for practically all types of
credit-granting stores, as is shown in Table 5, but
the increases were by no means comparable with
those registered during 1946. Higher prices were
an important consideration in the inventory in-
creases which were, of course, reported on a dollar
basis. After allowance for these changes, the physi-
cal volume did not show material gains except in
those lines where scarcities still existed in the early
months of 1947. In spite of the higher prices,
small declines in inventory balances were reported
in some lines.

At the beginning of 1947 the most serious defi-
ciencies in the supplies of consumers’ goods existed
in the field of durables such as automobiles, refri-
gerators, washing machines, vacuum cleaners, and
ranges. It is natural therefore that, among credit-
granting stores in the nine types of business, inven-
tories of household appliance stores and automobile
dealers should show the largest percentage gains
during the past year, 50 per cent and 34 per cent, re-
spectively. These same retail outlets had reported
some of the highest increases during 1946, as well.
Credit-granting hardware stores, which likewise
were affected by the slower return of hard goods,
showed a gain of 26 per cent in their inventories
in 1947. Furniture stores reported a 15 per cent
increase in their stocks over the 12-month period,
which was only about one-fifth the gain shown in
the preceding year,

Of those stores included in the Retail Credit Sur-
vey which handle primarily soft goods, the largest
rise in inventories, 27 per cent, was shown by men’s
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clothing stores. The over-all total of merchandise
on hand in department stores was reported to have
increased 5 per cent from December 31, 1946 to
December 31, 1947, but data available from the
regular index of department store stocks compiled
by the Board of Governors indicates that the trends
within individual departments were mixed, and
tended somewhat to follow the pattern of the
corresponding trade groups.

The only kinds of business covered by the sur-
vey to report lower inventories at the end of 1947
than a year earlier were jewelry and women’s ap-
parel stores, which showed declines of 1 per cent
and 4 per cent, respectively.

Even though the inventory increases for all trade
lines were considerably less than they were in
1946, turnover statistics indicate that stocks were
accumulating somewhat faster than sales, and con-
sequently five of the nine trade groups showed
lower turnover ratios than in the preceding year.
The only exceptions to this trend were automobile
dealers, which reported an abnormally high turn-
over rate of nearly 10 times, and women’s apparel
stores. The most significant declines in turnover
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rates were shown by men’s clothing and automobile
tire and accessory stores. Department and furni-
ture stores indicated no change from their 1946
rates,

TaBLE 5

INveENTORIES BY KIND OF BuUsiNEss AND BY S1ZE oF STORE

Stores reporting in 1947 Retail Credit Survey

Per- Inventory turnover in 1947
cent- by size of storel
age
Kind of business [change N
ot
dur- Me. classi-
ing | Total || Small di - {Large fed
1947 um €
by size
Department stores. .| + § 4.8 3.9 5.0 5.2 4.2
Men’s clothing stores | 427 4.0 2.9 3.7 4.8 3.9
Women’s apparel
stores............ — 4 5.1 4.3 5.1 5.1 5.1
Furniture stores..... +15 3.0 2.5 2.9 3.0 3.1
Household appliance
stores........ 4 450 4.0 3.5 4.5 4.3 3.8
Jewelry stores. . g -1 1.8 1.4 1.7 1.7 2.0
Hardware stores....| +26 3.4 2.6 3.3 3.7 3.5
Automobile dealers. .{ 434 9.7 6.1 7.9 | 10.4 | 10.4
Automobile tire and
accessory stores...| 421 4.0 2.8 3.0 4.0 4.4

! For basis of size classification, see footnote 3, p. 789.
Note.—Figures in this table are based on inventories at retail
prices.
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Given below is the text of the report submitted
to the President by the National Advisory Council
on International Monetary and Financial Problems
on May 13, 1948, and forwarded to the Congress
on May 18. The Report reviews the operations
and policies of the International Monetary Fund

and the International Bank for Reconstruction and
Development during the two years since their
inception in the spring of 1946. It is the first
of the biennial reports required of the Council by
Section 4 (b)(6) of the Bretton Woods Agree-
ments Act.

CHAPTER I--INTRODUCTION

The International Monetary Fund and the In-
ternational Bank for Reconstruction and Develop-
ment began operations in the spring of 1946. The
major part of their transactions, however, began
in 1947. The postwar international situation as it
has developed, has been quite different from that
which had been anticipated when the institutions
were projected at the Bretton Woods Conference in
1944, 'The postwar period has been characterized
by economic and trade dislocation of an unprece-
dented order, and monetary and financial condi-
tions have been scarcely conducive to the most
effective operation of the Bank and the Fund.

The war left enormous areas of destruction in
Europe and Asia. The parts of the economy which
had not been destroyed were sadly run down during
the war. Stocks of raw materials and fuel were ex-
hausted. The whole delicate organization of produc-
tion and trade within countries and of the inter-
change of goods between countries was dislocated.

While Europe and Asia suffered heavy damage,
many countries in other parts of the world greatly
increased their productive capacity during the war.
Production in the United States, for example, rose
in 1946 to 165 per cent of the 1935-39 average and
to 176 per cent in 1947.

Although some countries increased their pro-
ductive capacity, their resources had been diverted
to production for war and the end of the war left
these countries with large unfulfilled needs for
consumer goods and for repairs and replacements
to consumer goods industry. The rapid shift in
world productive capacity resulting from the war
and the process of reconversion to peace produc-
tion all over the world set up new stresses and
strains. Inevitably, time was required for the
structure of world trade and finance to become
adjusted to the needed shifts in production.
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Recovery in production was rapid in the war-
torn countries, due in large part to the provision of
rehabilitation supplies through UNRRA and the
initial United States postwar assistance, but this
proved to be insufficient to bring about world re-
covery in the short period since the end of the
war. With help needed for reconstruction and re-
adjustments all over the world, the resources avail-
able were insufficient to complete the job in a few
years, Foodstuffs were in short supply in Europe,
and in parts of Asia as well, thus putting an un-
precedented drain on Western Hemisphere pro-
duction and raising food prices throughout the
world. The scarcity of equipment from Europe
and the United States impeded increases in pro-
duction in Latin America of products for Europe.
The disruption of the usual trade channels con-
tributed to scarcities of materials formerly supplied
by some foreign areas to others so that the de-
mands on the American economy increased.

Rising prices also contributed to the severity of
the dollar crisis which appeared in 1947. Whole-
sale prices in the United States had almost doubled
between 1939 and 1947, with the most rapid in-
creases occurring after 1945, Consequently the
cost of obtaining supplies in the United States
in the postwar period rose correspondingly. Infla-
tion in some other countries has been more serious in
distorting production and retarding recovery. Con-
spicuous illustrations are Hungary, Greece, China,
Italy, and France. In the countries of the British
Commonwealth of Nations, on the other hand,
prices have generally remained at levels compara-
ble to those in the United States. In Latin America,
even though the countries had not suffered war
damage and had experienced considerable increases
in production during the war, price rises also were
significant, Changes in relative prices contributed
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significantly to the disorganization of the normal
trade relations of the world.

Most countries have found it necessary or desir-
able to impose fairly rigid controls over foreign
exchange movements, partly to prevent the flight
of capital and partly to assure that the limited sup-
plies of foreign exchange available would be used
for the purchase of commodities deemed most
essential to the national economy. As a result of
such controls, which were almost inevitable in this
situation, the currencies of the world have gen-
erally not been convertible into gold or dollars.
Currency inconvertibility, particularly of sterling
except for a short period, has had serious conse-
quences for the world economy in strengthening
the trend toward bilaterally balanced trade. Hence
bilateral payments and clearing agreements and
special bilateral trade agreements assumed a domi-
nant role in world trade. While these agreements
permitted the resumption of trade, the mutual
credits provided under the agreements have not
been adequate to permit an expanding volume
of trade. Moreover the trade which has taken
place has not been as mutually advantageous as it
would have been had trade been governed purely
by economic considerations.

Postwar conditions in Europe and Asia thus
served to accentvate the balance of payments prob-
lem of other countries with respect to the United
States. Relatively greater need for dollars, in pro-
portion to the dollars available, existed than before
the war. The United States has for many years
exported more than it has imported. In the prewar
period the difference was made up in part by excess
payments from the United States to other coun-
tries for shipping services, tourist expenditures, re-
mittances, and so on, while prior to the great de-
pression of the thirties there had been a considerable
flow of capital from the United States to other
countries. During the war the shortage of many
types of goods entering international trade and
the existence of Lend-Lease obscured some of the
underlying balance of payments difficulties which
became more apparent after the war. In 1946
foreign countries received 15.3 billion dollars in
goods and services from the United States while
they earned only 7.1 billion dollars from the sale
of goods and services to this country. In 1947
our surplus on current international account reached
11.3 billion dollars, with total exports of goods and
services amounting to 19.6 billion dollars.

The postwar current account deficit of foreign
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countries was in part covered by the reduction of
their dollar balances and the sale of gold to the
United States, to the amount of 5.3 billion dollars
between June 30, 1945 and December 31, 1947.
The remainder of the deficit was covered by loans
and credits extended by United States agencies,
United States contributions to UNRRA, the pro-
vision of supplies by United States agencies in
occupted areas and elsewhere, liquidation of foreign
investments in the United States, private invest-
ments abroad, remittances and, to some extent, by
the operations of the Fund and Bank. Of the total
loans, credits and grants extended by the United
States, foreign countries utilized 14.6 billion dol-
lars during this period, and on December 31, 1947
the unutilized balances amounted to 3.6 billion
dollars.

In terms of the dollar aid extended to foreign
countries, the operations of the International Bank
and the International Monetary Fund appear rela-
tively small. The total purchases of dollars from
the Fund amounted to 600 million dollars (as of
April 30, 1948), and the loans extended by the
International Bank, to 513 million. The im-
portance of these institutions, however, is not to be
measured in terms of the dollars made available but
rather in their significance as organizations for in-
ternational cooperation. The International Mone-
tary Fund, as shown in the third chapter, has con-
tributed significantly to the formulation and adop-
tion of desirable exchange policies, while the Bank
has begun lending operations which it is hoped
will assume far greater importance for the develop-
ment of the world economy in future years.

The people and the Congress of the United
States have fully recognized the need for Ameri-
can assistance to foreign countries at this time. In
addition to the grants, loans and credits previously
authorized, the Congress has authorized additional
expenditure of 5.3 billion dollars for the recovery
of Europe. This aid will be given partly in the form
of grants and partly in the form of loans, de-
pending upon the estimated ability of the recipient
countries to repay in the future. Congress has also
voted aid to China and made additional appropria-
tions for special aid programs in Greece, Turkey
and Trieste and the occupied areas. The President
has also requested Congress to increase the lending
capacity of the Export-Import Bank of Washing-
ton by 500 million dollars. This would enable
the Export-Import Bank to give greater assistance
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in the development of Latin American countries.
These measures of special United States assistance
are not intended to supersede the activities of the

International Monetary Fund and the International
Bank, which will continue to operate along the
lines originally laid down.

CHAPTER II—INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

The International Bank for Reconstruction and
Development is an institution designed to promote
mutual assistance among the member countries in
the reconstruction and development of their ter-
ritories, the long-range growth of international
trade, and the maintenance of equilibrium in the
balances of payments of members, by making loans
and encouraging private foreign investment. The
Bank and the International Monetary Fund at pres-
ent have 46 member countries, of which 40 par-
ticipated in the Bretton Woods Conference. Four
countries represented at Bretton Woods (Haiti,
Liberia, New Zealand, and the Soviet Union) have
not become members of the Fund and the Bank.

1. CAPITALIZATION

The subscribed capital of the Bank was $8,263,
100,000 as of April 30, 1948, of which the United
States share is $3,175,000,000, or 38.4 per cent.
Subscribed capital is divided into three parts: (1)
2 per cent or $165,262,000, paid in gold or dollars
(of this amount, the payment of $4,915,000 by
formerly enemy-occupied countries was postponed
until 1951, in accordance with the Articles of Agree-
ment); (2) 18 per cent, or $1,487,358,000, paid
in the local currency of the member country; and
(3) 80 per cent, or $6,610,480,000, not paid in, and
not available for use in the lending operations of
the Bank, but in the nature of a guaranty fund,
subject to call and use only if required to meet
the Bank’s obligations. Of the $1,647,705,000
paid-in capital, $731,847,000 represents gold or
United States dollars, $635,000,000 provided by
the United States and the remainder by means of
the 2 per cent capital subscriptions of other
members.

Under the Articles of Agreement, the Bank’s
operations may be financed in three ways:

(3) From the Bank’s own funds. ‘The Bank may
make direct loans out of the receipts of the 20
per cent capital stock subscribed for this purpose.
This has been the principal source of its loanable
funds to date. Of the 20 per cent, the original 2
per cent paid in gold or dollars by all members
may be freely used by the Bank for any purpose.
The remaining 18 per cent, however, may not be
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loaned or exchanged for other currencies without
the consent of the member whose currency is used.
Under the Bretton Woods Agreements Act, the Na-
tional Advisory Council has the duty of determining
whether to give or withhold such consent on behalf
of the United States, and on April 10, 1947, the
Council agreed to permit the Bank to utilize this
18 per cent of the United States capital subscrip-
tion. Through April 30, 1948 Belgium is the
only other member which has consented to loan
or exchange its currency and such consent is limited
to the equivalent of 2 million dollars of Belgian
francs. There have not been any requests for
loans in other currencies.

(b) Loans from borrowed funds. Although the
Bank’s paid-in capital is the equivalent of over
1.5 billion dollars, more than half of this amount
consists of currencies other than the dollar. Dur-
ing the past two years the only significant demand
has been for loans in dollars, and, for this reason,
the Bank has entered the United States private
investment market to secure additional loanable
dollars. Furthermore, there are few countries
other than the United States that are at present
in a position to export capital—i.e. export their
products without having to obtain other goods in
exchange to meet their current needs. In most of
the European natjons, the physical disruption caused
by World War IT was enormous, and adequate re-
covery will require the full use and retention of all
available production for a number of years. Under
such circumstances, few of these countries are ex-
pected soon to be in a position to produce and ex-
port larger amounts of goods and services than they
themselves require for domestic reconstruction and
development. At least for the present, therefore,
the United States will remain the principal source
of funds for capital export, including capital ex-
ports financed by the Bank.

(c) Guaranteed loans. In addition to its power
to make loans from subscribed capital or from
borrowed funds, the Bank is also authorized, under
the Articles of Agreement, to guarantee foreign
loans made by private investors. The Bank’s in-
ternational character and financial strength place it
in a position where it may assume this role of
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guarantor of a part of new foreign private invest-
ment. Through April 30, 1948, no loans had been
guaranteed by the Bank.

II. Tur Bank’s Loan Poricy

According to its charter, the Bank’s loans may
not be granted for relief or for political purposes;
they must be for either reconstruction or develop-
ment, and must show reasonable prospects of re-
payment. The project or program to be financed
must be recommended, after study of the proposal,
by a competent committee appointed by the Bank,
and the borrower must be unable to obtain the
loan elsewhere under conditions considered by
the Bank to be reasonable. When a loan made or
guaranteed by the Bank is not made directly to a
member government, it must be fully guaranteed
either by the member government or by its central
bank, or some comparable agency of the member
government which is acceptable to the Bank.

The Bank’s first emphasis has been on recon-
struction, because in that field not only is there
great urgency, but also great opportunity for rapid
improvement in productivity, and, with i, im-
provement in world trade among all the members
of the Bank. Except in the case of Chile, all loans
to date have been for reconstruction of countries
suffering direct damage from World War II. The
Chilean loan is a developmental loan, and was made
specifically to provide foreign exchange for the
purchase of equipment and supplies which are re-
quired for the development of electric power, water
facilities, and agricultural resources.

Through April 30, 1948, the Bank had made five
loans amounting to $513,000,000 against which dis-

Unused
balance of
commitment

Loan

commitment Disbursement

Borrower

Credit National

(France)...... $250,000,000 { $250,000,000 |.............

Kingdom of the
Netherlands...| 195,000,000 138,459,092 $56,540,908

Kingdom of Den-
mark......... 40,000,000 7,322,104 32,677,896
Republic of Chile 16,000,000 |.............. 16,000,000

Grand-Duchy of
Luxembourg. .. 12,000,000 7,032,517 4,967,483
$513,000,000 | $402,813,713 | $110,186,287

bursements to March 31, 1948 totaled $402,813,713:
All of the Bank’s loans have been made since
May 9, 1947, and all have been in dollars, with
the exception of 2 million dollars worth of Belgian
francs made available out of its subscribed capital
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by Belgium to cover the purchase of railroad equip-
ment by Luxembourg.

The Council, as directed by the Bretton Woods
Agreements Act, has kept closely in contact with
all of the policy activities of the Bank. Prior to the
granting of each loan, the Council was consulted
by the United States Executive Director on the
policy to be followed. Careful consideration was
given to the amount of the loan, with particular
regard to its appropriateness for achieving the
desired purposes. The Council also considered the
borrower’s prospects for economic recovery and
development, and the prospects of the loan’s con-
tributing to a broader revival of world productivity
and trade, as well as possible alternative sources of
financing and the potential requests of other mem-
ber countries,

The United States Executive Director has con-
sulted the Council about the Bank’s policies on
interest and commission charges: The interest rate
charged by the Bank has been such as to enable the
Bank to meet the cost of borrowing and still leave
a sufficient margin to cover operating expenses and
to build up appropriate reserves. A commitment
fee has been charged from the date on which the
Bank undertakes a firm commitment up to the
time of disbursement. The Articles of Agreement
stipulate that, during the first 10 years of the
Bank’s operations, the commission rates on loans
made from borrowed funds shall not be less than
one per cent, and not greater than one and one-half
per cent per annum. This commission, which has
been fixed at one per cent, is to be set aside in a
special reserve to meet the obligations of the Bank
in the event of default on its loans.

The Council believes that the Bank has adhered
to the terms of its charter in making loans to date.
The statement of purposes prescribes that the Bank
shall “arrange the loans made or guaranteed by
it in relation to international loans through other
channels so that the more useful and urgent projects,
large and small alike, will be dealt with first.”
Through April 30, 1948, the largest part of the
Bank’s loans has been for reconstruction rather than
development purposes. However, much greater
emphasis is expected on the developmental phase of
its operations in the coming months.

Coordination of lending policy between the Ex-
port-Import Bank and the United States repre-
sentatives on the International Bank will continue
through the Council, and will be guided by the
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particular circumstances in each case. Frequent
consultations between officials of the wo Banks
will continue as in the past. In general, long-term
detvelopment projects are referred to the Interna-
tional Bank in the first instance. The Export-
Import Bank makes loans which have a special
and important United States interest, for example,
because the project is designed to open up an addi-
tional supply of essential imports into the United
States, or because it requires United States equip-
ment and services of kinds which it is especially
desirable to export. Such interest may also exist
because the project is being sponsored and financed
in part by private United States interests, or be-
cause it covers a field in which the Export-Import
Bank already has participated financially, or because
the applicant country is not yet a member of the
International Bank.

The Bank and the European Recovery Program.
The Bank has a definite role in the European Re-
covery Program but it can be expected to carry only
a small part of the total burden. Conservative esti-
mates of the requirements of the war-torn nations
now indicate that their needs will aggregate many
billions of dollars, far exceeding the total that the
Bank is in a position to borrow in the American
private capital market. The Bank may be expected
to finance some of the dollar capital requirements
of the European countries, particularly where they
require permanent additions to their equipment.
It does not seem likely, however, that it will be in
a position to assume the risks involved for more
than a small portion of that part of the program
which will be placed on a loan basis. To the extent
that the program satisfies the needs of the participat-
ing countries for foreign exchange with which to
purchase foods, feedstuffs, clothing, fuel and raw
materials, it will improve their balance of pay-
ments positions and make it easier for the Bank
to negotiate long-term loans with such countries,
which in turn will assist in the successful outcome
of the European Recovery Program.

III. Frotamon orF Banx SECURITIES

As previously noted, the Bank’s primary source
of loanable funds is to be the private investment
market. In this respect, the Bank has been termed
a bridge between government and private financing
in the international banking field. During the
winter of 1946-47, the United States Executive Di-
rector on the Bank discussed with the Council
various problems connected with the flotation of
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the Bank’s securities in the United States. The
Council advised the United States Executive Di-
rector that this government approved the Bank’s
selling an initial issue of securities in this market,
and subsequently gave its formal consent to the
sale of these securities in accordance with Article
IV, Section 1, of the Bank’s charter, and Section
4(b)(4) of the Bretton Woods Agreements Act.
Accordingly, the first public offering of International
Bank bonds appeared on July 15, 1947. It consisted
of 100 million dollars of 10-year 2Y; per cent bonds
due July 15, 1957, and 150 million dollars of
25-year 3 per cent bonds due July 15, 1972, Both
issues were favorably received.

Since the long-term success of the Bank 15 con-
tingent upon its ability to obtain private loanable
funds, the Council has assisted the Bank in its efforts
to secure the widest possible distribution of its
securities. In this connection, the Comptroller of
the Currency issued a statement that International
Bank debentures were qualified for purchase by
national banks up to the legal limit of 10 per cent
of their capital and surplus. Although the Council
has given its consent to the Bank’s buying and re-
selling its own bonds in the United States for market
stabilization purposes, to date the Bank has not sup-
ported the market price of its securities.

As the economies of the war-torn nations tend to
revive, the risk factor on loans to many potential
borrowers will decline. Under such conditions, the
Bank would be in a better position than at the
present time to expand its loan portfolio. As stated
in the Articles of Agreement, investors in the Bank’s
securities have, as a guaranty, in additon to the
assets in the Bank’s portfolio, the obligations of the
member governments on the 80 per cent uncalled
portion of their capital subscriptions, of which
2,540 million dollars is a commitment of the United
States Government. As of April 30, 1948, the
Bank’s obligations aggregated only 250 million dol-
lars. As the investing community becomes more
familiar with the Bank’s securities, the Council be-
lieves that the Bank will be in a position to borrow
larger amounts in the United States market, and
thus to make further loans of such sizes and types
as private investors are unable or unwilling to
undertake,

1V. Fiscar OpgeraTions

As of March 31, 1948, the Bank had an accumu-
lated net profit of 1.2 million dollars from opera-
tions in addition to having 2 million dollars in its
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special reserve (as provided in the Articles of Agree-
ment) to meet possible losses. At the end of Sep-
tember 1947, the organizational expenses of the
Bank, plus those entailed in the flotation of its
securities, had resulted in a deficit of about 2 mil-
lion dollars. Since that time the income from the
Bank’s loans and other investments has been more
than sufficient to wipe out this deficit.

V. CoNcLUSION AND RECOMMENDATIONS

In the drafting of the Bretton Woods Agreements
almost four years ago, it was impossible to foretell
with any degree of accuracy the extent to which the
economies of the nations of the world would be
disrupted at the conclusion of World War 11, and in
the immediate postwar period. The unfavorable
postwar situation abroad, both politically and
economically, has made the problem of finding suit-
able investments very difficult, and has done much
to curtail the Bank’s activities. Severe war de-
struction, followed by postwar inflation, has made
it imperative that most nations of the world use
all of their available resources for reconstruction and
development at home. Few countries, other than
the United States, are in any position to export
capital to satisfy the needs of the rest of the world.
As a consequence, the Bank must look to the United
States as the prime supplier of loanable funds.

Since the Bank’s resources are limited in relation
to the demands made upon it, first consideration to
date has been given to the most urgent needs, such
as the elimination of bottlenecks, and the restoration

“and expansion of productive facilities that will con-
tribute most effectively to the healthy revival of
the world economy. As economic conditions in
foreign nations are raised from their wartime and
postwar levels, the Bank may be expected to assume
a greater role in international finance. When the
most urgent needs of foreign countries have been
met, and sound currency and fiscal policies adopted,
many requests for loans for the development of
economic resources may be expected. Throughout
the world, much of the wartime destruction and
deterioration has yet to be made good. After com-
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pletion of reconstruction, large sums will be re-
quired for capital improvements and expansion,
principally in industry, agriculture, transportation,
mining, hydroelectric, and harbor projects. The
gradual revival of commerce and world trade should
do much to alleviate the present hesitancy of Ameri-
can investors to engage materially in large-scale
overseas enterprises, and should also permit the
Bank to.borrow loanable funds in other markets.

The Council does not, at this time, propose any
changes in the Bank’s capital structure or amend-
ments to the Articles of Agreement. It has recom-
mended the amendment of the Securities Act of
1933 and the Securities Exchange Act of 1934 so
as to exempt International Bank securities from
those Acts, and the amendment of Section 5136 of
the Revised Statutes to permit dealing in these
securities by member banks of the Federal Reserve
System (subject to existing limitations on the total
amount of securities of any one obligor that a mem-
ber bank may hold at any one time). The Council
has also recommended that the Congress enact
legislation which would permit insurance com-
panies organized in the District of Columbia to
invest in the Bank’s securities. This would follow
legislation already enacted by many State legisla-
tures with respect to Insurance companies and
savings institutions. The Council believes that
these measures are justified in view of the nature
of the Bank, and the need for broadening the
market for its securities.

Future activities of the Bank will depend, to a
considerable extent, on economic and political de-
velopments throughout the world, as well as on
the speed with which reconstruction can be carried
out and economic stability established in the war-
torn countries. With a general improvement in
economic conditions abroad, it is to be hoped that
trade barriers will decline, and that a freer flow
of international capital will occur into the most
economic markets. The Bank, in the opinion of the
Council, will have an increasingly important role
in this future development and expansion of the
international capital markets.
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CHAPTER HI—THE INTERNATIONAL MONETARY FUND

The International Monetary Fund was established
by international agreement to promote monetary
cooperation and to facilitate the expansion of world
trade by the promotion of exchange stability and the
maintenance of orderly exchange arrangements.
The Fund provides a continuing organization for
consultation with and among the members on the
problems of international payments and related
questions of foreign exchange practices and policies.
As a specialized agency concerned primarily with
balances of payments, foreign exchange questions
and the monetary policies of its members, the Fund
cooperates with the International Bank for Recon-
struction and Development and other international
organizations in the economic field in matters of
mutual interest. It shares with these other organiza-
tions the common objective of the improvement of
economic conditions throughout the world, par-
ticularly through the attainment of a high level of
international trade and investment.

The Fund’s resources are available to assist mem-
bers in carrying out policies in conformity with the
Fund’s objectives, i.e., to provide financial assistance
to overcome temporary disequilibria in their
balances of payments and so to help them to avoid
policies restrictive of trade or detrimental to the
welfare of the international economy as a whole.
The Fund’s currency operations are limited in gen-
eral by the Articles of Agreement “to transactions
for the purpose of supplying a member, on the
initiative of such member, with the currency of
another member in exchange for gold or for the
currency of the member desiring to make the pur-
chase.” These currency transactions are for the
purpose of giving temporary assistance in financing
balance of payments deficits on current account
for monetary stabilization operations. The Fund
is not designed to make long-term loans. Cur-
rencies acquired by the Fund from member coun-
tries are to be repurchased by them with convertible
currencies or gold, within a reasonable period of
time,

I. Par VarLuses anp ExcHANGE STABILITY

(a) Provisions of the Fund articles. QOne of the
primary objectives of the Fund is “to promote ex-
change stability, to maintain orderly exchange ar-
rangements among members, and to avoid com-
petitive exchange depreciation.” Exchange stability
implies that the market prices of foreign exchange
do not fluctuate except within a narrow range. Ac-
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cordingly, the Fund Agreement provides that each
member currency shall have a par expressed in
terms of gold or United States dollars of the weight
and fineness in effect on July 1, 1944, and that the
minimum or maximum rates of exchange between
currencies may not differ more than one per cent
above or below the par value in the case of spot
transactions. A larger margin may be established
by the Fund for other exchange transactions. The
members agree to collaborate with the Fund in
promoting exchange stability, to maintain orderly
exchange arrangements with other members, and
to avoid competitive exchange alterations. A mem-
ber ‘country, such as the United States, whose
monetary authorities in fact freely buy and sell
gold for the settlement of international transactions
within the limits prescribed by the Fund is deemed
to be fulfilling its obligations with respect to the
maintenance of exchange stability.

The Fund Articles recognize that par values once
established need not be permanent and so provide
a mechanism for orderly change in the par values
by agreement with the Fund. Proposals to change
par values must be initiated by the member and
may be made only after consultation with the Fund.
The Fund may not raise an objection to a proposed
change in par value if the change, when taken in
conjunction with previous alterations, does not ex-
ceed 10 per cent of the initial par value agreed with
the Fund. If a member proposes a change which
does not exceed 20 per cent of the initial par, the
Fund may concur or object, but is required to give
its decision within 72 hours, if the member so re-
quests. For larger changes the Fund may accept
or reject the proposal, but is entitled to have a longer
period for consideration. These provisions do not
apply in case the Fund proposes a uniform change
in the par values of all currencies. Moreover, the
Fund is required to concur in a proposed change
“if it is satisfied that the change is necessary to cor-
rect a fundamental disequilibrium.” If a member,
despite the objection of the Fund, changes its par
value, it becomes ineligible to use the resources of
the Fund unless the Fund determines otherwise,
and, if after a reasonable period, the Fund and the
member cannot agree on the par value, the member
may be required to withdraw from the Fund.

(b) The determination of initial par values. In ac-
cordance with the Articles, the Fund on September
12, 1946 announced that it would “shortly be in 2
position to begin exchange transactions” and re-
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quested each member to communicate the par
value of its currency based on the rates of exchange
prevailing on October 28, 1945, i.e., the 60th day
before the entry into force of the Agreement. The
par values communicated were to be accepted for
the purposes of the Fund, unless the member
notified the Fund that it regarded the par as un-
satisfactory or unless the Fund notified the mem-
ber that in its opinion the par value could not be
maintained without “recourse to the Fund on the
part of that member or others on a scale prejudicial
to the Fund and to members.” Acceptance by the
Fund of a par value is a condition for making the
member eligible to draw upon the Fund’s resources.
In the case of countries which had been occupied
by the enemy the member could postpone the
declaration of a par value.

Most of the members communicated their current
par values under this clause and requested the Fund
to agree to them for the purposes of the Fund
Agreement. Canada and France, however, had
changed their par values in the period between
October 28, 1945 and September 12, 1946, and
accordingly requested acceptance of their new par
values.

The Fund on December 18, 1946 accepted the
parities proposed by 32 members and announced
that exchange transactions would begin on March
1, 1947. The deétermination of par values was
postponed in nine cases, Brazil, China, Dominican
Republic, Greece, Poland, Uruguay, Yugoslavia,
France in respect of French Indo-China, and the
Netherlands in respect of the Netherlands Indies.
Subsequently par values were agreed for the
Dominican Republic, and for Venezuela, Turkey,
Syria, Lebanon, and Australia which were not yet
members at the time the initial parities were estab-
lished. Par values have not yet been agreed with
the Fund (as of May 1, 1948) for Brazil, China,
Finland, Greece, Italy, Poland, Uruguay, Yugo-
slavia, French Indo-China, and the Netherlands
Indies.

It was recognized by both the Fund and the mem-
ber countries that the acceptance of par values was
tentative and that some of the rates would need
modification in time. The Executive Directors in
their first annual report issued in September 1946
had stated that “In some cases the initial par values
that are to be established may later be found in-
compatible with the maintenance of a balanced in-
ternational payments position at a high level of
domestic economic activity. . . . When this occurs,

Jury 1948

the Fund will be faced with new problems of ad-
justment and will have to recognize the unusual
circumstances under which the initial par values
were determined. It is just at such times that the
Fund can be most useful in seeing that necessary
exchange adjustments are made in an orderly
manner and competitive exchange depreciation is
avoided.” The Fund realized that the rates of
exchange prevailing at the close of 1946 were in
some instances out of line with relative wage and
price levels in the various member countries.
Limited production in the postwar period and the
great need for imports which the member countries
could not finance without external assistance, would
make it almost impossible to bring about equi-
librium in the balance of payments of the members
by mere changes in the parities of their currencies.
Moreover, devaluation of currencies at that time
might have accentuated existing inflationary forces
and so tended to add to the instability of the situa-
tion. Accordingly, the Fund properly felt that “the
major significance of the present step is not in the
particular rates of exchange which are announced,
but in the fact that the participating nations have
now fully established a regime wherein they are
pledged to promote exchange stability, to make no
changes in the par value of their currencies except
in accordance with the Fund Agreement, and to
assist each other in attaining the general objectives
of the Fund.”

The National Advisory Council had given careful
attention to the problem of the initial parities before
the Fund’s action was taken. The Council was in
agreement with the position taken by the Fund,
since it too recognized that any action taken at the
time could be only tentative, and that the time was
not ripe for bringing about some of the adjustments
in the exchange rates which would ultimately be
required if the member countries were to carry on
their international trade without considerable ex-
ternal assistance.

The Council has the exchange rate policy of
the Fund and the members under continual study
and it believes that some adjustments in exchange
rates may have to be made in the near future. Any
action in Europe must, however, be related to the
provision of American assistance under the Euro-
pean Recovery Program, and in all instances must
also be related to the steps taken toward the internal
stabilization of the economic and financial situa-
tions of the member countries. The adjustment
of exchange rates cannot be made simultaneously for
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all countries since they will attain the requisite
degree of internal stability at different periods, and
their balances of payments will more closely ap-
proach equilibrium at varying times depending
upon the circumstances affecting the trade of the
various countries with the rest of the world. The
Council is of the opinion that the Fund provides a
most satisfactory means of dealing with this prob-
lem in conjunction with the European Recovery
Program, and it has outlined to the Congress a
proposal for utilizing the Fund’s mechanism for
this purpose. Under this proposal, whenever the
Council believes that a country’s exchange rate is
imposing an unjustifiable burden on its balance of
payments, the United States Government would,
after discussion with the Government of the country
concerned, require that country (if a member of
the Fund) to raise the problem with the Fund and
to use the Fund’s procedures for making an orderly
adjustment.

(c) Modifications of exchange rates. Difficult
problems have arisen in connection with the ex-
change rates of several member countries. At the
time that Italy was admitted to the Fund (March
1947), Italy had a system of multiple fluctuating
exchange rates whereby exporters to certain areas
were required to sell half of their foreign exchange
receipts at an official rate and might sell the other
half on the open market. Importers of some goods
purchased their exchange at the free market rates
which were considerably higher than the official
rate and importers of other goods purchased their
exchange at the official rate. Considering the Italian
economic situation the Fund approved the request
of Italy to defer agreement on a par value for the
lira. In November 1947 Italy proposed a modifica-
tion of its exchange system which reduced the
number of effective rates, almost eliminated the
spread between import and export rates and brought
many cross rates into line with the official rates.
The Fund believed that this new system eliminated
some of the objectionable features of the Italian
system and was a step in the right direction. Al
though the Fund recognized as a general principle
that any system of fluctuating exchange rates is not
in accord with the long-run objectives of the Fund,
it also recognized that extraordinary measures might
be required to meet temporary situations. The Fund
accepted the Ttalian Government’s assurance that it
would work in the direction of fixed and stable ex-
change rates, and that the fluctuating rate system
was merely a temporary expedient to be used until
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such time as the internal situation of Italy and its
balance of payments would make possible the estab-
lishment of a rate consonant with the Fund’s ob-
jectives.

In January 1948 the French Government pro-
posed to modify its exchange system to include mul-
tiple rates and to change the par value of the franc,
which had been agreed with the Fund. The official
par was to be changed from approximately 119 to
214 francs to the dollar. The exchange rates for
currencies other than the dollar and other con-
vertible currencies were to be based on the official
cross rate with the dollar, although dollar transac-
tions would take place largely at a “free market”
rate. French exporters receiving dollars or other
convertible currencies would be permitted to sell
half of the proceeds on a “free market,” while the
other half would be sold at the official rate. The
free market would also receive the exchange from
invisible transactions. While certain commodities
could be imported at the official rate of exchange,
particularly certain prime necessities, other items
could be imported only by securing exchange on
the free market. Purchase of exchange, however,
was restricted to licensed transactions, so that the
French authorities still retained considerable con-
trol over the operations in the free market.

The French Government presented its proposal
to the Fund and engaged in full consultation with
it. 'The Fund fully agreed that a change in the
rate of the franc was desirable and was prepared to
concur in a devaluation of the franc to a realistic
rate which would be applicable to all member cur-
rencies. It decided, however, that it could not ac-
cept the exchange system proposed by France.
While the Fund recognized the special difficulties
of France, it was unable to agree to a system which
involved the inclusion in a market

“with fluctuating rates of any part of the proceeds
of exports, as in its judgment this entailed the risk
of serious adverse effects on other members of the
Fund, without being necessary to achieve the trade
objectives sought by the French authorities.

“The Fund felt that there would be scope for com-
petitive depreciation in the application by one coun-
try of a fluctuating rate on exports to one area while
other rates remained stable and other countries
maintained the parities agreed by the Fund. Such a
system, operating in an important trading country,
would encourage trade distortions and might cast
unwarranted doubt on the real strength of many
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currencies through the apparent discount applied
to them in the French system.”

The Fund also believed that the adoption of a
system as proposed by France might lead to the
adoption of similar systems by other countries so
that there would be uncertainty and instability in
the exchange rates of a large part of the world.
This disorderly exchange situation would have ad-
verse effects upon all the members of the Fund.
Despite the Fund’s objections, France put this sys-
tem into effect on January 25, 1948. While this
action disqualified France from using the Fund’s re-
sources, it did not require France’s withdrawal from
membership. The French Government and the
Fund have continued discussions subsequently in
the hope of bringing about a modification of the
French exchange system which would meet the
special requirements of France, while at the same
time not endangering exchange stability or oper-
ating to the economic disadvantage of other mem-
bers of the Fund. France in agreement with the
Fund, has subsequently unified the eflective import
and export rates applicable to many of the trans-
actions with convertible currency countries, thus
reducing the number of multiple rates to this
extent. The French Government has indicated
that its present system is a temporary device and
that it is its intention to return to a unitary rate
system when circumstances permit.

The Council has kept the Italian and French ex-
change systems under close and extensive study, and
through the United States Executive Director ac-
tively supported the positions taken by the Fund.
The Council and the Fund share the desire to have
stable exchange rates established without discrimi-
natory features as soon as this is practicable. The
Council strongly favors the adoption by all mem-
ber countries of policies consistent with the Fund’s
objectives. While it recognizes that some conces-
sions must be made to meet the requirements of par-
ticular countries, it believes that temporary action
to meet immediate situations should not be such
as to prejudice the attainment of exchange stability.

II. Excuance RestricTiONs aAND MULTIPLE
CuURrrReNCY PRACTICES

One of the ultimate objectives of the Fund is the
establishment of a multilateral system of payments
for international transactions and the elimination
of exchange restrictions on current transactions.
Members accepting the obligations of Article VIII,
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Section 2 of the Agreement agree not to impose
restrictions on payments and transfers for current
international transactions without the prior ap-
proval of the Fund. Similarly, under Article VIII,
Section 3, the members may not engage in discrimi-
natory currency arrangements or multiple currency
practices ualess authorized by the Agreement or
approved by the Fund. Since many discriminatory
exchange practices were in existence at the time
the Fund Articles came into effect, the members
agreed to consult with the Fund as to their progres-
sive removal, The Articles recognized, however,
that in the postwar transitional period the retention
of exchange restrictions would be essential to the
economies of many member countries and so under
Article XIV gave the members great latitude in
retaining and adapting these arrangements to
changing circumstances without prior approval of
the Fund. Moreover, countries which had been
occupied by the enemy were permitted to introduce
restrictions which had not been in effect previously.
After three years of the Fund’s existence the
members must report on such restrictions as are
still in force under the Articles, and after five years
the member may retain such restrictions only with
the consent of the Fund. At that time the Fund
will consult with the member and give it an op-
portunity to state its position. If the member
persists in retaining these restrictions despite the
Fund’s objection, the member may be compelled
to withdraw from the Fund.

The foreign exchange systems of the member
countries have a great variety of controls over cur-
rent transactions and many of the systems provide
for multiple rates, and in some cases, fluctuating
rates. The arrangements vary greatly from coun-
try to country. They sometimes are relatively new
devices introduced in the years preceding the out-
break of the war, or later, for the specific purpose
of protecting the exchange resources of the members
under war conditions. In other countries the mul-
tiple currency practices and exchange controls have
become deeply imbedded in the financial institu-
tions of the country and are used as a matter of
trade policy, as well as a means of providing the
Government with special revenues through ex-
change taxes or discriminatory exchange rates.
Business practices as well as the pattern of trade
in these countries, particularly in Latin America,
have been adjusted to the system of controls so that
it would be scarcely feasible to eliminate them

rapidly.
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The Fund has undertaken a study of the ex-
change restricions and multiple currency prac-
tices now in force in all of the member countries,
and it has, on request of governments, sent mis-
sions to discuss with the members ways and means
of bringing their exchange policies in closer con-
formity with the Fund objectives. While coun-
tries must be dealt with separately because of the
complexities of their systems, the Fund has never-
theless stated its position with regard to the prin-
cipal types of discriminatory exchange arrange-
ments. The Fund has held that even during the
transitional period its jurisdiction extends to the
introduction or modification of exchange arrange-
ments, when these involve changes in exchange
rates. Moreover, members by the Agreement un-
dertake to collaborate with the Fund to promote
exchange stability and orderly exchange arrange-
ments and the Fund believes that members must
pay due regard to this obligation in their adminis-
tration of multiple currency practices. Under Ar-
ticle XIV, Section 4, the Fund is empowered to
make representations to a member that conditions
are favorable for the withdrawal of particular re-
strictions, 'This power may be exercised “in ex-
ceptional circumstances” during the transitional
period so that the Fund is given considerable dis-
cretion in dealing with this question. In practice,
it has approached the problem realistically and has
recognized that abrupt changes in the foreign ex-
change policies of the members might have unde-
sirable consequences for their economies, and
might have further repercussions on the economic
well-being of other countries. In its advice to the
member countries it has consistently attempted to
eliminate as many of the restrictions as practicable
and has tried to induce them to work toward uni-
form exchange rates.

In accordance with Article XIV, Section 3, each
member, before it becomes eligible to purchase
currencies from the Fund, must notify the Fund
as to whether it intends to avail itself of the transi-
tional arrangements or whether it is prepared to
accept the obligations of Article VIII, Sections 2,
3, and 4, which prohibit the member from im-
posing restrictions on current payments without the
agreement of the Fund and which require the
member to eliminate discriminatory currency ar-
rangements or multiple currency practices. These
sections also require a member to convert its cur-
rency into other currencies at the request of other
members. Thus a member accepting the obliga-
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tion of Article VIII, Section 4, agrees with certain
exceptions to buy balances of its currency held by
another member either with gold or with the other
member’s currency, provided that these balances
have arisen as the result of recent current trans-
actions or that the conversion of the balance is nec-
essary for making payments for current transactions,

On November 8, 1946 the Fund requested the
members to inform it whether they intended to
avail themselves of the transitional arrangements
or whether they were willing to accept the obli-
gations of Article VIII, Sections 2, 3, and 4. The
United States Government, acting through the
Council, notified the Fund on December 10, 1946
that it was ready to assume the obligations of Ar-
ticle VIII, Sections 2, 3, and 4. The only other
countries which are now accepting these obligations
are El Salvador, Guatemala, Mexico, and Panama.
All other memibers availed themselves of the privi-
leges of the transitional period, either because they
had exchange restrictions in effect at the time
which would be contrary to Article VIII, Sections 2
and 3, or because they were unable in their present
position to assure the convertibility of their own
currency into other member currencies, or into
gold if requested by the other members.

The Fund discussions with members regarding
their exchange practices and related financial poli-
cies are carried on for the most part on an informal
confidential basis, since these discussions may re-
sult in important legislative or administrative acts
on the part of the country concerned. In a few
instances, however, the Fund and the member
concerned have made public announcement of the
steps taken. Thus Ecuador requested the Fund’s
advice about means of conserving its foreign ex-
change resources and suggested a new system of
allocation of its foreign exchange receipts. Ecuador
was induced to modify its system of exchange and
the Fund withdrew objections to the proposed
Ecuadorian system, despite its introduction of new
multiple currency practices, The system was ac-
cepted only as a temporary device for two years
under the transitional period provisions. By that
time it was believed that Ecuador could bring about
a sufficient degree of equilibrium in its balance
of payments and an adjustment of prices and costs,
as well as other domestic monetary and credit re-
forms, which would ultimately enable it to make
foreign exchange available for all current transac-
tions at a single uniform rate.

In January 1948 the Fund agreed with Chile
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on a program for the progressive simplification
of its multiple exchange rate system in the course
of 1948. As a first step, the compensation system,
whereby Chilean importers and exporters directly
matched imports and exports, was to be eliminated
and exchange transactions were to be effected
through normal banking channels. Chile also
took steps toward financial stability. Discussions
with the Fund are continuing, and it is expected
that in 1949 the bulk of Chile’s foreign exchange
transactions will take place within a revised system
with a new rate of exchange to be established at a
more realistic level than the prevailing rates.

The National Advisory Council is aware of the
difficulties which the Fund faces in trying to bring
about the rapid adoption of unified stable exchange
rate systems. A series of steps must be taken by
the various member countries to simplify their
exchange rates and to eliminate the discriminatory
features now existing. The Council is of the opin-
ion that the Fund’s policy with regard to exchange
restrictions is directed toward the purposes for
which the Fund was created and believes that the
Fund has made some significant advances in the
right direction. The Council believes that greater
efforts must be made by the Fund and by the mem-
ber countries to eliminate multiple currency prac-
tices, so that at the end of the transitional period
as many countries as possible will be able to under-
take the obligations of convertibility of their cur-
rencies and the avoidance of restrictions, which
have in practice operated to the detriment of world
trade. In this connection the Council notes with
satisfaction the provisions of the International
Trade Organization Charter completed on March
25, 1948, which assign an important role to the
Fund in the determination of the circumstances
under which it is permissible for a country to im-
pose import restrictions for the purpose of maintain-
ing its external financial position and equilibrium
in its balance of payments. It is the hope of the
Council that the combined activities of the ITO and
the Fund will eventually bring about the freedom of
exchange and trade which is desirable in the in-
terests of expanding world trade and the develop-
ment of the economies of the member countries.

III. Gorp PoLricy

The gold purchase and sales policies of member
countries are closely allied to the maintenance of
exchange stability. For some time the United
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States Government and the Fund have been greatly
concerned over the existence of markets for gold
in some of the member countries, in which gold
was sold in international transactions at prices con-
siderably in excess of the gold values of the cur-
rencies of the members as determined by their par
values accepted by the Fund. Some of this gold
moved into private hoards and some was used to
make international payments in contravention of
the relevant exchange regulations. Trading in gold
also sometimes involved dollar payments and to a
degree may have affected exchange operations in

the dollar. Such transactions have a tendency to
undermine confidence in officially established
parities.

Article IV, Section 2, of the Fund Agreement
authorizes the Fund to prescribe a margin above
and below par value for transactions in gold by
members and prohibits members from buying
gold at a price above the par value, plus the mar-
gin, or selling gold at a price below par value,
minus the margin. To implement the provisions,
the Fund on June 10, 1947, adopted a regulation
which prescribed the permissible margin as one-
fourth of ! per cent, exclusive of the cost of con-
verting the gold into good delivery bars, or the
cost of transporting the gold to the place where
it is sold, or to the country whose currency is used
in the purchase of the gold, and other incidental
charges necessary for making the transfer. The
United States Treasury Department’s practice in
gold sales and purchases is fully in accord with
this rule since the Treasury buys gold delivered to
the mints or assay offices at $35 per fine ounce,
less one-fourth of 1 per cent and other mint charges,
and sells gold at $35, plus one-fourth of 1 per cent
and other incidental charges.

On June 18, 1947 the Fund issued a statement
to its members deprecating international transac-
tions in gold at premium prices, i.e., at prices ex-
ceeding the prescribed margins and requested the
members to take the steps necessary to stop such
transactions. The text of the Fund’s statement
is given in appendix A. On June 24, 1947 the
National Advisory Council published the Fund’s
statement and announced to the press that it was
in full agreement with it. A month later the Sec-
retary of the Treasury and the Board of Governors
of the Federal Reserve System issued a joint state-
ment requesting American individuals and firms
to refrain from engaging in premium gold trans-
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actions. This statement is given in appendix B.*

To implement these two statements of policy
the Treasury Department announced on July 31,
1947 that it was considering the amendment of the
Regulations under the Gold Reserve Act. After a
public hearing the Regulations were amended by
the Secretary, with the approval of the President,
and became effective on November 24, 1947. The
amended Regulations provided that after their effec-
tive date licenses would not be issued for the ex-
port of gold in bar form for industrial, artistic, or
professional purposes, and that gold produced from
imported gold-bearing materials could be exported
only to the consignor or to his order, provided that
the license request showed that the export from the
country of origin and the import into the country
of destination were in accord with the regulations
of the countries concerned. United States nationals
were prohibited from exporting gold obtained from
imported gold-bearing materials on their own ac-
count and were prohibited from engaging in the
sale of such gold at premium prices for the account
of others.

On November 17, 1947 the Canadian Govern-
ment announced a project for a subsidy to gold
production intended to prevent further decline in
Canadian gold mining as a consequence of in-
creased operating cost and to increase production
so as to obtain dollar exchange. The Canadian
Government began consultations with the Fund
and with the United States Government, which,
as the principal buyer of gold, was greatly con-
cerned about the matter. The Fund took the posi-
tion in the course of these discussions that a sub-
sidy of a fixed amount per ounce of gold produced
was in violation of Article IV, Section 2, of the
Fund Agreement which prohibits the members
from buying gold at a price above par value, plus
the agreed margin. In deference to the Fund’s
objection the Canadian Government revised its
proposal so that the subsidy would be used to defray
part of the increased cost of production and would
vary with the costs of individual producers.

On December 11, 1947, the Fund issued a policy
statement which emphasized the necessity of mem-
ber consultation with the Fund in all matters re-
lating to gold subsidies, since gold subsidies might
threaten to undermine exchange stability or change
the par values of currencies as expressed in gold.
The Fund also believed that such subsidies were

1 The two appendices referred to ahove are not included here.
The statements appeared in the Federal Recerve BULLETIN for
July 1947 (p. 851) and August 1947 (p. 978).
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objectionable, for example, “if subsidies were to cast
widespread doubt on the uniformity of the mone-
tary value of gold in all member countries.” The
Fund stated that it would deal with each particular
case as it arose and it determined “that in the pres-
ent circumstances” the proposed Canadian action
was not inconsistent with the policies stated by the
Fund. On the following day the Secretary of the
Treasury, on behalf of the National Advisory Coun-
cil, issued a statement approving of the position
taken by the Fund. The United States, as the
principal gold-buying country, has a special in-
terest in all matters of gold production. The Secre-
tary stated, “In particular, the United States would
view with disfavor any tendency for countries to
become dependent on subsidized gold production
as a solution to the problem of arriving at and
maintaining equilibrium in their balances of in-
ternational payments.” The Secretary also an-
nounced that the Council did not believe there
was any reason for granting a subsidy to gold pro-
duction in the United States.

IV. Use orF tHE Funp's REsources

One of the major problems of policy confront-
ing the Fund during its first year of operations was
the formulation of appropriate policies relating to
the use of the Fund’s resources by the member coun-
tries. The United States, which contributed $2,750,-
000,000 to the financial resources of the Fund, had
a particular interest in this matter especially since
the Fund’s exchange operations have been con-
fined almost entirely to the sale of dollars,

The Articles of Agreement specify in general
terms the conditions under which member coun-
tries may purchase currencies from the Fund. The
Fund’s resources are to be used to meet temporary
foreign exchange deficits arising from current in-
ternational transactions. Article XIV, Section 1,
explicitly provides that the Fund’s resources are not
to be used for relief or reconstruction. It was
clearly the intent of the Agreement not to bar coun-
tries from using the Fund’s resources during the
postwar reconstruction period, but these resources
were to be used only for the purposes of the Fund
and not contrary to its Articles. The Fund was
anxious to make a contribution toward the re-
establishment of international trade and the main-
tenance of exchange stability in the postwar period.
It was faced, nevertheless, with the possibility that
under the abnormal conditions prevailing some re-
quests for currency might involve such a substan-
tial element of “relief” or “reconstruction” as to be
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contrary to the Agreement. Therefore the Fund,
while aiding the war-torn countries by the sale
of dollars to them, was required to exercise careful
judgment, and its sales of currency have been
made only after careful study of the economic and
financial conditions of the members applying.

There was a very real danger that, if the Fund’s
resources were used in large part by countries
in process of reconstruction, or by countries carry-
ang on programs of economic development which
might require foreign dollar exchange to meet
capital requirements, the long-range purposes of
the Fund would be lost sight of and that its re-
sources would be quickly exhausted before the
date at which the Fund could become fully effec-
tive in maintaining exchange stability and prevent-
ing discriminatory exchange practices. The United
States Executive Director, with the approval of the
Council, has consistently opposed the view that the
use of the Fund’s resources was automatic. The
Fund has tried to strike a balance between the ex-
treme of conserving its resources entirely for the
post-transitional period and the use of its resources
to deal with the pressing exchange needs of the
members at the present time.

To carry out Section 13a of the Bretton Woods
Agreements Act, the United States Governor and
Executive Director of the Fund took steps at its
inaugural meeting to obtain “an official interpreta-
tion by the Fund as to whether its authority to use
its resources extends beyond current monetary
stabilization operations to afford temporary as-
sistance to members in connection with seasonal,
.cyclical, and emergency fluctuations in the balance
«of payments of any member for current transac-
-tions, and whether it has authority to use its re-
-sources to provide facilities for relief, reconstruc-
-tion, or armaments, or to meet a large or sustained
coutflow of capital on the part of any member.”
‘On September 26, 1946, the Board of Executive
Directors made an interpretation which was ac-
cepted by the Board of Governors, to the effect that
the use of the Fund’s resources was “limited to
-use in accordance with its purposes to give tempo-
rary assistance in financing balance of payments
.deficits on current account for monetary stabiliza-
tion operations.” In the opinion of the Council
‘this interpretation is fully responsive to the require-
‘ments of the Bretton Woods Agreements Act, so
rthat it believes that no amendment of the Fund’s
Articles is necessary to satisfy the mandate of the
‘Congress. Moreover, this interpretation, requested
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by the United States, has become the basic criterion
in the determination by the Fund whether indi-
vidual requests to purchase currency from the Fund
should be granted.

The United States representatives on the Fund
have urged that the Fund must continually examine
the economic and financial situation of the member
countries to determine whether their use of the
Fund’s resources would be consistent with the
Fund Agreement. This policy, fully supported
by the Council, is intended to conserve the Fund’s
resources so that they may be used most effectively
to achieve the objectives for which the Fund was
created. It is recognized that considerable flexibility
in the Fund’s operations is required because of the
changing circumstances of particular countries or
of the general international economic situation, In
dealing with this question, the most desirable pro-
cedure would clearly be for the member country
and the Fund beth to understand in advance the
conditions under which requests for curreney would
meet with the Fund’s approval. Unanticipated re-
jections of requests would be disturbing to the
member involved, while, on the other hand, an
automatic use of the Fund’s resources would de-
feat its purposes. Accordingly, on June 7, 1947,
the Fund sent all members a memorandum on its
policy regarding the use of its resources. The
Fund made it clear that it would consider care-
fully all requests for currency in the light of exist-
ing circumstances and that their requests for for-
eign exchange could be challenged by the Fund
in cases where it had reason to question the cor-
rectness of the declaration. The Fund indicated
that it would study the situation in the member
countries before, rather than after, the request for
the purchase of exchange, and that unless the mem-
ber had been informed to the contrary it could
promptly purchase exchange from the Fund in
moderate amounts. In this way the member would
have access to the Fund’s resources as a second line
of reserve. On the other hand, the members were
informed that where the Fund felt that members
should have no access to the Fund’s resources or
only limited access, the matter would usually be
handled informally in advance so that the member
could avoid submitting requests which might be
rejected.

A number of countries have been informally ad-
vised that the Fund did not regard it as desirable
for them to use the Fund’s resources under pre-
vailing circumstances and these countries have
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refrained from making requests for exchange. In
certain instances after conditions in a given coun-
try have improved, the Fund has subsequently
informed it that it might purchase currencies from
the Fund. By these informal and confidential ar-
rangements, possible misunderstanding has been
avoided. The United States representatives on
the Fund, with the agreement of the Council, have
strongly urged this position in the Fund Board and
the representatives of the other countries have
generally supported policies best suited to the long-
run interests of the Fund as an institution for pro-
moting exchange stability and the expansion of
world trade. In the opinion of the Council this
practice of continuous consultation in the Fund
Board has helped to develop a wider appreciation
among the member countries of the problems of
the other countries and has influenced the policy
of many of the member countries in the proper
direction.

The exchange operations of the Fund have
been moderate despite the widespread and acute
need for dollars by most of the member countries
during this period. Approximately 500 million
dollars of the Fund’s resources was used by mem-
bers, largely the European countries, in the first
year of operations. But these countries have also,
at the same time, used up large parts of their gold
and dollar resources and the lines of credit ex-
tended to them by agencies of the United States
Government. The European Recovery Program
will have considerable effect on the course of the
Fund’s operations during the life of the program.
The participating countries will receive aid from
the United States, designed to cover a large part
of their dollar requirements which they are not
able to finance from other resources hitherto avail-
able and in estimating these resources no allowance
has been made for drawings from the Fund. The
participating countries should have litde occasion
to require United States dollar assistance from the
Fund except under unforeseen and exceptional
circumstances. Non-European countries will also
benefit from the Recovery Program since dollars
will become available to them for goods procured
outside of the United States for the purposes of the
program. Consequently, aid under this program
will make it easier to preserve the resources of the
Fund for the post-transitional period when they can
be used more directly and effectively for the attain-
ment of exchange stability and the elimination of
discriminatory currency practices.
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V. ConcLusiON AND RECOMMENDATIONS

The National Advisory Council believes that the
Fund has made considerable progress toward achiev-
ing its objectives, despite the existence of serious
obstacles to its success. In the first two years of its
operations the Fund has created a satisfactory mech-
anism for the establishment, maintenance and modi-
fication of exchange rates. The member coun-
tries have submitted their exchange rates to the
scrutiny of an international body and have con-
sulted with it about the basic problems involved
in the maintenance of exchange stability. In the
opinion of the Council the Fund has given valuable
advice to the member countries about their financial
and exchange policies. The Council believes that
the existing pattern of exchange rates is not by any
means satisfactory for all countries, but it is fully
cognizant of the difficulties in establishing rates
which can be maintained by the member countries
without undue recourse to the Fund under the
circumstances prevailing in the world today.

The postwar financial crisis has proved to be far
more serious than was anticipated at the time the
Fund was established. The disruption of the econ-
omies of the countries involved in the war, along
with the unfavorable conditions affecting their crops
and their industrial production, have increased their
need for dollars, Despite the large amount of aid
and credit extended by the United States Govern-
ment, the countries of the world, particularly in
Europe, have been unable to return to normal eco-
nomic conditions within three years after the war.
The Congress has recognized the need for special
assistance to the European countries and to China.
This aid should materially contribute to the restora-
tion of levels of production and international trade
which will make the realization of the Fund’s
purposes more probable. In the opinion of the
Council, the exchange rates of some of the Euro-
pean countries will require adjustment during the
life of the European Recovery Program. It be-
lieves that the Fund provides a satisfactory means
for critical evaluation of exchange policies, as well
as orderly procedure for their modification.

The Council believes that the Fund can make
a significant contribution to economic recovery by
its advisory activities with regard to foreign ex-
change problems and related fiscal and monetary
policies. This advisory function will be a useful
supplement to the consultative work of the Eco-
nomic Cooperation Administration in the case of
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countries participating in the European Fecovery
Program. The Fund’s advice should prove par-
ticularly valuable in matters of foreign exchange,
monetary stabilization or other matters related to
its specialized interest.

Among the objectives of the Fund has been the
progressive removal of exchange controls and the
elimination of multiple currency practices. The
great shortage of foreign exchange in most countries
has prevented them from removing more or less
rigid control over the foreign exchange transac-
tions of their nationals. The dangers of capital
flight are considerable, while exchange resources
might be dissipated in unessential purchases if
there is not careful husbanding of exchange by
public authorities. Moreover, the multiple currency
practices of some of the countries have been so
firmly established in their economic and financial
systems that time will be needed to secure their
eventual removal in line with the Fund’s policies.
Despite these handicaps, the Fund has succeeded
in some cases in obtaining modifications of ex-
change systems in accordance with its purposes.
The Counci! believes that the Fund should be able
to secure additional changes in the coming years.

The Council also believes that the Fund has
succeeded in steering the proper course in the use
of its resources in the course of the last year. The
Fund has endeavored to reconcile the use of its
assets for the purposes for which the Fund was
created with the practical exigencies of this dis-
ordered period in world finance.

The National Advisory Council is of the opinion
that there has been entirely satisfactory coordina-
tion of the policies and operations of the United
States representatives on the Fund with the activi-
ties and policies of the United States Government.
The United States Executive Director on the Fund
and his Alternate have regularly attended the Coun-
cil’s meetings and have participated in the work
of its staff committee and special working groups.
The Executive Director has submitted regular re-
ports to the Council and has given special reports as
needed. The Council has been kept fully informed
of actions taken and matters under consideration
by the Fund. The Council has also supplied the
United States Executive Director with the infor-
mation and studies available to the United States
agencies represented in the Council.

The Council and the United States representa-
tives on the Fund Executive Board have been in
agreement with the policies pursued by the Fund.
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The United States Executive Director and his Alter-
nate have been fully apprised of United States
policies affecting their work. All important mat-
ters have been referred to the Council by the Execu-
tive Director and the Council has given him advice
and direction. As the result of this policy the de-
cisions taken by the Fund Board have been in
harmony with the views of the Council.

The Fund has made considerable forward strides
and it is the expectation of the Council that further
progress will be made in the next few years. While
it may be necessary in the future to suggest amend-
ments to the Articles of Agreement, it is the opinion
of the Council that amendment of the Articles at
this time would be unwise, since the experience
of the last two years indicates that the objectives
can be achieved by proper application of the existing
agreement. The Council also at this time does not
recommend any change in the amount of the United
States subscription to the Fund.

The Council believes that the objectives of the
Fund parallel those of the United States in the
field of international finance. The maintenance of
exchange stability, the orderly adjustment of ex-
change rates, and the progressive removal of con-
trols over current exchange operations are accepted
objectives of United States international policy
now, as they were in 1944, when this Government
took the lead in the establishment of the Fund.
The Council recognizes that the unusual conditions
prevailing in the postwar period have delayed the
realization of these objectives, but it also realizes
that more rapid progress was scarcely possible under
existing conditions. It believes that the Fund can
more fully achieve its purposes in the future
years and that it will have an especially important
function in conjunction with the European Re-
covery Program and other measures which the
Congress may see fit to adopt to assist in the eco-
nomic recovery of the world.

The existence of the Fund as an international
consultative body is of great importance to the
United States. The Council believes that the in-
ternational financial policies of the United States
can be furthered most effectively through continued
participation in an international body of this kind.
In the opinion of the Council, the Fund may be
expected to make an increasingly important con-
tribution toward maintaining conditions of in-
ternational economic stability, which are vital to the
well-being of the United States.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Interlocking Bank Directorates
Amendment to Regulation L

The Board of Governors, on July 1, 1948, amended
Regulation L entitled “Interlocking Bank Direc-
torates Under the Clayton Act,” by adding a new
paragraph to section 3 dealing with “Relationships
Permitted by Board.” The text of the amendment
is as follows:

AMENDMENT To REecuration L

Section 3 of Regulation L is amended, effective
July 1, 1948, by adding at the end thereof the fol-
lowing new paragraph:

(f) Any director, officer, or employee of a
member bank of the Federal Reserve System may
be at the same time a director, officer, or em-
ployee of not more than one bank which is
principally engaged in international or foreign
banking and which does not receive deposits or
make loans in the United States except as may
be incidental to its international or foreign
business.

Foreign Funds Control

Treasury Department Releases

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

Treasury Department
Foreien Funps CoNTROL
May 29, 1948

Revocation or GeneraL License No., 1A
Under Executive Order No. 8389, As Amended, Executive
Order No. 9193, As Amended, Section 5(b) of the Trading
with the Enemy Act, As Amended by the First War Powers
Act, 1941, Relating to Foreign Funds Control *
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General License No. 1A (Section 131.1A) is hereby re-
voked, effective June 15, 1948.
Joun W. SnyYDER,
Secretary of the Treasury.

Treasury Department
Foreien Funps CoNTROL
May 29, 1948

AMENDMENT TO GENERAL Licensg No, 11

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

General License No. 11 (Section 131.11) 1is hereby
amended effective June 15, 1948, to read as follows:

(a) Certain payments for living expenses from certain
blocked accounts authorized. A general license is
hereby granted authorizing payments and transfers
of credit in the United States from blocked accounts
in domestic banking institutions held in the name
of an individual within the United States to or
upon the order of such individual, provided that:
(1) Such payments and transfers of credit are
made for the living, traveling, and similar per-
sonal expenses in the United States of such
individual or his family; and

(2) The total of all such payments and transfers of
credit made under this general license from
the accounts of such individual does not
exceed $250 in any one calendar month.

(b) Duty of banking institutions acting wunder this
license. Banking institutions effecting any such
payment or transfer of credit shall satisfy them-
selves that the terms of this license are complied
with,

() Restrictions of General Ruling No. 114, Attentisn
is directed to the special restrictions contained in
General Ruling No. 11A pertaining to dealings
in certain property in which there is any interest
of Germany or Japan or certain nationals thereof.

Joun W. SNYDER,
Secretary of the Treasury.

Treasury Department
ForeioN Funps CoNTROL

May 29, 1948

AMENDMENT To GENERAL License No. 32

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

General License No. 32 (Section 131.32) is hereby
amended effective June 15, 1948, to read as follows:

()

(b)

Certain remittances for living expenses authorized.
A general license is hereby granted authorizing
remittances by any person to any individual who
is within any foreign country, provided the follow-
ing terms and conditions are complied with:

(1) Such remittances are made only for the neces-
sary living expenses of the payee and his house-
hold and do not exceed $250 in any one calen-
dar month to any one houschold;

(2) Such remittances are not made from a blocked
account other than from an account in a bank-
ing institution within the United States in the
name of, or in which the beneficial interest is
held by, the payee or members of his house-
hold;

(3) Notwithstanding paragraph (b) of General
License No. 94, if the payee is within Austria,
Belgium, Denmark, France, Greece, Italy,
Luxembourg, the Netherlands, Norway, or
Sweden, the remittance may be effected only
by the payment of the dollar amount of the
remittance to a domestic bank for credit to
an account in the name of a bank within such
country;

(4) If the payee is within Portugal, such remit-
tances must be made through a domestic bank
and any domestic bank is authorized to effect
such remittances which, however, may be ef-
fected only:

(i) By the payment of the dollar amount of
the remittance to a domestic bank for
credit to a blocked account in the name
of a banking institution within Portugal;
or

(i1) By the acquisition of foreign exchange
from a person in the United States having
a license specifically authorizing the sale
of such exchange.

(5 If the payee is within any foreign country other
than foreign country specified in paragraphs
3 and 4 above, the remittances may be effected
in any manner.

Duty of persons and domestic banks acting under
this license. Al} persons making such remittances
and all domestic banks effecting such remittances
shall satisfy themselves that the foregoing terms and
conditions are complied with.

(¢} Definition. As used in this general license the term

(d)

“houschold™ shall mean:

(1) Those individuals sharing a common dwelling
as family; or

(2) Any individual not sharing a common dwell-
ing with others as a family.

Restrictions of General Ruling No. 114. Attention
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is directed to the special restrictions contained in
General Ruling No. 11A pertaining to dealings
in certain property in which there is any interest
of Germany or Japan or certain nationals thereof.

(€) Restrictions of Public Circular No. 25. Attention 1is

directed to paragraph (4) of Public Circular No. 25
providing that this general license shall not be
deemed to authorize any remittance to any citizen
or subject of Germany, Japan, Bulgaria, Hungary,
or Rumania who is within any such country or to
any citizen or subject of Germany or Japan within
Italy.
Joun W. SNYDER,
Secretary of the Treasury.

Treasury Department
ForeicN Funps CoNTROL
May 29, 1948

GEeNERAL Licensg No. 32A, As AMENDED

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

General License No. 32A (Section 131.32A) is hereby
amended effective June 15, 1948, to read as follows:

(a) Certain remittances for living expenses authorized.

A general license is hereby granted authorizing re-

mittances from blocked accounts by any person

to any individual within Bulgaria, Hungary or

Rumania who is a citizen or subject of any such

country, provided that:

(1) Such remittances are made only for the neces-
sary living expenses of the payee and his
household and are not made from any account
other than an account in the name of, or in
which the beneficial interest is held by, the
payee or a member of his household; and

(2) Such remittances do not exceed $100 in any
one calendar month plus an additional sum
of not more than $25 for each member of
the payee’s household in addition to the payee,
but in no event shall more than $200 per
calendar month be remitted to any such in-
dividual and his houschold.

(b) Refunds. Any person in the United States receiving

the amount of any remittance ordered pursuant to
this general license for transmittal to Bulgaria,
Hungary, or Rumania may refund such amount
when advised that the remittance cannot be effected.

(¢) Definition. As used in this general license, the

term ‘“‘household” shall mean:

(1) Those individuals sharing a common dwelling
as a family; or

(2) Any individual not sharing a common dwell-
ing with others as a family.

JouNn W. SNYDER,
Secretary of the Treasury.
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Treasury Department
ForeioN Funps CoNTROL
May 29, 1948

RevocaTion ofF GENERAL License No. 52

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

General License No. 52 (Section 131.52) is hereby revoked.

Joun W. SNYDER,
Secretary of the Treasury.

Treasury Department

ForeicN Funps CoNTROL
May 29, 1948

AMENDMENT TO GENERAL LicENsSE No. 53

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

Paragraph (4)(a) of General License No. 53 (Paragraph
(d)(1) of §131.53) is hereby amended to read as follows:

§ 13153 * * *

(d) As used in this general license:

(1) The term “generally licensed trade area” shall in-
clude all foreign countries except the following:

(i) Germany and Japan;

(it) Bulgaria, Hungary, Rumania, and Italy;

(iii) Sweden, Switzerland, Portugal, and Liechtenstein;

(iv) France (including Monaco), Belgium, Norway,
Finland, the Netherlands, Czechoslovakia, Luxem-
bourg, Denmark, Greece, Poland, Estonia, Latvia,
Lithuania, Austria, and Yugoslavia, but not includ-
ing any colony or other non-European territory
subject to the jurisdiction of any such country ex-
cept French West Africa, Algeria, Tunisia, and
French Morocco.

Joun W. SNYDER,
Secretary of the Treasury.

Treasury Department
ForewgN Funps CONTROL
May 29, 1948

GeNErAL License No. 74, As AMENDED
Under Executive Order No. 8389, As Amended, Executive
Order No. 9193, As Amended, Section 5(b) of the Trading
with the Enemy Act, As Amended by the First War Powers
Act, 1941, Relating to Foreign Funds Control.®

General License No. 74 (Section 131.74) is hereby
amended effective June 15, 1948, to read as follows:

CERTAIN UNITED STATES CITIZENS GENERALLY LICENSED AND
PAYMENTS FROM ACCOUNTS BY CERTAIN OTHER PERSONS
AUTHORIZED,

(a) Certain United States citizens licensed as generally
licensed nationals, A general license is hereby
granted licensing as a generally licensed national
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any citizen of the United States who is within any

foreign country and who is a national of a blocked

country solely by reason of having established resi-

dence in a blocked country subsequent to June 6,

1944,

(b) Limited payments from accounts of other United
States citizens authorized. This general license also
authorizes payments and transfers of credit from
blocked accounts in the United States for expendi-
tures within the United States or the Generally
Licensed Trade Area, as defined in General License
No. 53, of any citizen of the United States who is
within any foreign country and who is not en-
titled to the benefits of paragraph (a) hereof;
provided that the following terms and conditions
are complied with:

(1) Such payments and transfers are made only
from blocked accounts in the name of, or in
which the beneficial interest is held by, such
citizen or his family;

(2) The total of all such payments and transfers
made under this general license does not ex-
ceed $1,000 in any one calendar month for
any such citizen or his family.

(c) Certain transactions not authorized. This general
license shall not be deemed to authorize any remit-
tance to any blocked country or, except as expressly
authorized above, any other payment, transfer, or
withdrawal which could not be effected without
a license by a person within the United States
who is not a national of any blocked country,

Joun W. SNYDER,
Secretary of the Treasury.

Treasury Department
ForeioN Funps CoNTROL
May 29, 1948

Pusric Circurar No. 36
Under Executive Order No. 8389, As Amended, Executive
Order No. 9193, As Amended, Sections 3(a), 5(b) of the
Trading with the Enemy Act, As Amended by the First
War Powers Act, 1941, Relating to Foreign Funds Control.t

Public Circular No. 36, (Part 131 Appendix B).

REVOCATIONS OF AND RESTRICTIONS ON CERTAIN SPECIFIC
LICENSES AND AUTHORIZATIONS

(1) Certain specific licenses and authorizations revoked.
To the extent that they authorize any transactions set forth
below, all licenses and authorizations of whatsoever charac-
ter, other than those contained in General Rulings, General
Licenses and Public Circulars, are hereby revoked effective
June 30, 1948 and all licenses and authorizations hereafter
issued except those which expressly refer to this Public
Circular, shall be ineffective to the extent that they purport
to authorize any such transactions after June 30, 1948.

(a) Withdrawals from blocked accounts for payments
or remittances for the purpose of living, traveling
or other similar personal expenses;

(b) Withdrawals from blocked accounts for remittances,
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regardless of the purpose, to Austria, Belgium,
Denmark, France, Greece, Italy, Luxembourg, the
Netherlands, Norway or Sweden by any means
other than by the payment of the dollar amount
of the remittance to a domestic bank for credit
to an account in the name of a bank within such
country,

(2) Exceptions. The provisions hereof shall not apply
to any license under which all payments, transfers and with-
drawals may be effected from an account, including any
license which permits an account to be treated as the account
of a generally licensed national.

Joun W. SNYDER,
Secretary of the Treasury.

Treasury Department
Foreien Funps ConTROL

May 29, 1948
Pusric Circurar No. 37

Under Executive Order No. 8389, As Amended, and Execu-
tive Order No. 9193, July 6, 1942, As Amended.

This Public Circular, providing for a census of property
blocked in the United States as of June 1, 1948, relates to
reports to be filed by July 15, 1948, on Form TFR-600 with
respect to property subject to the jurisdiction of the United
States in which certain persons have any interest of any
nature whatsoever, direct or indirect, and may be obtained
from the Federal Reserve Bank of New York.

* Sec. 5(b); 40 Stat. 415 966, sec. 2, 48 Stat. 1, 54 Stat 179;
sec 301 55 Stat. 839; 12 U. S.'C. 95a, 50 U. 8. C. App. Sup.,

(b); E. 8389, Apnl 10, 1940, as amended by E. O. 8785,
June 14, 1941 E. 0. 8332, ]uly 26 1941, E. 0.°8963, Dec. 9,
1941, and E. 8998, Dec. 26, 1941, E. O, 9193, Julyﬁ 1942,
as amended by E. 0. 9567, June 8, 1945; 3 CFR, Cum. Supp.,
10 F. 6917, Regulatmns. April 10, 1940 as amended June
14, 1941 February 19, 1946, ?une 28 1946, and January 1,
1947 1 CFR, Cum. Supp., 130.1-7, 11 F. R. 1769, 7184, 12

T A endix B, issued under sec. 3(a), 40 Stat. 412, sec. 5(b),
40 Stat 415, 966, sec. 2, 48 Stat. 1, 54 Stat 179 sec. 301,
55 Stat, 839; 50 U. S. C. pp 3(a), s. ¢ 95a, 50
U. S. C. App Sup.,, 5(b); E. O. 8389, Aprll 10, 1940 as
amended by E. O. 8785, June 14 1941, E. 0. 8832 July 26,
1941, E. O. 8963, Dec. 9, 1941, and E 0. 8998, Dec. 26,
1941, E. O. 9193, July 6, 1942, as amended by E O. 9567,
]une 8, 1945; 3 CFR Cum., Supp 10 F. R. 6917; Regulatxons,
April 10 1940 as amended June 14 1941, February 19, 1946,
June 28, 1946 and January 1, 1947 31 CFR, Cum. Supp,
130.1-7, 11 F. R. 1769, 7184, 17 F.

CURRENT EVENTS AND ANNOUNCEMENTS

Appointment of Branch Director

On June 16, 1948, the Board of Governors an-
nounced the appointment of Mr. Smith D. Broad-
bent, Jr., who is engaged in farming at Cadiz, Ken-
tucky, as a director of the Louisville Branch of the
Federal Reserve Bank of St. Louis for the unexpired
portion of the term ending December 31, 1949. Mr.
Broadbent succeeds Mr. Rosco Stone, a farmer of
Hickman, Kentucky, who resigned.

Resignation of Branch Director

On July 8, 1948, the Board of Governors accepted
the resignation of Mr. Charles S. Lee, a planter and
cattle raiser of Oviedo, Florida, as a director of the
Jacksonville Branch of the Federal Reserve Bank of
Atlanta. Mr. Lee had served the branch as a direc-
tor since May 15, 1943.

Appointment of Associate Director of Research

Mr. Frank A. Southard, Jr., who has accepted an
appointment as Associate Director of the Board’s
Division of Research and Statistics to be in charge
of all international activities of the Division, will
assume his position with the Board on August 16.
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Mr. Southard is Chairman of the Department of
Economics at Cornell University and is on leave of
absence serving as Director of the Office of Inter-
national Finance of the Treasury Department. He
has had many years of experience in teaching and
research work and is the author of a number of
books on subjects dealing with international trade
and finance. During the war, Mr. Southard
was Financial Adviser at the Allied Force Head-
quarters in the Mediterranean.

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to mem-
bership in the Federal Reserve System during the
period May 16, 1948 to June 15, 1948:

Florida
Jacksonville Beach—The Beach Bank

Texas
Lubbock—American State Bank

West Virginia
Charles Town—Peoples Bank of Charles Town
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled June 23 and released for publication June 25

Industrial output and department store sales in-
creased in May and were maintained at advanced
levels in the early part of June. The general level
of wholesale commodity prices rose further in June,
reflecting chiefly sharp increases in livestock. Sub-
stantial advances were announced in prices of auto-
mobiles and some other industrial products.

InpusTrIAL PrODUCTION

The Board’s seasonally adjusted index of indus-
trial production advanced 4 points in May to a level
of 192 per cent of the 1935-39 average, which was
close to the record peacetime rate prevailing in the
first quarter before output was curtailed by work
stoppages at coal mines.

Production of durable goods in May was above
the April rate but below first quarter levels. Pro-
duction of iron and steel increased sharply as coal
supplies were restored. Output of nonferrous
metals and of stone, clay, and glass products was
maintained at the high rate of recent months. Pro-
duction of most other durable goods, however, de-
clined further in May. Activity in the automobile
industry was substantially curtailed as a result of
steel shortages and a labor dispute at plants of a
major producer, and the number of cars and trucks
finished in May was about one-fifth below the first
quarter average.

INDUSTRIAL PRODUCTION
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Qutput in most nondurable goods industries in
May was maintained at the April level or advanced
somewhat. Petroleum refinery operations increased
further; output of gasoline and fuel oil was 16 per
cent larger than in May of last year. Coke produc-
tion recovered from the curtailment in April re-
sulting from reduced coal supplies. Meat production
showed a slight gain in May, reflecting settlement
of a labor dispute at major packing establishments
on May 21. Activity at cotton textile and paper-
board mills and at printing establishments was
maintained at the April rate.

Minerals output rose to a new high level in May,
owing mainly to a sharp increase in bituminous coal
output and to a further rise in crude petroleum
‘production to a new record level. Production of
iron ore was maintained in exceptionally large
volume.

CONSTRUCTION

Value of construction contracts awarded in May,
as reported by the F. W. Dodge Corporation, in-
creased further to a new postwar peak more than
10 per cent above April and slightly above the
previous high in May 1946. The increase reflected
mainly large gains in awards for public works and
for educational and hospital buildings. Value of
awards for commercial structures increased further
in May to the highest level in more than two years,

DEPARTMENT STORE SALES AND STOCKS
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Private residential awards also continued to increase.
The number of new dwelling units started, accord-
ing to the Bureau of Labor Statistics, was 97,000
as compared with 90,000 in April and 73,000 in
May 1947,

DistrisuTiON

Value of department store sales rose to a new
high in May, after allowance for seasonal changes.
The Board’s adjusted index for the month is esti-
mated to be 308 per cent of the 1935-39 average as
compared with 304 In' April and an average of 284
for the first quarter. Sales in the first half of June
continued near this advanced level.

Loadings of railroad revenue freight in May and
the first half of June were in substantially larger
volume than in the preceding two months, mainly
because of a sharp rise in coal shipments. Grain
shipments showed a marked further gain during
this period, reflecting chiefly an unusually early
movement of the new wheat crop. Total freight
carloadings in May and early June were at about
the same level as during this period a year ago.

CommopiTy PrICES

The general level of wholesale commodity prices
advanced further in June to about the peak reached
in January. The rise reflected chiefly sharp increases
in livestock prices following settlement of the meat
packing strike. Prices of most other farm products
and foods showed little change.
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Prices of industrial materials continued to show
mixed changes in June with further declines re-
ported for cotton goods and some other items and
marked increases in secondary aluminum, tin, and
wool. Prices of automobiles and various other
manufactured products were raised.

The consumers’ price index increased .7 per cent
in May, reflecting mainly further advances in retail
prices of meat. Retail prices of most other groups
of items showed little change or increased slightly.

Bank Creprr

Substantial Treasury cash payments in excess of
receipts during late May and the first half of June
reduced Treasury balances at Reserve Banks by
about 600 million dollars and increased the reserves
of commercial banks. A large gold inflow also
supplied banks with reserve funds, offset in part
by a currency outflow over the Memorial Day
holiday.

Effective June 11, the Board of Governors in-
creased reserve requirements against net demand
deposits at central reserve city banks from 22 to 24
per cent. These banks sold Government securities
to the Reserve Banks as needed to meet the resulting
increase of about 500 million dollars in their re-
quired reserves. An increase in Treasury deposits
resulting from tax payments after the middle of
Junie exercised a drain on bank reserves and caused
additional sales of Government securities to the
Federal Reserve.

Real estate and consumer loans continued to in-
crease at banks in leading cities during May and the
first two weeks of June. Commercial loans were

maintained at about the volume outstanding in the
tast half of April.

SecURITY MARKETS

Common stock prices advanced somewhat further
from the middle of May to the third week of June,
and trading remained relatively active.

The Treasury announced on June 10 increases in
purchase limits for F and G bonds bought by sav-
ings institutions during the period July 1-15. Prices
of marketable Government bonds, which had risen
during May, declined in June.
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MEMBER BANK RESERVES, RESERVE BANK GREDIT, 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
ball;kl reserve
alances
U. S. Government Treas- T 1};‘;?3: Othgr
securities ury reas- . Fed-
Dis- Golg | Cur- |inomeY | ury” | Bosits | Hon | eral
Date counts stock | TeICY | ‘eulas | €ash \poderatlber de-| Re-
and Treas- All Total out- ti hold- R osits | Serve
ane ury other! stand- on | ings serel-e posits | “ae- Total Ex-’
vances | Total l;ﬁhs o?hlir ing Banks counts cess
certifi-
cates
Monthly averages of
daily figures:
1947—Mar........ 307(22,978|; 21,831] 1,147 436((23,721/20,406] 4,557 28,2731 1,332} 1,344] 1,097 633{16,006 871
Apr........ 208(22,104{! 20,998 1,105 411({22,722(20,586] 4,558} 28,185 1,320 723 1,060 639]15,931 833
May....... 130|21,782{; 20,686! 1,096 372|122,284|20,865| 4,559 28,158} 1,340 612 993 627{15,978 784
1948——Mar ........ 410{20,582}; 13,097| 7,484 454(121,446|23,103] 4,558 27,941] 1,326] 1,089 1,069 575117,106 822
Apr........ 262120,4408! 12.645| 7,796 401(121,103(23,154] 4 .558| 27,766} 1,325, 1,225 986 587116.,926 811
May....... 301120,315) 12,073} 8,242 427(j21,042(23,243) 4,560| 27,749} 1,323} 1,420 874 545|16,933 743
End-of-month figures:
1947—Mar, 31.... 538122,593(; 21,488 1,105 300(123,431{20,463{ 4,559 28,230{ 1,336 2,014 971 638|15,264 344
Apr. 30.“. 125121,857)) 20.752| 1,105 223(122,205(20,774] 4,561] 28,114] 1,329 619} 1,025 627)15,826 654
May 31.... 179(22,088|; 20,984| 1,105 471122,738)20,933. 4,558; 28,261 1,330 728| 1,044 629{16,238 991
1948-—Mar. 31.... 430(|20,887;) 13,332| 7,555 2911(21,607(23,137| 4,559} 27,7811 1,325 1,972 999 588/16,639 655
Apr. 30... 249(20.340(] 12,210] 8.130 269(120.858(23 .169| 4.562] 27,716} 1.319] 1,236 826 546|16.944 737
May 31.... 306(20,662}! 12,386 8,276 608121,576(23,304] 4,562 27,812 1,322{ 1,684{ 1,057 546/17,021 848
Wednesday figures:
1947—Aug. 6.... 123j21,869|| 20,777} 1,092 2194122,211)21,602| 4,552 28,206; 1,330 728| 1,071 621]16,409 741
Aug. 13.... 183122,030{] 20,939| 1,091 282((22,494]{21,611 4,551] 28,223; 1,329 1,053| 1,000 622116 ,428 779
Aug. 20.. 239{22,097|| 21,008; 1,089 300)122,636/21,666! 4,551| 28,239 1,330 1,265 987 624[16,407 721
Aug. 27.. 134]22,107|| 21,018} 1,089 237([22,478/21,766{ 4,550| 28,302 1,335 915/ 1,123 626{16,493 778
Sept. 3.... 125|22,224|| 21,135 1,089 274({22,623121,765| 4,552| 28,749 1,323 459 1,149 632/16,628 841
Sept. 10. ... 120{22,042|| 20,848| 1,194 309({22,472(21,815! 4,551} 28,742} 1,329 243 960 632|16,932] 1,015
Sept. 17. ... 130121,756}| 20,562] 1,194 509|22,39421,935! 4,551 28,633 1,306 240 930 642117,128] 1,055
Sept. 24.... 119122,118({ 20,927} 1,191 336([22,573(21,950] 4,552{ 28,556 1,319 800 924 645{16,831 875
Oct. 1.... 15622,392!| 21,195) 1,196 383}122,931)21,955! 4,551 28,559 1,316 1,053 832 643(17,034 985
Oct. 8.... 111]22,355)| 21,148! 1,207 3851(22,852(22,092| 4,551| 28,632 1,328 909 837 646(17,142! 1,069
Oct. 15.... 146(22,218}| 21,013} 1,205 443)(22,807{22,153 4,551} 28,656/ 1,324 836 817 648[17,229} 1,154
Oct. 22.... 125(21,7721| 20,564| 1,208 4511122,348/22,225| 4,552 28,569| 1,337 608 924 650/17,037 857
Oct. 29.... 373(22,129|| 20,689] 1,440 287|122,789|22,294] 4,552{ 28,519 1,338] 1,355 917 649(16,859 721
Nov. 204|22,119)| 20,552 1,567 317)122,640|22,336] 4,551 28,635} 1,324 926 922 632{17,088 952
Nov. 429122,052| 20,343{ 1,708 208(122,689|22,442f 4,550 28,709 1,328] 1,224 950 632{16,839 766
Nov. 199(22,222)1 20,117} 2,105 620/(23,041{22,513] 4,552 28,595/ 1,327! 1,560 926 631(17,068 883
Nov. 370122,239|) 19,913| 2,327 3251|122,934]22,597| 4,554 28,725 1,330 1,314 969 626|17,121 954
Dec. 3.... 262|22,120}} 19,587| 2,533 4481122,830122,680 4,553f 28,817| 1,342{ 1,256 986 624(17,038 854
Dec. 10 250]21,985(| 19,273] 2,713 382(j22,617{22,708| 4,556} 28,874 1,331 934 992 618(17,132 93§
Dec. 17 168(21,657|| 18,772 2,886 913|122,738|22,723| 4,557| 28,923{ 1,332 616 951 615|17,581 1,165
Dec. 24.... 283(21,900(; 18,659 3,241 827(23,011(22,743| 4,556] 29,111 1,318 929 967 609{17,377] 1,073
Dec. 31.... 85|22,559! 18,230 4,329 536(123,181)22,754| 4,562 28,868 1,336 870 961 563{17,899| 1,499
1948—Jan. 7.... 164121,683|| 17,148| 4,536 473|122,320(22,762| 4,560| 28,658 1,340 562| 1,009 569(17,503| 1,166
Jan. 14, ... 165/21,896| 17,018| 4,878 507122,568|22,790] 4,559 28,374] 1,333 819 959 568)17,863| 1,537
Jan. 21, ... 168{21,540| 16,311 5,220 518(122,227{22,829] 4,559 28,211 1,323| 1,268 913 565(17,334 993
Jan. 28... 281)21,987] 15,904 6,082 391|{22,658]22,894] 4,538] 28,086} 1,332 1,945 888 555(17,305| 1,040
Feb. 4 240)20,523); 13,882 6,641 413((21,175]22,934| 4,560] 28,124 1,309 616 974 562{17,084 913
Feb. 11 578i20,817! 13,815] 7,002 337|121,732)22,933] 4,559 28,189 1,308} 1,187 944 559{17,037; 1001
Feb. 18 295{21,782{{ 13,704{ 7,240 543)121,782|22,981| 4,557 28,053 1,335 1,725 899 558[16,750 765
Feb. 25 279{21,034|| 13,645 7,389 394)121,707123,028, 4,557! 28,054, 1,326} 1,656 901 557{16,799 964
Mar. 3 257{21,071;; 13,575} 7,496 523)|21,85123,036{ 4,559 28,024 1,333 954i 1,027 557i17,552} 1,157
Mar. 10 298)20,678{| 13,145 7,532 3501121,326/23,083! 4,559] 28,006, 1,331 751 955 559(17,366 977
Mar. 17 363120,373)) 12,956] 7,417 451)21,187{23,119| 4,559 27,920/ 1,325 677 1,006 586{17,351 904
Mar. 24 447120,607]] 13,168] 7,439 375)121,429)23,135| 4,557( 27,851 1,336 1,458! 1,018 589(16,870 684
* Mar. 31 430/20,887!' 13,332 7,535 291(|21,607{23,137| 4,559| 27,781} 1,325 1,972 999 588|16,639 655
Apr, 260)20,477) 12,816 7,662 347,:21,085/23,147) 4,558] 27,833 1,329; 1,140 994, 590{16,905 822
Apr 221(20,593(| 12,832} 7,762 315)121,130{23,152] 4,558; 27,774 1,320] 1,177 929 590({17,050 894
Apr 234)20,394!; 12,537 7,857 338{20,966:23,159! 4,557| 27,718] 1,336] 1,283 911 590{16,845 701
Apr. 259(20,440]| 12,400{ 8,040 253|120,952{23,167] 4,561] 27,682 1,326] 1,185 856: 587(17,043 879
May 5 230i20,251{| 12,085| 8,166 3741120,856{23,176/ 4,561] 27,7621 1,329 1,114 8101 545117,033 817
ay 12 250{20,348}| 12,1101 8,238 440121,038{23,225{ 4,560f 27,762 1,319; 1,319 792 544117,087 884
May 19 225|20,098|| 11,823} 8,275 3511120,674123,245] 4,559] 27,690 1,329] 1,612 795! 54616, 506 291
ay 26 321120,592|; 12,323 8.270 2871121,201(23,295] 4,561] 27,700 1,333, 1,788 788; 547116,901 723
June 2.... 239(20,683( 12,343| 8,141 3691:21,292 23,3431‘ 4,562] 27,895 1,335 1,567 7543 551{17,094 941
June 9.... 312420, 349, 12,224] 8,125 2941120,955(23,3621 4.560| 27,864} 1,337; 1,144 828! 551i17,154 908
June 16.... 294{20,749;: 12,638, 8,112 476/121,519]23,515; 1,560{ 27,808 1,331, 984 879 593i17,999(71,169
June 23.... 353 21,010(1‘ 12,900] 8,110 3581121,721123,523| 4,561 27,792 1.317; 1 863[ 827" 598:17,408] 7713
: i | :

# Preliminary.

1 Includes industrial loans and acceptances purchased shown separately in subsequent tables.

? 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 June 30.

Per cent per annum}

Discounts for and advances to member banks Advanees to individuals,
Advances secured by B other than member
Government obligations and Other secured advances banks secured by direct
7 discounts of and advances f F
ederal Reserve Bank i [Sec. 10(b)] obligations of the U. S.
secured by eligible paper (last par. Sec. 13)
(Secs. 13 and 13a)! st par. .
Rate Effective Rate Effective Rate Effective

Boston........ ... 144 Jan. 14, 1948 134 Jan. 14, 1948 24 Jan. 14, 1948
New York..... 114 Jan. 12, 1948 134 Jan. 12, 1948 234 Apr. 6, 1946
Philadelphia.. .. 134 Jan. 12, 1948 134 Jan, 12, 1948 2 Mar. 23, 1946
Cleveland. . ... 114 Jan. 12, 1948 134 Jan. 12, 1948 2 Mar, 9, 1946
Richmond.... .. 134 Jan. 12, 1948 134 Jan. 12, 1948 235 Mar. 16, 1946
Atlanta....... 14 Jan. 12, 1948 134 Jan, 12, 1948 214 Jan. 24, 1948
Chicago... 1Yy Jan. 12, 1948 134 Jan. 12, 1948 21s Jan. 12, 1948
St. Louis. . iR74 Jan., 12, 1948 134 Jan. 12, 1948 214 Jan. 12, 1948
Minneapolis. 114 Jan. 12, 1948 134 Jan. 12, 1948 214 Jan, 15, 1948
Kansas City... . 114 Jan. 19, 1948 1% Jan. 19, 1948 215 Jan. 19, 1948
Dallas......... 114 Jan. 12, 1948 134 Jan. 12, 1948 234 Feb. 14, 1948
San Francisco. 14 Jan, 15, 1948 134 Jan. 15, 1948 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). L ndi
Back figures.—See Banking and Monetary Statisiics, Tables 115-116, pp.

corporations made under the last paragraph of Section 13 is 90 days.
439-443,

FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING
RATES ON BANKERS’ ACCEPTANCES

{Per cent per annum]

. Rate on In effect be- Previous
Maturity June 30 ginning— rate
1- 9 days............ 114 1Jan. 12, 1948 1%
9t-120days............ 13 1 Jan. 12, 1948 114
121-180 days. ........... 114 1Jan., 12, 1948 13%

1 Date on which rate became effective at the Federal Reserve Bank
of New York. The same rates generally apply to any purchases made
by the other Federal Reserve Banks.

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

MEMBER BANK RESERVE REQUIREMENTS

[Per cent of deposits]

Net demand deposits! Time
Period in eff C 1 de[()ols]its
eriod in effect entra a;
reserve Rﬁirve Country| member
city banks | banks' | banks)
banks
June 21, 1917-Aug. 15, 1936. 13 10 7 3
Aug. 16, 1936-Feb. 28, 1937. 1914 15 1014 414
Mar. 1, 1937-Apr. 30, 1937. 2234 1714 1214 514
May 1, 1937-Apr. 15, 1938. 26 20 i4 6
Apr. 16, 1938-Oct. 31, 1941 2234 1715 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-Feb. 26, 1948. 20 20 14 6
Feb. 27, 1948-June 10, 1948.. 22 20 14 6
June 11, 1948 and after....... 24 20 14 6
1 Demand 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............. 3 215 234
Postal savings deposits. .. .... 3 245 215
Other deposits payable:
In 6 months or more....... 3 214 235
In 90 days to 6 months..... 3 214 2
In less than 90 days....... 3 214 1

NoTE.—Maximum rates that may be paid by insured nonmember
banks as established by the F. D. I. C., effective Feb. 1, 1936, are the
same as those in effect for member banks., Under Regulation Q the
rate payable by a member bank may not in any event exceed the maxi-
mum rate payable by State banks or trust companies on like deposits
under the laws of the State in which the member bank is located.
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The maximum maturity for advances to individuals, partnerships, or

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

Maturities not exceeding five years

[In effect June 30. Per cent per annum}

To industrial or
commercial To financing institutions
businesses
Federal On discounts or
Reserve purchases
Bank On On
loans1 | commit- | Portion commit-
oans ments | for which Re- ments
institu- | maining
tion is portion
obligated
Boston......... 214-5 -1 [G] * o134
New York. .. ... 215-5 lo-114 (3 ® %51
Philadelphia....| 214-5 15134 Q] (%) 15-134
Cleveland. .....| 234-5 3o-134 ® (3 -1
Richmond. .. ... 214-5 5-11 (2) ) Y134
Atlanta........ 234-5 14-1l 1-5 1-5 5 35-1%4
Chicago........ 214-5 Y134 | 245 235-5 ¥-1%
Se. Lowis 1 35S | Heiig | iesg | & | -3
Minneapolis. . ..| 215-5 a-1Y (2) * 114
Kansas City....| 215-s 1511 ?) ® 1o-14
Dallas.......... 2155 %114 ® Q] 5 -1
San Francisco...| 234-5 15-14 @ ® 8 Y144

1 Including loans made in participation with financing institutions.

2 Rate charged borrower less commitment rate.

3 Rate charged borrower.

4 Rate charged horrower but not to exceed 1 per cent above the
discount rate.

5 Charge of 14 per cent is made on undisbursed portion of loan.

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

MARGIN REQUIREMENTS 1
{Per cent of market value]

July 5, i 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
Forshortsales..................... 75 100 75
Regulation U:
For loans by banks on stocks. ....... 75 100 75

t 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,

and BULLETIN for March 1945, p. 235.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE

{In thousands of dollars]

BANKS

Wednesday figures End of month
Lo 1948 1948 1947
June 23 June 16 June 9 June 2 May 26 May 19 May 12 June May June
Assets J )
Gold certificates. ...... 21,642.170(21,623,170721,465,170|21 ,455,170{21,405,170{21,355,170(21,342,170|21,642,170|21 ,415,170/19,329,178
Redemption fund for
F.R.notes.......... 618,904 618,222 620,722 620,724 620,723 624,221 623,016 615,643 620,724 709,924
Total gold certifi-
cate reserves. . ..{22,261,07422,241,392|22,085,892|22,075,894(22,025,893/21,979,391{21,965,186(22,257,81322,035,894(|20,039,102
Other cash. .......... 271,252 262,839 254,592 245,245 280,321 288,907 286,656 255,770 268,262 233,675
Discounts and advances:
For member banks. . . 117,946 59,032 75,342 82,456 163,757 68,250 03,183 34,632 148,604 42,397
For nonmember
banks etc.......... 235,000 235,000 237,000 157,000 157,000 157,000 157,000 231,000 157,000 27,530
Total discounts and
advances........ 352,946 294,032 312,342 239,456 320,757 225,250 250,183 265,632 305,604 69,927
Industrial loans........ 2,239 1,868 891 208 887 898 878 851 916 1,778
U. S. Govt. securities:
Bills:
Under repurchase
option.......ooifeeno oo o e e 5.310,080
ther. ... 8,395,481| 8,240,631 7,934,891| 8,273,091 8,196,501} 7,703,801 7,944 ,701{ 8,576,881}°8,245,391) 9,185,547
Certificates:
Special. ... oo e
Other 4,505,007| 4,397,007 4,289 ,507| 4,269,507 4,125,993| 4,118,093| 4,165,743 4,616,007| 4,140,493| 6,279,766
Notes 1,934,800 1,934,800{ 1,942,800| 1,957,800] 1,946,800| 1,936,800 1,956,800 1,967,800[ 1,957,800 369,300
Bonds 6,174,786] 6,176,786 6,181,786 6,182,786| 6,323,000} 6,338,650| 6,281,220| 6,205,681 6,318,500 727,390
Total U. S. Govt.
securities. .. ....|21,010,074{20,749,224|20,348 ,984|20,683,184{20,592,384|20,098,244/20,348 ,464|21,366,369(20,662,184|21,872,083
Other Reserve Bank
credit outstanding. . . 355,999 473,733 293,026 368,075 286,499 350,067 438,898 267,109 606,841 226,208
Total Reserve Bank
credit outstanding|21,721,258121,518,857{20,955,243|21,291,623(21,200,527|20,674,459|21,038 ,423(21,899,961|21,575,545/22,169,996
Liabilities T
ll*;ederql Reserve notes. .{23,669,494|23,688,832)23,722,075]23,741,450{23 ,587,925|23,596,136(23,654,348/23,751,812(23,675,132(24,154,115
eposits:
Member bank — re-
setve account...... 17,407,925|17,998,821(17,154,080(17,094,384|16,901,067{16,505,548{17,086,745/17,389,027(17,020,731|16,111,703
U. S. Treasurer—gen-
eral account....... 1,863,370 983,801] 1,143,834| 1,567,339| 1,787,560! 1,612,086) 1,319,494} 1,927,559| 1,683,699 755,571
Foreign............. 363,924 356,998 370,967 342,220 372,298 368,728 374,276 405,250 375,814 347,293
Other.............. 463,222 521,963 457,477 411,862 415,807 426,451 417,898 454,141 681,251 533,857
Total deposits. .. .. 20,098,441119,861,583({19,126,358{19,415,805119,476,732(18,912,813|19,198 ,413|20,175,977{19,761,495|17,748 ,424
Ratio of gold certificate
reserves to deposit and
R. note labilities
combined (per cent). .. 50.9 51.1 51.5 51.2 51.1 51.7 51.3 50.7 50.7 47.8
¢ Corrected.
MATURITY DISTRIBUTION OF LOANS AND U. 8. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
{In thousands of dollars)
Total Within | 16 to 30 | 31 to 60 | 61 to 9091 days tc| 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:
May 26........... 320,757 167,197 30,575 61,264 61,697 6 18
June 2. 239,456 88,393 46,229 73,320 31,491 11 12f.
June 9. 312,342 83,021 35,119 82,684 91,494 20,013 11f..
June 16. 294,032 74,801 43,584 62,582 113,042 19 4. .
June 23....... 352,946 141,277 33,372 62,337| 103,800 12,160]. . N
Industrial loans:
May 26..... 887 545 44 41 155 68 4 14 16
June 2. 908 595 38 171 61 9 4 14 16
June 9. 891 579 30 175 66 7 4 14 16
June 16. 1,868 1,559(... ..... 175 98 2 4 14 16
June 23..... .. L. 2,239 1,927 17 157 102 2 4 14 16
U. 8. Government securities:
May 26 20,592,3841(2,305,259]1,390,44114,926,69412,197,137{2,175,8671,393,000 1,138,651|5,065,335
June 20,683 ,184)(2,047,330(3,582,580{2,577,606|2,308,854{2,186,867[1,797 ,161{. . ..11,138,651)5,044,135
June 20,348,984|(1,804,473|3,782,920(2,213,955|2,376,822|2,186,867}1,802,161]. . .{1,138,651{5,043,135
June .120,749,224(i4,175,556(1,494 ,90612,181,142|2,632,306|2,179,867{1,908,661|. . .]1,138,651|5,038,135
June 21,010,074}14,449,871)1,195,264{2,329,63713,464,838{1,446,017|1,949,661 1,138,651(5,036,135

Jury 1948
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of doliars]

. . : -~ San
New Phila- Cleve- Rich- . St. Minne- | Kansas
Total || Boston | york | delphia | Jand | mond | Atlanta | Chicago youss | apolis | ~Ciey | DaMtas | Fran-
Assets
Gold certificates:
May 26...... 21,405,170{| 805,900} 6,739,980({1,095,522{1,432,207(1,002,699|1,035,186/4,301,296] 569,455 423,040/ 758,011 511,506{2,730,368
June 2...... 21,455,170{| 854,042) 6,754,496(1,031,46511,395,980(1,052,008|1,050,065|4,210,724! 598,318; 466,563] 763.209| 510,939!2,767,361
June 9...... 21,465,170,] 851,002! 6,633,006(1,037,680(1,426,252{1,031,679(1,054,37214,306,722| 593,137 465,781] 775,129 527,581(2,762,829
June 16...... 21,623,170\ 770,572| 7,234,113| 981,698(1,346,412] 956,205] 998,198!4,328,062| 569,784| 425,268| 758,086] 510,387|2,744,385
June 23...... 21,642,170{ 783,453| 7,064,575 954,078(1,411,724{1,025,119/1,009,21914,354,452| 581,977 457,285 748,447| 512,443|2,739,398
Redemption fund
for F. R. notes:
May 26...... 620,723l 54,731 67,269 57,277y 73,151] 55374] 38,092 97,197| 45904 22,554 34,959 25,514] 48,701
June 2...... 620,724 54,731 67,269 57,277 73,152 55,373 38,092 97,197 45,904 22,554 34,960 25,514, 48,701
June 9...... 620,722 54,731 67,269 57,277 73,152 55,373 38,001 97,197 45,904 22,554 34,959 25,514 48,701
June 16...... 618,222 54,485 66,291 56,889 72,871 55,797 37,849 96,898 45,809 22,524 34,908 25,440 48,461
une 23...... 618,904 54,467 66,193 57,876 72,832 55,776 37,832 96,857 45,796 22,508 34,900 25,434 48,433
Total gold certifi-
cate reserves:
May 22,025,893]| 860,631| 6,807,249{1,152,799(1,505,358/1,058,073(1,073,278|4,398,493| 615,359 445,594 792,970 537,020|2,779,069
June .|22,075,894]| 908,773| 6,821,765(1,088,742(1,469,132)1,107,381|1,088,157/4,307,921| 644,222{ 489,117 798,169 536,453|2,816,062
June .(22,085,892|] 905,733} 6,700,2751,094,957(1,499,404{1,087,052(1,092,463}4,403,919, 639,041 488,335/ 810,088 553,095|2,811,530
June .22,241,392;{ 825,057 7,300,404|1,038,587|1,419,283!1,012,002]1,036,047{4,424,960{ 615,593| 447,792 792,994] 535,827!2,792,846
o ,}une 3 22,261,074(] 837,920| 7,130,768|1,011,954/1,484,556(1,080,895/1,047,05114,451,309} 627,773| 479,793 783,347| 537,877|2,787,831
ther cash:
May 26...... 280,321 35,705 51,941 13,722 28,210 17,112 22,996 35,816 12,299 6,120 9,863 10,662 35,875
June- 2...... 245,245 30,458 45,190 11,893 25,024 16,798 18,647 32,891 11,155 5,216 8,774 8,537 30,662
June 9...... 254,592 30,475 49,402 10,580 26,815 15,820 18,617 34,691 12,179 5,433 7,936 9,752 32,892
June 16...... 262,839 29,397 50,265 11,086 24,497 15.323 22,174 34,976 12,872 6,394 9,537 11,511 34,807
June 23... ... 271,252 28,206 56,152 13,457 25,889 15,251 21,154 36,302 14,596 5,699 10,409 11,444 32,693
Discounts & ad-
vances:
Secured by
U. S. Govt.
securities:
May 26.. 162,687 12,099 42,303 6,323] 10,225} 13,920 5,569 37,850{ 16,140 125] 13,423 620 4,090
June 2.. 81,388 13,589 13,842 5,208 9,875 6,265 4,576 8,750 6,290 50 8,673 1,920 2,350
June 9.. 74,271 8,780 14,347 7,173 12,215 8,045 1,426 5,250 2,040 50 3,875 720 10,350
June t6.. 57,781 5,440 14,152 5,878 5,290 4,585 1,326 1,850 7,315, .. ..... 4,425 720 6,800
ot June 23.. 116,521 4,140 41,587 5,823 8,795, 16,925 10,726 4,810 10,515 150 4,650 600 7,800
ther:
May 26.. 158,070 9,891 50,240 12,717 14,744 7,893 6,622 21,402 5,952 125 5,518 5,350 13,816
June 2.. 158,068 9,891 50,240 12,717 14,744 7,893 6,620 21,402 5,952 3,925 5,518 5,350, 13,816
June 9.. 238,071 13,671 95,920 11,097 20,275 10,833 9,072 29,562 8,112 5,425 7,618 7,390 19,096
June 16.. 236,251 14,805 75,200; 19,035 21,829 11,715 9,804/ 32,010 9,060 5.875 8,248 7,990 20,680
June 23.. 236,425 14,805 75,200 19,035 21,823 11,715 9,907 32,010 9,160 5,875 8,225 7,990 20,680
Industrial loans:
May 26...... 88701 560 261 3 I I St PR O
June 2...... Q08I|. ...l 589 262 ST e
June 9...... 8. .. 570 262 £ P O O B N
June 16...... 1,868l .......0. ..o 547 262 59 1000 . . e e
June 23...... 2,230 . 524 261 54 1,4000. ... o] e
U. S. Govt.
B‘lslecurities:
ills:
May 26....| 8,196,591|| 551,008! 1,965,395| 585,483 785,807 532,319 410,920{1,164,637| 452,558{ 250,890! 382,051| 371,461] 744,062
June 2....| 8,273,091}] 556,150| 1,983,738/ 590,947} 793,141} 537,288 414,755[1,175,507] 456,782) 253,231] 385,617| 374,928/ 751,007
June 9....| 7,934,891|| 533,415| 1,902,644] 566,789 760,718| 515,324{ 397,800/1,127,453] 438,109| 242,879| 369,853| 359,601 720,306
June 16....| 8,240,631}] 553,968 1,975,955| 588,628} 790,029 535,180 413,128{1,179,550{ 446,335) 252,237| 384,104| 373,457| 748,060
c Jux}ie 23....] 8,395,481|| 564,378 2,013,086] 599,688( 804,875 545,238 420,891{1,227,623] 428,814 256,976] 391,322| 380,473 762,117
“ertificates:
May 26....; 4,125,993|| 277,367 989,338| 294,720 395,560 267,957| 206,847 586,254 227,809 126,293] 192,317 186,986 374,543
June 4,269,507;1 287,013 1,023,752] 304,970| 409,318; 277,279 214,043| 606,645 235,732 130,686| 199,006 193,489 387,574
June 4,289,507 288,357 1,028,548] 306,399 411,235 278,578 215,047| 609,487 236,836| 131,298 199,938{ 194,395| 389,389
June 4,397,007] 295,585 1,054,323] 314,078| 421,541{ 285,559| 220,435 624,762{ 242,772 134,588 204,949} 199,268] 399,147
N June 4,505,007|] 302,845 1,080,220; 321,792| 431,895| 292,573| 225.849| 640,107 248,736 137,894 209,983 204,163 408,950
Notes:
May 26....[ 1,946,800l 130,871 466,808 139,060{ 186,639 126,434 97,600 276,617 107,488 59,589 90,742 88,227 176,725
June 2....| 1,957,800/{ 131,611 469,445| 139,846] 187,694( 127,147 98,151 278,180 108,096 59,926 91,255 88,726| 177,723
June 9....| 1,942,800| 130,603 465,848 138,774} 186,256; 126,173 97,398! 276,049| 107,268 59,467 90,556 88,046 176,362
June 16....1 1,934,800({| 130,065 463,930 138,203| 185,489 125.654 96,997 274,912} 106,826 59,222 90,183 87,683 175,636
B Ju&‘le 23....) 1,934,800) 130,065 463,930 138,203! 185,489 125,654 96,997 274,912| 106,826 59,222 90,183 87,083 175,636
onds:
May 26....| 6,323,000)| 425,057| 1,516,142| 451,652| 606,186] 410,641| 316,991 898,422| 349,112 193,541 294,721| 286,552| 573,983
June 2....| 6,182,786|| 415,632| 1,482,520 441,637| 592,744{ 401,535| 309,961 878,500| 341,370] 189,249 288,186| 280,198} 561,254
June 9....} 6,181,786} 415,565/ 1,482,280! 441,566 592,648| 401,470 309.911| 878,358| 341,315| 189,218 288,139| 280,153 561,163
June 16....) 6,176,786{| 415,228 1,481,082] 441,208| 592,169 401,145( 309,661; 877,647| 341,039| 189,065 287,906! 279,926} 560,710
June 23....| 6,174,786|] 415,094] 1,480,602 441,065| 591,977| 401,015 309,561| 877,363| 340,928| 189,004| 287,813 279,835( 560,529
Total U. S. Govt.
securities:
May 26...... 20,592,3841/1,384,303{ 4,937,68311,470,915(1,974,192|1,337,351/1,032,358/2,925,930/1,136,967| 630,313| 959,831 933,226(1,869,315
June 2...... 20,683,184((1,390,406! 4,959,455(1,477,400(|1,982,897|1,343,249{1,036,910]2,938,832|1,141,980| 633,092| 964,064 937,341{1,877,558
June 9...... 20,348,984(/11,367,940| 4,879,320{1,453,528/1,950,857(1,321,545[1,020,156{2,891,347/1,123,528| 622,862 948,486! 922,1951,847,220
June 16...... 20,749,2241(1,394,846] 4,975,290(1,482,117|1,989,228(1,347,538{1,040,221]2,956,871/1,136,972| 635,112| 967,142 940,334(1,883,553
June 23...... 21,010,074/(1,412,382| 5,037,838{1,500,748|2,014,236(1,364,480/1,053,298/3,020,005/1,125,304| 643,096 979,301| 952,154{1,907,232
Total loans and
securities:
ay 26...... 20,914,028/|1,406,293! 5,030,226(1,490,515)1,999,422(1,359,230)1,044,549{2,985,182(1,159,059| 634,363 978,772 939,196|1,887,221
June 2...... 20,923,548/11,413,886] 5,023,537{1,495,914|2,007,778|1,357,464|1,048,106)2,968,98411,154,222| 637,067| 978,255 944,611§1,893,724
June 9...... 20,662,217,{1,390,391] 4,989,587{1,472,368(1,983,609(1,340,482|1,030,654{2,926,159(1,133,680| 628,337| 959,979 930,305{1,876,666
June 16...... 21,045,124/{1,415,001] 5,064,642(1,507,577,2,016,609|1,363,897]1,052,35112,990,731{1,153,347| 640,987| 979,815 949,044{1,911,033
June 23...... 21,365,259|11,431,327) 5,154,625{1,526,130(2,045,115(1,393,174)1,075,331(3,056,825(1,144,979| 649,121} 992,176| 960,744{1,935,712
Due from foreign
banks:
May 26...... 49| 3 116 4 4 2 2 7 2 1 2 2 4
June 2...... 49 3 116 4 4 2 2 7 2 1 2 2 4
June 9...... 49| 3 116 4 4 2 2 7 2 1 2 2 4
June 16...... 49 3 116 4 4 2 2 7 2 i 2! 2 4
Tune 23...... 49 3 116 4 4 2 2 7 2 1 2! 2 4

1 After deducting $33,000 participations of other Federal Reserve Banks on May 26; June 2; June 9; June 16; and June 23.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

. . : San
New Phila- Cleve- Rich- . St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas ﬁ{:cxg
Federal Reserve
notes of other
104,385 4,961 17,408 5111 5,702 12,319 10,216 14,323 8,933 3,801 6,476 4,090 11,045
95,136, 4,871 13,749 5,468 5,629 10,843 10,610 13,359 6,306 2,734 5,710 3,750 12,107
103,377 4,495 15,176 5,865 6,117 12,612 9,165 14,486 8,160 2,205 5,637 4,293 15,166
120,110 4,668 20,039 6,721 7,377 12,657 12,230 14,792 8,673 3,425 6,935 4,943 17,650
111,719 5,483 17,692 7,651 6,381 11,095 10,053 14,580 9,096 3,541 6,844 3,907 15,396
2,509,034|| 231,470 487,926] 169,519 274,509] 199,805 151,906 371,583] 107,770 61,528} 132,880| 116,200{ 203,938
2,640,718|| 222,724 535,155 175,105 263,673] 238,886 160,188| 414,579} 112,566 68,508 141,228] 118,987) 189,119
2,502,628 205,023 448,960) 169,607 248,593] 216,362| 159,673 400,419( 118,641 68,311} 135,810! 116,075} 215,154
3,450,644!) 254,797 661,945{ 275,438 349,020] 288,016 221,096] 520,319 151,417 86,999] 189,455 146,499] 305,643
2,842,701} 240,826 506,990; 188,493 281,925| 247,263| 178,035 421,919] 115,852 76,338/ 160,344| 133,498 291,218
32,617 1,218 8,173 3,119 4,876 2,603 1.542 3,039 1,956 1,198 2,427 784 1,682
32,568 1,218 8,154 3,119 4,874 2,603 1,542 3,030 1,953 1,195 2,421 777 1,682
32,568 1,218 8,154 3,119 4,874 2,603 1,542 3,030 1,953 1,195 2,421 777 1,682
32,565 1,218 8,154 3,119 4,871 2,603 1,542 3,030 1,953 1,195 2,421 777 1,682
32,546 1,218 8,154 3,107 4,871 2,596 1,541 3,031 1,953 1,195 2,421 777 1,682
May 26...... 170,509 11,611 40,535 11,792 16,505 11,116 8,641 24,093 9,740 5,132 7,805 7.749 15,790
June 2...... 169,805 11,504 39,947 11,873 16,550 11,099 8,689 24,005 9,744 5,149 7,801 7.781 15,663
June 9.. 173,619 11,954 41,140 12,117 16,571 11,302 8,789 24,510 10,007 5,270 8,028 7.888 16,043
June 16.. 136,715 14,331 30,998 9,075 12,655 8,548 6,653 18,567 7,635 3,973 6,041 5,994 12,245
T Ju?e 23 137,012 10,806 31,850 9,328 13,075 8,851 6,852 19,156 7,857 4,112 6,222 6,343 12,560
otal assets:
May 26 46,036,836/(2,551,892(12,443,474/2,846,581(3,834,586(2,660,26012,313,130(7,832,536/1,915,118(1,157,737(1,931,195/1,615,703|4,934,624
June 2......|46,182,963||2,593,437{12,487,513(2,792,118|3,792,664(2,745,076)2,335,941(7,764,7761,940,170}1,208,987{1,942,360,1,620,898(4,959,023
June 9......|45,814,942([2,549,292(12,252,710(2,768,617|3,785,98712,686,235|2,320,905/7,807,221|1,923,663(1,199,087|1,929,9011,622,18714,969,137
June 16.. .|47,289,438|(2,544,562113,136,463|2,851,607|3,834,316{2,703,048]2,352,09518,007,382|1,951,49211,190,766/1,987,200/1,654,597!5,075,910
Jllinebile 47,021,612(|2,555,789(12,906,247|2,760,124/3,861,816{2,759,127,2,340,019(8,003,129|1,922,108{1,219,800{1,961,765(1,654,592|5,077,096
iabilities
Federal Reserve
notes:
May 26 23,587,925((1,422,295| 5.412,755(1,617,288(2,065,655{1,604,514/1,309,994(4,493,9281,075,487) 609,339 911,275 588.4562,476,939
June . ..123,741,450(1,432,198| 5,461,396(1,622,974|2,075,896{1,615,929/1,315,693(4,514,097/1,081,911{ 612,598] 918,422] 594.973|2,495,363
June LS. ...[23,722,075{11,430,726| 5,447,214(1,625,747|2,075,722{1,614,610}1,314,264(4,508,813{1,081,795; 613,741] 919,140| 596,237{2,494,066
June 16.. .123,688,832(11,431,615] 5,442,452|1,627,467|2,074.060|1,608,413(1,311,517|4,505,986|1,079,604] 612,856 918,134| 593,918/2,482,810
DJune 23 23,669,494/(/1,429,828; 5,430,011/1,631,959(2,081,396(1,612,205/1,309,504 |4,505,099/1,076,419; 612,188| 915,264} 594,264(2,471,357
eposits:
Member bank
reserve
account:
May 26..{16,901,067|| 705,083| 5,447,212| 822,514(1,249,985} 713,534| 723,686/2,579,894| 610,981 400,063 791,696| 800,502|2,055,917
June 2..{17,094,384|] 721,193 5,532,290 785,643|1,231,221| 736,156| 739,617{2,623,397| 622,490| 416,706] 790,301 808.014}2,087,356
June 9..(17,154,080|| 752,034] 5,489,235 806,329|1,267,536; 733,737! 741,803|2,628,005| 620,076/ 411,964) 798,513| 816,273(2,088,575
June 16..(17,998,821)] 761,397{ 6,098,737| 823,933{1,272,027 732,006| 730.432|2,759,364; 628,361| 420,338 814,595| 837.595{2,120,036
U éhm’f‘ 23..|17,407,925)( 736,966; 5,819,306| 794,478/1,232,345| 725,885 714,801]2,673,175] 609,966 413,330| 782,950; 804,596/2,100,127
J. S, Treas-
urer-general
account:
May 26..| 1,787,560!| 158,498 458,473 168,344 186,615 97,777 75,163| 271,104 81,219 62,854 71,880 77,838 77,795
June 2..| 1,567.339|| 156,623 356,929| 136,376| 167,037 121,842 80,449] 142,208 90,880 96,419 82,009 71,567 65,000
June 9..| 1,143,834|| 106,962 183,701; 101,133| 116,692 80,087 60,0891 165,423 65,365 81,443 56,180 62,928 63,831
June 16.. 983,801 43,547 274,806 47,174 73,611 52,357 47,037} 136,230 63,721 52,889 58,152 52,403 81,874
F June 23..| 1,863,370|| 102,405 480,617 78,237] 193,943| 144,303 78,040| 295,462 80,444 97,996 95,793 91,566 124,564
oreign:
May 26.. 372,298 22,327 131,921 28,617 32,503 17,312 14,485 48,049 12,719 8,833 12,365 12.012 31,155
June 2.. 342,220 19,725 129,892 25,272 28,704 15,288 12,792 42,432 11,232 7,800 10,920 10,608 27,555
June 9.. 370,967 22,327 131,601 27,621 32,503 17,312 14,485 48,049 12,719 8,833 12,365 12,012 31,140
June 16.. 356,998 21,281 127,909 27,273 30,976 16,498 13,805 45,791 12,121 8,418 11,784 11.448 29,694
ot June 23.. 363,924 22,547 1121,151 28,901 32,826 17,483 14,629 48,525 12,845 8,920 12,488 12,131 31,478
ther:
May 26.. 415,807 1,471 359,269 1,577 5,998 2,592 861 2,559 5,104 1,445 428 518 33,985
June 2.. 411,862 1,975 354,175 1,553 5,778 2,677 709 3,290 5,713 1,647 624 818 32,903
June 9.. 457,477 2,156 400,535 1,838 6,377 1,880 1,161 2,261 5,078 1,688 145 594 33,764
June 16.. 521,963 3,496 458,385 2,040 7.794 1,896 514 3,955 5,588 1,240 300 349 36,406
June 23.. 463,222 3,624 402,905 1,982 6,600 1,053 655 3,925 5,462 1,676 201 441 34,698
Total deposits:
May 26...... 19,476,732]| 887,379( 6,396,875/1,021,052/1,475,101| 831,215 814,195]2,901,606] 710,023 473,195| 876,369 890.870|2,198,852
June 2...... 19,415,805(] 899,516| 6,373,286| 948,844/1,432,740| 875,963| 833,567|2,811,327| 730,315 522,572 883,854 891,0072,212,814
June 9...... 19,126,358|| 883,479 6,205,072| 936,921{1,423,108| 833,016| 817,538]2,843,738] 703,238} 503,928 867,203| 891,807(2,217,310
June 16...... 19,861,583(| 829,721| 6,959,837| 900,420(1,384,408| 802,757 791,788/2,945,340| 709,791{ 482,885 884,831| 901,795|2,268,010
June 23...... 20,098,441|] 865,542| 6,823,979] 903,598(1,465,714] 888,724 808,125(3,021,087| 708,717| 521,922| 891,432| 908,734|2,290,867
Deferred availa-
bility items:
May 26...... 2,222,584} 194,447 403,007 148,236| 224,527 186,277] 156,840 335,619 101,253 55,322 115,466] 109,257 192,333
June 2...... 2,272,692 213,607 421,658| 160,019 214,201] 214,668| 154,389 337,419 99,420 53,860 111,846] 107,590{ 184,015
June 9...... 2,209,651) 186,748 368,383 145,330| 217,205 199,820] 156,599| 352,142y 109,819 61,317| 115,063 106,734 190,491
June 16...... 2,976,960 234,502 500,648| 262,835 305,329 252,851 216,096| 452.577| 133,106 74,817, 155,543| 131,209 257,447
June 23...... 2,486,751|] 211,489 417,503 163,350 243,685 218,859 189,433| 372,707{ 107,726 65,315| 126,180, 123,725 246,779
Other liab. incl.
accrued div.:
ay 26...... 17,883 1,058 5,296 1,099 1,893 951 770 2,527 771 549 663 777 1,529
June 2 16,819 1,067 4,459 1,057 1,962 899 741 2,436 755 489 694 793 1,467
June 9 17,054 1,047 4,727 1,120 1,728 921 769 2,488 766 514 681 713 1,580
June 16 18,252 1,143 5,317 1,125 1,918 909 774 2,597 774 504 771 811 1,609
June 23...... 19,207 1,155 5,649 1,169 2,036 971 846 2,765 773 542 743 838 1,720
Total liabilities:
May 26 45,305,12412,505,179(12,217,933/2,787,675/3,767,176]2,622,957|2,281,799(7,733,680(1,887,5341,138,405/1,903,773|1,589,360 (4,869,653
June 2 ..145,446,766/12,546,388 12,260,799 (2,732,804(3,724,799/2,707,459(2,304,390|7,665,279|1,912,4011,189,519(1,914,816(1,594,363 4,893,659
June 9 ..145,075,138/12,502,000|12,025,396(2,709,118(3,717,763(2,648,367/2,289,170|7,707,181}1,895,618{1,179,500(1,902,08711,5953,491,4,903,447
June 16 .146,545,627(12,496,981{12,908,25412,791,84713,765,715(2,664,930{2,320,175/7,906,500{1,923,275/1,171,062/1,959,279(1,627,733]5,009,876
June 23 46,273,893(2,508,014(12,677,142{2,700,076)|3,792,831|2,720,759/2,307,908(7,901,658!1,893,635(1,199,967(1,933,619/1,627,561/5,010,723

! After deducting $240,244,000 participations of other Federal Reserve Banks on May 26; $212,160,000 on June 2; $239,248,000 on June 9; $228.-

956,000 on June 16; and $242,624,000 on June 23.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

. . San
New Phila- Cleve- Rich- s St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas lgsa Cr:;
Capital Accts.:
Capital pald in:
May 2 . 198.120 11,311 69,128 14,546 18,976 8,443 7.747 24,102 6,517 4,364 6,777 7,631 18,578
June 2, N 198,226 11,311 69.175 14,546 18.976 8,460 7.747 24,104 6.522 4.365 6,793 7,635 18,592
June 9.... 197,994 11,312 68,898 14,546 18.983 8,466 7.747 24,129 6,522 4,369 6,795 7,635 18,592
June 16.... 198,359 11,314 68,903 14,545 18,995 8,467 7.757 24,449 6,526 4,369 6,802 7,639 18,593
June 23.... 198.447 11,314 68,912 14.546 18,997 8,469 7.757 24,490 6.536 4,371 6,813 7,640 18,602
Surplus:
(section 7):
May 26.... 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
June 2.... 448,189, 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
June O.... 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
June 16.... 448,189, 28,117 138.596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
( June 23b) 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
section 13
May 26.... 27,543 3,011 7,319 4,489 1.006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
June 24 c. 27,543 3,011 7.319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
June 9.... 27,543 3,011 7,319 4,489 1,006 3.349 762 1,429 521 1,073 1,137 1,307 2,140
June 16.... 27,543 3.01t 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
June 23.... 27,543 3,011 7.319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.: .
May 26.... 57,860 4,274 10,498 4,521 5,255 4,301 3,712 7.108 3,574 2,662 3,360 3,294 5,301
une 2.... 62,2391 4,610 11,624 4,839 5,710 4,598 3,932 7,747 3,754 2,797 3,466 3,482 5,680
une 9.... 66,078 4,852 12,501 5,114 6,062 4,843 4,116 8,265 4,030 2912 3,734 3,643 6.006
une 16.... 69,720 5,139 13.301 5.376 6,427 5,092 4.291 8,787 4,198 3,029 3.834 3,807 6,349
une 23.... 73,540 5,333 14,278 5,663 6,809 5,340 4,482 9,335 4,444 3,156 4,048 3,973 6,679
Total liabilities
and cap. accts :
May 26....(46,036,836!2,551,802!12,443,474(2,846,581|3,834,586|2,660,260{2,313,130|7,832,536{1,915,118(1,157,737{1,931,195{1,615,7034,934,624
June 2....(46,182,963(|2,593,437{12,487,513]2,792,118|3,792,66412,745,076{2,335,041|7,764,776{1,940,170|1,208,987(1,942,360(1,620,89814,959,023
June 9....|45,814,942|2,549,292/12,252,710{2,768,617|3,785,987{2,686,235{2,320,905{7,807,221|1,923,663(1,199,087(1,929,901[1,622,187{4,969,137
June 16....(47,289,4381|2,544,562{13,136,463/2,851,607!3,834,316{2,703,048/2,352,095!8,007,382{1,951,492|1,190,766[1,987,200(1,654,597{5,075,910
June 23....(47,021,612{|2,555,789{12,906,247{2,760,124|3,861,816/2,759,127{2,340,019{8,003,129]1,922,108|1,219,800{1,961,765{1,654,5925,077,096
Contingent lia-
bility on bills
purchased for
foreign corre-
spondents:
May 26.... 3.300 208 11,056 267 304 162 135 449 119 83 115 112 290
June 2.... 3,291 207 11,053 267 303 161 135 448 118 82 115 112 290
June 9.... 3,298 208 11,056 267 303 162 135 449 119 82 115 112 290
June 16. ... 2,973 187 1951 241 274 146 122 404 107 74 104 101 262
June 23.. 2,972 187 1951 241 273 146 122 404 107 74 104 101 262
Commit. to make
indus. loans:
May 26.... 6,634 750 ... L. 316 1,286 131 16 353 127
June 2.... 6,603 75(. . ... 284 1,280 138 16 353 127
une 9.... 6,604 750 .. ... 296 1,273 138 16 353 123
une 16.... 6,624 ] PR 320 1,273 134 16 353 123
une 23.... 6,646 A P 342 1,273 134 16 353 123

1 After deducting $2,244,000 participations of other Federal Reserve Banks on May 26; $2,238,000 on June 2; $2,242,000 on June 9; $2,022,000
on June 16; and $2,021,000 on June 23.

FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS' ACCOUNTS, BY WEEKS

[In thousands of dollars}

. . . San
New Phila- Cleve- Rich- At- . St. Minne-| Kansas
Total Boston York | delphia land mond lanta Chicago Louis | apolis City Dallas IZ;':CI;
F.R.notesoutstanding
(issued to Bank)
May 26 24,459,801(11,471,907}5,681,630!1,664,977|2,141,410{1,664,228(1,359,950(4,576,228!1,117,408{630,686 941,481|620,486|2,589,500
June 24,480,424(/1,474,744|5,681,479{1,669,590(2,144,956(1,669.103(1,353,219{4,583,2861,116,302(630,975| 943,100(622,842|2,590,828
June 24,480,222111,468,886|5,679,850(1,668,05412,140.355(1,670,193!1,356,467(4,584,156{1,114,096(632,938| 945,879[622,994(2,596,354
June .124,467,437|(1,468,538(5,660,582|1,670,84812,147,781(1,665,477|1,354,526(4,578,748(1,119,601({631,805| 943,960(624,494|2,601,077
June 23 24,462,3361(1,471,967(5,655,436{1,684,420(2,144,557]1,663,280(1,355,862(4,580,901/1,116,449|631,031] 942,191{622,687{2,593,555
Collateral held against
notes outstanding:
Gold certificates:
May 26........ 13,229,000!| 460,000{4,470,000; 550,000, 735,000/ 625,000{ 675,000|2,700,000 315,000/200,000| 280,000|169,000/2,050,000
June 2........ 13,229,000(] 460,00014,470,000| S550,000{ 735,000 625,000 675,000/2,700,000| 315,000/200,000{ 280,000|169,000(2,050,000
June 9........ 13,229.000{] 460,000]4,470,000[ 550,000] 735,000( 625,000 675,000(2,700,000 315,000{200,000] 280,000{169,000(2,050,000
June 16........ 13,229,000( 460,000|4,470,000| 550.000{ 735,000} 625,000| 675,000(2,700,000] 315,000{200,000! 280,000{169,000!2,050,000
ElJugf 23, 13,529,000{ 460,000(4,770,000] 550,000] 735,000{ 625,000| 675,000{2,700,000{ 315,000]200,000| 280,000{169,000{2,050,000
1g1 e paper:
26 ... 105,528 12,090 39,903 6,323]...... 13.120(........ 16,440 125 4,090
June 200 55,927 13,589 13,292 5208 ....... 6,165 6,590 50 2,350
June 9........ 54,797 8,780 14,272 TA73]. .. ... 7.945(. ... ... 2,340 50 10,350
June 16........ 43,964 5,440 8,902 5,878, ....... 4,585, ......... 7,915{....... 6,800
June 23........ 92,090 4,140 41,387 5,823|. 16,925(........ 11,215 150 7,800
U. 8. Govt. sec.:
May 26........ 12,225,000((1,100,000!1,300,000{1,200,000{1,500,000|1,075,000] 750,000(1,900,000| 950,000(450,000| 700,000{500,000] 800,000
June 2 12,225,000411,100,000(1,300,000(1,200,000{1,500,00011,075,000) 750,000(1,900,000 950,000!450,000| 700,000/500,000| 800,000
June 9... .. 112,225,000(11,100,000(1,300,000(1,200,000{1,500,000/1,075,000] 750,000{1,900,000| 950,000{450,000! 700,000(500,000[ 800,000
June 16. .. .112,225,000}1,100,000|1,300,000(1,200,000{1,500,000|1,075,000| 750,000{1,900,000! 950,000{150,000; 700,000(500,000{ 800,000
Tot ,{umlel 23. : 11,925,0001(1,100,000(1,000,000(1,200,000|1,500,000(1,075,000] 750,000{1,900,000{ 950,000{450,000} 700,000{500,000) 800,000
otal collateral:
2 25,559,528|1,572,099(5,809,903(1,756,323{2,235,000(1,713,120{1,425,000{4,600,000{1,281,440{650,125| 993,428/669,000(2,854,090
..[25,509,927]11,573,58915,783,292(1,755,20812,235,000(1,706,165|1,425,000{4,600,00011,271,590|650,050| 988,683{669,000|2,852,350
25,508,797}]1,568,780(5,784,272(1,757,173{2,235,000(1,707,945(1,425,000{4,600,000{1,267,340650,050| 983,8871669,000/2,860,350
25,497,964(11,565,440(5,778,902{1,755,87812,235,000(1,704,585(1,425,000|4,600,00011,272,915|650,000| 984,444)669,000(2,856,800
25,546,090111,564,140/5,811,387/1,755,823|2,235,000{1,716,925{1,425,000|4,600,000{1,276,215|650,150| 984,650{669,000(2,857,800
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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
End of month borrowers
Portion ;nntggr g;:at
Or1 -
N];"e’lr_'" Amount a’rlr‘l(;tuarit guaran- ments
teed outstanding
1942—June. .. 565 310,680 81,108 69,674 137,888
Dec....| 2,665 | 2,688,397 803,720 632,474| 1,430,121
1943—June...| 4,217 | 4,718,818(1,428,253(1,153,756| 2,216,053
Dec....| 5,347 | 6,563,048|1,914,040|1,601,518| 3,146,286
1944—June...| 6,433 | 8,046,672(2,064,318(1,735,777| 3,810,797
Deec....{ 7,434 | 9,310,582}1,735,970!1,482,038( 4,453,586
1945—June...| 8,422 |10,149,351{1,386,851{1,190,944 3,694,618
Dec....{ 8,757 (10,339,400} 510,270| 435,345 966,595
1946—June...| 8,771 (10,344,018 70,267 60,214 142,617
Dec....| 8,771 110,344,018 18,996 17,454 28,791
1947—June...| 8,771 {10,344,018 3,589 3,218 6,726
Dec....| 8,771 110,344,018 2,412 2,483 .0
1948—Jan.. ..} 8,771 |10,344,018 2,357 2,1331 ..t
Feb....| 8,771 |10,344,018 1,959 LT
Mar....| 8,771 10,344,018 1,835 1,666{...........
Apr....| 8,771 |10,344,018 1,787 1,623|...........
May...| 8,771 |10,344,018 1,761 1,599, ... ...

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

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

Applications Ap- : i
Date (last approved proved | Loans C&m];rtl;t» Pfglté;t
Weldnesdday to date but not o%t‘. \ 0?1 W p(out~
or last day com- |standing tanding| standin;
of period) pleted ! {(amount)| StAncing £
Nl;ler:‘- Amount |(amount) (amount)|(amount)
1934..... 984 49,634 | 20,966 | 13,589 8,225 1,296
1935..... 1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778
1936. 2,280 | 139,829 8,226 | 25,526 | 20,959 7,208
1937..... 2,406 | 150,987 3,369 | 20,216 | 12,780 7,238
1938......{ 2,653 | 175,013 1,946 | 17,345 | 14,161 | 12,722
1939, ..... 2,781 | 188,222 2,659 | 13,683 9,220 | 10,981
1940...... 2,908 | 212,510 | 13,954 9,152 5,226 6,386
1941...... 3,202 ; 279,860 8,294 | 10,337 | 14,597 | 19,600
1942, .....| 3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305
1943, . ....] 3,471 | 491,342 926 | 10,532 9,270 | 17,930
1944. . ... 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
June 30.. | 3,555 | 572,836 195 1,778 7,018 4,043
Sept. 30...| 3,566 | 577,614 1,229 1,892 7,395 5,019
Dec. 3t...| 3,574 | 586,726 945 1,387 7,434 4,869
1948
Jan. 31 3,576 | 589,986 1,025 1,972 7.077 5,213
Feb. 28 3,582 | 596,048 145 4,900 7,918 6,770
Mar. 31 3,587 | 600,322 45 3,785 7,700 5,109
Apr. 30 3,593 | 604,623 70 1,394 6,646 4,234
May 31 3,595 | 606,305 120 916 6,612 3,272

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

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

Note.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
wan.ce\:)‘i and applications for loans and commitments withdrawn or
expired.

JuLy 1948

MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures. In millions of dollars]

Central reserve
All city banks Re-
Month, or mem- serve | Coun-
week ending Thursday ber city try
banks! || New Chi- | banks | banks!.
York cago
Total reserves held:
1947—April 15,931 4,125 879 | 6,294 | 4,633
ay. s 4,141 911 | 6,317 | 4,608
1948—April 4,552 1 1,017 | 6,473 | 4,884
ay 4,511 | 1,057 | 6,496 | 4,869
May 6 4,524 | 1,052 | 6,509 | 4,886
May 13 4,498 ¢ 1,050 | 6,532 | 4,880
May 20 4,484 | 1,055 | 6,500 | 4,894
May 27 4,515 | 1,057 | 6,426 | 4,807
June 3 4,576 | 1,074 | 6,500 | 4,867
June 10 4,549 | 1,080 | 6,550 | 4,947
June 17 4,958 | 1,172 | 6,605 | 4,978
June 24 4,915 | 1,148 { 6,480 | 4,923
Excess reserves:
1947—April. ... ...... 833 13 11 226 583
May.......... 784 12 —2 224 550
1948—April.......... 811 39 6 231 534
May.......... 743 18 8 202 514
May 6........ 777 13 7 218 539
May 13 758 10 3 210 535
May 20. 716 10 6 172 528
May 27 627 11 4 160 452
June 3 845 83 21 238 503
June 10 909 58 22 258 571
June 17 »893 22 7 263 2601
June 24 2746 16 2 185 2543
Borrowings at Federal
Reserve Banks:
1947—April. ... ..., 126 4 16 51 55
May.......... 107 81 ....... 49 50
1948—April.......... 111 7 14 48 42
May.......... 144 50 5 47 42
May 6........ 82 2 e 40 40
May 13........ 131 55 2 42 32
May 20........ 83 15 ... 32 36
May 27........ 277 150 21 58 48
June 3........ 125 2 1 64 58
June 10........ 78 2 1 31 44
June 17...... .. 103 28 3 33 39
June24........ 97 16 7 45 29

? Preliminary.

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, etc.

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS 1!

|Averages of daily figures. In millions of dollars}

In places of 15,000 In places of under
and over population 15,000 population
lgema.nd Igemapd

eposits Time eposits Time
ie:ffeerl:i ¢ deposits ?étceelg t | deposits
bank bank
May 1947........... 15,077 8,416 11,588 5,955
April 1948.......... 16,032 8,807 11,856 6,057
May 1948........... 16,178 8,796 11,797 6,046
Boston......... 1,852 869 331 231
New York...... 2,956 2,214 1,010 1,154
Philadelphia. . .. 1,179 790 901 900
Cleveland....... 1,327 914 1,039 822
Richmond. 1,082 398 851 470
Atlanta. . 1,550 491 675 217
Chicago........ 2,185 1,588 1,671 958
St. Louis....... 650 338 954 275
Minneapolis... .. 569 296 749 449
Kansas City. ... 549 104 1,573 204
Dallas.......... 998 145 1,511 66
San Francisco. .. 1,280 648 533 301

1Includes any banks in outlying sections of reserve cities that have
been given permission to carry the same reserves as country banks.
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

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

Gross demand deposits De- Reserves with Federal Bor-
mand Reserve Banks row-
lget T bal- ings
e- ime ances at
Class of bank and . mand de- due Fed-
Federal Reserve district Inter. d st | f )
Total - | Other e- | posits rom Re- Ex- cra
bank posits 2 do- Total quired cess Re-
mestic serve
banks Banks
First half of May 1948
All member banks............ ....| 87,932 || 10,431 | 77,501 | 77,391 | 28,604 5,179 | 17,000 || 16,200 799 102
Central reserve city banks:
New York.....ovv i, 21,580 3,878 | 17,701 { 20,000 1,534 40 4,516 4,492 24 27
Chicago.....covoviiiiii i, 4,996 1,043 3,953 4,508 922 141 1,057 1,047 10 1
Reserve citybanks....................... 32,528 4,692 | 27,836 | 28,172 | 11,323 1,712 | 6,536 6,314 223 38
BoSton. ...ovvinniiii i e 1,853 255 1,598 1,690 194 31 358 350 9 3
New York.....oovenniiii i, 557 28 529 488 300 25 117 116 2 1
Philadelphia.......c.ovviviiiiiiin, 2,237 342 1,895 1,976 280 73 418 412 7 3
Cleveland. ............ociviiiniinann, 3,945 439 3,506 3,495 1,410 160 811 783 27 7
Richmond............... ... oot 2,061 297 1,764 1,798 433 926 400 386 14 3
Atlanta. .. 2,000 406 1,593 1,686 409 132 393 362 32 1
Chicago . 424 3,452 3,325 1,992 279 814 785 29 7
St. Louis .. . . 538 1,390 1,641 335 88 363 348 15 2
Minneapolis . 239 727 805 180 62 176 172 4.
Kansas City 736 1,933 2,191 363 246 481 460 21 6
Dallas 492 1,892 1,970 363 249 461 416 45 1
San Francisco 496 7,557 7,108 5,065 271 1,743 1,725 17 4
Country banks 818 | 28,010 | 24,711 | 14,825 3,286 4,890 4,348 543 36
Boston.......coviiiiiiiii i 2,267 80 2,187 1,977 1,101 166 372 30 8
New York.....ooiiiiiiininiiiinenennn 4,046 85 3,961 3,548 3,369 305 778 699 80 11
Philadelphia............... ... ol 2,053 14 2,039 1,787 1,667 207 392 350 42 4
Cleveland............ ..o, 2,393 23 2,370 2,079 1,737 255 454 395 59 2
Richmond................cooiiinne, 2,050 107 1,943 1,718 868 254 333 293 40 4
Atlanta. .......oovini it 2,401 159 2,242 2,027 709 310 365 326 39 1
Chicago .....c.ooviiiiiiii i 3,926 62 3,864 3,362 2,545 481 705 623 81 1
St.Louis .. .ot 1,656 45 1,611 1,427 613 199 263 237 26 2
Minneapolis. . ... ..., 1,374 52 1,322 1,190 745 153 236 211 25 ..o
Kansas City.....o.ovvvnnevinnn . 2,188 58 2,130 1,837 309 331 316 276 41 1
Dallas. . . ..vvivnin i, 2,619 106 2,512 2,147 211 431 361 313 48 1
San Francisco .....ovvviiinininoiinn... 1,856 26 1,830 1,613 951 192 314 283 31 1
Second half of May 1948
Al member banks............ ....| 87,831} 10,221 | 77,610 | 77,295 | 28,613 | 5,030 | 16,871 || 16,180 691 184
Central reserve city banks:
New York......ooiiiiiiniiiiniinan, 21,723 3,852 ) 17,871 | 20,000 1,556 42 4,506 4,493 13 72
Chicago....oovvviiiiiineniiiiin . 5,027 1,011 4,016 4,525 923 141 1,058 1,051 7 9
Reservecitybanks....................... 32,346 4,565 | 27,781 | 27,995 | 11,275 1,701 6,458 6,276 183 56
BoSton. .. iiene it e 1,845 252 1,593 1,673 193 32 354 346 8 3
New Vork...... e e 557 26 531 489 300 23 118 116 2 1
Philadelphiad. . ....... ..ol 2,119 324 1,794 1,862 240 69 393 387 6 2
Cleveland...........coiiiiiiiieonn. 3,949 431 3,518 | 3,469 1,411 165 807 779 28 8
Richmond................coivivin, 2,048 292 1,756 1,789 432 93 398 384 15 6
Atlanta. . ...ovviuiiiiin i, 1,985 384 1,601 1,681 408 123 377 361 16 4
Chicago. . . 3,858 407 3,450 3,328 1,996 267 806 785 21 6
St.LOWIS. . ouvvtiiiiiiiiiii 1,919 512 1,407 1,629 336 92 355 346 9 7
Minneapolig. ...........civiiiiiii, 964 231 733 806 180 59 176 172 4 1
Kansas City.........c.v e, 2,686 720 1,966 2,197 362 251 478 461 17 12
Dallas. . . ..oivi it 2,385 482 1,903 1,952 355 259 445 412 34 |........
San Francisco........covoviiiinnnn.. 8,031 502 7,530 7,121 5,062 268 1,752 1,728 24 6
Country banks. .................co0vvnn 28,735 794 | 27,942 | 24,775 | 14,859 3,147 4,849 4,360 489 47
BOStON. .. i 2,260 79 2,180 1,973 1,099 166 367 342 25 10
New York......oooiiiiiiiiinn o, 4,052 82 3,970 3,570 3,368 290 769 702 67 15
Philadelphia¢................ Lol 2,134 15 2,119 1,871 1,711 198 404 365 40 4
Cleveland. .. ..l 2,384 23 2,362 2,077 1,737 246 451 395 56 3
Richmond 2,028 104 1,923 1,706 869 248 323 291 32 5
Atlanta. . ..l 2,358 149 2,209 2,007 707 288 353 323 29 1
Chlcago_.. e i i 3,908 60 3,848 3,371 2,546 457 701 625 77 1
St.. Louis...ooovvvniinianiiiinaa 1,642 44 1,598 1,425 613 189 261 236 25 3
aneapo}ls .......................... 1,365 50 1,315 1,190 743 146 237 211 25 |ooiain
Kansas City....ovvvviiiiin i, 2,172 57 2,115 1,836 309 318 315 276 40 i
Dallas. ...covoiiiiiniiiiiin, 2,608 103 2,505 2,151 211 421 365 314 51 1
San Francisco.....oveiiiiiiinienan.. 1,824 26 1,797 1,597 946 181 304 280 23 1

1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are
based on deposits at opening of business. .

¢ Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and
demand balances due from domestic banks. i

3 Includes some interbank and U. 8. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report.

4 Data not entirely comparable with prior periods due to a change in the reserve classification of individual banks.

Nor1e.—Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process
of collection) of all member banks estimated at 69,900 million dollars in the first half and 70,000 million in the second half of May.
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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 2
End of year or in cir- Unas-
mont! cula- sorted
tion! || Total |} Coin | 381 $2 $5 $10 $20 | Totalj| $50 | $100 | $500 {$1,000{$5,000{$10,000

33 719 11,229 (1,342 {1,360 364 618 125 237 8 10 8
32 771 11,288 11,326 {1,254 337 577 112 216 5 7 10
33 815 {1,373 (1,359 {1,369 358 627 122 239 7 16 5
35 906 11,563 |1,501 {1,530 399 707 135 265 7 18 8
33 905 1,560 (1,475 1,542 387 710 139 288 6 12 7
34 946 {1,611 (1,481 |1,714 409 770 160 327 17 32 5
36 (1,019 1,772 (1,576 |2,048 460 919 191 425 20 32 2
39 11,129 (2,021 (1,800 |2,489 538 11,112 227 523 30 60 4
44 11,355 (2,731 12,545 {3,044 724 11,433 261 556 24 46 4
55 |1,693 14,051 {4,096 {3,837 {{1,019 {1,910 287 586 9 25 3
70 (1,973 |5,194 15,705 |5,580 |{1,481 12,912 407 749 9 22 2
81 12,150 |5,983 |7,224 |7,730 {{1,996 14,153 555 990 10 24 3
. 73 12,313 {6,782 19,201 |7,834 (2,327 (4,220 454 801 7 24 2
1946......... ..., 28, 1952 20, 437 1, 361 1,029 67 12,173 |6,497 |9,310 8,518 {|2,492 |4,771 438 783 8 26 3
1947—February....|28,304 (19,873 ({1,337 967 64 12,090 {6,336 [9,079 18,434 |[2,456 |4,755 433 769 6 14 3
March...... 28,230 ({19,807 [|1,344 969 63 {2,085 16,309 |9,036 |8,424 ||2,447 {4,754 432 7N 6 14 t
April........ 28,114 ({19,684 11,351 972 63 2,065 (6,253 |8,979 8,432 ||2,442 14,769 431 773 5 12 1
May........ 28,261 119,773 |i1,351 985 63 |2,089 16,303 |8,982 18,489 (/2,449 14,789 430 804 5 11 2
June........ 28,297 ({19,769 |{1,355 986 64 12,078 6,289 {8,996 {8,530 ||2,466 |4,808 430 810 5 12 2
July........ 28,149 |119,622 |j1,356 980 63 12,058 16,230 {8,935 18,529 {2,453 |4,824 428 806 5 12 2
August...... 28,434 |{19,837 (|1,362 9290 64 |2,092 {6,308 (9,020 {8,600 {|2,477 {2,874 428 804 5 12 2
September. . .|28,567 (119,881 |]1,375 |1,010 64 |2,085 6,270 |9,077 |8,689 [|2,503 |4,941 428 800 5 12 2
October. .... 28,552 1{19,833 |11,385 {1,011 63 2,078 {6,233 {9,064 |8,721 ||2,499 |4,986 427 793 5 11 3
November. . .|28,766 120,008 ||1,396 1,020 64 |2,102 16,303 [9,123 8,760 ({2,513 |5,023 426 782 5 11 3
December. . .|28,868 [|120,020 (|1,404 (1,048 65 |2,110 |6,275 9,119 |8,850 ||2,548 |5,070 428 782 5 17 3
1948—January..... 28,111 {19,369 }{1,382 984 63 12,017 |6,064 |8,858 18,745 ||2,511 [5,022 424 771 5 12 3
February....|28,019 |[19,335 ||1,385 972 63 |2,005 }6,084 {8,826 {8,687 {2,492 14,996 421 762 5 12 3
March......{27,781 {|19,169 }|1,394 975 62 11,986 |6,013 18,738 8,614 {2,470 |4,962 416 749 5 11 1
April. 27,716 ({19,144 {|1,399 976 61 11,991 16,017 {8,700 {8,574 |{2,456 {4,951 412 739 5 10 1
May........ 27,812 (|19,259 {[1,409 994 62 {2,015 {6,054 {8,724 |8,555 ||2,453 (4,943 410 735 5 10 2

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

Back figures.—See Banking 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 t
Money
Total out- held by
sl\glandigg, As security FI("ior . gederal
av 31, against edera eserve
1948 gold and Trg::ﬁry Reserve | Banksand Mi“g 421‘ Arl)g 430’ Mflgy 473 L
silver Banksand | agents
certificates agents
Gold........... . . 23,304 22,081 21,223 oo e
Gold certificates. ..... .. 22,081 [l ool 19,220 2,815 45 46 48
Federal Reserve notes. .. .. .. 24,447 ).l 48 | 874 23,525 23,489 23,953
Treasury currency—total. . . . 4,562 32,260 52 oo 268 4,242 4,182 4,259
Standard silver dollars. . . . A 493 309 27 ..ol 3 155 154 148
Silver bullion.......... .. ... ... ... .... 1,952 1,952 (... D P [
Silver certificates and Trea=ury notes of 1890..1 32,260 |l.......... | . .. .. ., 199 2,061 2,011 2,071
Subsidiary silver coin. .. ........ AN 949 |{.......... 13 .. 26 910 903 874
Minorcoin.................... R 359 H.o.o.o...... 8 ... 7 344 342 330
United States notes. .. ... .. o 347 (... 3 | 29 315 310 321
Federal Reserve Bank notes. R 362 |l.......... | S 4 357 361 410
National Bank notes. . . 10t ff.......... () T P 1 100 100 107
Total—May 31, 1948 . .. .. “) 24,342 1,322 19,220 3,958 27,812 | oot
Apr, 30, 1948. .. - 1) 24,211 1,319 19,094 4,047 f......... 27,716 {.........
May 31, 1947.. .. ... L. “) 21,977 1,330 16,873 3,732 .o 28,261

1Qutside 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. 819, and seasonally adjusted figures in table on p. 828.

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.

+ 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 ot these duplications. 5 Less than $500,000.

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
recelpt) (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount
of such gold certificates. Federal 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
SEASONAL VARIATION

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

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES

[In millions of dollars]

Amount— Amount— | Change in

Date unadjusted | adjusted for | seasonally

for seasonal seasonal adjusted
variation variation series 1

End of year figures:
1939, ... ... 7.598 +742
1940... .. ... .. Ll 8,732 +1,134
1941 ... .ol 11,160 42,428
1942, ... ... ... 15,410 +4,250
1043 ... 20,449 +5,039
19044, ... ... ..., 25,307 +4,858
1945... ... ... ..., 28,515 43,208
1046............. ... 28,952 +437
1947, ... 28,868 —84
Monthly averages of daily
figures:
1947—May 28,158 28,356 —56
T 28,236 28,378 422
28,259 28,316 —62
August........ 28,252 28,394 +78 .

September..... 28,654 28,711 +317
October. ...... 28,598 28,598 —113
November. . ... 28,648 28,562 —-36
December. . ... 28,937 28,650 488
1948—January....... 28,394 28,309 —341
February.. . 28,096 28,096 —-213
March........ 27,941 28,025 =71
April. ... ..., 27,766 27,990 —35
May.... ..... 27,749 27,945 —45
June.......... 27,846 27,986 +41

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

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

Gold Net mgfll;ed mlzs(iic
stock Increase gold . dee

: s : gold: de- | gold
Period at end in gold import crease pro-
of stock orexport [ .7" due-

period (=) [crease (—)! tion!
212,760 1,502.5 | 1,585.5 —200.4 | 143.9
14,512 1,751.5 | 1,973.6 —333.5 | 148.6
17,644 3,132.0 | 3,574.2 —534.4 | 161.7
21,995 4,351.2 | 4,744.5 —644.7 | 170.2

22,737 741.8 982.4 ~407.7 | 169.1
22,726 —10.3 315.7 ~458.4 | 125.4
21,938 —788.5 68.9 —803.6 48.3
20,619 | —1,319.0 —845.4 —459.8 35.8
20,065 —553.9 1 —106.3 | —356.7 32.0
20,529 464.0 311.5 465.4 51.2
22,754 | 32,224.9 | 1,866.3 210.0 81.2

21,266 333.4. 200.2 119.0 6.1
21,537 270.6 219.2 26.7 7.3
21,766 228.8 111.7 42.3 7.0
September. .| 21,955 189.4 109.6 153.1 7.0
October....| 22,294 339.0 450.8 —4.0 8.2
November..| 22,614 320.1 265.7 —82.8 6.2
December..| 22,754 139.5 178.2 —44.6 7.3
1948—January....| 22,935 180.7 235.0 —14.9 6.0
February...| 23,036 101.5 159.4 —72.2 5.5
.. 23,137 100.4 99.9 —-63.4 6.4
23,169 32.2 234.2 —-111.5 5.7

.| 23,304 135.2 r151.3 —2.8 {*)

23,532 »228.5 O] 581.7 )

? Preliminary.

! Annual figures are estimates of the United States Mint.
explanation of monthly figures see table on p. 875, -

2 Includes gold in the Inactive Account amounting to 1,228 million
on Dec. 31, 1937, X

3 Change includes transfer of 687.5 million dollars gold subscrip-
tion to International Monetary Fund.

4 Not yet available. .

§ Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institutions,
amounted to 3,801.5 million dollars on June 30, 1948. Gold under ear-
mark is not included in the gold stock of the United States.

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

For

BANK DEBITS AND DEPQOSIT 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 Other New Other New Other

reporting York other reporting York reporting York leading Vork leading

centers City 1 centers ! centers ? City centers City ¢ cities # City 3 cities 3
641,778 226,865 347,837 67,074 16.1 13.1 200,337 308,913 18.0 12. 4
792,937 296,368 419,413 77,155 16.5 1t.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 2%% ig;

1946—old series & 374,365 449,414 25.5 .

1946—new series 1,050,021 417,475 | 527,336 | 105,210 | 19.0 10.0 { 407,946 | 522,044 | 252 16.5
1947 .. .. 1.125,074] 405.929 599,639 119.506 21.0 12.0 400,468 598,445 24.1 18.0
87,840 30,895 47,464 9,482 19.0 11.3 31,695 48,023 22.7 17.3
94,447 35,632 49,267 9,548 22.7 12.1 35,092 48,595 25.6 17.9
93,740 34,779 49,178 9,783 21.2 i1.6 33,0206 48,525 22.9 17.2
84,427 28,331 46,720 9,377 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 49,978 23.1 18.0
October. ....... 105,290 37,504 56,554 11,232 21.8 12.4 35,162 55,025 23.9 18.2
November. . ... 92,910 31,738 51,00 10,169 21.6 13.1 33,531 51,621 26.5 19.8
December...... 118,382 46,225 60,295 11,862 27.2 13.5 44,131 59,878 29.9 20.0
1948—January..... .1 105,193 37,615 56,355 11,223 22.3 12.7 38,286 55,902 26.2 18.7
February....... 90,270 32,2711 48,505 9,495 22.1 12.6 32,298 47,890 25.6 18.6
March......... 107,636 39,587 56,900 11,148 23.4 12.7 38,648 56,372 26.4 19.1
April........... 102,349 37,955 53,685 10,708 23.7 12.5 36,880 52,740 26.5 18.6
aAY. i 97,593 35,429 51,797 10,367 23.0 12.4 37,060 51,557 27.9 18.7

1 National series for which bank debit figures are available beginning with 1919.
2 Number of centers reduced from 193 to 192 beginning December 1947, when one reporting bank was absorbed by a reporting bank in another

3 Weekly reporting member bank series,

city.
4 Deposits and debits for first four months are partly estimated.

§ Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETINS for June
1947 (pp. 692-693) and July 1947 (pp. 878-883) respectively; deposits and debits of the new series for first six months of 1946 are estimated.

NoTe.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947
and for 333 beginning December 1947; 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.

In millions of dollars}

Total dg‘;‘)lgald Time deposits
deposits de oe?ts United
adjusted adj[ixéted Total Demand States Currency
End of month and and deposits || deposits | Govern- Com- Mutuat Postal outside
currency o toney adjusted || adjusted! ment Total mercial savings Savings banks
outside outside deposits 2 banks?4 | banks !5 | System ¢
banks banks
1929—June.............. 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3.639
December. 54,713 26,366 51,156 22,809 158 28,189 19,192 8,838 159 3,557
1933—June.............. 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761
December. ........ 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782
1940—June.............. 66,952 38,661 60,253 31,962 828 27,463 15,540 10,631 1,292 6,699
ecember. . ....... 70,761 42,270 63,436 34,945 753 27,738 15,777 10,658 1,303 7,325
1941—June.............. 74,153 45,521 65,949 37,317 753 27,879 15,928 10,648 1,303 8,204
December. . 78,231 48,607 68,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615
1942—June. .. .. .. 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....... 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....... 136,172 80,946 | 115,291 60,065 19,506 35,720 21,217 12,471 2,032 20,881
December . 150,988 90,435 127,483 66,930 20,763 39,790 24,074 13,376 2,340 23,505
1945—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....... ... 171,237 105,992 144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516
December. ........ 167,107 || 110,044 || 140,377 83,314 3,103 53,960 33,808 16,869 3,283 26,730
1947—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)..... 165,455 108,433 139,156 82,134 1,367 55,655 34,835 17,428 3,392 26,299,
July (July 30)...... 166,200 || 109,000 140,200 | 83,000 1,400 55,800 34,900 17,500 3,400 26,000
August (Aug. 27)...[ 166,900 || 109,400 (| 140,800 83,300 1,700 55,800 34,900 17,500 3,400 26,100
September (Sept.24)| 168,400 || 110,400 || 142,100 84,100 1,900 56,100 35,100 17,600 3,400 26,300
October (Oct. 29)...| 169,700 111,600 }| 143,500 85,400 1,800 56,300 35,200 17,700 3,400 26,200
November (Nov. 26){7170,300 ||7112,400 || 143,800 85,900 1,900 56,000 35,000 17,600 3,400 726,500
December (Dec. 31).17171,446 {|7113,599 144,970 87,123 1,452 56,395 35,233 17,746 3,416 726,476
1948—January (Jan. 28)?..17170,200 ({112,400 144,400 86,600 1,300 56,500 35,200 17,900 3,400 r25,800
February (Feb. 25)2.17168,900 ||7110,300 143,200 84,600 1,800 56,800 35,500 17,900 3,400 725,700
March (Mar. 31)7..{7166,500 {|7107,200 140,900 81,600 2,400 56,900 35,500 18,000 3,400 725,600
April (Apr. 28)». .. .|7167,800 |[7108,400 142,400 83,000 2,500 56,900 35,500 18,000 3,400 r25,400
May (May 26)P....{ 168,000 {| 108,600 142,600 83,200 2,400 57,000 35,500 18,100 3,400 25,400
? Preliminary. r Revised.

1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection.
2 Beginning with December 1938, includes United States Treasurer’s time deposits, open account.

2 Time deposits adjusted exclude interbank time deposits; United States Treasurer's fime deposits,

posited in banks.

open account; and postal savings rede-

4 Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks.
8 Prior to June 30, 1947 includes a relatively small amount of demand deposits.
¢ Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in possessions.

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

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

POSTAL SAVINGS SYSTEM
[In millions of dollars]

Assets
Depos- Cash U. 8. Government Cash
itors’ asl securities as
End of month bal- in de- o
ances! | Total posi- serve
tory Di- | Guar-| funds,
banks | Total rect an- | etc?
teed
1939—Dec.. .| 1,279 | 1,319 53 1,192)f 1,046| 146 74
1940—Dec...] 1,304 | 1,348 88
1941—Dec.. .} 1,314 | 1,396 95
1942—Dec.. .| 1,417 | 1,464 102
1943—Dec...| 1,788 | 1,843 118
1944—Dec.. .| 2,342 | 2,411 152
1945—Dec.. .} 2,933 | 3,022 179
1946—Dec...{ 3,284 | 3,387 200
1947—July. .| 3,398 | 3,548 191
Aug...| 3,396 | 3,553 188
Sept. .| 3,407 | 3,542 212
QOct...| 3,412 | 3,524 205
Nov...| 3,413 { 3,527 207
Dec...| 3,417 | 3,525 212
1948—Jan.. .| 3,432 | 3,541 204
Feb...] 3,441 | 3,551 209
Mar.. .| 3,435 | 3,546 194
Apr...| 3,415 | 3,528 205
May..{»3,391 [P | ISP R | P Y R .

? Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

2 Includes working cash with postmasters, 5 per cent reserve fund
and miscellaneous working funds with Treasurer of United States, ac-
crued interest on bond investments, and accounts due from late post-
masters.

Back figures.—See Banking and Monetary Statistics, p. 519; for
description, see p. 508 in the same publication.

Jury 1948

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

BANK SUSPENSIONS 1

Member Nonmember
Total, banks banks
all N N
banks a- In- on-
tional State sured | insured
Number of banks suspended:
1934-40.... .......... 313
1941 ... . .. 8
1942, 9
1943, 4
1944. 1
1945. [UIN
1946, o
13,

Deposits of suspended banks
(in thousands of dollars):?

1934-40..... ... ....... 131,934 49,689
3,726 503
1,702 1,375
6,223 1,241
405 40S
0
0
167

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
at the time of closing (in some instances with the aid of Federal Deposit
Insurance Corporation loans).

2 Deposits of member banks and insured nonmember banks sus-
pended are as of dates of suspension, and deposits of noninsured non-
member banks are based on the latest data available at the time the
suspensions were reported,

Back figures.—See Banking and Monetary Statistics, pp. 283-292;
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
Class of bank Cash Total | Number
and date U. S assets ! Inter- accacggilts ba%ks
Total Loans Govern-| Other Totalt | 4 1K1 De.
Total ment secu- mand Time
obliga- { rities
tions
All banks:
1939—Dec. 50,884]| 22,165 | 28,719 {| 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1940—Dec. 54,177|| 23,756 | 30,422 || 20,972 9,449 | 28,090 | 75,996 {| 10,934 | 38,562 | 26,499 8,302 | 14,896
1941-—Dec. 61,126/ 26,615 | 34,511 || 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. 78,147 23,916 | 54,231 |} 45,951 8,280 | 28,701 | 99,803 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 96,966 23,601 | 73,365 || 65,932 7,433 | 28,475 |117,661 |} 11,003 | 75,577 | 31,081 8,996 | 14,579
1944—Dec. 119,461)| 26,015 | 93,446 || 85,885 7,561 | 30,790 |141,448 || 12,235 | 91,663 | 37,551 9,643 | 14,535
1945—Dec. 140,227|{ 30,362 {109,865 ||{101,288 8,577 | 35,415 |165,612 || 14,065 105,935 | 45,613 | 10,542 | 14,553
1946—Dec. 131,698| 35,648 | 96,050 || 86,558 9,491 § 35,041 {155,902 || 12,656 | 92,462 | 50,784 { 11,360 | 14,585
1947—June 131,096l 38,365 | 92,730 || 82,679 | 10,051 | 33,544 153,349 || 11,679 | 89,295 | 52,375 | 11,721 | 14,716
Oct. 135,060} 41,680 | 93,380 || 82,750 | 10,630 34,590 157,970 1} 12,430 | 92,520 | 53,020 | 11,880 | 14,729
Nov. 135,250]] 42,430 | 92,820 |{ 82,220 | 10,600 | 35,360 |158,730 {| 12,290 | 93,760 | 52,680 | 11,900 | 14,729
Dec. 134,908! 42,999 | 91,909 |t 81,186 | 10,723 | 38,387 161,850 || 13,033 | 95,727 |} 53,089 | 11,946 | 14,714
1948—Jan. 135,370;| 43,200 | 92,170 || 81,390 | 10,780 | 34,490 158.230 12,000 { 93,020 | 53,210 | 11,990 | 14,718
Feb. 134,390(} 43,650 | 90,740 |{ 79,970 | 10,770 | 34,510 157,130 |} 11,470 { 92,130 | 53,530 | 12,040 | 14,726
Mar. 132,620|| 43,900 | 88,720 || 77,560 | 11,160 | 33,560 (154,160 || 10,920 | 89,620 | 53,620 | 12,080 | 14,730
Apr, .. ...1 133,340] 43,860 | 89,480 || 78,330 | 11,150 | 33,720 |155,220 || 10,900 { 90,670 | 53,650 | 12,110 | 14,731
May 26¢.. ... 133,580|| 44,570 | 89,010 |} 77,870 | 11,140 | 33,390 [154,980 {} 10,640 | 90,690 | 53,650 | 12,220 | 14,727
All commercial banks:
1939—Dec, 30...... 40,668} 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1940—Dec. , 17,757 7,372 | 27,124 | 65,337 || 10,934 | 38,558 | 15,844 7,010 | 14,345
1941—Dec. 21,808 7,225 1 26,551 | 71,283 |{ 10,982 | 44,349 | 15,952 7,173 | 14,278
1942—Dec. 41,379 6,793 28,039 89,135 11,308 | 61,431 | 16,395 7,330 | 14,136
1943—Dec. 59,842 6,136 | 27,677 1105,923 || 11,003 | 75,569 ! 19,350 7,719 t 14,034
1944—Dec. 77,557 6,329 | 30,206 128,072 (| 12,235 | 91,653 | 24,184 8,265 | 13,992
1945—Dec. 90,606 7,331 34,806 150,227 || 14,065 (105,921 | 30,241 8,950 | 14,011
1946—Dec. 74,780 8,091 | 34,223 {139,033 || 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—June 70,539 8,538 | 32,704 |135,907 || 11,679 | 89,281 | 34,947 9,880 | 14,183
Oct. 70,540 8,960 | 33,920 |140,300 || 12,430 | 92,510 } 35,360 | 10,010 | 14,196
Nov. 70,120 8,920 { 34,680 |141,120 |} 12,290 | 93,750 | 35,080 | 10,030 | 14,196
Dec. 69,207 9,005 | 37,501 |144,087 || 13,032 | 95,711 | 35,344 | 10,057 | 14,181
1948—Jan. 69,350 9,010 | 33,640 |140,350 || 12,000 | 93,010 | 35,340 | 10,110 | 14,185
Feb. 67,930 8,950 | 33,660 [139,180 {} 11,470 | 92,120 | 35,590 | 10,150 | 14,193
Mar. 65,470 9,270 | 32,760 ({136,130 || 10,920 | 89,610 | 35,600 | 10,170 | 14,197
Apr. 66,270 9,220 | 32,970 137,160 10,900 | 90,650 | 35,610 | 10,200 | 14,198
May 65,870 9,180 | 32,630 (136,890 || 10,640 90,670 35,580 | 10,290 | 14,194
All member banks:
1939—Dec. 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—Dec. 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)1 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 j| 37,546 5,629 | 24,280 | 78,277 11,000 | 54,523 | 12,754 6,101 6,679
1943—Dec. 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
1945-—Dec. 31...... 107,183} 22,775 } 84,408 |} 78,338 6,070 | 29,845 129,670 j| 13,640 | 91,820 | 24,210 7,589 6,884
1946—Dec. 31...... 96,3621 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...... 94,802(l 28,655 { 66,146 [ 59,198 6,948 | 28,694 115.435 11,041 { 76,380 | 28,014 8,315 6,928
Oct. 29e..... 97,9831 31,530 | 66,453 || 59,171 7,282 | 29,596 |119,122 || 11,874 | 78,913 | 28,335 8,422 6,931
Nov. 26+, .... 98,199(| 32,205 | 65,994 || 58,749 7,245 | 30,306 (119,891 11,710 | 80,044 | 28,137 8,436 6,928
Dec. 32...... ,846|| 32,628 65,218 57,914 7,304 | 32,845 (122,528 12,403 | 81,785 | 28,340 8,464 6,923
1948—Jan. 28 .... 98,046)| 32,767 | 65,279 || 57,989 7,290 | 29,387 1119,105 || 11,397 | 79,383 | 28,325 8,495 6,927
Feb, 25, .... 97,051|{ 33,117 | 63,934 || 56,709 7,225 | 29,431 118,039 10,894 | 78,603 | 28,542 8,525 6,926
Mar. 31e.....| 95,129| 33,179 | 61,950 )| 54,463 7,487 | 28,744 (115,190 || 10,364 | 76,270 | 28,556 8,545 6,932
Apr. 28 ... 95,847)| 33,018 | 62,829 || 55,383 7,446 | 28,858 [116,213 10,332 | 77,315 | 28,566 8,573 6,935
May 26e... .. 96,052|| 33,614 | 62,438 |} 55,055 7,383 | 28,609 |116,049 || 10,107 | 77,375 | 28,567 8,638 6,931
Allmutual savings
banks:
1939—Dec. 4,927 5,289 3,101 2,188 818 | 10,524 10,521 1,309 551
1940—Dec. 4,956 5,292 3,215 2,078 966 | 10,659 10,655 1,292 551
1941—Dec. 4,901 5,478 3,704 1,774 793 | 10,533 10,527 1,241 548
1942—Dec. 4,695 6,059 4,572 1,487 663 | 10,668 10,662 1,236 546
1943—Dec. 4,484 7,387 6,090 1,297 797 | 11,738 11,730 1,276 545
1944—Dec. 4,370 9,560 8,328 1,232 584 | 13,376 13,366 1,378 543
1945—Dec. 3 4,279 | 11,928 || 10,682 1,246 609 | 15,385 15,371 1,592 542
1946—Dec. 4,526 | 13,179 || 11,778 1,400 818 | 16,869 16,853 1,784 541
1947—June 4,686 | 13,653 || 12,140 1,513 839 | 17,442 17,428 1,842 533
Oct. 4,840 | 13,880 |} 12,210 1,670 670 | 17,670 17,660 1,870 533
Nov. 26, . ... 18,660/ 4,880 | 13,780 |} 12,100 1,680 680 | 17,610 17,600 1,870 533
Dec, 31..,... 18,641|] 4,944 | 13,696 || 11,978 1,718 886 | 17,763 17,745 1,889 533
1948—gJan, 28 .... 18,7701 4,960 | 13,810 (| 12,040 1,770 850 | 17,880 17,870 1,880 533
Feb. 25« .... 18,850/ 4,990 | 13,860 { 12,040 1,820 850 | 17,950 17,940 1,890 533
Mar. 31, .... 19,020 5,040 | 13,980 {| 12,090 1,890 800 | 18,030 18,020 1,910 533
Apr. 28, ... 19,090 5,100 | 13,990 || 12,060 1,930 750 | 18,060 18,040 1,910 533
May 26¢..... 19,120|| 5,160 | 13,960 || 12,000 1,960 760 | 18,090 18,070 1,930 533

¢ Partly estlmated

* “All banks” comprise “all commercial banks” and "*all mutual savings banks.”

mercial banks” and ‘““all member banks’ with excepuon of three mutual savings banks that became members in 1941,

nondeposit trust companies are included with ‘‘commercial” banks,

bility data are not available.

'All commercial banks” comprise “all nonmember com-
Stock savings banks and
Number of banks includes a few noninsured banks for which asset and lia-

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525
million at all insured commercial banks.
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
Class of bank Cash czoit?zil Nurtr_xber
and date Total Loa U. S. assets Total Inter- acc%unts ba(;xks
ns Govern-| Other ota bank De-
Total ment secu- mand Time
obliga- | rities
tions
All insured commercial
banks:
1942—Dec. 31......| 66,240 || 18,903 | 47,336 || 40,705 6,631 | 27,586 | 87,803 {| 11,144 | 60,504 | 16,154 7,055 | 13,343
1943—Dec. 31. 83,507 || 18,841 | 64,666 || 58,683 5,983 | 27,183 |104,094 || 10,705 | 74,309 | 19,081 7,453 | 13,270
1944—Dec. 30. 103,382 || 21,352 | 82,030 || 75,875 6,155 | 29,733 125,714 |} 12,074 { 89,761 | 23,879 7,989 | 13,263
1945—Dec. 31...... 121,809 |} 25,765 | 96,043 || 88,912 7,131 | 34,292 147,775 | 13,883 |104,015 | 29,876 8,671 | 13,297
1946—Dec. 31...... 112,178 || 30,733 | 81,445 |} 73,554 7,891 | 33,694 {136,990 (| 12,320 { 91,144 | 33,526 9,286 | 13,354
1947—June 30...... 110,682 || 33,250 | 77,433 || 69,136 8,297 | 32,190 133,659 }| 11,243 { 87,930 | 34,486 9,558 | 13,386
Dec. 31...... 114,274 } 37,583 | 76,691 | 67,941 8,750 | 36,926 1141,851 || 12,670 { 94,300 | 34,882 9,734 | 13,398
National member
banks:
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 |j 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—Dec. 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—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
Dec. 31...... 65,280 |} 21,428 | 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 | 19,278 ,409 ,005
State member banks:
1942—Dec. 31...... 15,782 || 13,802 1,980 8,096 | 27,808 3,600 | 20,024 4,184 2,371 1,598
1943—Dec. 31...... 20,588 || 18,883 1,705 7,773 | 32,302 3,397 | 23,833 5,072 2,525 1,698
1944—Dec. 30...... 26,065 1} 24,393 1,672 8,290 | 39,059 3,827 { 28,874 6,357 2,703 1,789
1945—Dec. 31...... 29,021 || 27,089 1,933 9,731 | 44,730 4,411 § 32,334 7,986 2,945 1,867
1946—Dec. 31...... 23,216 || 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8,779 2,957 1,893
1947—]June 30. .. 21,928 || 19,927 2,001 9,353 | 38,289 3,609 | 25,686 8,994 3,019 1,916
Dec. 31...... 21,365 || 19,240 2,125 | 10,822 | 40,505 3,993 | 27,449 9,062 3,055 1,918
Insured nonmember
commercial banks:
1942—Dec. 31...... 6,984 2,818 4,166 3,162 1,004 3,308 9,535 145 5,981 3,409 955 6,667
1943—Dec. 31...... 9,258 2,556 6,702 5,739 962 3,395 | 11,842 149 7,870 3,823 979 6,535
1944—Dec. 30...... 11,824 2,678 9,146 8,197 949 3,875 | 14,809 190 9,987 4,632 1,022 6,452
1945—Dec. 31...... 14,639 2,992 | 11,647 || 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1946—Dec. 31...... 15,831 4,040 | 11,791 |} 10,524 1,268 4,109 | 18,836 260 | 12,225 6,351 1,193 6,457
1947—June 30...... 15,896 4,597 | 11,299 9,949 1,350 3,498 | 18,240 201 | 11,550 6,488 1,245 6,461
Dec. 31...... 16,444 4,958 | 11,486 || 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
Noninsured nonmem-
ber commercial
banks:
1942—Dec. 31...... 1,154 318 836 674 162 452 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—Dec. 30...... 2,148 292 1,856 1,682 174 473 2,358 161 1,892 305 276 729
1945—Dec. 31...... 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1946—Dec. 31...... 1,815 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690
1947—June 302, ., .. 2,074 430 1,645 1,403 241 514 2,248 436 1,351 461 322 797
Dec. 31...... 1,993 472 1,521 1,266 255 575 2,236 363 1,411 462 324 783
All nonmember com-
mercial banks:
1942-—Dec. 31. 3,136 5,002 3,836 1,166 3,760 | 10,867 309 6,908 3,650 1,230 7,460
1943—Dec. 31. 2,832 8,014 6,899 1,115 3,889 ] 13,671 448 9,131 4,092 1,245 7,299
1944—Dec. 30.. 2,971 | 11,002 9,880 1,122 4,348 | 17,168 351 | 11,879 4,938 1,298 7,181
1945—Dec. 31 3,310 | 13,539 It 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1946—Dec. 31 4,429 | 13,217 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147
1947—June 302 5,027 | 12,943 || 11,352 1,591 4,013 | 20,488 638 | 12,901 6,949 1,566 7,258
Dec. 31 5,430 | 13,008 || 11,305 1,703 4,658 | 21,575 629 | 13,926 7,021 1,595 7,261
Insured mutual savings
banks:
1942—Dec. 31 ..... 2,007 740 1,267 861 405 130 2,048 If........ 4 2,044 201 56
1943—Dec. 31...... 7,525 3,073 4,452 3,844 608 559 7,534 || .o 7 7,527 808 184
1944—Dec. 30...... 9,223 3.110 6,113 5,509 604 400 8,910 If........ 8 8,902 892 192
1945—Dec. 31...... 10,846 3,081 7,765 7,160 606 429 | 10,363 {|........ 12 | 10,351 1,034 192
1946—Dec. 31...... 11,891 3,250 8,641 7,946 695 612 | 11,428 1 13 | 11,415 1,173 191
1947—June 30...... 12,375 3,370 9,005 8,216 789 658 | 11,901 1 12 | 11,889 1,218 191
Dec. 31...... 12,683 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
Noninsured mutual
savings banks:
1942—Dec. 31...... 8,747 3,954 4,792 3,711 1,082 533 8,620 N........ 2 8,618 1,035 490
1943—Dec. 31...... 4,345 1,411 2,935 2,246 689 238 4,204 |{........ 1 4,203 468 361
1944—Dec. 30...... 4,708 1.260 3,448 2,819 629 184 4,466 |]........ 2 4,464 485 351
1945—Dec. 31...... 5,361 1,198 4,163 3,522 641 180 5,022 ff........ 2 5,020 558 350
1946—Dec. 31. 5,813 1,275 4,538 3,833 705 206 5,442 [j.... ..., 3 5,439 611 350
1947—June 302 5,964 1,316 4,649 3,924 724 181 5,541 |[........ 2 5,539 624 342
Dec. 31...... 5,957 1,384 4,573 3,813 760 211 5,856 ........ 3 5,553 637 339

t June 30, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember
commercial banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and investments
of 34 million were transferred from noninsured mutual savings to nonmember commercial banks. X

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

For other footnotes see preceding page.

Jury 1948

For revi-
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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 tions
Class of bank loans in- Agri| securities ) po Direct of
and and clud- cEl- es. | COMloihar States|Other
call date invest- )| Total || ing | g | T tate [T | loans Total Certifi- Guar- a‘f.d secu-
ments Sher- | all |brok-| .o | loans| 93PS Total cates an- pioc;tl— rities
ket e | oth- Bills gfellalz_ Notes | Bonds| t€ed | gb.
pa- deal-| €S ed- divi-
per ers ness sions
All insured com-
mercial banks:
1941-—Dec. 31..] 49,290{]21,259|| 9,214(1,450| 614] 662|4,773 4,545 28,031{|121,046|| 988{...... 3,159(12,797/4,102|3,651{3,333
1942—Dec. 31..| 66,240{|18,903|] 7,757{1,642| 950 597|4,646]2,269]1,042(47,336{40,705}i4,462| 6,727| 5,799|20,999|2,718]3,533|3,008
1943-—Dec. 31. .} 83,507{|18,841|| 7,777[1,505|1,414| 922|4,437(1,868! 918|64,666||58,683((4,636|13,218| 7,672|30,656|2,501(3,287(2,696
1944—Dec. 30. .1103.382{(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{1,3143,164/3,606(4,677|2,361{1,181(96,043|(88,912{12,455(19,071|16,045(51,321 22{3,873|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, 15(4,298(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
Dec. 31..|114,274(137,583||18,012{1,610] 823{1,190(9,266|5,654{1,028|76,691({67,941}{2,124] 7,552| 5,918(/52,334 14]5,129(3,621
Mem:aer banks,
total:
1941—Dec. 31..| 43,521[18,021j| 8,671} 972} 594 598|3,494 3,692 25,500(119,539{] 971]...... 3,007|11,72913,832{3,090/2,871
1942—Dec. 31..1 59,263|{16,088|] 7,387(1,089| 934{ 538|3,423{1,847] 870(43,175|{37,546|4,363] 6,285| 5,409|18,948|2,540]2,965|2,664
1943-—Dec. 31..| 74,258||16,288|| 7,421]1,023{1,398] 839|3,274|1,484| 848(57,970|[52,948}{4,360(12,071] 6,906(27,265(2,345{2,729!2,294
1944—Dec. 30..| 91,569{{18,676|| 7,531|1,198/2,249]2,108(3,209|1,505[ 877(72,893|i67,685({13,748(13,982(14,127(34,927{ 902|2,857{2,350
1945—Dec, 31..|107,183(|22,775|| 8,949 855|3,133(3,378|3,455|1,900|1,104(84,408|(78,338(i2,275{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|5,358/3,308|1,020[69,666{(63,042{1,167|10,043| 5,602/46,219 11)3,548{3,077
1947—June 30..1 94,802}{28,655|]13,820] 97211,507|1,154|6,240i3,998| 965|66,146|(59,198 773] 7,544| 4,369|46,502 10/3,982|2,966
Dec.31.. 97,846||32,628[/116,962{1,046] 811}1,065|7,130(4,662| 952|65,218(|57,914({1,987] 5,816] 4,815]45,286 10(4,199|3,105
1948—Apr. 12. 95,896{|133,062(]. ... o| v e ] e 62,834)55,364|.....|...... ..o oo e 4,452)3,018
New York City:2
1941—Dec, 31. 12,896|] 4,072( 2,807 8 4121 169} 123 554 8,823l 7,265|f 311}...... 1,623] 3,652/1,679f 729] 830
1942—Dec. 31. 17,957)f 4,116} 2,546 21) 787 193] 117f 303] 148{13,841i|12,547|[1,855| 2,144 2,056] 5,420{1,071] 593} 701
1943—Dec. 31. .} 19,994|) 4,428|| 2,515 24(1,054 323| 107] 252} 153|15,566{|14,563|(1,328( 3,409 1,829| 7,014] 984 444| 558
1944—Dec, 30..] 24,003|{ 5,760|[ 2,610 3011,742| 859 86| 2531 179{18,243|{17,179{f 913| 3,740 3,745] 8,592| 189| 468] 596
1945—Dec. 31. | 26,143|] 7,334(| 3,044(..... ,453(1,172 80} 287 298)18,809|17,574|| 477 3,433| 3,325{10,337 11 606| 629
1946—Dec. 31..| 20,834|| 6,368|| 4,078]..... 1, 96| 389 99| 455] 250{14,465](13,308) 387[ 1,725 092110,202 i{ 557y 601
1947—June 30..| 20,332|] 6,548 4,171}..... 1,196] 286 104] 500{ 291}13,784({12,571 137] 1,103 775(10,555 1{ 631 582
Dec, 31..| 20,393|) 7,179|| 5,361]..... 545{ 267 111 564] 330113,214(i11,972{|1,002 640 558] 9,771]..... 638! 604
1948—Apr, 12..] 19,5471 7,169|[......f. ..o feeeideae]eeanilini ooy 12,378[111,1290. ... ] oo 721 528
Chicago:?
1941—Dec. 31..] 2,760 954 732 6 48 52 22 96 1,806[[ 1,430|] 256{...... 153 903] 119f 182 193
1942—Dec. 31..| 3,973 832 658 6 34 32 23 62 18 3,141|| 2,789 397 637 166 186
1943—Dec. 31..| 4,554/ 1,004l 763 6| 102 52| 22| 45| 14| 3.550| 3.238/] 199] 877 158 155
1944—Dec. 30..[ 5,443| 1,184 738 17] 163| 163 24 45 34| 4,258 3,913]] 250{ 1,045 160! 185
1945—Dec, 31..{ 5,931 1,333 760 2] 211} 233 36, 51 40| 4,598] 4,213 133] 1,467 1811 204
1946—Dec, 31..| 4,765 1,499|; 1,094 3! 117] 101 5t} 105 29| 3,266] 2,912 60 498 167] 187
1947—June 30..| 4,802} 1,565|[ 1,178 1} 100 84 427 130 29| 3,237] 2,890 106 368 175 173
Dec. 31..1 5,088l| 1,801f} 1,418 3 73 87 461 149 26| 3,287 2,890\, 132 235 213| 185
1948—Apr. 12. 4,6811] 1,663)(...... -« deeeofivii oot 3,018]] 2,62001. ... .0 .o foeii et 223| 174
Reserve city banks
1941—Dec. 31 15,347l 7,105|] 3,456} 300 114 1941,527 1,512 8,243{| 6,467} 295)...... 751| 4,248[1,173] 956] 820
1942——Dec. 31. .1 20,915} 6,102|f 2,957, 290 97| 153{1,486] 808| 312]14,813|/13,038|1,441| 2,253| 1,723] 6,810} 811] 954 821
1943—Dec, 31..| 27,521} 6,201|{ 3,058 279{ 217| 267)1,420] 658] 301{21,321{/19,682|{1,802} 4,691} 2,497} 9,943} 749] 913| 726
1944—Dec. 30..] 33,603{| 6,822} 3,034] 348) 311| 77711,379| 660 313{26,781i25,042|i1,704] 5,730] 5,181|11,987! 440|1,000{ 740
1945—Dec. 31..} 40,108| 8,514{] 3,661f 205 427(1,503{1,459] 855] 404]31,594{|29,552|{11,034] 6,982 5,653[15,878 5[1,126] 916
1946—Dec, 31..| 35,351)[10,825|{ 5,548} 201} 264| 704)2,237)1,436] 435|24,527{|22,250(] 441} 3,799 1,993|16,013 4[1,272|1,004
1947—7June 30..| 34,611{|11,441}) 5,726; 197, 185| 540]2,713]1,675| 405123,170][20,845|) 334| 3,038| 1,503|15,967 311,364 962
Dec, 31..| 36,040(113,449{] 7,088{ 225{ 170 484|3,1471,969| 366|22,591{|20,196(f 373! 2,358 1,901{15,560 3]1,342/1,053
1948-—Apr. 12..| 34,969|113,352(|. ... .f. ... bl oo 21,6174119,234(1 ... oL 1,34311,039
Country banks:
1941—Dec. 31..] 12,518|} 5,890|] 1,676] 659 20 18311,823 1,530 6,628]| 4,377 1104...... 481 2,926] 861)1,222(1,028
1942—Dec. 31..) 16,419]| 5,038|| 1,226} 772 17| 1611,797) 674 393{11,380|1.9,1721 671{ 1,251] 1,240| 5,436| 574]1,252| 956
1943—Dec. 31..| 22,188]| 4,654{] 1,084] 713 25| 197|1,725! 528] 381}17,534{|15,465)|1,032| 3,094| 2,096| 8,705/ S538{1,214] 8SS
1944-—Dec. 30..| 28,520]| 4,910|} 1,149 802 32 310{1,719} 547 351{23,610(i21,552|| 882| 3,466} 4,422{12,540| 241{1,230| 829
1945—Dec. 31..| 35,002| 5,596l 1,484] 648 42 471)1,881] 707| 363|29,407|126,999]] 630| 5,102| 4,544|16,713 911,34211,067
1946—Dec. 31. .| 35,412|} 8,004|} 2,433; 681 29| 273(2,970|1,312{ 306|27,408)]24,572)1 279| 4,020( 2,470!17,797 6|1,551(1,285
1947—June 30..| 35,057|| 9,102| 2,744] 774 26| 24413,38111,693| 240(25,9535/122,893 197| 3,035| 1,960{17,696 5/1,813]1,250
Dec. 31.., 36,324[110,199[j 3,096] 818 23| 227(3,827|1,979 229]26,125}122,857)] 480[ 2,583 2,108{17,681 6|2,006)1,262
1948—Apr, 12..] 36,699110,877|......0. ... | oo e 25,8220122,38%|. ... ] .o e 2,165(1,277
Insured non-
member com-
mercial banks:
1941—Dec. 31..| 5,776 3,241 543| 478 20 6411,282 854 2,535!1 1,509 17)...... 152| 1,069] 271 563} 462
1942—Dec, 31..{ 6,984{ 2,818] 370 553 16 5911,225| 422{ 173| 4,166j| 3,162 99 442 3901 2,0531 179] 5691 435
1943—Dec. 31..| 9.258]| 2,556 356] 482 16 82|1,165) 385 70{ 6,702{| 5,739|l 276} 1,147 766 3,395! 156 S560| 403
1944—Dec. 30..| 11,824{| 2,678 389} 525 21 156{1,136] 383 67] 9,146|1 8,197} 223} 1,319| 1,652 4,928 761 566 383
1945—Dec, 31..] 14,639} 2,992 512) 459 31| 228(1,224] 460 77]11,647)110,584|| 180| 2,087| 1,774] 6,538 6] 619 443
1946—Dec. 31..| 15,831|] 4,040 8621 474 12| 142)1,748] 723 79(11,791{|10,524]| 104| 2,247} 1,179] 6,991 3] 752 516
1947—June 30..| 15,896 4,597 945) 576 11| 125{1,963{ 895 82111,29911 9,949 62| 1,897 972| 7,013 4| 845 505
Dec. 31..| 16,444]| 4,958|| 1,049} 563 13| 125{2,139] 992 76(11,486|(10,039|1 136 1,736] 1,104] 7,058 4! 931] 517

* These figures do not include data for banks in possesszons of the United States.
bers of the Federal Reserve System; these banks are included in ‘‘member banks"” but are zof 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 Commodlty Credit Corporatlon 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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During 1941 three mutual savings banks became mem-
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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 s : U. 8. s :
Class of bank with | Cash anpz;ls m;“d deposits s Cgrtx- Indi- Gov- | States| Il | g, | Capi-
and Federal] in “&lt e- U. s. | States ed |viduals, ern- | and viduals, row- | tal
call date Re- | vault o- | Dosits Gov- and and |partner- Inter- | ment | polit- partner- ings | . 2¢
mestic |  ad- political| Offi- | ships, : ships, counts
serve 3]s 4 ern- : > bank | and | ical
banks? | justed subdi- | cers’ |and cor-. . land cor-
Banks Do- | For- | ment | ;1o |ehecks,| pora- Postal) subdi-"poo_
mestic?) eign etc. | tions ?x?;s- VISIons| tions
All insured com-
mercial banks:
1941—Dec. 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 10] 6,844
1942—Dec. 31..] 13,072} 1,305| 9,080 48,22110,234 813| 8,167 3,996| 1,219 47,12 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 68 124 395{ 18,561 46| 7,453
1944—Dec. 30..{ 14,260 1,622 9,787 65,960/11,063 948(19,754| 4,518{ 1,354{ 64,133 64, 109 423 23,347 122{ 7,989
1945~—Dec. 31..] 15,810 1,829 11,075 74,722 12,566} 1,248123,740| 5,098| 2,585| 72,593 70 103 496} 29,277 215] 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 68 119 664 32,742 39| 9,286
1947—June 30..1 16,039 1,804 8,498 80,869] 9,807} 1,372 1,247] 6,495} 2,111| 78,077 64 111 771} 33,604 60 9,558
Dec. 31..] 17,796{ 2,145{ 9,736] 85,751{11,236] 1,379] 1,325| 6,692 2,559( 83,723 54 111 826} 33,946 61] 9,734
Member banks
total:
1941—Dec. 31..| 12,396 1,087 6,246{ 33,754 9,714 6711 1,709 3,066} 1,009| 33,061 140 50 418} 11,878 4| 5,886
1942—Dec. 31..| 13,072} 1,019| 6,147 42,570|10,101 811 7,923] 3,318 1,142} 42,139 87 56 332 12,366 5] 6,101
1943—Dec. 31..( 12,835] 1,132; 5,450| 52,642 9,603 891| 9,444) 3,602| 1,573| 51,820 62 120 327 14,822 39| 6,475
1944—Dec. 30..| 14,261| 1,271] 6,354] 57,308{10,881 945(18,509] 3,744 1,251 56,270 58 105 347] 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 23,7127 208] 7,589
1946—Dec, 31..] 16,015| 1,576] 5,936 70,243110,644| 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
Dec, 31.:| 17,797} 1,672y 6,270 73,528]10,978] 1,375| 1,176 5,504 2,401} 72,704 50 105 693| 27,542 54} 8,464
1948—Apr. 12..} 16,750; 1,563] 5,375| 69,781} 9,133] 1,375 2,115{ 5,570{ 1,755] 68,093 42 102 872| 27,616 235; 8,610
New York City:?
1941—Dec. 31..{ 5,105 93 141] 10,761) 3,595 607 866 319 450 11,282 6l...... 29 778]..... 1,648
1942—Dec. 31..] 4,388 72 821 11,899] 3,209 733| 4,186 263 448{ 12,501 K] P, 23 T, L 1,727
1943—Dec. 31..] 3,596 92 61 13,899 2,867 8101 3,395 252 710| 14,373 4 5 26 816 29| 1,862
1944—Dec. 30..] 3,766 102 76| 14,042y 3,179 851 6,722 199 361| 14,448 11 7 17 977 96| 1,966
1945—Dec. 31..{ 4,015 111 78} 15,065] 3,535) 1,105] 6,940 237| 1,338 15,712 17 10 20| 1,206] 195| 2,120
1946—Dec. 31..] 4,046 131 871 16,429 3,031} 1,195 651 218 942{ 17,216 20 15 39 1,395]..... 2,205
1947—June 30..} 4,166 123 50| 16,494y 2,898| 1,228 179 260 915| 17,202 22 14 17 1,407 1} 2,234
Dec. 31..] 4,639 151 70t 16,653 3,236{ 1,217 267 290( 1,105| 17,646 12 12 14| 1,418 30] 2,259
1948—Apr. 12..] 4,481 141 46| 15,701] 2,776} 1,220 375 232 723 16,345 10 14 54; 1,460y 119 2,268
Chicago:?
1941—Dec. 31.. 1,021 43 298 2,215} 1,027 8 127 233 341 2,152 ... . oo 476(. . ... 288
1942—Dec. 31.. 902 39 i164f 2,557 1,105 12 665 178 38| 2,588|. 2000000, 453|..... 304
1943—Dec. 31.. 821 38 158f 3,050 972 14 713 174 44! 3,097 2 1 505;..... 326
1944—Dec. 30.. 899 431 ' 177| 3,041} 1,132 16! 1,400 167 33] 3,100(......0v..... i 619(..... 354
1945—Dec, 31.. 942 36 200{ 3,153{ 1,292 20 1,552 237 661 3,1601......0.... .0 00t 7191, .. 377
1946—Dec. 31.. 928 29 172] 3,356§ 1,130 24 152 228 471 3,495 2 4 823t ..., 404
1947—]June 30. . 973 36 162| 3,427} 1,056 24 181 304 55| 3,417 2 6 8641, ... 416
Dec. 31.. 1,070 30 175f 3,737| 1,196 21 72 285 63] 3,853 2 9 902[..... 426
1948—Apr. 12..| 1,051 26 146| 3,432 1,004 24 102 251 371 3,489 1 10 908 1 426
Reserve city banks:
1941—Dec, 31..) 4,060 425 2,590( 11,117 4,302 54 491] 1,144 286| 11,127 104 20 243 4,542)..... 1,967
1942~—Dec 31.. 4,940 365] 2,202| 14,8491 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 70y 6,157] 1,509 488 20,371 33 40 154 7,561, ., .. 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 21 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 4y 2,729
1947—June 30..| 6,274 470{ 1,864] 24,166 4,773 109 3111 2,301 554| 23,934 21 41 319| 10,888 11] 2,796
Dec. 31..( 7,095 562 2,125( 25,714y 5,497 131 405| 2,282 705] 26,003 22 45 332| 11,045 1) 2,844
1948—Apr. 12..] 6,403 511 1,791} 24,182} 4,539 124 793 2,314 524| 24,123 17 40 455 10,792 60| 2,869
Country banks:
1941—Dec. 31..] 2,210 526] 3,216 9,661 790 2 2251 1,370 239| 8,500 30 31 146{ 6,082 41 1,982
1942—Dec. 31..] 2,842 542 3,699} 13,265 957 4| 1,090 1,558 272 11,989 20 32 140| 6,397 3 2,042
1943—Dec. 31..] 3,303 611y 3,4741 17,039 994 51 1,962 1,727 344( 15,561 17 56 149 7,599 10| 2,153
1944—Dec. 30..| 3,909 684| 4,097| 19,958 1,149 8| 4,230| 1,868 369| 18,350 14 57 175 9,650 16| 2,321
1945—Dec. 31..| 4,527 796| 4,665] 23,595 1,199 8{ 5,465 2,004 435 21,797 17 52 219) 12,224 11} 2,525
1946—Dec. 31..] 4,703 883| 3,753| 26,237 1,067 8 877 2,391 524| 24,128 17 55 272| 13,727 26| 2,757
1947—June 30..] 4,628 780] 3,444| 25,508 885 8 424; 2,511 451) 23,380 17 49 308| 14,101 38| 2,869
Dec, 31.. 4,993 929| 3,900] 27,424| 1,049 7 432| 2,647 528] 25,203 17 45 337| 14,177 231 2,934
1948—Apr. 12..] 4,815 884 3,391 26,466 814 8 844 2,772 468( 24,136 15 46 354 14,456 55] 3,048
Insured non-
member com-
mercial banks:
1941—Dec. 31..}... 271 2,325; 4,092 108 2 53 611 68| 3,483 18 8 74) 3,276 [ 959
1942—Dec. 31..]... 2871 2,934; 5,651 133 2 243 678 76| 4,983 10 5 65| 3,339 s 955
1943—Dec. 31..}... 313| 2,996] 7,279 141 2 506 750 96( 6,518 6 4 68| 3,750 6 979
1944—Dec. 30..)... 352 3,434 8,652 182 3l 1,245 775 103| 7,863 6 4 76{ 4,553 10| 1,022
1945—Dec. 3t..]... 391| 3,959| 10,537 233 50 1,560 858 135| 9,643 6 4 971 5,579 7] 1,083
1946—Dec. 31..§. 437) 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| 11,274 194 3 152f 1,119 135| 10,144 4 5 1221 6,361 10| 1,245
Dec. 31. 473} 3,466( 12,223 258 4 149 1,188 158] 11,019 4 6. 1321 6,420 71 1,271

2 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. 3 X
4 Demand deposits other than interbank and U. 8. 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,

JuLy 1948
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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 N
Com. |__OF carrying securities U. S. Government obligations
Total mer-
loans cial, ;%béé’;g_ss To others Cer- Other
Date or month _and indus- Real {Loans Other Gifio secu-
invest- || Total || trial, s estate| to | | Total cates rities
ments and | U S+ 10ther| - S| Other| loans|banks Total || Bills | of in- | Notes | Bonds!
agri- | Govt. |~ e = 1Govt. [~ debt.-
sovat | then | uri-| gy | cur- ed-
tions | 1€ | tions ness
Total—
Leading Cilies
1947—May........ 63,169(| 19,917){11,891 5901 429 530| 487|2,876] 181| 2,933(43,252((39,229} 678| 5,247 2,773 30,531(4,023
1948—January..... 65,178(] 23,315({14,704 219| 432] 333| 502(3,497{ 163| 3,465(41,863}(37,610)[2,164| 3,390 2,790| 29,266{4,253
February....| 64,405| 23,460|14,636 378 3890 302| 48513,546| 235| 3,489|40,945(|36.754(|2,262| 3,250| 2,666| 28,576{4,191
March...... 63,366|| 23,4721{14,522 437 415, 282 479(3,595| 232| 3,510/|39,894(135,600{|1,995; 3,918 2,496| 27,191]4,294
Aoril...... ..| 63,030[ 23,311{(14,258 398| 435) 277| 477(3,649| 250| 3,567(39,719!(35,398}(2,006| 3,825| 2,401| 27,076]4,321
May........ 63,208| 23,421)|14,218 502] 4017 279| 479(3,722) 227| 3,593|39,787(135,560/|2,315] 3,835| 2,415| 26,995|4,227
Mar. 31..... 62,220{| 23,452([14,417 494 411 286 475(3,615] 215| 3,539/38,768(34,433([1,272| 3,745 2,305| 27,111}4,335
23,334/114,337 403| 428 281] 476(3,627| 239 3,543139,536(i35,215|/1,853} 3,831| 2,403| 27,128{4,321
23,269|114,333 379 407 2721 475|3,643] 191| 3,569!39,586(135,260(]2,006| 3,778| 2,386| 27,090{4,326
23,4801(14,205 423| 482| 274] 48913,656; 380| 3,571{39,974/35,643|/2,307| 3,851( 2,394 27,091!4,331
23,160)(14,159 387 422] 280) 469)3,669 190| 3,584|39,780/|35,475({2,219| 3,839] 2,420| 26,997}4,305
23,246(114,205 422) 404 277| 474[3,694| 197! 3,573(39,886({35,640(|2,448| 3,770 2,441| 26,981]4,246
23,447(114,255 480| 417| 2791 474{3,717| 232} 3,593139,727|i35,499()2,296| 3,809 2,436/ 26,958(4,228
23,356(14,208 422 388! 280) 484[3,732( 234 3,608|40,100]|35,866({2,571| 3,882{ 2,405 27,008[4,234
23,634{(14,206 682] 394 281 483)3,745| 244[ 3,599|39,436(|135,237((1,945| 3,879! 2,379] 27,034(4,199.
23,521]|14,113 644| 414| 279| 493(3,755( 219| 3,60439,415(135,218!/11,986] 4,880| 2,335] 26,017/4,197
23,564(/14,152 505 534| 278, 502i3,771 202| 3,620|39,862(35,667/|2,368| 4,915 2,400 25,984{4,195
June 16..... 63,085 23,615|{14,245 482 469 282) 482)3,788; 222| 3,645/39,470(135,250(|2,124| 4,841 2,413] 25,872{4,220
June 23... .. 62,872|( 23,788|114,259 590 440) 276{ 501)3,798| 248] 3,676(139,0841|34,869|{1,793| 4,765] 2,442| 25,869]4,215
New York City
1947—May........ 19,798 6,195\ 4,252 492{ 2921 101, 195 98] 141 624{13,603(12,462, 109( 1,262 813 10,278)1,141
1948—January..... 20,001 7,045|1 5,329 162} 308 51 199 106] 129 761{12,956(111,747(i1,157 626 512| 9,452(1,209
February....| 19,776} 7,135|| 5,245 309| 275 47( 1891 109] 192 769112,641|11,476|]1,149 615 541 9,171(1,165
March...... 19,238|] 7,108|| 5,164 376| 304 45! 188 113| 150 768(12,130|{10,918|( 923 975 501 8,519{1,212
Aoril........ 19,182 7,074)1 5,087 350 324 49) 189 119| 180 776(12,108|[10,891)(1,029 890 495 8,477(1,217
May........ 19,068 7,110l 5,067 445 291 47| 184 129 180 767|11,958((10,872{{1,085 876 556; 8,355|1,086
Mar. 31..... 18,879} 7,137| 5,141 432 312 47| 185 114] 132 774(11,742{]10,501]| 560 958 460 8,523|1,241
Apr. T7..... 19,192{| 7,072}l 5,120 346( 326 49| 186| 116| 155 774{12,120(/10,889(| 946 954 481 8,508]1,231
Apr. 14..... 19,010{| 7,048 5,139 332) 304 49| 185 118} 145 776{11,962(10,7311{ 920 842 475| 8,494|1,231
Apr. 21,.... 19,504)| 7,219) 5,059 381) 354 49/ 202] 118 280 776§12,285/111,068()1,193 884 497! 8,494(1,217
Apr. 28..... 19,023|] 6,956/ 5,030 341 311 49| 183 123 141 778(12,067//10,878)|1,058 880 528] 8,412(1,189
May S5..... 19,033[| 6,983l 5,047 369| 295 47 183| 124 154 764112,050/{10,953|j1,180 861 554| 8,358)1,097
May 12..... 18,958{| 7,099 5,085 419] 304 47 183| 128] 166 767{11,859(110,765|{1,036 836 553| 8,340(1,094
May 19..... 19,230{] 7,046) 5,062 376] 284 47( 1841 132 194 767112,1844|11,091||1,278 891 564! 8,358(1,093
May 26..... ,051 7,311} 5,075 615{ 279 47 186 132| 206 77111,740|10,677)| 844 915 553| 8,365(1,063
June 2..... 18,940!| 7,245|| 5,048 584} 293 47) 191 133| 175 774|11,695((10,630({| 861 1,167 557] 8,045(1,065
June 9..... 19,178{{ 7,274/| 5,060 454) 414 46) 198{ 138) 179 785{11,904|(10,835|}1,139| 1,115 554} 8,027(1,069
June 16..... 18,820[f 7.,262|| 5,129 427| 353 45/ 190{ 145 189 784{11,558||10,478|} 876] 1,063 551{ 7,988(1,080
June 23.. ... 18,730|] 7,354]| 5.146 527 314 440 197| 146{ 188 792111,376||10, 308| 726] 1,034 557| 7,991]1,068
Qutside
New York City
1947—May........ 43,371 13,722|| 7,639 08! 137| 429 29212,778 40] 2,309129,649|/26,767|] 569| 3,985| 1,960| 20,253{2,882
1948—January..... 45,177!| 16,270{| 9,375 571 1241 282 303|3,391 34| 2,704(28,907](25,863|11,007] 2,764} 2,278 19,814{3,044
February....| 44,629(| 16,325/ 9,391 69| 114) 255 296|3,437 43| 2,720|28,304(|25,278{{1,113| 2,635} 2,125] 19,405(3,026
March. ..... 44,128|j 16,364 9,358 61 111} 237| 291(3,482 82( 2,742|27,764{|24,682||11,072| 2,943; 1,995 18,672|3,082
April........ 43,848 16,237|| 9,171 48| 111 228] 288/3,530 70f 2,791|27.611(]24,507![1,067| 2,935 1,905| 18,600(3,104
May........ 44,140]| 16,311{] 9,151 57{ 110| 232 295/3,593 47| 2,826|27,829([24,688{[1,230| 2,959] 1,859 18,640|3,141
Mar. 31..... 43,341]! 16,315|| 9,276 62 99) 239 290/3,501 83| 2,765(27,026(123,932 712; 2,787] 1,845| 18,588/3,094
Apr. 7..... 43,678/ 16,262|| 9,217 57| 102 232] 290/3,511 84} 2,769(27,416}24,326)| 907| 2,877 1,922! 18,620|3,090
Apr. 14..... 43,845| 16,221} 9,194 47( 103] 223] 290(3,525 46| 2,793]27,624|[24,529|{1,086{ 2,936] 1,911| 18,596|3,095
Apr. 21..... 43,950/ 16,261{} 9,146 42 128] 225| 287|3,538| 100| 2,795(27,689({24,575({1,114} 2,967| 1,897| 18,597!3,114
Apr. 28..... 43,917|| 16,204} 9,129 46 111; 231 286|3,546 49( 2,806(27,713(24,597(}1,161] 2,959| 1,892 18,585(3,116
May 5..... 44 ,099]] 16,263|| 9.158 531 109 230| 291{3,570 43] 2,809(27,836/(24,687!(1,268! 2,909{ 1,887{ 18,623(3,149
May 12..... 44 ,216|{| 16,348{ 9,170 61| 113 232| 291(3,589 66 2,826(27,868|(24,734il1,260] 2,973] 1,883] 18,618(3,134
May 19..... 44,226} 16,310(| 9,146 46] 104 233] 300/3,600 40( 2,841127,916{(24,775{11,293; 2,991] 1,841 18,650(3,141
May 26..... 44,019} 16,323|| 9,131 67| 115| 234] 297{3,613 38! 2,828(27,696|24,560)11,101] 2,964| 1,826{ 18,669|3,136
June 2..... 43,996]| 16,276/| 9,065 60y 121 232) 302)3,622 44| 2,830(27,720((24,588|[1,125! 3,713] 1,778} 17,972{3,132
June 9..... 44,248 16,290{ 9,092 51) 120 232] 304|3,633 23| 2,835|27,958{|24,832{(1,229| 3,800 1,846 17,957|3,126
June 16..... 44,265|| 16,353/ 9,116 55{ 116| 237; 292(3,643 33! 2,861(27,912)124,772(1,248| 3,778| 1,862| 17,884|3,140
June 23... .. 44,142(| 16,434{| 9,113 63| 126 232 304(3,652 60| 2,884)27,708([24,561((1,067; 3,731 1,885 17,878(3,147

1 Including guaranteed obligations.

Back figures.~—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures
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 depogits
Re-
serv:s Bal- De_d Ingi- Ingi- U.s b 4
wit. ances | man vid- : vid- . S. eman Cap-
Fed. [Cash | 008 1 PGerC | gals, [States | Certi- uals, |St2tes [ Goon Bor- | 20" | Bank
Date or month in © and fied and row- deb-
eral | i | do- 1posits | part- | S | oong | U S. | part- | o | ern- . ac- Y
Re- mestic) ad- | ner- | 50" o | Gov- | mer- | N 17 | ment Tim N85 | counts| 1S
serve banks |justed!| ships, | o1 | cerg | €T~ |ships, | o3 | and tme
Banks and | givi | checks | Mment | and | gi4 | Postall Do- | oo
cor- : . cor- : Sav- | mes- | . -
sions etc. sions | % h eign
pora- pora- ings tic
tions tions
Totai—
Leading Cities
1947—May...... 11,5307 763[ 2,291{45,966/45,627! 3,248 1,396{ 1,315[13,992 324 81| 8,974(1,379 48; 169 5,718] 79,718
1948-—January ...|12,753; 815| 2,445{48,843/49,073| 3,251 1,465 592i14,159 370 77| 9,955(1,344 37 138} 5,830| 94,188
February ..{12,328| 778| 2,247{47,709|47,873 3,204| 1,430 872(14,184 457 76| 9,052|1,350 36| 320{ 5,852{ 80,188
March..... 12,576 758| 2,297{46,724(46,737; 3,318 1,523{ 1,141(14,236 475 73| 8,848|1,358 35/ 3201 5,871| 95,020
Aoril...... 12,441 780] 2,256;46,394{46,416{ 3,425 1,382} 1,300{14,232 491 76| 8,594|1,343 29{ 197] 5,892] 89,620
May...... 12,397 788| 2,237{46,550146,555; 3,456 1,376] 1,422{14,236 503 77| 8,515|1,315 27} 174 5,907| 88,617
Mar. 31 12,146] 752{ 2,237145,340{45,445( 3,363; 1,473| 1,297|14,221 478 73! 8.375/1,341 34! 360| 5,884| 20,769
Apr. 7 12,374{ 753} 2,219{45,978/45,608| 3,311{ 1,257} 1,376/14,238 490 77) 8,612/1,363 31| 199{ 5,890| 20,660
Apr. 14....[12,490| 799| 2,354/46,210{47,000| 3,297| 1,366] 1,314{14,229 495 76 8.821i1,351 29| 123} 5,889( 19,745
Apr. 21....{12,350| 767 2,271146,718/46,636| 3,609 1,531 1,199{14,239 487 76| 8,578/1,347 30| 325| 5,889 21,643
Apr. 28.a..112,548| 799| 2,181{46,671|46,418| 3,484| 1,376} 1,309(14,222 492 76| 8,364/1,310 27| 141| 5,902| 20,547
May 5....112,511] 743| 2,246{46,529|46,032| 3,534 1,328] 1,367{14,245 401 77| 8,666/1,291 28| 138| 5,912( 21,075
May 12....i12,555] 828| 2,286{46,373|46,888] 3,414| 1,400{ 1,597|14,239 512 77| 8,699|1,318 27| 181 5,906 19,975
May 19....112,034| 777| 2,285{46,440(46,673| 3,424| 1,425} 1,452114,230 505 77t 8,523/1,340 26/ 153y 5,902| 22,530
May 26..../12,490; 805| 2,132/46,857\46,628| 3,451 1,349( 1,272(14,229 504 78| 8,1711,311 26| 225{ 5,910( 20,561
June 2....112,636] 7645 2,269{46,646(46,627 3,478/ 1,665 1,252(14,283 517 77} 8,572{1,310 27) 134] 5,924! 19,169
June 9....]12,610] 805 2,334/46,9°6)46,724| 3,463| 1,333 1,301{14,296 514 77| 8,740(1,319 30| 112 5,922] 19,336
June 16....(13,384] 775: 2,467/47,259|48,153] 3,395 1,410| 1,001|14,324 510 81 9,148{1,330 28} 127| 5,916( 22,904
June 23....1/12,897] 803} 2,20916,647146,689| 3,359 1,464 1,092|14,346 512 79| 8,588/1,351 30| 216 5.915{ 22,528
New York City
1947—May......| 4,044 125§ 37‘15,742 16,141 248 776 380f 1,347 17 15] 2,892(1,229 21 96! 2,176] 31,695
1948—January ...! 4,439 132! 40{16,399|16,844 339 732 1721 1,350 13 12| 3,108(1,192 10 29| 2,207| 38,286
February ..| 4,277 129 36(16,003{16,562 228 736 2401 1,364 53 12| 2,868|1,199 10[ 112] 2,212| 32,298
March..... 62/15,733116,290 277 835 308{ 1,385 56 14| 2,803|1,200 10 031 2.208( 38,648
Anril. ... 33115.574]16,067 325 725 347) 1,397 48 14} 2.777|1,188 9 91) 2.211]| 36,880
May...... 3115,470{15,994 279 726 377( 1,405 43 14} 2,74111,157 8 91} 2,208| 37,060
Mar. 31 174115,525{16,256 239 768 349! 1,386 53 14} 2,578{1,185 10 26{ 2,210/ 8,105
Apr. 7 31,15,533(15,949 227 622 376| 1,398 53 14! 2,7691,209 10 50{ 2,211| 8,857
Apr. 14 35({15,392(16,144 242 723 347 1,394 51 14| 2,829{1,198 9 65| 2,211 7,908
Apr. 2t 34i15,763(16,135 488 832 318 1,398 44 14| 2,803/1,190 10} 169} 2,211 8,670
Apr. 28 33115,608{16,041 341 722 347| 1,398 45 14 2,706(1,156 8 81| 2,210 8,545
May 3 29i15,504(15,869 312 660 360( 1,403 43 14] 2,781|1,135 8 62{ 2,209 8,710
May 12 33(15,330(15,969 274 756 426| 1,401 43 14] 2,777(1,164 8] 116] 2,210] 8,290
May 19 31|15,452(16,028 287 774 382( 1,403 43 14} 2,769(1,178 8 691 2,207 9,171
May 26 30115,593]16,111 242 712 338| 1,411 44 14} 2,640(1,152 71 119| 2,206) 8,821
June 2 33/15,445/16,058 215 989 319) 1,462 43 14| 2,787{1,145 8 69] 2,208 8,285
June 9 31115,611(16,128 202 699 3331 1,473 44 14{ 2,770/1,156 8 58| 2,206 7,800
June t6.... 36,15,634{16,425 219 694 2491 1,507 38 14! 2,97511,168 8 44) 2,203| 9,555
June 23.... 35115.444/16,060 201 788 2721 1,507 39 14| 2,760{1,182 9 125 2,200 9,029
Qutside ‘
New York City
1947—May. .. ... 7,486 638) 2 ,254{30,224(29,486{ 3,000 620 935(12,645 307 66| 6,082} 150 27 731 3,542 48,023
1948—January ...{ 8,314 683} 2,405,32,444(32,229{ 2,912 733 420j12,809 357 65| 6,847! 152 27] 109] 3,623| 55,902
February ..} 8,051| 649| 2,211(31,706|31,311} 2,976 694 632{12,820 404 64| 6,184| 151 26| 208 3,640| 47,890
March..... 7,990, 641| 2,235/30,991;30,447 3,041 688 833)12,851 419 59| 6,045 158 25) 227| 3.663| 56,372
Aoril...... 7,905 656 2,223|30,820|30,348] 3,101 658 952{12,835 443 62| 5,817| 154 20 106; 3,682 52,740
May 7,928, 666| 2,206|31,080{30,561) 3,177 650! 1,045112,831 460 63| 5,774| 158 19 83| 3,699| 51,557
Mar. 31 7,759 636| 2,003|29,815]29,189; 3,124 705 948(12,835 425 59| 5,797 156 24 334] 3.674) 12,664
Apr. 7 7,868] 634| 2,188|30,445|29,659} 3,084 635§ 1,000{12,840 437 63| 5,843| 154 21 149] 3,679 11,803
Apr. 14 7,934] 671| 2,319/30,818{30,856{ 3,055 643 967112,835 444 62| 5,992/ 153 20 58{ 3,678| 11,840
Apr. 21 7,875] 649 2,237130,955{30,501; 3,121 699 881i12,841 443 62! 5,775] 157 20{ 156| 3,678| 12,973
Apr. 28 7,944] 670{ 2,148(31,063}30,377} 3,143 654 962;12,824 447 62 5,658 154 19 60| 3,692 12,002
May 5 7,998 625| 2,217|31,025/30,163| 3,222 668{ 1,007{12,842 448 63[ 5,885( 156 20 76| 3,703| 12,365
May 12 8,003 700 2,253|31,043(30,919{ 3,140 644) 1,171(12,838 469 63; 5,922 154 19 65 3,696| 11,685
May 19 7,720] 662| 2,254|30,988)30,645) 3,137 651 1,070{12,827 462 63| 5,754] 162 18 84| 3,695| 13,359
May 26 7,992] 675| 2,102|31,264{30,517] 3,209 637 934|12,818 460 64| 5,531 159 19{ 106 3,704| 11,740
June 2 8,075 639 2,236/31,201130,569( 3,263 676 933/12,821 474 631 5,785 165 19 65| 3,716 10,884
June 9....| 8,110] 676| 2,303{31,385/30,596| 3,261 634 968(12,823 470 631 5,970{ 163 22 54| 3,716 11,536
June 16... .| 8,305/ 658] 2,431{31,625/31,728| 3,176 716 752{12,817 472 67{ 6,1731 162 20 83} 3,713| 13,349
June 23....] 8,029} 680 2,174}31,203{30,629| 3,158 676 820{12,839 473 65| 5,828] 169 21 91 3,715} 13,499
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
2 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S, Government accounts.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS

[In millions of dollars]

Loans

Investments

For purchasing
or carrying securities

U. S. Government obligations

’ll‘otal 2:’;’:
Federal Reserve oans cial, | To brokers
district and date in{ggslt- indus-| and dealers To others Real {Loans|oyper (t:ieﬁr- Other
ments Total || trial estate| to |jo.no Total cates secu-
and | s U.s loans banks Total || Bills | of in- | Notes |Bondst|"itie®
38tk | Gove, [Other| goy|Other debt.
tural | ob-| (55 | ob- | S :gs-
liga- ties liga- ties ?
tions tions
190] 1,700]| 1,584 94 147 127 1,216{ 116
189] 1,696(] 1,579 95 224 127} 1,133} 117
187f 1,72911 1,610{f 123 226 127) 1,134] 119
188) 1,727|] 1,603 117 234 126 1,126] 124
189 1,736} 1,609 124 235 126} 1,124 127
034(13,206({11,950)| 925 968 624 9,433|1,256
938|13,203|[11,943{| 968 1,266 629| 9,080(1,260
949(13,409i(12,144(|1,244| 1,214 629( 9,057(1,265
950113,082(|11,807|] 998| 1,162 625] 9,02241,275
959]12,853(|111,590]] 800{ 1,135 631} 9,024]1,263
252} 1,642 1,372 85 129 e64| 1,094 270
248} 1,646( 1,373 80 159 65| 1,069 273
249] 1,670|| 1,399 85 169 84| 1,061 271
251| 1,641|f 1,369 82 163 71| 1,053 272
252| 1,668|| 1,392 110 160 71| 1,051 276
224] 2,8634 2,522 99 181 152] 2,090 341
..... 227| 2,880} 2,539 106 236 1261 2,071 341
228] 2,863] 2,520 85 248 116§ 2,071] 343
2321 2,840l 2,493 77 243 1151 2,058| 347
..... 231 2,841 2,491 84 234 113 2,060} 350
...... 188) 1,712|| 1,589 65 177 73) 1,274) 123
188} 1,706]] 1,582 60 203 75| 1,244} 124
...... 188 1,717(] 1,593 72 211 72| 1,238| 124
...... 191} 1,734{] 1,609 88 214! 72} 1,235 125
...... 192 1,706 1,579 62 220 72| 1,225 127
170 1,460 1,274 18 222 132 902] 186
167| 1,474} 1,287 26 247 130 884( 187
168] 1,484) 1,297 34 258 129 876 187
171} 1,485 1,298 42 262 129 865| 187
175! 1,477|| 1,290 31 262 132 865| 187
370| 5,958|| 5,321|| 341 465 360| 4,155( 637
373| 5,938|| 5,311)| 318 660, 351 3,982 627
374! 5,996} 5,376 332 666 392| 3,986 620
380| 5,924|} 5,3006|] 292 614 415| 3,985| 618
387 5,849 5,237 215 608 426] 3,988 612
194{ 1,130 084 33 123 87 741 146
193] 1,130 983 46 147 85 705| 147
1931 1,141 996 44 154 86 712] 145
196! 1,134 989 45 153 86 7051 145
............ 198 1,126 980 46 140 83 711} 146
............ 94 715 635 15 84, 51 485 80
............ 95 715 634 16 99 51 468 81
............ 95 726 645 20 104 54 467 81
............ 95 732 651 24 101 64 462 81
........... 99 725 645 16 104 64 461 80
May 26............ 146| 1,540l| 1,338[| 119 260 121 838 202
June 2............ 147 1,512l 1,312 104 269 118 8211 200
June 9..... 147 1,515} 1,316 110 275 116 815 199
June 16, . 148| 1,561 1,360|| 145 289 116 810} 201
June 23..... 148| 1,539|} 1,339f 118 291 117 813 200
Dallas
May 26............ 166{ 1,170( 1,057 20 166 91 780 113
June 2............ 165( 1,167|] 1,054 16 173 91 774 113
June 9............ 166} 1,183} 1,070 24 181 94 771 113
Junet6............ 168) 1,200|] 1,087 36 196 94 761 113
June23............ 1721 1,207} 1,094 40 199 98 757] 113
San Francisco
ay26............ 11,074} 4,734|] 1,993 4 11 22 34|1,995 4} 671] 6,340|] 5,611 131 957 4971 4,026| 729
June 2............ 11,084 4,736] 1,991 3 11 22 34(2,001]..... 6741 6,348|! 5,621 151f 1,197 487] 3,786] 727
June 9............ 11,191| 4,762 2,008 3 13 22 34(2,006|..... 676] 6,429|] 5,701 195 1,209 501] 3,796| 728
June16............ 11,180 4,770(| 2,013 3 11 22 3412,012]..... 675 6,410 5,678|[ 178 1,210 500( 3,790 732
¢ uneéi. SSFEEITIRE 11,139 4,782(| 2,014 3 12 23 34|2,017 5| 674| 6,357|| 5,623|| 147 1,177 509 3,790 734
ity of Chicago
ay 26. ... .. 5,334(] 1,802)] 1,397 34 31 20 59 70|..... 191] 3,532|] 3,107 192 280 236( 2,399 425
June 2............ 5,357|] 1,801j{ 1,387 27 36 19 59 69 10| 194 3,556} 3,143{ 221 397 226( 2,299; 413
June 9...... ... ... 5,375|| 1,794(] 1,393 22 27 19 61 70 5{ 197| 3,581 3,173} 222 394 255| 2,302| 408
Junel6............ 5,326;f 1,810} 1,402 26, 30 18 61 70i..... 203| 3,516} 3,113 188 345 283( 2,297] 403
June 23............ 5,279|f 1,826] 1,403 25 39 18 61 70..... 210| 3,453} 3,058|| 128 341 291} 2,298 395

1 Including guaranteed obligations, R . X . X
* Separate figures for New VYork City are shown in the immediately preceding table and for the City of Chicago in this table. The figures
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES

{In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
servt:.-s Bal- De—d Ingi- In((iii- U s Demand
wit] ances | man vid- : vid- . 8. Cap-
Federal Reserve Fed- C?Islh with | de- | uals, SE;::SS Cﬁeel;it" uals, Statgs Gov- Bor- | Tt ﬁagk
district and date eral | 10| do- |posits| part- lit- | and | U- S | part- a?-t ern- %] ac- | <€D
Re- A mestic | ad- ner- pl% al_ Oré-'h Gov- | ner- pi(éall- ment Time | 2% | counts| *S
serve banks |justed’| ships, | o5 | oo | ern- [ships,) o3 and | Do- | g
Banks and divi- |checks,| Tent | an 3 | Postal| mes- | ..o~
cor- livi- |checks. cor- | divi- | g tic | eiegn
pora- sions | ete. pora- sions |} 77 s
tions tions
58 96| 2,308| 2,313 130 40 56| 491 5 255 23[...... 6 319 826
57 96| 2,308} 2,325 132 47 54 491 4 261 23 8 319 742
59 99 2,347} 2,330 141 46 60| 491 4 270 22]. 3 320 794
60 1131 2,356| 2,408 131 44 48| 490 5 201 215, 2 320 922
62 104 2,340| 2,361 126 41 50 490 4 281 235...... 2 321 828
175 114117,076(17,366 539 753 381(2,248 49 21| 2,703(1,155 8| 122] 2,398] 9,338
167 127(16,969(17,345 5271 1,045 366(2,302 49 21| 2,855|1,148 9 771 2,400) 8,827
175 122(17,135(17,405 521 739 383|2,312 50 21{ 2,836(1,159 9 60¢ 2,398 8,351
161 136(17,197(17,753 540 742 286(2,347 43 21| 3,045(1,171 9 47} 2,395(10,187
June 23........... 5,150 168 121]16,928117,337 466 834 314|2,346 45 21| 2,826|1,185 10| 127} 2,392 9,699
Philadelphia
ay 26 496 44 97| 2,040( 2,097 94 36 57| 414 32)...... 311 12 7 302 697
June 2 464 40 104| 1,988 2,086 100 33 55| 413 337 13. 4 304 698
June 9 474 45 102| 2,023| 2,082 88 29 57| 412 333 130 4 304 726
June 16. 485 43 26| 1,982 2,161 86 36 48| 413 385 13}. 18 302 773
June 23 464 43 02( 2,032( 2,117 84 30 51; 412 352 12|, 6 302 801
Cleveland
May 26 769 86 155) 3,024} 3,072 196 54 111(1,268 53 1 416 5 4 6 471 1,104
June 2... 7511 82 153] 2,989] 3,035| 186 51| 107(1,268 54 1 439 4 4] 14]  472| 1,039
June 9... 774 84 145] 2,992} 3,021 192 48 111)1,272 51 1 435 4 6 24 472 968
June 16... 776 82 164| 3,000, 3,149 188 62 8211,273 53 1 473 5 4|..... 471 1,217
June 23 743 86 147| 2,973| 3,035 191 54 9211,273 51 1 431 5 4 16 472 1,274
Richmond
May 26 480 65 151 2,045 1,988 206 39 59| 586 7 10 331 [ 1 10 215 675
June 2 489 62 149| 2,043 1,983 211 52 57| 586 7 10 341 6 1 3 216 600
June 9 491 66 166| 2,051{ 2,003 203 47 59| 585 7 10 360 6 1 5 216 662
June 16 487 64 163] 2,065 2,059 199 45 48| 584 7 10 368 5 1 1 217 817
4 2]une 23 485 66 148 2,030) 1,985 208 47 50| 584 7 10 339 10 1 13 217 751
tlanta
May26........... 43 171} 1,748 1,611 309 22 38| 535 8 5 424 9 3 4 183 661
June 2 39 181) 1,753) 1,627 312 20 43| 5§35 8 5 434 10 3 3 184 584
June 9 42 194} 1,758] 1,623 310 22 45 534 8 5 458 9 4)..... 183 623
June 16 40 215( 1,784} 1,684 308 29 33| 533 8 5 452 9 4|..... 183 657
June23........... 43 167{ 1,746) 1,618 296 25 36| 3532 8 5 414 9 4 10 181 693
Chicago*
May 26 100 335] 6,053] 5,926 596 114 242(2,398 59 107 1,328 27 1 33 679§ 2,622
June 2 101 362! 6,019 5,917 618 114 2401(2,400 59 10| 1,420 26 1 12 683} 2,541
June 9 100 368{ 6,030( 5,876 648 104 24512,401 58 10| 1,455 25 1 4 684| 2,552
June 16 99 361y 6,085 6,114 617 128 19112,401 58 10| 1,467 25 1 42 683 3,161
s J}llne'23 .......... 101 351] 6,005] 5,394 622 111 217(2,4135 58 10| 1,389 26 1 11 683] 3,149
t. Louts
May 26 381 30 102] 1,326| 1,401 105 18 48! 463 11 1 510 2 172 564
June 2.. 392 27 111) 1,318 1,393 113 21 52 463 11 1 533 3. 172 551
June 9.. 386 31 117] 1,323} 1,396 112 18 53| 462 11 1 547 2{. 172 543
June 16.. 388 29 1141 1,318) 1,434 111 19 36| 462 11 1 551 2|. 173 616
June 23........... 366 30 102; 1,309} 1,377 109 23 40| 462 i1 1 515 2 173 620
Minneapolis
May 26... 200 13 84 805 742 158 14 26 248|......0...... 247 3 99 245
June 2.. 216 11 93 799 743 159 16 26 279 2 98 340
June 9.. 206 12 106 802 749 160 14 27 288 2 99 368
June 16.. 210 13 100 811 776 160 15 21 293 2 99 431
June 23........... 207 13 81 788 726 169 14 23 290 2 100 428
Kansas City
May 26........... 489 32 255| 1,773] 1,746 241 24 52y 377 4 3 722 1 189 757
June 2.. 482 28 298| 1,750] 1,727 245 25 53{ 377 4 3 745 1 189 652
June 9.. 491 31 307( 1,754| 1,745 232 26 541 376 4 3 773 1 189 699
June 16. . 492 30 324 1,815| 1,843 228 28 49) 375 4 3 787(..... 189 852
D %;me 230 468 31 29%| 1,763| 1,761 234 26 45| 375 4 3 T67(..... 190 869
allas
May 26 34 289( 1,880( 1,842 182 33 36 341 42 6 502 195 661
June 2 31 289| 1,865( 1,841 184 36 36 341 51 6 508 195 557
June 9 34 301| 1,871] 1,831 191 31 37| 342 51 6 531 194 567
June 16 31 338( 1,919 1,924 183 37 31| 342 51 7 553 193 695
June 23 34 310( 1,889{ 1,879 174 44 33| 342 53 7 538 194 751
San Francisco
ay 2 125 283 6,779 6,524 695 202 16614 ,860 239 16 422 688( 2,411
June 2... 119 306( 6,845{ 6,605 691 205 163}4,859 242 16 420 692| 2,038
June 9.. 1,786| 126 307} 6,910] 6,663 665 209 17044 ,861 242 16 454 691( 2,483
Junei6........... 1,821 123 313) 6,927| 6,848 644 228 12814,857 244 16 483 691| 2,576
June 23.... 1,801 126 285! 6,844 6,599 680 215 14114,868 244 16 446 690| 2,665
City of Chicago*
May 26........... 1,182 37 162] 3,865 3,902 294 61 120i1,204 39 1 988 458( 1,665
June 2., 1,172 38 186| 3,853| 3,903 313 59 120(1,20S5 39 1| 1,061 462| 1,672
June 9.. 1,189 38 194| 3,867 3,856 364 51 122(1,207 39 1| 1,092 462| 1,703
June 16.. 1,297 37 171 3,865 3,981 337 62 94(1,209 39 1| 1,100 461} 2,103
June 23........... 1,250 38 164) 3,841 3,864 329 46 104(1,224 39 i 1,029 461! 2,108
1 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. 8. 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 i
End of month paper Total Accepting banks Goods stored in or
out- out Federal Imports | Exports shipped between
standing?! sta di- Reserve into from Dollar points in
nding Banks |Others | yricd | United ex-
Total Own | Bills | (For own States States change

bills | bought | account) United Foreign

States | countries
1947—April........... 256 215 154 71 83 |......... 61 140 42 (%) 25 8
May.. 250 189 130 67 63 |......... 59 118 45 J........ 21 5
June.. 234 183 132 69 63 j......... 50 111 46 (* 20 6
July........ ... 244 187 148 75 74 |......... 39 115 45 (O] 21 7
August.......... 244 206 158 71 87 |......... 48 133 47 1 20 6
September....... 242 219 168 83 85 4 47 140 42 2 24 11
October......... 283 237 180 83 97 2 55 144 54 4 23 10
November....... 287 245 188 76 112 ® 56 147 61 3 25 9
December....... 287 261 197 88 109 |......... 64 159 63 3 25 11
1948—January... 290 262 188 85 103 74 168 53 1 27 13
February 301 253 174 79 94 79 168 43 2 24 17
March. .. . . 311 241 162 70 92 79 151 48 2 23 17
April............ 275 242 151 71 80 91 143 54 4 19 22
May.......oonnn 253 256 161 71 90 95 155 57 3 19 21

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

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

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

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

Debit balances Credit balances
Customers’ Oth dit bal -
Debit Debit credit balances? er credit balances
End of month |Customers’| balances in | balances in | Cash on
debit partners’ firm hand Money
balances | investment | investment and in borrowed? In partners’| In firm I ital
(net)! | and trading | and trading | banks F Other | investment | investment | L1t ¢apital
accounts accounts ree (net) and trading | and trading ac(cout‘)‘ts
accounts accounts ne
1939—June. ...... 834 25 73 178 570 230 70 21 6 280
December. .. 906 16 78 207 637 266 69 23 7 277
1940—June. . ..... 653 12 58 223 376 267 62 22 5 269
December. . . 677 12 99 204 427 284 54 22 5 247
1941—June........ 616 11 89 186 395 255 65 17 7 222
December. .. 600 8 86 211 368 289 63 17 5 213
1942—June....... 496 9 86 180 309 240 56 16 4 189
December. .. 543 7 154 160 378 270 54 15 4 182
1943~—June. ...... 761 9 190 167 529 334 66 15 7 212
December. .. 788 11 188 181 557 354 65 14 5 198
1944—June. ...... 887 5 253 196 619 424 95 15 it 216
December. .. 1,041 7 260 209 726 472 96 18 8 227
1945—June. ...... 1,223 i1 333 220 853 549 121 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
December. .. 537 5 311 453 217 693 118 30 10 289
1947—June....... 552 6 333 395 222 650 162 24 9 271
July........ 3564 | ien e 3251 3677 |
August. . ... 3550 |...o.oa oo 31241 3656 ... e
September. . L () S P 3280 3630 ...
October..... 3606 ... e 3257 3616 ...
November. . LI O O 3247 ¥617 e e
December. .. 578 7 315 3 240 612 176 23 15 273
1948—January. ... 3568 3217 3622
February. . . 3537 3208 3596
.. 3550 31229 3592
3572 3241 3614
3615 3258 3619

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): March, 62; April, 66; May, 69.

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

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942,
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES

[Per cent per annum] AVERAGE OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
U. 8. Government [Per cent per annum]
Pri Stock security yields
Prime rime ex-
bank- 7 other
Year, com- | Togr |change 9-t0 12- { New North- | 11 South-
month, or merciall ,coont- lcall month | 3, ¢ 1,;1- &tgles York ern and ‘ﬁs&j';g
week b atpeg, ances, ?a“ 3- | certifi- |7 [z:r_ City Eastern citics
- t0 0~ 90 € month | cates ye cities
monthsh ooy | new- | n s | of in. | taxable
¥ als? debted.| issues
ness 1938 averaget 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
1945 average..... .75 .44 1.00 .375 .81 1.18 1941 average. 2.54 1.97 2.55 3.19
1946 average..... .81 ,61 1.16 .375 .82 1.16 1942 average. .o 2.61 2.07 2.58 3.26
1947 average. .. .. 1.03 .87 1.38 .604 .88 1.32 :82 average........ %gg %?(; %gg g(l)g
average........ . . . .
1947—June. ..... 1.00 .81 1.38 .376 85 1.29 1945 average........ 2.39 1.99 2.51 2.73
July....... 1.00 .81 1.38 .703 85 1.33 1946 average........ 2.34 1.82 2.43 2.85
August 1.00 .88 1.38 .748 85 1.31 1947 average........ 2.28 1.81 2.33 2.76
September. 1.06 .94 1.38 804 87 1.28
October. . .| 1.06 .94 1.38 .857 97 1.35 1944—DMarch....... 2.63 2.10 2.75 3.12
November.|{ 1.06 .94 1.38 .932 99 1.47 June......... 2.63 2.23 2.55 3.18
December..} 1.19 1.03 1.38 950 | 1.04 1.54 ]SDeptemé)er. . %gg Li;g %g% in ég
ecember. . .. . . .
1948—January. ..} 1.31 1.06 1.50 977 | 1.09 1.63
February..j 1.38 1.06 1.50 .996 | 1.10 1.63 1945—March. ...... 2.53 1.99 2.73 2.91
March ..... 1.38 1.06 1.50 .996 | 1.09 1.60 June......... 2.50 2.20 2.55 2.80
...] 1.38 1.06 1.50 .997 | 1.10 1.58 September. ... 2.45 2.05 2.53 2.81
1.38 1.06 1.50 L997 | 1.09 1.51 December. . . . 2.09 1.711 2.23 2.38
1.38 1.06 1.50 998 | 1.09 41.49 2.31 75 234 2.93
Week ending: 2.41 1.84 2.51 2.97
May 29.... 13 11/ 144 .997 | 1.08 1.47 . 2.32 1.83 2.43 2.75
June 5.... 13g] 11/ 1% .998 | 1.09 1.46 December. . . . 2.33 1.85 2.43 2.76
June 12.. .. 13 11/ 134 .998 | 1.09 1.46
June 19. ... 13¢|  11/18 1% .998 | 1.09 11.47 1947—Match....... 2.31 1.82 2.37 2.80
June 26.. .. 1341 1y 114 .997 ) 1.09 1.52 %Iéme...b ...... gg? ig.; §3§ ;gg
ptember. . .. . . . .
December. . .. 2.22 1.82 2.27 2.61
1 Monthly figures are averages of weekly prevailing rates,
3 The average rate on 90-day stock exchange time loans was 1.50 | 1948—March........ 2.46 2.09 2.52 2.83
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent.
3R i ffered withi iod.
. Bat.e on new xssuless ° e;’e d w hlmfplelno. bond i .2 1 Prior to March 1939 figures were reported monthly on a basis not
eginning June 15, includes the following bond issues: 2 per cent, | gtrictly comparable with the current quarterly series.
December 1951-55 and 214 per cent, March 1952-54. N o
; N Back figures.—See Banking and Monetary Statistics, Tables 124-128§,
Back figures.—See Banking and Moneiary Statistics. Tables 120-121, DD. 463-464; for description, see pp. 426-427
pD. 7448«450‘ and BULLETINS for May 1945, pp. 483-490, and October ) ’ ’ : :
1947, pp. 1251-1253.

BOND YIELDS !
[Per cent per annumy]

U. S. Government Corporate (Moody’s) 4
(taxable)
Munic- | Corpo-
ipal rate By ratings By groups
Year, month, or week 15 (high- | (high-

7t09 yeaés grade) 2| grade)3| Total d Rail Publ
years an Indus- ail- ublic
over Asa Aa A Baa trial road utility

Number of issues......... 1-5 1-8 15 10 120 30 30 30 30 40 40 40
1945 average............. 1.60 2.37 1.67 2.54 2.87 2.62 2.7 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 2.711
1947 average............. 1.59 2.25 2.01 2.57 2.86 2.61 2.70 2.87 3.24 2.67 3.11 2.78
1947—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
Julv. ool 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
December......... 1.86 2.39 2.35 2.86 3.12 2.86 2.94 3.16 3.52 2.92 3.42 3.02
1948—January........... 2.09 2.45 2.45 2.85 3.12 2.86 2.94 3.17 3.52 2.91 3.44 3.03
February.......... 2.08 2.45 2.55 2.84 3.12 2.85 2.93 3.17 3.53 2.90 3.43 3.03
March. ........... 2.03 2.45 2.52 2.81 3.10 2.83 2.90 3.13 3.53 2.89 3.40 3.01
April.....oooiiilt 1.99 2.44 2.38 2.97 3.05 2.78 2.87 3.08 3.47 2.85 3.34 2.97
May.............. 1.89 2.42 2 31 2.74 3.02 2,76 2 86 3 06 3.38 2.82 3.27 2.95

June. ... ... 1.89 2.41 2.26 2.73 2.99 2.75 2.85 3.03 3.34 2.80 3.22 2.96

Week ending:

May 29.. ... ... 1.84 2.39 2.28 2.72 3.00 2.75 2.85 3.04 3.34 2.81 3.24 2.95

June 5... ....... 1.84 2.39 2.24 2.72 2.99 2.75 2.84 3.03 3.34 2.80 3.23 2.9¢4
June12........... 1.85 2.40 2.22 2.72 2.99 2.74 2.84 3.03 3.34 2.79 3.23 2.94
June19........... 1.87 2.41 2.26 2.72 2.99 2.74 2.84 3.03 3.34 2.79 3.22 2.96

June 26........... 1.94 2.43 2.29 2.75 3.00 2.76 2.85 3.03 3.34 2.81 3.21 2.97

1 Monthly and weekly data are averages of dally ﬁgures, except for municipal bonds, which are based on Wednesday figures.
2 Standard and Poor’s Corporation. . Treasury Department.
4 Moody's Investors Service, week ending Fi nday Because of limited number of suitable issues, the industrial Aaa and Aa groups have been
reduced from 10 to 5 and 6 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 5, 6, and 8 issues, respectively.
. Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETINS for May 1945, pp. 483-490, and October
1947, pp. 1251-1253.

JuLy 1948 839



SECURITY MARKETS?

Bond prices Stock pricess
Corporate 4 Common (index, 1935-39==100) ;05;1;32
Year, month, or week U. S. | Munic- ”;%1 (in
Gov- | ipal Medium grade Pre- ]g“' §
ern- | (high- | gyion ferreds Ind Rail- | Publi sa}‘“ sQ
ment? | grade)3 gd N Total Itl .uls» ald_ u.l. ic | shares)
8rade | otal || Indus- | Rail- | Public rial ) road | utlity
trial road | utility
Number of issues............. 1-8 15 15 14 5 5 4 15 | r416 *365 20 L2 T I
1945 average. ..o 102.04| 139.6 |...... ... oo oo 189 .1 122 123 137 106 1,443
1946 average.........ooiunnn 104.771 1401 | oo h e e e e 198.5 140 143 143 120 1,390
1947 average........ovveennn. 103.76| 132.8 | 103.2 97.5 102.6 88.2 | 102.8 | 184.7 123 128 105 103 953
1947—June. ... .o 104.08| 134.4 | 104.6 97.9 103.1 87.6 | 104.1 | 186.2 119 124 98 101 833
July. oo 103.75| 134.7 | 104.7 98.5 103 .2 89.5 | 103.6 | 188.4 126 132 108 102 1,158
August......... . o0 103.89) 134.3 | 104.5 98.5 || 103.3 89.5 | 103.5 | 188.7 125 130 105 101 67
September............. 103.95| 134.4 | 103.6 97.3 102.8 87.5 | 102.7 | 188.3 123 128 104 102 763
October............... 103.44| 132.5 | 101.1 95.7 101.2 85.9 | 101.2 | 181.2 125 131 104 101 1,136
November............. 102.11} 129.4 99.6 94.5 100.7 84.7 99.3 | 174.5 124 130 100 97
December............. 101.59] 126.2 97.9 92.7 99.7 82.1 97.6 | 172.1 122 129 104 94 1,170
1948—January. . 100.70| 124.5 98.1 91.2 96.5 82.1 96.0 [ 169.5 120 126 107 95 895
February. 100.70| 122.6 98.1 90.5 94.3 82.2 96.0 | 167.5 114 119 102 93 857
March 100.78| 123.1 98.5 90.7 94.5 82.2 96.3 : 170.1 116 122 105 93 974
April..... 100.84| 125.7 99 .4 91.4 94.9 83.5 96.7 | 169.9 125 131 115 96 1,467
May 101.20 127.1 99.9 92.8 96.8 87.2 95.0 | 171.1 130 137 123 99 1,980
June............ ... 101.23} 127.8 | 100.2 94.4 98.2 89.8 95.6 | 173.4 135 143 126 101 1,406
Week ending:
ay 29. . e 101.53| 127.5 { 100.2 93.5 97.2 88.7 94.8 | 171.2 134 142 127 101 1,657
June S....... ..l 101.54] 128.3 | 100.3 93.9 97.4 89.4 95.1 | 172.9 135 143 125 101 1,251
June 12........ ... ... 101.431 128.6 | 100.5 94.4 98.0 90.0 95.6 | 173.7 136 144 125 102 1,508
June 19, .......... ... 101.32{ 127.9 | 100.5 94.8 98.5 90.0 96.1 | 174.2 136 144 125 100 1,545
June 26........ ... ... 100.94} 127.3 99.9 94.5 98.7 89.7 95.6 | 174.2 135 142 128 100 1,526
r Revised.

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures.
2 Average of taxable bonds due or callable in 15 years and over.
$ Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond.
Prices derived from average yields, as computed by Standard and Poor's Corporation.

4+ New series, replacing former series.
series including both medium- and lower-grade bonds see earlier issues of the BULLETIN.

§ Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.
T Average daily volume of trading in stocks on the New York Stock Exchange.
Back figures.—See Banking and Monelary 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)

s Standard and Poor’s Corporation.

For a price

For new capital

For refunding

Total Domestic Domestic
N (::(‘iv ’I;gta] T(:Jtal
Year or mont! o- o~
nffxé- mestic| State Fed- Corporate For- n(lestic State | pog4 Corporate For-
ing) and and eral eign? | and and & l- eign?
£ for- || Total || mu- for- || Total || mu- | &2
ei n) nici- agen~ Bonds . ) s agen- Bonds
g pal ciest | Total ||' and |Stocks eign. mci' cies! | Total{} and |Stocks
notes pa; notes
1939...........] 5,790}| 2,277} 2,239 931 383 287 97 38 | 3,513|| 3,465 195 (1,537 | 1,733} 1,596 137 48
1940........... 4,803 1,951j] 1,948} 751 736 601 135 2 { 2,852) 2,852)1 482 344 | 2,026]| 1,834] 193
1941...... .....| 5,546) 2,854y} 2,852]} S18 1,062 889 173 11 2,693] 2,689 435 698 | 1,557f 1,430] 126 4
1942, .......... 2,114} 1,075] 1,075]] 342 624 506 118f...... 1,039 1,039 181 440 418 407 ...,
1943...... . 2,169 642 6401 176 374 282 92 2| 1,527 1,442)} 259 497 685 603 82 86
1944 ... .. ... 4,216 913 896f 235 646 422 224 17 | 3,303} 3,288|| 404 418 | 2,466]} 2,178] 288 15
1945, .......... 8,006|] 1,772|| 1,761]] 471 1,264 607 657 12 | 6,234j| 6,173|] 324 912 | 4,937(1 4,281] 656 61
1946........ ...| 8,645})j 4,645|} 4,635]] 952 3,556( 2,084 1,472 10 | 4,000]] 3,895 208 734 | 2,953 2,352| 601 | 105
1947000000t 39 608||37,448( 7,136([2,225 4,7081 3,493 1,215 68 | 2,1601] 1,983 44 422 | 1,517)} 1,236{ 281 | 177
1947—May..... 702 348 333l 106 212 80, 132 15 354 354 1 33 319 229 91
June..... 1,038 745 7401 212 514 430 83 5 293 255 2 38 214 165 48
July.....[31,033] 3863 619 124 483 31t 170 170 11 40 118 107 11
August 517 326 326|} 185 132 121 191 191 3 40 147 140 7
September 785 621 621 277 258 175 165 1651, .. ... 42 122 113 9
ctober. 813 713 713j]] 114 599 410 101 101 5 20 76 51 25
November 705 571 571 10t 470] 336 134 134 2 48 84 78 6 .
December | 1,160} 1,029]} 1,024 99 925 780 130 130 2 45 83 80 3 .
1948—January . . 541 495 495 114 16 365 323 41)...... 46 406 2 42 3 ] P,
February. 857 802 801l 217 39 546 368 178 1 56 56 3 39 14 13 1 ..
March...| 1,374{ 1,222| 1,221}] 630 31 560 531 29 2 152 152 1 54 97 87 10 .
Aopril..... 951 784 783 171 50 562 432 131 2 166 166 1 114 50 50(......]... .
May..... 652 591 5911 182 35 374 293 81...... 61 61 8 49 4 3 1 .

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

2 Includes issues of noncontiguous

U. 8. Territories and Possessions,

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

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce.

subject to revision.
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NEW CORPORATE SECURITY ISSUES:?
PROPOSED USES OF PROCEEDS, ALL ISSUERS

[In millions of dollars]

Proposed uses of net proceeds
Year or month Estgx:gsasted Estl:;:ted New money Retirement of securities
proceeds? | proceedst Repag’fment Other
Total Plant and | Working Total Bondsand | Preferred | other debt | PUrPOses
equipment| capital notes stock

397 384 57 32 26 231 231 . 84 11

2,332 2,266 208 111 96 1,865 1,794 71 170 23

4,572 4,431 858 380 478 3,368 3,143 226 154 49

2,310 2,239 991 574 417 1,100 911 190 11 36

2,155 2,110 681 504 177 1,206 1,119 87 215 7

2,164 2,115 325 170 155 1,695 1,637 59 69 26

2,677 2,615 569 424 145 1,854 1,726 128 174 19

2,667 2,623 868 661 207 1,583 1,483 100 144 28

1,062 1,043 474 287 187 396 366 30 138 35

1,170 1,147 308 141 167 739 667 72 73 27

3,202 3,142 657 252 405 2,339 2,038 351 49 47

6,011 5,902 1,080 638 442 4,555 4,117 438 134 133

6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231

6,221 6,111 4,270 3,224 1,046 1,378 1,191 187 310 153

446 437 180 109 7 232 198 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
November...... 561 547 425 354 71 81 74 7 22 18
December...... 1,078 1,063 932 800 132 93 91 2 12 26
1948—January........ 346 340 294 193 101 6 [ J N 26 14
February...... 613 594 546 309 237 26 14 12 22 1
March......... 688 679 560 343 217 84 83 1 30 6
April.......... 636 626 434 334 100 62 62 F..o........ 104 25
May......c.vn 394 384 345 297 48 1 ) 20 18

PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS

[In millions of dollars]

Railroad Public utility Industrial Real estate and financial

Year or month | Total Retire- | All | Total Retire-| AN | Total Retire-| All | Total Retire-| All
net New | ment off other { net New | ment of| other | net New | ment of| other ; net New | ment off other

pro- ||money| securi- | pur- | pro- ||money] securi- | pur- | pro- |{money| securi- | pur- | pro- ||money| securi- | pur-
ceeds ties | posest| ceeds ties | posest| ceeds ties | posest| ceeds ties | posest

21 120 31 130 11 77 42 62 25 34 2 1 | ISR DA 19

57 54 10 | 1,250 30| 1,190 30 774 74 550 150 122 46 72 4

139 558 77 | 1,987 63 | 1,897 27 | 1,280 439 761 80 390 218 152 20

228 110 1 751 89 611 50 | 1,079 616 373 90 71 57 7 7

24 30]...... 1,208 180 943 86 831 469 226 136 16 8 7 1

85 97 {...... 1,246 43 | 1,157 47 584 188 353 43 102 9 88 5

115 186 18 | 1,180)] 245 922 13 961 167 738 56 155 42 9 104

253 108 §...... 1,340l 317 993 30 828 244 463 121 94 55 18 21
32 15 [...... 4641 145 292 27 527 293 89 146 4 4 RS PN

46 114 1...... 469 22 423 25 497 228 199 71 21 13 4 4

102 500 |...... 1,400 40 | 1,343 17 | 1,033 454 504 76 107 61 42 3

115 { 1,320 {...... 2,291 69 | 2,159 63 | 1,969 811} 1,010 148 206 85 65 56

129 571 312,129} 785 | 1,252 93 | 3,601 2,201 981 419 323 164 64 95

240 35 8 | 3,1214|2,122 923 76 | 2,429 1,740 364 325 279 169 56 54
1947—May....... 37 225 31 179 16 165 129 26 10 10 5 5 ...
June. . 28 536{ 353 181 2 141 96 26 19 21 b2 I R IR
July....... 28 307 234 68 4 239 175 43 21 14 3 1 10
August. ... 23 140 28 95 16 79 65 9 6 2 2 1 ceen
September.. 5 3061 157 136 13 71 45 13 13 51 38 4 9
October.... 35 303 280 8 16 259 193 20 45 16 2N B 8
November. 37 277i| 245 31 1 213 129 49 35 21 15 1 5
December. . 20 493]] 480 11 1 496 422 56 18 54 9 26 19
1948—January.... 23 164)f 149 6 9 95 70|. N 25 57 5
Februarym, .. 34 119/l 106 12 1 425 390 14 21 16 1
March..... 80 320]|| 28t 34 5 123 83 13 27 157 3
April...... 51 265 233 14 17 269 154 24 91 41 21
May...... 24 216( 209 1....... 7 141 109 1 31 28 | I T I SR

expenses.

1 Estimates of new issues sold for cash in the United States. X X K
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.

agents, etc., and

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

Jury 1948

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 l;‘;%?éi;é‘:
Manufacturing and mining Dividends
Year or quarter Oth N oit Ml}s-
er on- i cella-
Totall| ron | Ma- | Au- | traps- |ferrous| Other 11:2335 * | produc-| Indus- ?g:f_r neous g‘ei: ot
and | chin- | tomo. | Porta- | metals | dura- { 0 0" [ ing trial | g | serv- P Pre- | Com-
steel | ery | biles tion ang bh:.1 agnd' agd cherlni- ble ices? ferred { mon
equip- | prod- | goods refin- | cals
ment | ucts tobacco| "5 g goods
Number of companies. 629 47 69 15 68 77 75 49 45 30 80 74 152) 152 153
146 115 223 102 119 70 151 98 186 134 122 847 920 564
278 158 242 173 133 88 148 112 194 160 132 1,028 90 669
325 193 274 227 153 113 159 174 207 187 152 1,137 92 705
226 159 209 182 138 90 151 152 164 136 161 888 88 552
204 165 201 180 128 83 162 186 170 149 171 902 &6 556
194 174 222 190 115 88 178 220 187 147 184 970 86 611
188 163 243 169 108 88 199 223 187 154 203 989 85 612

1946—1. . ... ....... 323 22| —19| ~34 |4 -5 20 12 65 56 63 62 82 116 20 146
2. e 604 67 49 21 451 26 37 74 62 66 71 80 250 21 153

K 698 96 32 42 438 41 41 93 77 67 77 23 310 20 149

[ 3853 97 361 102 444 50 157 124 85 77 91 66 $415 21 209
1947—1. . oovvuine 871|| 126 70 94 449 47 51 98 89 88 96 63 421 20 177
............. 867|| 100 83 105 453 46 58 64 110 87 92 71 432 23 192
S 900|| 100 77 103 457 45 59 85 121 81 03 80 432 22 190

[ S N 1,033 112 105 115 446 59 71 108 160 88 920 80 501 23 278
1948~——1....civiinntn 1,030, 121 87 130 4161 49 62 83 196 920 93 57 527 22 207

PUBLIC UTILITY CORPORATIONS
[In millions of dollars]

Railroad & Electric power ¢ Telephone ?
Year or quarter Income Income Income
O]zgrgat- before Net . <]1)ivcil- O;;:rgat- before Net Divi- OI;;'gat' before Net Divi-
income | income’ ends income | income! | dend i i 1
revenue | “eaxs revenue | g ends | L.venue 1{1;;)'me income! | dends
Annual
1939, .. .oviilns veeoeo| 3,995 126 93 126 2,647 629 535 444 1,067 227 191 178
1940, . ... ... ool 4,297 249 189 159 2,797 692 548 447 1,129 248 194 178
1941, ... . iiiiiiiiiieenn 5,347 674 500 186 3,029 774 527 437 1,235 271 178 172
1942, . ... iiiiiiiiaae 7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163
1943, . .. 9,055 2,211 873 217 3,464 913 502 410 1,537 374 180 168
1944, ... ... iiiiiiinine 9,437 1,972 667 246 3,615 902 507 398 1,641 399 174 168
1945, . . it 8,902 756 450 246 3,681 905 534 407 1,803 396 177 173
1946, . ... oviiiiiiiien. 7.627 273 289 235 3,814 970 647 456 1,992 277 200 171
1947 .o 8,685 778 480 236 4,244 961 652 470 2,149 192 131 133
Quarterly

1946—1. .. .......co0iln 1,869 39 14 56 967 303 196 107 475 84 54 43
2 i 1,703 -57 -—45 52 919 225 151 109 497 75 53 43

X 2P 2,047 161 128 41 931 212 143 109 502 56 44 43

L 2 2,008 130 191 85 998 229 157 130 519 62 49 42
1947—1. ... viviiiiniiann 2,039 166 89 44 1,075 289 191 115 527 67 44 40
2..... et 2,111 189 121 52 1,028 247 166 115 478 29 21 32
2 2,177 184 112 38 1.024 196 135 111 555 38 27 32

L 2,357 239 157 103 1,118 228 160 129 589 58 39 30
1948—1. . ... iivnnn 2,243 144 72 57 1,202 284 186 131 607 64 43 39

r Revised.

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

t 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.

t 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. ¥ Class I line-haul railroads, covering about 95 per cent of all railroad operations.

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

T 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
revenile 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 Fult
Total ully
Total interest- Special | i Non- guadrai:-
End of month | £/°% | bearing Certifi- Treasury| Special | interest-| teed in-
%“'%‘;t direct || Totaps || Treasury] cates of | Treasury| Treasury| oo rs sgr.ifés tax and | 1%sues bﬁaé‘i;?g l:eresi;-
e debt bills | indebt- | notes | bonds bondy | Savings earl t'g
edness notes securities
1941—Dec.....| 57,938{| 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] 71968| 50.573|i 2.508 | "3,096 | 6.680 | 38.085] 13.510 || 10,188 | 3l015 | 7885 454 | 4518
ec.....| 108,170}l 107,308 76,488 6,627 | 10,534 9,863 49,268] 21,788 15,050 6,384 9,032 862 4,233
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
R 164,508( 115,230y 13,072 | 22,843 | 11,175 67,9441 36,574 || 27,363 8,586 | 12,703 1,370 4,225
199,543|} 140,401(l 14,734 | 28,822 | 17,405 79,244| 44,855 || 34,606 9,557 | 14,287 1,460 1,516
Dec. . 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. . | 256.357]| 181.319|| 17,041 | 34,136 | 23,497 | 106,448| 56,226 || 45,586 | 10,136 | 18°812 | 2326 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. . ..| 269,422|| 268,111|] 189,606| 17,039 | 34,804 | 18,261 | 119,323| 56,173 || 49,035 6,711 | 22,332 1,311 467
ec.....| 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—June. .. .| 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
1947—July..... 259,448j| 256,321|] 168,509|[ 15,756 | 25,122 8,142 | 119,323| 59,296 |{ 51,552 5,592 | 28,516 3,127 74
Aug. 260,097} 257,110( 168,390|; 15,735 | 25,025 8,142 ] 119,323| 59,499 |} 51,664 5,642 | 29,220 2,987 73
Sept......| 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{| 255,591}| 166,404} 15,335 | 24,501 7,840 | 118,564] 59,670 |} 52,008 5,534 | 29,517 2,621 83
Deec. .... 256,900 254,205! 165,758} 15,136 | 21,220 | 11,375 | 117,863 59,492 |} 52,053 5,384 | 28,955 2,695 76
1948—Jan...... 256,574)] 253,958|| 164,917|( 14,838 | 20,677 | 11,375 | 117,863} 59,893 i} 52,479 5,403 | 29,148 2,616 72
Feb.....| 254,605] 252,100]] 162,759] 14,438 | 18,920 | 11,375 | 117,863 60,095 || 52,793 5,327 | 29,246 2,505 74
Mar.....| 252,990!| 250,634| 161,339 13,945 | 20,331 11,375 | 115,524{ 60,023 52,988 5,100 | 29,272 2,356 73
Apr...... 252,240 249,920{ 160,875|| 13,748 | 20,065 | 11,375 | 115,524{ 59,843 || 53,065 4,886 | 29,201 2,320 70
May....| 252,236{ 249,958|| 160,888]! 13,761 20,065 | 11,375 | 115,524} 59,747 53,143 4,741 | 29,323 2,278 70
June....] 252,292|| 250,063!| 160,346j 13,757 | 22,588 | 11,375 | 112,462 59,506 || 53,274 4,394 | 30,211 2,229 69

1 Including amounts held by Government agencies and trust funds, which aggregated 5,420 million on May 31, 1948
2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues i

depositary, Armed Forces Leave bonds, and 214 per cent Treasury investment bonds, series A-1965, not shown separately.
Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC

SECURITIES OUTSTANDING JUNE 30, 1948

On basis of daily statements of United States Treasury.

of dollars)

ncludes adjusted service,

Issue and coupon rate

Amount

Issue and coupon rate

Treasury bills 1
July 1, 1948
July 8, 1948
July 15,
July 22,
July 29,
Aug. 5,
Aug.
Aug.
Aug.
Sept.
Sept.
Sept.
Sept.

-
e

of indebtedness

1, 1948 Ser.*'F”’ 7%
1, 1948 Ser.*G" %%
1, 1948 Ser.“H"” 7%
1, 1948 Ser.“J” ‘1

Cert.
July
July
July
QOct.

Oct. 1,1948 Ser.”K” 1
Jan. 1, 1949 .., .. 114
Feb. 1,1940, ... . . . 134
Mar. 1, 1949, .. ... 115
Apr. 1,1940. ...... 14
June t, 1949... ... 114
Treasury notes
Sept. 15, 1948...... 134
Oct. 1,1948...... 1
Jan. 1,1949...... 1%
Treasury Bonds
Sept. 15, 1948 2. .. .. 214
Dec. 15, 1948-502....2
une 15, 1949-51..... 2

ept. 15, 1949-51.
Dec. 15, 1949-51

451
571
1,014
1,292

2,098

Treasury bonds—Cont.

Dec. 15, 1949-522, .3 14
Dec. 15, 1949-53 2, 214
Mar. 15, 1950-52.. ... 2
Sept. 15, 1950-52 2..214
Sept. 15, 1950-52..... 2
Dec. 15,1950...... 114
June 15, 1951-54 2, .23
Sept. 15, 1951-53.. ... 2
Sept. 15, 1951-552....3
Dec. 15, 1951-532..2Y{
Dec. 15, 1951-55..... 2
Mar. 15, 1952-54. . .23
June 15, 1952-54.. ... 2
June 15, 1952-55...2%
Dec. 15, 1952-54..... 2
June 15, 1953-55¢....2
June 15, 1954-56 2.2}
Mar. 15, 1955-602..2 7%
Mar. 15, 1956-58...2}4
Sept. 15, 1956-59 2,.23{
Sept. 15, 1956-59...214
June 15, 1958-63 2. .23/
June 15, 1959-623. .21
Dec, 15, 1959-623. .21
Dec. 15. 1960-65 2. .23
June 15, 1962-673. .24
Dec. 15, 1963-68 3. 234
June 15, 1964-69 3, 214
Dec. 15, 196469 3, .214
Mar. 15, 1965-703..214
Mar. 15, 1966-71 3, .24
June 15, 1967-72 3. .24
Sept. 15, 1967-72...23%%
Dec. 15, 1967-72 3, 214

Postal Savings

)
AN

Panama Canal Loan,

W

Total direct issues. . ..

\Guaranteed securities
Federal Housing Admin.
Various

1 Sold on discount basis,
p. 839.
3 Restricted.

JuLy 1948

t See table on Open-Market Money Rates,
2 Partially tax exempt.

UNITED STATES SAVINGS BONDS
[In millions of dollars)
In millions
Amount | Funds received from sales during | Kedemp:
out- period tlo:‘s ?‘gd
Month standing maturities
Amount at end of
month All Series | Series | Series All
series E F G series
491 Fiscal year
1,786 ending:
1,963 June—1941..| 4,314 | 1,492 203 67 395 148
1,186 1942, . 10,188 | 5,994 || 3,526 435 | 2,032 207
4,939 1943. .| 21,256 |11,789 || 8,271 758 | 2,759 848
2,635 1944, .| 34,606 [15,498 111,820 802 | 2,876 | 2,371
1,627 1945, .1 45,586 {14,891 111,553 679 | 2,658 | 4,298
7,986 1946. .| 49,035 | 9,612 }| 6,739 407 | 2,465 | 6,717
755 1047, .| 51,367 | 7.208 || 4.287 360 | 2,56t | §,548
l,éig 1948, .1 53,274 | 6,235 (| 4,026 301 [ 1.907 | 5,113
1,024 | 1947—June...| 51,367 482 301 24 157 433
5825 July...| 51,552 559 339 27 193 457
1,501 Aug....| 51,664 460 294 21 144 404
8662 Sept....[ 51,759 466 304 21 142 431
725 Oct.....| 51,897 488 304 22 162 404
681 Nov...| 52,008 412 263 17 131 357
2,611 Dec....| 52,053 487 325 24 137 434
1,449 1948-—Jan....| 52,479 770 479 44 248 454
082 Feb 52,793 607 367 40 201 364
3,823 Mar....| 52,988 588 383 30 175 462
919 Apr....| 53,065 468 320 20 128 452
5,284 May...| 53,143 432 305 17 110 428
3,470 June...| 53,274 497 341 19 136 465
1,485
%'éé? Maturities and amounts outstanding June 30, 1948
3,761
3,838 Vear of All Series Series Series Series
5,197 maturity geries C-D E F G
3,481
7,967
2,716 301 |......... [
11,689 822 j......iiifin.s IO DO ..
990 |........f.... RO B .
430 1,129 J.oevvnee-fonen
114 venel| 4,149 JORR FORUTI
50 | 1953.........] 7.347 | ........ 6,038 204 1,105
] 1954.........0 9.557 l ........ 6,912 $26 2,119
160,346 . 5,554 570 2,198
T 2,930 651 2,532
2,298
2,481
27 2,179
910
2,543 | 31,696 3,251 | 15,822




OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED!

[Estimates of the Treasury Department.

Par value, in millions of dollars}

Gross debt
Held by banks Held by nonbank investors
U. S. Govern-
End of in{grt:slt- Total I Ooth" Sat:ae ment agencies
month bearing Com- | Federal Indi ::‘C’;‘ Mutual rcatrig;; local | and trust funds
securities Total mercial | Reserve | Total vidua-ls com. | Savings and g0V~
banks * | Banks panies banks associa- | ern- | Special | Public
tions | ments | issues | issues
1940—June...| 47,874 48,496 18,566 | 16,100 2,466 29,930 | 10,300 6,500 3,100 2,500 400 4,775 1 2,305
1941—June...| 54,747 | 55,332 )| 21,884 | 19,700 | 2,184 | 33,448 | 11,500 | 7,100 | 3,400 ( 2,400 600 [ 6,120 | 2,375
Dec....| 63,768 64,262 23,654 || 21,400 2,254 40,608 ]| 14,100 8,200 3,700 4,400 700 6,982 | 2,558
1942—June 76,517 76,991 28,645 || 26,000 2,645 48,346 || 18,400 9,200 3,900 5,400 900 7,885 } 2,737
Dec....| 111,591 | 112,471 47,289 | 41,100 6,189 65,182 (| 24,500 | 11,300 4,500 | 11,600 [ 1,000 9,032 | 3,218
1943—June...| 139,472 | 140,796 59,402 || 52,200 7,202 81,394 | 31,700 | 13,100 5,300 { 15,500 | 1,500 { 10,871 | 3,451
Dec....} 168,732 } 170,108 71,443 | 59,900 | 11,543 98,665 | 38,400 | 15,100 6,100 | 20,000 { 2,100 | 12,703 | 4,242
1944-—June...| 201,059 { 202,626 83,301 || 68,400 { 14,901 | 119,325 | 46,500 | 17,300 7,300 | 25,900 | 3,200 | 14,287 | 4,810
Dec....| 230,361 | 232,144 96,546 || 77,700 | 18,846 | 135,598 § 53,500 | 19,600 8,300 | 28,100 | 4,300 | 16,326 | 5,348
1945—]June...| 256,766 | 259,115 || 105,992 || 84,200 | 21,792 | 153,123 | 59,800 | 22,700 9,600 | 30,900 | 5,300 | 18,812 | 6,128
Dec....] 276,246 | 278,682 115,062 | 90,800 | 24,262 | 163,620 | 64,800 | 24,400 | 10,700 | 30,200 | 6,500 | 20,000 { 7,048
1946—June...| 268,578 | 269,898 || 108,183 | 84,400 | 23,783 | 161,715 || 64,100 | 25,300 | 11,500 | 25,300 | 6,500 | 22,332 | 6,798
Dec....| 257,980 | 259,487 97,850 | 74,500 | 23,350 | 161,637 ) 64,900 | 25,300 | 11,800 | 22,400 | 6,300 | 24,585 | 6,338
1947—June...| 255,197 | 258,358 91,872 || 70,000 | 21,872 | 166,486 | 67,100 | 25,000 | 12,100 | 22,300 | 7,100 | 27,366 | 5,445
1947—Nov...! 255,674 | 258,301 91,709 || 69,500 | 22,209 | 166,592 || 66,700 | 24,700 | 12,100 | 21,700 | 7,300 | 29,517 | 4,675
Dec....] 254,281 | 256,981 91,259 | 68,700 | 22,559 | 165,722 | 66,600 | 24,300 | 12,000 | 21,200 | 7,300 | 28,955 | 5,397
1948-—Jan....| 254,030 | 256,651 90,925 || 69,000 | 21,925 | 165,726 || 66,600 | 24,100 | 12,000 | 21,200 | 7,200 | 29,148 | 5,452
Feb....| 252,174 | 254,683 88,524 | 67,500 | 21,024 | 166,159 || 66,700 | 23,900 | 12,000 | 21,400 | 7,200 | 29,246 { 5,637
Mar...| 250.707 | 253,068 86,287 | 65,400 | 20,887 | 166,781 | 66,800 | 23,800 | 12,100 | 21,800 | 7,500 { 29,272 | 5,701
Apr....] 249,990 | 252,315 86,740 | 66,400 | 20,340 | 165,575 ) 66,700 | 23,500 | 12,000 | 21,200 | 7,300 | 29,201 | 5,613

1 Revised to include non-interest bearing debt. X o .
2 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 400 million on

March 31, 1948.

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

[Marketable public securities.

In millions of dollars]

u. S. U. 8.
Sov | Fed- | M S | Fea- | € M
ern- ed- om- u- ern- ed- om- u-
T%tél ment | eral | mer- | tual I;:lsc‘g' T?&al ment | eral | mer- | tual I;:féler -
End of month s'?an 4- || 2gen- | Re- | cial | sav- | Z/-- | Other || End of month s?am-i- agen- | Re- | cial | sav- | © - |Other
in cies | serve |banks| ings anies f cies | serve |banks| ings anies
2 || and |Banks| () [banks|? Mg || and | Banks| (1) |banks]|P
trust trust
funds funds
Type of Treasury bonds
security: and notes,
due or
callable:
Total:? 'Within 1 year:
1945—Dec.....|198,820|| 7,019|24,262|82,830(10,491123,183|51,035!/ 1945—Dec.....| 15,222 185) 2,017| 9,956 63 235| 2,761
1946—June....1189,649)| 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 Dec.....| 7,802 29 72| 4,341 181 591} 2,591
1947—June....|168,740|| 5,409|21,872(62,961|11,845|23,969142,684|| 1947—June....| 11,255 83 251( 6,936 374 420; 3,191
Deec..... 165.791(| 5,261{22,559(61,370(11,552{22,895|42,154 Dec..... 14,263 69| 1,693| 8,244 266 316| 3,675
1948—Mar....|161,367|| 5,564|20,887|58,087{11,624|22,310)42,895 1948—Mar 15,459 23] 2,002( 7,247 245 338; 5,604
Apr.....|160,903}] 5,476(|20,340|58,998(11,608/22,049{42,432 pr. 15,459 20§ 2,082] 7,332 225 317].5,483
Treasury bills: 1-5 years:
1945—Dec..... 17,037 5i12,831] 2,476|...... 1) 1,724 1945—Dec..... 35,376 408 693(25,165 701{ 1,742| 6,673
1946—June....| 17,039 2114,466| 1,142 3 1| 1,425]] 1946—June....| 35,055 443 797(25,285 7091 1,506| 6,319
Dec..... 17,033 2(14,745| 1,187{. .. ... 11| 1,088 Dec.....| 39,5701 576] 831128,470| 1,047 2,101| 6,550
1947—June. 15,775 11|14,496| 787 1 1l 479\ 1947—June,...| 42,522} 469| 69829,917| 1,574| 2,671} 7,193
Dec..... 15,136 18{11,433| 2,052 25 154( 1,454 eC.. ... 49,948 344| 1,377133,415( 1,876] 3,046] 9,890
1948-—Mar 13,945 89 8.851] 1,984 78 273| 2,670 1948—Mar....| 46,413 344) 2,05831,050f 1,982 2,877 8,102
Apr. 13,748 28} 7,974} 3,017 67 200[ 2,462 Apr.....| 46,413 338| 2,554130,705] 1,924] 2,835} 8,057
Certificates: 5-10 years:
1945—Dec.....| 38,155 38| 8,364(18,091 91 360i11,211}| 1945—Dec..... 33,025 787 210(21,007| 2,058( 2,902| 6,063
1946—June....| 34,804 58| 6,813|16,676 243 576{10,438 1946—June....| 32,847 716 135(21,933| 1,609 2,822 5,632
Dec.....| 29,987 64! 7,496(11,221 257 490110, 459 Dec.....| 27,283 529 72|16,657{ 2,042| 2,826] 5,156
1947—June....| 25,296 48} 6,280| 8,536 249 362| 9,821 1947—June....| 18,932 423 40(11,577] 1,245 2,002{ 3,645
eC..... 21,220 30} 6,797} 6,538 200 269 7,386 ec,. ... 10,270 370 426{ 6,090, 576 880| 1,928
1948—Mar....) 20,331 36| 4,481 7,128 356 410{ 7,920 1948—Mar. 10,270 367 5031 6.047 565 867} 1,921
Apr... 20,065 28| 4,236| 7,217 354 431| 7,799 Apr. 10,270 345 503 6,099 555 877| 1,891
Treasury note 10-20 years:
1945—Dec.....| 22,967 9( 2,120(15,701 179 576| 4,382|| 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| 2,795 Dec..... 32,3844 2,975 78| 2,433! 5,303i11,708] 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
Dec..... 11,375 41 1,477{ 5,327 98 245 4,224 Dec..... 54,757|| 4,393 834| 5,003] 8,606(18,211]|17,710
1948—Mar....{ 11,375 47 1,883] 4,556 133 2441 4,555 1948—Mar 54,757|1 4,669 2,991| 4,607| 8,394{17,530{16,566
pr.....| 11,375 1{ 1,963} 4,628 124 2224 4,437 Apr 54,757|] 4,680| 2,991} 4,602] 8,479(17,375|16,630
Treasury bonds: After 20 years:
45—Dec.....|120,423|| 6,915 947|46,535110,217)22,230133,579|] 1945—Dec.....| 24,781|l 2,764 57! 2,418| 2,051} 6,933110,559
1946—June....{119,323| 6,654 755|47,335]10,743|23,073|30,763|| 1946—June....| 22,372} 2,103 571 2,550{ 2,510{ 6,325{ 8,826
Dec.....[119,323|} 6,185 753|48,408{11,049|23,226)29,702 Dec.....| 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
eC..... 117,863 5,173] 2,853|47,424{11,226(22,213{28,974 Dec..... PN | R PR . G ]l B
1948—Mar....|115,524] 5,400| 5,671|44,394|11,054|21,369{27,636{| 1948—Mar..
Apr.....|115,524]| 5,382] 6,167(44,110|11,059|21,182{27,624 Apr.....

* 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.

nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above.
1Including stock savings banks. X
? 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]

. Increase (+4) or
Mis- War |{Trans-
Income taxes! . decrease (—)
cella- | Social In- | and |fersto Budget : .
neous | Secu- |Other|| Total | Net | ter- | de- | trust Oet)]:_er I;E%taét surplus Taré'_St during period
Period . inter- | rity re- re- re- est | fense | ac- endi-|l ex: fn_ (+) or counts
With- Oth nal | taxes |ceipts|| ceipts |ceipts?| on |activ- |counts| P! di D deficit 4 | General G
held? ther | 1o ve- debt | ities | etc. | tures || ditures (=) et fund d;gis
nue! balance
Fiscal year ending:
June 1946....] 9,392(21,493| 7,725} 1,714|3,953{(44,276{43,038}4,722(48,870| 1,918{ 8,204| 63,714{ —20,676| —524| —10,460|+10,740
June 1947....110,013(19,292| 8,049 2,039(5,325{(44,718(43,259|4,958{17,279] 1,355(18,9141 42,505 +754| —548]—10,930{ —11,136
June 1948....111,436]19,735| 8,301| 2,396}4,494(/46,362|44,746]5,211|711,597174,177|?18,341|7 39,326] +5,419;+2,199] +1,624] —5,994
1947—]June...... 778] 2,492 602 125]1,485!| 5,481| 5,473}1,396| 2,169 18; 1,957} 5,540 —67] —634 —758 -57
July....... 625 757 663 80| 344|; 2,470] 2,39 245 981 5491 1,895 3,669 —1,272f —129 —239} 41,161
August. ...[ 1,255 413 643 352 203)| 2,866/ 2,536] 103 910 2731 1,773i] 3,060 —524] 4206 +332 +649
September. 797| 2,639 699 136] 616{| 4,885 4,872] 668 1,008 9] 1,246 2,932} +1,940f —435 +552 —953
October. . .. 644 702 782 71| 258| 2,456] 2,390] 157} 1,154 60f 1,074 2,445 - +283 +155 —74
November .| 1,315 350 695 329] 363)| 3,054} 2,743 127 936 20| 1,112(f 2,194 +549] 4138 —172 —859
December. . 880} 1,889 767 145| 578)| 4,260 4,246 972 996 23| 1,233|| 3,224] +1,022| —547 —-838| —1,312
1948—January. .. 624(62,613 656 511 366| 4,310f 4,275] 401] 1,069 66| 1,343|| 2,879 +1,396] 4482 1,551 —326
February..| 1,563 61,597 629 423} 403|| 4,614 4,336} 142 850 117 1,399)} 2,402] 41,934 —295 —-330[ —1,969
March..... 998| 4,168 739 1801 281i| 6,365] 6,334] 608 850 18| 2,070, 3,546{ -+2,788| —139{ +1,035| —1,615
April...... 684 1,174 662 83 278 2,881 2,806] 154 909 71 1,975} 3,109 —~302] 4312 —741 —750
May...... 1,358 428 673 °401| 223|) 3,083 2,707 124 933 1} 1,546|| 2,604 +103} 4235 4334 -3
June...... 695| 3,006 694 145 579 5,119| 5,102f1,508|71,003{73,077{?1,673}| 7 7,261] —2,159|-42,089 —14 456
Details of trust accounts, etc. General fund of the Treasury (end of period)
Social Security
Net ex- Other Assets
3 accounts penditures
Period 1;1n;heacck- De- De- Total Baliartlnce
- posits posits liabili-
I:Iee_t Invest- Eri{d-i- C&')‘Ets of Re- Invest- Ex&i Total in in Other ties g‘;ﬁgﬁ“
§ ments | P eIn- | ceipts | ments | DEROI- Federal | special | assets
ceipts tures men} tures Reserve | deposi-
agencies Banks | taries
Fiscal year ending:
June 1946 1,656 95 4,735 2,407 2,817 | 14,708 1,006 | 12,993 708 470 | 14,238
June 1947.. ... 1,500 —196 3,009 1,577 2,117 3,730 1,202 962 1,565 422 3,308
June 1948 1,640 400 5,598 850 2,217 5,370 1,928 1,773 1,670 438 4,932
1947—]June....... 139 90 476 305 348 3,730 1,202 962 1,565 422 3,308
July..... 155 158 153 46 159 3,460 884 958 1,617 391 3,069
August..... 135 176 400 281 26 3,705 5749 1,362 | 81,593 304 3,400
September. . 66 272 125 47 180 24 212 4,331 1,001 1,618 1,622 378 3,952
October..... 164 24 124 —216 168 14 103 4,498 1,393 1,437 1,668 391 4,107
November. . 524 274 108 128 160 17 19 4,292 1,290 1,417 1,585 357 3,935
December. .. 80 119 116 57 153 25 464 | 3,454 866 968 1,621 357 3,097
1948—January. ... 254 68 126 -283 313 21 154 5,042 2,256 959 1,828 394 4,648
February. .. 433 230 134 111 149 28 374 4,664 1,571 1,434 1,658 346 4,318
92 51 152 54 185 28 131 5,692 1,972 1,972 1,749 339 5,353
173 —34 150 —166 162 7 66 5,037 1,236 2,156 1,645 425 4,612
577 106 142 148 101 10 39 5.327 1,714 2,007 1.606 381 4,946
348 553 174 188 3,475 349 470 5,370 1,928 1,773 1,670 438 4,932
? Preliminary. ¢ Corrected. * Revised.

1 Details on collection basis given in table below.

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

3 Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund.

¢ Excess of receipts (+) or expenditures (—). t 1]
for these months; this accounts in part for the increase in January and decrease in February from corresponding months of 1947.

3 billion transfer to Foreign Economic Cooperation Trust Fund.
Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516.

INTERNAL REVENUE COLLECTIONS

[On basis of reports of collections.

5 Change in classification.

In millions of dollars]

Individual Corporation income
income taxes and profit taxes Estate | Excise and
Period apfd otﬁer mis-
gift cellaneous
With- Normal | gyoess | Other | (oves taxes
held Other and rofits profits
surtax | P taxes
Fiscal year ending:
June—1941 1,852 164 37 407 2,547
1942, 3,069 1,618 57 433 3,405
1943.. 4,521 5,064 84 447 4,124
1944 . 5,284 9,345 137 511 4,842
1945, 4,880 | 11,004 144 643 6,317
1946. .. 4,640 7,822 91 677 7,036
1947 6,055 3,566 55 779 7,285
1947—May. 170 63 3 62 539
une 1,386 61 2 55 560
July. .. 1,133 297 370 49 2 66 618
Augus 1,495 62 276 43 1 79 572
September. . 26 1,128 1,514 35 1 64 625
October.... 1,188 246 384 28 1 65 736
November..| 1,491 67 249 22 2 54 627
December. . 36 408 1,463 24 1 65 691
1948—January.... 645 2,338 473 17 i 72 562
February...| 2,250 1,004 326 22 4 56 586
March..... 279 2,034 2,276 20 1 125 603
April...... 1,165 602 376 13 1 118 578
May....... 1,670 167 268 17 1 75 584

6 Based on telegraphic rather than the usual mailed reports
7 Including

CASH OPERATING INCOME AND OUTGO
OF THE UNITED STATES TREASURY 1

{In millions of dollars]

Cash Cash Exces(s_;g-
. as as come
Period income outgo or out-
go (—)
Fiscal year ending:
June—1943 —53,735
1944 .. —46,095
1945.. —44,945
1946. —17,899
1947 +6,659
1947—May ~35
June +102
July —827
August...... 3,193 3,152 41
September...{ 4,711 3,959 +753
October. .... 2,630 2,612 +-18
November...| 3,348 2,533 4816
December...{ 4,030 3,520 +3510
1948—January..... 4,542 2,556 +1,986
February....| 4,718 2,895 41,824
March 6,472 3,871 +2,601
April. . 2,960 2,956 +4
May. ...... 3,330 2,868 +462

. ' Difference between these figures and changes
in the general fund balance represents net cash
borrowing (+) or net repayment of borrowing

September 1947,

For description, see Trveasury
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES *

[Based on compilation by United States Treasury Department. In millions of dollars]

PRINCIPAL ASSETS AND LIABILITIES

: : Liabilities, other than
Assets, other than interagency items 1 interagency items
U. S. :
‘ Som| tavese g | e || Bongace )| &) Bt
Corporation or agency Loans| ties, ents struc- :’g’g Other| tures pavable | g.p :‘r 1~ | owned
re- | sup- tures, < Jther | ment | jner
Total || Cash| oic. plies, | U. S and | undis- | as- [ poyy liabil- } inter- | 70
able | and | Govt, | Other equip- trib- | sets guar- ities | est
mate- | secu- s}:gu-z ment Lumd 3 anteed Other
rials | rities | Tt1e8 ~Hatges by U.S.
All agencies:
Mar. 31, 1947 32,3371j1,588| 7,294 1,003| 1,985] 3,426(15,486 38011,176 169| 1,250 3,142]27,268 509
June 30, 1947, .. 429,666|(1,792{ 7,662 851 1,777 3,565[12,691 165]1,163 83 506] 2,045[26,763 269
Sept. 30, 1947.. 31,037(|11,556| 9,212} 1,093{ 1,725 3,553{12,662 283| 953 84 6671 2,14428,005 138
Dec. 31,1947............ PPN 30,966(|1,481] 9.714 8221 1.685] 3.539|12,600 247 R79 82 689] 2,037)28,015 143
Mar. 31, 1948 31,107{{1,369]10,134, 570( 1,845] 3,526112,535 245( 882 76 781 1,868(28,233 150
Classification by agency,
1, 1948
Department of Agriculture:
Faﬁm grefdit Administration:
anks for eooperatives. .......... 306 19 242). ... .. 43{...... 5 sy | 20 ... 42 5
Federal intermediate credit banks. . 488 10 4321, . ... a4, ... ). ( ) . ((5)) g ....... 418 3 zgg e 13
Production credit corporations. . .. 100 oo 67 32). ..., (%) [ P N () 100]......
Regional Agricultural Credit Corp.. 2 FE I C) NN DS PSRN P D (3) [ PRI I (%) 2.,
Agricultural Marketing Act Re-
volving Fund................. 200 (9 L P Y DY D P, | PN AV Y E]
Federal Farm Mortgage Corp....... 125 16 86{.. ...l ... ... | ... () 23 2. 121]......
Rural Electrification Administration. 817 22 785{...... RSN P [© 7 o ......|...... [©)] 817]......
Commodity Credit Corp............ 1,048|] 379 260 2590 .o 1 (3) 148 434, ..., 498 507|......
Farmers' Home Administration. . ... 354 22 270 (® | § A 5 2 k] P P, 4 350[......
Federal Crop Insurance Corp......., 3s 241, .. ... b PR P DR 9f ot 4 32]......
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks........ 666 21 374.. .. 2700.. ... (® (%) 1]. .. 321 91 120, 134
Federal Savings and Loan Insur-
ance Corp.. . . v vveeevnnanannnn 192 1§ R 187{......|...... (@] F-| [ 5 188(......
Home Owners’ Loan Corp........ 484 9 451)...... 12 7 2 (3) 1 31 ¥ 14 467). ...
Public Housing Administration and
iate:
Public Housing Administration. . . . 530 16 6 Gy |
Defense Homes Corp............. 54 6 46! ... oo
Federal Housing Administration..... 210 32 1t 28|......
Federal National Mortgage Association. 10)..... Gy oo
Reconstruction Finance Corp.5....... 1,387 7 82 ... e
Export-Import Bank................ 2,113)l 3
Federal Deposit Insurance Corp. .| 1,065 4
Federal Works Agency. . . 233 3
Tennessee Valley Authority.. .. .10 800 18
U._S. Marijtime Commission:
Maritime Commission functions 7.,, .| 4,192)] 560 212[. oo
War Shipping Adm. functionss...... 7,003[ 163 [ 19, ... ...
Allother?®. . .. ... .. ..ccoeviii. 8,889 331 3.805 16 19§ 3,385) 1,574 10| 7{.... ...} (&)

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY

Mar. 31, 1948
Fed. Dec. 31
; Rural Home ; Ex- '
Fed. {inter- | Banks| Com- Farm- Public | Fed. |R.F.C. 1947,
Purpose of loan Farm | medi- | for co-| modity tggecc,‘; ers’ OWS'." Hous- | home | and Fﬁ:;t' All All all
Mort. | ate |opera-| Credit | ({18 | Home fgan ing | loan | affili- | S0 | other- acgiz‘sl- agencies
Corp. tc);e:]:; tives | Corp. Adm. Adm. Corp. Adm, |banks| ates Bank
To aid agriculture. ............ 101 432 243 281 786 ST 10 IR IR Gy [...... 8l 2,399 2,299
To aid home owners. ..........L.oo.o oo oo o oo oo 454 | e 133 1...... 35 623 556
To aid industry:
Railroads...........ooveanlooafooe oot on oo e e boe o oo oo oo 145 1...... 3 147 147
Other........ovvevvenvnnand] oo boenec oo oo B S O Y 228 ..., 31 259 272
To aid financial institutions
Banks.......ocovvvneneinaitornondeeneadoenevienen oo e | S I 4 S 5
Other......ovvveviinnnndoneai oo oo b oo 374 L3 U 379 442
Foreignloans. ......covevneenteen oo oo e oo e oo 238, 2,105] 3,750) 6,093 5,673
Other................... F S Y Y IO D T P 295 {...... 200 |...... 109 613 714
Less: Reserve for losses........ 15 (3) 1 20 I 279 K2 RS P 49 7 [ 384 395
Total loans receivable (net)... 86 432 242 260 785 270 451 295 374 911 | 2,097] 3,930§10,134 9,714

* Includes certain business type activities of the U. S. Government.

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

2 Includes investment of the United States in international institutions as follows (in millions of dollars): Stock of the International Bank for
Reconstruction and Development—476, 635, 635, 635, and 635 on Mar. 31, June 30, Sept. 30, Dec. 31, 1947, and Mar, 31, 1948, respectively;
International Monetary Fund Quota—2 750 on Mar. 31, June 30, Sept. 30, Dec. 31, 1947, and Mar. 31, 1948.

8 Deferred charges included under “Other assets” prior to Mar. 31, 1947.

¢ Federal land banks are excluded beginning June 30, 1947; U. S. Government interest in these banks was liquidated June 26, 1947.

5 Less than $500,000. s Includes U. S. Commercial Co. and War Damage Corp. 7 Figures are for Mar. 31, 1947, 8 Figures are for
Feb. 28, 1947, except for lend-lease and UNRRA activities, which are for Mar. 31, 1947. 9 Figures for two small agencies included herein
are for dates other than Mar, 31.

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. For monthly figures prior to Sept. 30, 1944, sce eatlier issues of the BuL-
LETIN (gee p. 1110 of the November 1944 BULLETIN) and Banking and Monetary Statistics, Table 152, p. 517.
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BUSINESS INDEXES

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

: : Construction
e oareal Sofama contracts Employment
1035-36 = 100 awarded (value)? 1939 = 100 Depart-

1923-25 = 100 Fac- ot Whole-

t Freight| - Con- sale

oary carload- saleg sumers’| com-
Manu- rgllg s Ings* \ Oon prices | modity

factures Non 1930 =|1935-39} |, yuq |1935-39] prices?

Year and month Min- Resi- | oy | agri. 100 | =100 [1935 30| =100 | 1926

Total erals | Total || den- | 1 c%xl- =100 =100

Dur- | Non- tia] | other tural Factory -
able | dur-
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 79 .71 103.9 120 83} 123.8} 138.6
75 93 60 83 63 30 90 .2| 124.2 129 99| 143.3| 154.4
58 53 57 66 56 44 65 .7| 80.2 110 92| 127.7 97.6
73 81 67 71 79 68 88 .2| 86.0 121 94] 119.7 96.7
88| 103 72 98 84 81 86 .0| 109.1 142 105( 121.9] 100.6

82 95 69 89 94/ 95 9. .8 101.7 139 105| 122.2 98.1
90 107 76 92 122 124 120 .0| 107.2 146 110f 125.4| 103.5
96| 114 79 100 129 121 1350, coon o fe e 98.9| 110.5 152 113} 126.4] 100.0
95 107 83 100 129 117 139 .ot 96.8| 108.5 147 114/ 124.0 95.4
99 117 85 99 135 126 1420 .. .0 diuaens 96.9( 109.7 148 115/ 122.6 96.7
110 132 93 107 117 87 142] 102.5]...... 103.1} 117.1 152 117| 122.8 95.3
91 98 84 93 92| 50 125 96.2]...... 80.8 94.7 131 108| 119.4 86.4
75 67 79 80, 63| 37 84| 87.1f...... 75.8] 71.8 105 97| 108.7 73.0
58 41 70 67 28 13 40| 77.2|...... 64.4| 49.5 78 75 97.6 64.8
69| 54 79 76 25 11 37| 77.5|...... 71.3| 53.1 82 73| 92.4] 65.9
75 65 81 80 32 12 48| 84.9|...... 83.17 68.3 89 82 95.7 74.9
87 83 90 86 37 21 50| 88.5(...... 88.7| 78.6 92 88 98.1 80.0
103 108 100 99 55 37 70| 95.1 .4 91.2 107 100 99.1 80.8
13l 122|  106| 112 59| 41 74| 101.4 .8| 108.8 111 107; 102.71 86.3
89 78 95 97 64 45 80| 95.4 .0 84.7 89 99| 100.8 78.6
109| 109 109 106 72, 60 81| 100.0 .0| 100.0 101 106 99.4 77.1
125 139 115 117 81 72 89| 105.8 .5] 114.5 109 114] 100.2 78.6
162, 201 142 125 122 89 149( 119.4f. ... . 132.1} 167.5 130 133] 105.2 87.3
199 279 158 129 166 82 235| 131.15. ..., . 154.0] 245.2 138 150 116.5 98.8

239 360 176 132 68| 40 92| 138.81...... 177.7| 334.4 137 168 123.6] 103.1
235 353 171 140 41 16 61| 137.0(...... 172.4| 345.7 140 187/ 125.5| 104.0
203 274 166 137 68| 26 102{7132.3(...... 151.8| 293.4 135 207| 128.4 105.8
170 192 165 134 153 143 161|7137.0(...... r143.4{7269.6 132 264 139.3] 121.1
187 220 172 149 157, 142 169{7145.2...... r157.3|7332.1 143 285| 159.2] 151.8
171 193 162 139 174 177 172{7136.8/7143 .2(r143.0{7265.5 133 275| 133.3] 112.9
174 202 157 146 165 161 168]7138.0(7145.7|7145.1|7270.4 139 272| 141.2| 124.7
August........... 178 180 208 164 144 158 157 158(7139.37148.0{7149.4(7288.5 141 202| 144.1| 129.1
September........ 180 184 212 165 146 151 147 155{7140 .7(7150.6|7151.4(7294.9 138 271| 145.9| 124.0
October....... .. 182 184 214, 168 145 145 140 148/7141.5(7151.4jr151.8[r297.9 139 259| 148.6| 134.1
November. . .. 183 183 214 173 136 139 122 152{7143.0|7154 .1}7154.5/7303.9 137 271} 152.2| 139.7
December......... 182 180 211 174 137 154 143 163|143 .5|r155.1{r155.5|7312.6 140 276| 153.3| 140.9
189 184 221 176 146 146 144 148|7143.5|7156.21r155.6{7314 .2 150 265 153.3| 141.5
189 185 222 176 146 151 152 149|7144.117156 .91 7156.6|7317.6 142 267] 153.2] 144.5
190 187 225 175 148 .132 129 134|7144.2)r156.7{7157.0|7320.9 146 272| 156.3| 149.5
187 185 222 172 143 133 123 142(7143.4(r156.8|7155.9{r317.6 137 277] 156.2] 147.7
185 185 218 170 151 127 110 140|7143.5|7155.0{7153.8)7319.3 142 289| 156.0| 147.1
184 185 219 168 148 136 116 152|7144 .8|r155.2{r154.7|7327 .2 137 288| 157.1| 147.6
176 178 207 163 140 155 136 170{7144.8]r154 .5{7153.317321.8 134 286| 158.4] 150.6
182 185 210 169 150 166, 150 179{7145.2|7156.3| 7157 .87331.5 143 283{ 160.3} 153.6
187 191 217 172 153 183 168 105|7146.2]r158.9jr160.2|7345.3 142 292| 163.8 157.4
October........... 190 194 223 176 155 184 170 1967147 .1|7160.0{7160.4|7350.1 145 278 163.8| 158.5
November........ 192 193] 224 179 155 193 163 2117|7147 .3{7160.4|7160.817353 .4 147 302| 164.9] 159.7
December......... 192 189 229 173 156 197 161 227|7147.9|7161.1|7161.9|7365.7 149 302| 167.0| 163.2

1948
January.......... 193 189 229 178 154 191 152 223|7148.6]7161.2[7160.5[7358.7 145 284 168.8]| 165.7
February......... 194 190 226 180 155 187 152 215|7147.8|7159.8(7159.5[7354 .1 139 285 167.5| 160.8
March............ 191 188 229 177 142 181 148 208[7147 .9{7160.1|7160.3[7358.2 130 284} 166.9] 161.4
April............. 188 186 217 177 147 181 154 202|r147.1|7157.1|7156.1|7346.5 130 304| 169.3| 162.7
May............. r192] 192 »222] P177] P163|......4]...... ..., .|P147 3[P156.1|P155.0]. ... .. 141 309| 170.5! 163.8
* Average per working day. ? Preliminary. r Revised.

1 For indexes by groups or industries, see pp. 848-851. For points in total index, by major groups, see p. 870. X

2 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 855 of this BULLETIN.

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

4 For indexes by Federal Reserve districts and other department store data, see pp. 857-860.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
Q%aiactorsgzyps)lgfrment, January and December 1943, pp. 14 and 1187, respectively, and October 1945, p. 1055; for department store sales, June

, PD. -561.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

{Index numbers of the Board of Governors. 1935-39 average=100]

1947 1948
Industry
May | June | July |'Aug. | Sept.| Oct. | Nov | Dec. | Jan. | Feb. | Mar.| Apr. | May
Industrial Production—Total............. erieeeeeeeas 183 1 184 | 176 | 182 | 187 | 190 { 192 | 192 | 193 | 194 | 191 | 188 |»192
Manufactures—Total..........oveevenevenennncaceseess| 191 | 191 | 183 | 188 | 192 | 197 | 199 | 198 | 200 | 201 | 200 | 195 |o197
Durable Manufactures......... e teieineerenena..| 218|219 207 | 210 | 217 | 223 | 224 | 229 | 229 | 226 | 229 | 217 |#222
Ironand Steel. ... ..o it iiiiiiineeieniiorennsnennan 193 | 181 | 188 ) 195 | 204 | 202 | 205 | 203 | 203 | 207 | 177 | 207
Pigiron........ccvvvivinnens .. 189 | 174 | 187 | 188 | 198 | 197 | 196 | 197 | 196 | 190 | 151 193
Steel......oviiniiiiiieean, . 211 [ 198 § 205 | 214 | 224 | 222 | 226 | 224 | 226 | 234 [r208 | 233
Open hearth .. 176 | 166 | 170 | 177 [ 184 { 182 | 185 | 182 { 180 | 184 | 154 | 183
Electric 458 | 429 | 454 | 477 [ 509 | 503 | 516 | 526 | 551 { 587 [*591 | 501
Machinery.....covevveiruiisstnosssssssnnssensennaaanans 275 1266 | 267 | 276 | 280 | 281 | 288 | 285 | 284 | 283 | 276 |v275
Manufacturing Arsenals and Depotst. .. ....ovuivunininiann SO (R PN N S PN PR S PR R S DN e
Transportation Equipment. .....coovivveveennnnns Ceeearae 225 | 233 (217 | 213 | 227 | 232 | 234 | 244 | 244 |r232 |7241 | 237 |v222
Automobiles (including parts)......... c..... L 179 | 191 | 185 | 180 | 197 | 198 | 200 | 206 | 206 | 192 {202 | 198 |»183
(Aircraft; Railroad cars; Locomotlves, Shlpbulldmg—
Private and Government)!..... i N Y IO F ERN EETY U DI PR O P P P
Nonferrous Metals and ProductS. . ....oooeeeenneeuernenanss 187 | 179 | 171 | 170 | 174 [ 179 | 185 | 189 | 194 | 198 | 200 | 199 |p199
Smelting and refining. ... ..cveerererierorearonosinen 198 | 188 | 181 | 180 | 182 | 176 | 177 | 183 | 187 | 189 | 192 | 202 |»202
(Copper smelting; Lead reﬁmng, Zinc sme]tmgv
Aluminum; Magnesium; Tin)l. . ...oooviievvieaiiboooaol o feenel can)en ot b e aac oo

FabriCating. ... .o.oeenzoeononsonnns 183 | 176 [ 167 | 167 | 171 | 180 | 188 | 192°| 197 [+32027| 203 { 108 |»107
(Copper products; Lead shipments;

Aluminum products; Magnesium products; Tin

consumption)l. .. ..iieiii it R R PO BRI RO PR S NP N S PR PR

Lumber and ProductS. ......oouueueeeeeeereresanaenanenann 142 | 142 | 133 | 142 | 140 | 143 | 150 | 153 | 155 | 150 | 151 | 144 |r138
Lumber. . ... ittt i i i i i e 134 | 133 f 121 | 133 | 128 | 128 | 137 | 139 | 143 | 135 | 137 | 132 |r125

F T T N 158 | 160 [ 155 | 160 { 164 | 172 | 176 | 181 | 179 | 178 | 177 | 168 |r162
Stone, Clay, and Glass Products. ......c.ocovuuienenevvnieenn 200 | 207 | 195 | 199 | 202 | 201 | 201 | 205 | 202 | 207 | 210 | 211 |»205
Glass ProduectS. .o oviiiie et intateieecneracrarnenen 230 | 207 § 211 | 219 ) 210 | 207 { 199 | 187 | 197 | 205 | 212 | 201
Plate glass....... 154 | 124 ] 151 | 151 | 156 | 143 | 141 | 149 § 166 | 160 | 165 | 152

Glass containers. . 257 [ 235 | 231 | 243 | 229 | 220 | 218 | 200 | 208 | 219 |-227 | 218
Cement............. 171 { 164 [ 172 1 171 | 174 | 178 | 196 | 199 | 208 | 196 | 193 | 187
Clay products. .o.vvet s iie e iiininacnneenannnaans 164 | 160 | 162 | 160 | 161 | 162 | 166 | 179 | 168 | 176 | 173 |»169
Gypsum and plaster products. .. ......cooocueennennnnns 210 | 216 [ 224 | 225 | 221 | 230 | 236 | 236 | 246 | 246 | 248 | 247 |»241
Abrasive and asbestos products. . ...........iiiiian.. 247 | 239 1 220 | 216 | 226 | 224 | 226 | 244 | 215 | 242 (248 | 243 |r241
Other stone and clay products!. . .......covvvvivnnenee]reren]eaeesfoeenelnadon oo e oo oo e

Nondurable Manufactures. .

Textiles Gnd Products......ovee v ieauieinaneevniinssannns 155 | 142 | 154 | 160 | 164 | 172 | 163 |179 | 179 | 175 | 174 |»477
Textilefabrics. . .....vvvivin e, 143 | 129 | 142 | 147 | 152 | 159 | 149 | 165 | 166 | 161 | 161 |»163
Cotton consumption. . . 133 | 118 | 130 | 130 | 139 | 149 | 131 | 153 | 153 | 147 | 147 | 147

Rayon deliveries. ......oviiiiiiieniiiiianaannnns 263 | 263 | 267 | 278 | 280 | 290 | 287 | 300 } 295 | 302 | 297 | 309
Nylon and silk consumption?............... N S B O Y . N P R I P . S PN
Wool textiles, .. vvveeiiiiiiieniiinionniasonoanas 161 | 155 | 130 | 156 | 168 [ 167 | 172 | 166 { 181 | 185 (7177 [ 179 |.....
Carpet wool consumption............oeevenns 191 | 175 [ 141 | 184 | 192 | 194 | 196 | 183 | 212 | 212 [r216 | 225 |.. ...
Apparel wool conSUmMpPLion. .. ....c.ocvvevuaes 186 | 175 | 149 | 176 | 184 | 185 | 182 | 171 | 192 | 202 {190 | 196 |.....
Wool and worsted yarn. . ......oovuiiiiiennn. 147 | 144 1 121 1 147 | 162 | 160 | 164 | 161 | 172 | 176 | 166 | 164 |.....
WOOlen Yarn. .oovuver v iinnneeenennnonns 126 | 124 { 108 | 134 | 144 | 140 | 142 | 141 | 152 | 154 |7144 | 145 |.....
Worsted yarn........coovvenininienieenss 177 | 174 1 139 | 165 { 188 | 188 | 194 | 189 | 200 | 206 | 196 | 190 |.....

Woolen and worsted cloth.................... 156 | 152 | 132 | 148 | 159 | 159 | 167 | 164 | 175 | 181 | 171 | 171 |.. ..

Leather and Products. ... ...ccovvinineniineeinenissnnsnans 113 | 107 | 101 | 116 | 122 | 120 | 124 | 114 | 120 | 123 | 115 | 110 |?106
Leather tanning.......covciiiiiiiueenienenenanenss 119 | 114 | 106 | 115 | 120 | 121 | 122 | 113 | 116 | 116 | 102 ] 105 |.....
Cattle hide leathers...........coviiiiiiiiaiunane, 138 | 130 | 121 | 130 | 131 | 136 | 141 | 129 | 132 | 133 | 115 | 118 {.....
Calf and kip leathers. . ...........oiiiiiiiiinnn.. 96 94 78 93 { 103 94 88 83 85 80 69 78 §.....
Goatand kid leathers............oiviiiiieennnnan. 88 | 92 90 | 87 94 | 100 93 89 926 95 | 92 91 |.....

Sheep and lamb leathers. .

Shoes......ovevviiiviannn 109 | 103 97 1 117 | 123 | 128 | 126 | 114 | 122 | 127 | 123 | 113 {»107
Manufactured Food Producls. .........ooivvieeiiiienianns. 155 } 154 { 155 | 157 | 158 | 156 | 158 | 158 | 158 | 160 | 158 | 157 |r158
Wheat flour. .. ..c.ooviiiniinniiiiiiienrranaaeeecns 144 | 152 1 143 | 148 | 136 | 136 | 143 | 133 | 140 | 134 | 122 | 134 |»145
Cane sUgar MeMINEsl. .oeooiureurereenencsocosssanons U U AU S Y P R B S P DR DY P,
Manufactured dairy products. ........cocevveeieriin.. ?152 (2155 1p157 [2147 |r148 {9147 |2140 [»138 |7139 |»139 (2145 [2149 {.....
Butter. . v.ooe it et it i e i e 79 82 85 74 76 75 66 66 67 65 69 | 72
CREESE, . v o vt eeev et ieat et iinennaennssaanasss 191 196 | 197 | 174 | 167 | 163 | 151 | 148 | 156 | 150 | 159 | 170 | 170
Cannedand driedmilk........... ...l 173 | 184 | 188 | 158 | 160 | 157 | 137 | 130 | 127 { 134 | 158 | 175 |.....
TSRS 23 1« DA UUPIU PGP PSP PO ESrTO) P PPN PRI PRSUDRR DRI SRS DU P P P
» Preliminary. r Revised.

t Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors.

1935-39 average = 100]

1947 1948
Industry
May | June | July [ Aug. { Sept.} Oct. [ Nov.| Dec. | Jan. { Feb. | Mar.| Apr. | May
Manufactured Food Producis—Continued

Meat packing.......ooviiiiriiiiiiiiiiiiiinian, 151 | 152 { 156 | 145 | 146 | 142 | 170 | 160 | 150 | 147 | 131 | 125 | 127
Porkandlard..........ooviiiiiiiiiniiiiinnnns 154 | 157 | 171 | 155 | 144 | 141 | 185 | 173 | 156 | 161 | 140 { 136 { 145

Beef. oo e e e e e 159 1 154 } 149 | 140 | 153 | 146 | 159 | 154 § 154 | 141 | 131 | 122 | 116

Veal. oot i i e 119 [ 141 [ 154 | 158 | 174 | 171 | 190 | 149 | 128 | 115 98 | 102 | 104
Lamband mutton........ooviiiiniineiinnnnnnnnn 102 | 104 93 91 99 1109 | 114 | 107 98 | 102 91 83 74

Other manufactured foods..........coivviiii e 158 1 154 | 156 | 160 | 163 | 161 | 160 | 164 | 165 | 168 | 167 | 166 [#166
Processed fruits and vegetables 138 | 132 | 133 | 138 | 149 | 134 | 129 | 138 | 141 |r144 | 155 | 147 {150
Confectionery............... 153 | 135 | 119 | 118 | 125 | 134 | 144 | 150 | 144 | 149 | 143 | 138 |.....

Other food products. .....oveviieiniiiiinn, 164 1 163 | 168 | 173 | 174 | 172 | 171 | 173 | 174 | 177 | 174 | 176 |»176
Alcoholic Beverages........ooooviniiiinienanns e, 162 | 159 | 164 { 176 | 198 | 229 | 219 | 167 | 167 | 198 } 191 | 182 | 167
Malt HQUOL. . ovv et iin it e ceiniereeneniesuasnnsnn 149 } 150 | 157 | 168 | 196 | 204 | 203 | 165 | 169 | 171 | 157 | 153 | 141
Whiskey. . . oot i i i i i 106 79 55 56 78 71 1 5 37 | 115 | 152 | 160 | 157
Other distilled spirits. . ........oi ittt iiiinenen 350 1 319 | 329 | 385 | 277 | 323 | 119 94 | 220 | 431 | 526 | 383 | 294
Rectified liquors. . . ... oiviit it i 194 | 215 | 231 | 238 | 297 | 468 | 562 | 376 | 264 | 310 | 239 | 255 | 245
Industrial Alcohol from Beverage Plantst...........c.ovovieviforene]eeeciliaii]e . S0 EOY SR R P DI N e P
T0bacco Products. . ......cocouiiiieniuieiiiininaaarnnnnns 142 | 159 | 156 | 160 | 163 | 175 | 169 | 149 | 153 | 155 | 164 {7183 | 163
[0 7= X G 106 | 101 98 1107 | 113 | 126 | 124 | 100 | 104 } 113 | 102 | 101 | 105

L0 Y 4 S G 187 1 216 | 210 | 211 | 213 | 229 | 224 | 201 | 204 | 203 | 225 | 257 | 222
Other tobacco products. . ....vvviiiiie i 55 66 | 72 80 | 83 80 68 61 69 70 67 75 68
Paper and Paper Products. ........oovviiiieiiiineianans 163 | 166 | 168 | 169
Paper and pulp.... 158 | 160 {7163 | 164
Pulp.......cocevvnn, .. 177 { 178 | 180 | 186
Groundwood PUID. ..o e 94 920 | 97 | 103

S0da PUID . ¢ v viii it . 110 | 103 | 108 | 112

Sulphate pulp.cevv e 269 | 285 | 293 { 309

Sulphite pulp.............. 161 | 153 | 151 | 151
Paper............ 155 | 157 |r160 | 160
Paperboard ............................... . 179 | 192 | 192 | 191

FINe PAPer. o v vvviivieriiineisarnnnnncannns 88 85 87 87

Printing paper............. . 170 |*161 [*166 | 169

Tissue and absorbent paper 161 161 [»171 | 170

Wrapping paper.......... RPN 150 {7148 7151 | 150
Newsprint.....oovvevnieniiiiniiii e 83 82 89 95
Paperboard containers (same as Paperboard)...........fceeeefocecforeefeenibeea i e oo e e e el i
Printing and Publishing. .........cooveveeiinea, 157 | 150 | 154 | 156
Newsprint consumption........coovivevenens errreane 125 |1 131 | 131 ( 133 | 131 { 138 | 137 | 131 | 134 | 144 | 139 ) 143 | 143
Printing paper (same as shown under Paper}...........[J..«. ). os [ PP (RN P P N PO R P I APPSR P
Petroleum and Coal Products. ...........cooivvivivniinnnn r184 |p191 |»195 [P201 |P203 |v204 |P205 \P208 [vp214 |P215 |v211 (v214 |p225

asoline. . ....
Fueloil. .. .ot
Lubricating oil
KerOSeIE. . v oottt iriiien s isnoneenennnreeasnnnnns
c Other petroleum products !
1o 2
By-product CoKe. . . cvuntr ettt ciie e 161 | 160 | 156 | 164 | 162 | 169 | 170 | 178 | 171 | 171 | 164 | 135 | 166
Beehivecoke. ... ...c.oiiiiiiiiiiiii i 428 | 340 | 307 | 415 | 439 | 449 | 414 | 440 | 442 | 421 | 237 | 186 | 422
250 | 251 | 249 | 248 | 248 | 251 | 254 | 255 |r252 |r250 | 249 {»250
151 | 152 | 152 | 153 { 152 | 155 | 155 | 158 | 158 | 154 | 150 {2147
142 [ 135 1 135 | 137 | 138 | 148 | 150 | 15¢ | 147 | 140 [ 123 |r122
N 251 | 291 | 294 | 295 | 294 | 297 | 299 | 208 | 301 | 303 | 305 }{»305
Industrial chemicals 439 | 438 | 431 ) 425 | 427 | 431 | 438 | 437 [ 434 [r433 | 439 {r438
Explosives and ammunition?®........ [P PPN PR PO IR P A RS S PN DI B P
Other chemical productst, . .......iveiiviniiiinenn]orneefonecilinar]oenss IS EETRY PO (RN SN IPIPIN DRI Y FETN
Rubber Products. .. .v.vvviuiineeniiiiiniiiiiainineananns 220 | 216 | 207 | 210 | 217 | 223 | 225 | 230 | 223 | 215 |r205 | 200 {»195
Minerals=Total.............c.viiiriiiiiiiiininiaeenanes I51 | 148 | 140 | 150 | 153 | 155 | 155 | 156 | 154 | 155 | 142 | 147 |»163
Faels. o oot i i i i e e e i e, 156 | 153 | 144 | 155 | 160 | 162 | 163 | 162 | 160 | 161 } 146 | 149 |r168
[0 7Y O P 153 | 140 | 113 | 143 | 153 | 156 | 159 | 153 | 152 | 148 99 | 103 |7160
Bituminous coal. ... .oivviiiii ittt 165 | 147 | 117 | 151 | 161 [ 163 | 169 | 164 | 161 { 155 97 | 102 |»171
Anthracite........ .. it e 104 | 110 93 1 114 | 122 | 126 | 119 | 111 | 112 | 118 | 108 | 105 [r116
Crude petroleum. ... vuvir et iininieneneirrannesenns 157 | 159 | 160 | 161 | 164 | 166 | 165 | 166 | 165 | 167 | 169 | 171 |r172
Metals. ..o ovv i i e e 124 | 122 | 117 | 117 \ 111 | 107 | 109 | 117 | 117 | 120 | 118 | 136 |P132
Metals other than gold and silver. . .............cu... 169 | 166 | 160 | 163 | 153 | 145 | 146 | 159 | 159 | 163 | 161 | 193 17186
B 8o 4 e I IS B PP PP PN R FRs O S IS A BT IR S
(Copper Lead; Zinc)l. ..o iiiinnennni]ereifoeea]es T RN TS P U PR PN P IS PRSP .
e be et s e et e et 64 63 60 56 55 53 55 55 59 59 58 57 |.....
Sllver .............................................. 66 | 61 51 47§ 551 63 73 78 67 64 t 59 R P
? Preliminary. r Revised. 1Series included in total and group indexes but not available for publication separately.

2 This series is in process of revision.

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

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

Jury 1948

849



INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors. 1935-39 average = 100}

1947 1948
Industry
May | June | July | Aug. | Sept.] Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. { May
Industrial Production—Total. ........... i 185 | 185 | 178 { I85 | 191 | 194 | 193 | 189 | 189 | 190 | 188 | 186 |r192
Manufactures—Total. ...............coiiiiviiiiiennn.. 191 | 191 | 184 | 191 | 197 | 200 | 200 | 196 | 197 | 197 | 197 | 193 |»197
Durable Manufactures. .........coooeeviniraenvone- 219 | 220 | 208 | 212 | 219 | 224 | 224 | 227 | 226 | 223 [r227 | 217 |»222
Ironand Steel. . ..o iiii i 197 | 193 | 181 | 188 | 195 | 204 | 202 } 205 | 203 | 203 | 207 | 177 | 207
o 108 o5 WA U N U N 193 | 189 | 174 | 187 | 188 | 198 | 197 | 196 | 197 | 196 | 190 | 151 | 193
1 2= 215 | 211 1 198 | 205 | 214 } 224 | 222 | 226 | 224 | 226 | 234 |r208 | 233
Openhearth...........ooiiiiiiiiiiiiiaiiinnn, 179 1 176 | 166 | 170 | 177 | 184 | 182 | 185 { 182 | 180 | 184 | 154 | 183
EleCtriC, c v ve ittt 469 | 458 | 429 | 454 | 477 | 509 | 503 | 516 | 526 | 551 | 587 {r591 | 591
MaChinery.....c.vuueuinnen i aiiiiieiiiiiiiiinaaas 273 | 275 | 266 | 267 | 276 | 280 | 281 | 288 | 285 | 284 | 283 | 276 |»275
Manufacturing Arsenals and Depotst. ......ccvviviiienvinnei]ienedeenedenee]oveni]onnns PR PO P PR PSPPI PP SOV T
Transportation Equipment. ... ..o vvvnnnennnns 225 {233 1 217 | 213 | 227 | 232 | 234 | 244 | 244 |r232 |r241 | 237 |»222

Automobiles (including parts) e
(Aircraft; Railroad cars; Locomotives; Shipbuilding—

Private and Government)}...........covvenvennennenfoeacoiadoai i ovei e e e e s e e e el R PN
Nonferrous Metals and Products. ........ccoviiiianenann. 187 | 179 |- 171 | 170 | 174 § 179 | 185 | 189 | 194 | 198 | 200 | 199 |»199
Smeltingand refining..........coiivviiiiiniinns. --.-| 198 | 187 | 180 } 180 | 182 | 176 | 178 | 183 | 187 | 189 | 192 | 202 (7202
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)!. .. ....ooova oo oo oen e oo e oo o e e e e e
Fabricating....ooovuneniiiiiiiiiiiiiirnaeranns 183 | 176 | 167 | 167 | 171 | 180 | 188 | 192 | 197 |r202 | 203 | 198 [r197

(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin

consumption)l. . ... . . il i PRI P PP e PN N g PEES S PRSI PRI PRI PIPS

Lumber and ProductS. ... oo an e eeeeeasnesennsnssnnns 145 | 149 | 141 | 151 | 150 | 150 | 148 | 140 | 138 | 137 | 143 | 143 |r140
Lumber. . it e it e 138 | 143 | 133 | 147 [ 143 | 138 | 133 | 119 | 117 | 116 | 125 | 131 [»128
Furniture. ... oovtiii it i i i s 158 { 160 { 155 § 160 | 164 { 172 | 176 | 181 | 179 | 178 | 177 | 168 |»162
Stone, Clay, and Glass Products. . ......ccoviiiieiiinennn. 206 | 209 ) 196 } 207 | 210 | 210 | 206 | 200 | 190 | 193 | 201 | 208 |»211
Glass Products. ..o v vttt i i e 242 (229 | 200 | 218 | 223 | 215 | 209 | 187 | 184 | 193 | 205 | 212 | 212
Plate glass. . oot iiiii i ittt it 163 | 154 ) 124 | 151 | 151 | 156 | 143 | 141 | 149 | 166 | 160 | 165 | 152

Glass containers........ooviieniviieeiiinanannss 269 | 254 | 225 | 241 | 248 | 236 | 231 | 203 | 196 | 201 | 219 r227 | 233

CemMENt. . ittt iiee s teane i iaar i 148 | 183 | 181 | 193 | 198 | 202 [ 192 | 178 | 161 | 158 | 160 | 183 [ 196
Clay Products. ...t vnueret it vineenntnnennaeannn. 162 | 163 | 160 | 166 | 166 | 169 | 169-[ 172 | 166 | 160 | 169 | 168 7169
Gypsum and plaster products............cocvviunenn.. 213 | 221 | 224 | 226 | 225 | 236 | 240 | 242 | 236 | 235 | 238 | 243 |r245
Abrasive and asbestos products. .......oiiiiiiiniaiens 247 1 239 { 220 | 216 | 226 | 224 | 226 | 244 | 215 | 242 [7248 | 243 |#241
Other stone and clay productst..........oovvvvevvnna oo oeen oeeove e e e b e e AU P
Nondurable Manufactures. . ............o..... eee..{ 169 { 168 | 164 | 173 | 178 | 181 | 180 | 171 | 173 [-176 | 173 | 174 176
Textiles and ProductS. . . ..oov v erereneeieeseeencannnnnnns 164§ 155 | 142 | 154 | 160 | 164 | 172 | 163 |7179 ) 179 | 175 | 174 |»177
Textile fabrics. .. ovvvuvieiini i, 152 | 143 | 129 | 142 | 147 | 152 | 159 | 149 | 165 | 166 | 161 | 161 {»163

Cotton consumption. ..
Rayon deliveries

Nylon and silk consumption®..............ovovne oo oo b oo oo o e
Wool textiles. .. c.ovneriiinneeeiieneeananan 161 | 155 | 130 | 156 | 168 | 167 [ 172 | 166 | 181 | 185 [r177 | 179 |.....
Carpet wool consumption. . ........ouvivennn. 191 | 175 1 141 | 184 | 192 1 194 | 196 | 183 | 212 [ 212 |7216 | 225 |.....
Apparel wool consumption............c...... 186 | 175 | 149 | 176 | 184 | 185 | 182 | 171 | 192 | 202 (7190 { 196 |.....
Woolen and worsted yarn. .........c..e... .f 147 | 144 | 121 | 147 | 162 | 160 [ 164 | 161 | 172 | 176 | 166 | 164 [.....
Woolen yarn..... 1126 | 124 | 108 | 134 | 144 | 140 | 142 | 141 | 152 | 154 |r144 N

Worsted yarn......

Woolen and worsted cloth. .. co 156 | 152 | 132 | 148 | 159 | 159 | 167 164 | 175 | 181 | 171
Leather and Products..........oovveiiuiiiiiiinieinannnn. 113 | 106 | 99 | 116 | 121 | 126 | 126 | 113 | 120 | 126 |*114
Leather tanning...........ovtiiiiiininiiainnanannn. 119 | 112 | 100 | 114 ) 118 | 123 | 126 | 112 | 117 | 124 |r101 | 105 |.....
Cattle hxdq leathers......cooviiviiinneiinnnennan. 138 | 125 | 114 | 126 | 129 | 137 | 146 | 129 | 135 | 144 | 115 | 118 }. . ...
Calf and kip leathers. . ................ ... ... 92 96 77 97 | 101 96 [ 91 82 83 84 68 74 1.....
Goat and kid leathers..........cocviiiiuannnnn.. 8 | 92 89 8 | 951100 | 901 90| 96 99 91 94 1.....
Sheep and lamb leathers. ...........ccooviinunnn.. 89 83 78 1 105 | 115 t 112 | 114 926 94 | 110 | 789 89 |.....
L 1T R O 109 | 103 97 | 117 | 123 | 128 | 126 | 114 | 122 | 127 | 123 } 113 {»107
Manufactured Food Products. ........c.oueneiirennonsnan 149 | 154 } 166 | 178 | 182 | 167 | 161 | 154 | 146 | 144 | 141 | 143 |r15¢1
Wheat flour. ... ... 138 | 146 | 141 | 147 | 148 | 144 | 144 [ 132 | 140 | 136 | 120 | 128 |»139
Cane sugar meltings*............coooviniiennnoe o oo e b e P P
Manufactured dairy products............ ..o 2202 (2229 |2220 |2192 |P156 |2121 | 91 | »88 | »87 | #09 |P119 |P155 |.....
Butter. .....o i e 113 ] 104 | 8t 73 64| S0} S2 55 58 63 72 93
Cheese............... 279 | 242 | 195 | 170 | 147 | 113 § 106 | 116 | 123 | 143 {r176 | 228
Canned and dried milk 254 | 218 | 163 | 147 | 127 99 | 100 | 103 | 120 | 155 | 197 |.....
TIcecream....coooiviiiviiiiiiiiiiiiinnen oo oo o o e e R PO
? Preliminary. r Revised.

1 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]

1947 1948
Industry
May | June | July | Aug. [ Sept.| Oct. [ Nov.| Dec. | Jan. | Feb. | Mar.{ Apr. | May
Manufactured Food Products—Continued
Meat packing...... 151 | 150 | 146 | 127 | 136 | 144 | 189 | 187 | 175 { 141 | 121 | 116 | 127
Pork and lard.. 154 | 157 1 150 | 119 | 114 { 133 | 216 | 229 | 204 | 158 | 130 | 124 | 145
Beef. . .\ 159 [ 151 [ 151 [ 141 [ 165 [ 159 [ 165 | 154 | 157 [ 130 | 119 | 115 | 116
- S 124 | 141 | 154 | 155 | 191 | 195 } 203 | 140 | 119 | 101 92 | 100 } 108
Lamb and mutton 104 96 90 89 | 106 | 113 | 114 | 104 | 103 | 103 89 80 76
Other manufactured foods...........covvuunrviiinnn.. 143 | 146 { 163 | 186 | 196 | 179 [ 167 | 161 |r152 | 152 | 140 | 148 i»151
Processed fruits and vegetables. .................. 90 {101 | 173 | 263 | 290 | 173 } 118 | 108 | 92 | 91 85 90 | »97
Confectionery........ccooiniiiiiiiiiiiinnanannn, 118 | 100 | 97 | 128 | 162 | 176 | 170 { 152 | 148 | 151 | 133 | 114 |, ..
Other food products. .. .....cotiviinieennenrenns 160 { 165 | 171 ( 176 | 177 | 181 | 180 | 176 | 167 | 168 | 167 | 169 |r172
Alcoholic Beverages. .. ........v.viuiiiiiineieierainennans 167 | 178 | 182 | 181 | 206 | 252 | 196 | 146 | 142 | 176 | 172 ) 178 | 173
Malt HQuor.......cooiiiii i e 170 | 189 | 196 | 192 | 197 | 190 | 157 | 132 | 139 | 154 | 146 | 160 | 161
Whiskey. . ...ttt 106 79 55 56 78 71 1 5 37| 115 } 152 | 160 | 157
Other distilled spirits. ............ocoiiiiiiiiiiian, 210 | 198 | 191 | 208 | 379 | 837 | 251 | 103 | 143 | 259 | 342 | 230 | 176
Rectified HQuors. .. .oovvviein i 194 | 215 | 231 | 238 | 297 | 468 | 562 | 376 | 264 | 310 | 239 | 255 | 245
Industrial Alcohol from Beverage Planis..........c.ccvveveee]overfonia] oo e e oee oo oo ool
Tobacco ProductS. . . ..o ettt attieeretaarnneanns 165 | 162 | 165 | 172 | 181 | 172 | 139 | 153 | 147 | 155 | 173 | 163
Cigars. .......c.ooivvvnnan.. 101 98 | 107 | 113 | 126 | 124 | 100 | 104 | 113 | 102 | 101 | 105
Cigarettes. ..........oouvuennn. 227 | 221 | 222 | 228 | 238 | 228 | 185 | 204 | 190 | 209 | 239 | 222
Other tobacco products 671 72| 78| 8| 851 70} S4| 67| 68| 67| 75| 68
Paper and Paper Products. . ....cvvveveinsisiiinrorennrons 160 | 145 | 158 | 159 | 163 | 165 | 157 | 163 | 163 | 167 | 169 | 170
Paper and pulD. . .cvivvrnerntirereenanreconaenonen 155 | 140 | 152 | 153 | 157 | 160 | 152 | 157 | 150 | 160 | 163 | 164
10 o 178 | 159 [ 176 | 170 | 177 | 182 | 168 | 174 | 178 | 179 | 182 | 188
Groundwood PulD. ... vvvierinenaaeraeaena 106 96 | 100 98 97 | 103 97 91 98 96 | 107 | 111
Soda pulp......oiiiiii i i e 116 98 | 105 | 104 ; 107 | 112 | 107 | 109 | 110 { 103 | 108 | 112
Sulphate pulp......c.ciiiiii ittt 277 | 253 | 278 ] 259 | 275 | 281 | 255 | 276 | 269 | 285 | 293 | 300
Sulphitepulp. ..ot 151 | 131 | 151 | 149 § 154 | 159 | 148 | 151 | 161 | 153 | 151 | 151
S 2= 152 } 137 ) 149 1 150 | 154 | 156 | 150 | 155 | 156 | 157 | 160 | 160
Paperboard............c.ooiiiunn. 179 | 166 | 178 1 182 | 184 | 186 | 177 | 187 | 179 | 192 | 192 | 191
Finepaper........ooviiiuiiinanen. 88 75 86 87 89 89 86 86 88 85 87 87
Printing paper.............. 162 | 147 | 157 | 157 | 167 | 168 | 162 | 162 | 170 {7161 |71¢66 | 169
Tissue and absorbent paper.. 150 | 131 | 148 | 151 | 154 | 158 | 153 § 161 | 167 |7161 [7173 | 170
Wrapping paper......oovvviiieininiinnnnns 144 [ 124 | 138 [ 135 | 141 | 146 | 139 | 145 | 150 {148 (7151 | 150
Newsprint........coviiiiiiiiiniiineans 92 89 93 97 i 91 87 82 83 82 91 95
Paperboard containers (same as Paperboard) . . .........[.... oo oo eee e e e b e e
Printing and Publishing. ... ..ot iiieneiiiianeannns 145 | 146 | 130 | 139 | 145 | 156 | 158 | 150 | 144 | 155 } 153 |*159 | 159
Newsprint consumption. . ........oveviviiiinnn., 129 | 129 | 113 | 120 | 132 | 145 | 149 | 138 | 125 | 141 | 145 | 151 | 149
Printing paper {(same as shown under Paper).......[.....]. .. [oeec]oveaoeec e foenn e oo e e e e
Petroleum and Coal Products............cooiiiiiininnenn. ?184 |P191 |P195 {P201 |P203 |P204 |9205 (v208 (v214 {p215 |p211 (2214 |p225
Petroleum refining 2. . ..........oivinevinaneenenneeeren]ieeii]ivnedei e oo on e e L P PP DUV SRR
Gasoline. . ..ot i i e 145 | 154 | 157 | 163 | 162 | 162 | 159 | 160 { 159 | 155 | 154 | 164 {»169
Fueloil. .. .. i i s 171 ( 173 | 178 | 180 [ 183 | 187 | 186 | 193 | 201 | 206 | 200 | 194 [»198
Lubricating oil.......covieiii e, 170 | 168 | 156 | 162 | 154 | 160 | 162 | 168 | 158 | 163 | 162 | 164 |. . ...
KT 0SRME. . . i vttt nieereninenaananreanoaaenns 176 | 171 [ 173 [ 170 | 168 | 177 | 183 | 192 | 203 | 224 | 214 | 201 |, ....
Other petroleum products!. ............coevvenuuteeedev oo b oo o oo e
L0710} 2 168 | 165 | 161 | 171 | 170 | 177 t 177 | 179 | 178 | 179 | 166 | 137 | 174
By-product coke. ... ... ... ... il 161 : 160 | 156 | 164 | 162 | 169 | 170 | 171 | 171 | 171 | 164 } 135 | 166
Beehive coke. .. ...... .. ittt 428 | 340 | 307 | 415 | 439 | 449 | 414 | 440 | 442 | 421 | 237 | 186 | 422
Chemical Products......... i iiiiiiiieniiienas 252 | 247 | 247 | 245 | 248 | 251 | 252 | 255 | 253 |r253 |r252 | 251 |v249
Paints. ..o e e e 157 | 156 | 150 | 151 | 151 | 152 | 153 | 155 | 155 | 157 | 154 | 151 {»152
0L 6 133 ] 140 | 134 | 136 | 143 | 145 } 149 | 150 | 148 | 146 | 140 | 120 |»118
D R P 292 1 251 | 291 | 294 | 295 | 294 | 297 | 299 | 298 | 301 | 303 | 305 [»305
Industrial chemicals. ........ ... oiviiiiiiiiinan., 435 | 439 | 438 | 431 | 425 ) 427 | 431 | 438 | 437 | 434 [r433 | 439 |»438
Explosives and ammunition . . ........oov i e e oo e e e e e e e e
Other chemical products?. ........covvevvennnennnanedeee e oo oo oo oo o
Rubber Products..... . i e 220 | 216 | 207 § 210 | 217 | 223 | 225 | 230 | 223 | 215 |r205 | 200 |»195
Minerals—Total.... ... 153 ( 152 | 145 | 155 | 158 | 158 | 155 | 151 | 149 | 149 [r136 | 145 |»165
Fuels. ......... e 156 | 153 | 144 | 155 | 160 | 162 | 163 | 162 | 160 | 161 | 146 | 149 |»168
L0701 153 § 140 | 113 | 143 | 153 | 156 | 159 | 153 | 152 | 148 99 | 103 |»160
Bituminous coal. ..ot 165 | 147 1 117 | 151 | 161 | 163 | 169 | 164 | 161 | 155 97 | 102 (»171
Anthracite. .. ... .ottt 104 | 110 93 | 114 | 122 | 126 | 119 { 111 | 112 | 118 | 108 | 105 [r116
Crude petroleum. ... .....oovriiii i s 157 | 159 | 160 | 161 | 164 | 166 | 165 | 166 | 165 | 167 | 169 | 171 |»172
Belals. ..o e e 140 | 148 | 151 { 151 | 145 | 132 | 106 85 81 83 82 | 125 (p148
Metals other than gold and silver..................... 200 | 213 | 220 | 219 | 206 | 183 | 136 | 101 97 | 103 | 103 | 178 |#217
) I U N 279 1 306 | 334 | 326 | 298 | 257 | 159 76 70 73 77 | 228 |»318
(Copper; Lead; Zinc)l. ..o vveiiivennnnineneenndoeeideen ] oo oo oo oo e e
1 A PN 56 59 58 61 63 62 62 57 56 53 51 51 ].....
T o A N 65 59 50 46 55 63 73 78 68 65 61 | ... .| ...,

? Preliminary. r Revised.
2 This series is in process of revision.

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

Not1e.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August

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

JuLy 1948
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

(Without Seasonal Adjustment)
{Index numbers of the Bureau of Labor Statistics, 1939 =100}

Factory employment Factory pay rolls

Industry group or industry 1947 1948 1947 1948

Apr. | May | Jan. | Feb. | Mar. | Apr. { May | Mar, | Apr. | May | Jan. | Feb. | Mar. | Apr.

Total..............ccociviiiiiiiin. r155.9|r153.8(r160.5| r1159.5|*160.3[156.1| 155.0/7320.9(7317.6{7319.3/r358.7(r354.1}7358.2(7346.5
Durablegoods. . ............... r184.7{r182.0{7188.2{r185.8(r188.1|7185.1| 183.1{7358.9(r359.0(7363.0|7403.1|r393.1|+401.7]+392.2
Nondurable goods.............. r133.2|r131.5|7138.7(138.7|7138.4;7133.3| 132.8|283.7(r277.2(r276.6/r315.3{7316.0/7315.7;+301.8

Iron and Steel and Products. . ......... r160.9|7159.6{7164.9|7164.2|7164.8)7161.7} 160.2|1298.8]1301.5(7310.2|7341.9{7337 .6(7340.8(r329.6
Blast furnaces, steel works, et 126 127 131 131 133 132 221 238 261 258 261 253
Steel castings. . .......... 207 207 211 214 216 214 389 400 442 442 457 453
Tin cans and other tinware. .| 133 133 149 144 140 132 250 252 320 302 290 275
Hardware....................00. 142 142 149 152 153 149 303 308 353 354 355 342
Stoves and heating equipment..... 171 171 180 176 169 158 348 351 396 387 369 345
Steam, hot-water heating appa-

TALUS. . o it e 210 202 194 196 194 184 411 394 404 425 417 392
Stamped and enameled ware. ..... 192 190 195 195 193 190 407 415 456 447 447 440
Structural and ornamental metal

WOrk. . vov vt 167 167 170 169 171 171 ..., 307 309 317 340 335 343 341

Electrical Machinery.................. 1222.611217 717227 .0| 7225 . 4|r222.9|7217 . 4| 209.0{r437 .1(v403.6|7414.4|r471.0|7465.1|r459 .1|r444.3
Electrical equipment. ............ 205 202 207 206 204 200 |...... 382 376 390 431 424 420 408
Radios and phonographs.......... 243 234 228 226 222 212 ..., 498 486 491 507 496 488 469

Machinery except Electrical............ r230.917230.2{1233.0|7234.0|7233.1|r227 . 4| 229.6(r424.5|v431.0{r437 .7|r473.8|7471.9|7475.2|7463.8
Machinery and machine-shop

products.......c.ooeviiiiiiien 244 242 241 242 241 239 456 463 495 496 496 494
Engines and turbines............. 296 293 293 292 293 289 578 587 626 622 632 612
Tractors....vo.veeeneeneneeannnn 177 179 196 198 199 143 290 305 354 352 354 249
Agricultural, excluding tractors....| 227 231 254 262 266 267 425 441 535 551 577 572
Machine tools. ...........oounn.. 157 152 138 138 135 130 271 265 250 254 249 240

Machine-tool accessories .| 242 234 219 218 217 215

Transporiation Equipment, except Aulos.|r306.5|7299 3|r297 37292 .6(r292.7[7290.9| 277.0|r567 .3|7576.0|7572.1|7611.2|7593.3| 7600 .4| 601 .4

Aircraft, except aircraft engines. . .| 358 348 340 341 343 346 |...... 662 657 629 657 667 676 695
Aircraft engines. . ....... ..., 316 303 284 280 277 278 |...... 480 488 477 483 469 474 481
Shipbuilding and boatbuilding. .. .. 208 203 192 184 182 177 {...... 386 399 396 417 385 384 374
Automobiles. ...............cciiun.. T192.5\7179 117196 .0|7178 .9|r195.1|7192.71 185.5{1353.9({7349.5[7335.0|7408.7|7357 .6/7394.4|r382.5
Nonferrous Metals and Products, ....... r]187 .8{7182.5(7178 4|r178 .5|r180.0|7176.9] 174.4{*364.8|7359.8(7354.8)7372.7|7372.9|7377 .1|7368.3
Primary smelting and refining..... 148 144 145 145 148 148 [...... 283 284 287 303 304 307 314
Alloying and rolling, except alu-
migum...... heeereeteeaeas 160 155 138 137 141 138 |...... 301 296 285 273 273 284 272
Aluminum manufactures.......... 209 197 192 192 192 188 [...... 385 371 351 371 367 362 357
Lumber and Timber Basic Products. .. .. r162.3\7168.8)7175.6|7175.017178 .317178.7| 183.9(7336.7)17352.0|7383.3|413.5|r417 .2 427 .6{*425.2
Sawmills and logging camps....... 160 167 169 168 171 171 ..., 335 351 385 400 401 412 405
Planing and plywood mills........ 158 159 170 170 171 170 ..., 323 334 351 399 403 404 413
Furniture and Lumber Producis. . ... ... r139.6{7137 . 317149 .1|7149 2| 7147 .8} r143 .4 717302.1|7352.2|7350.2|7349.2|r333.0
Furniture.............. et 129 127 140 140 139 135 279 333 334 331 315
41299 .5|1322.9(1321. 417336 .6(7337 .9

Stone, Clay, and Glass Products. ....... r152.4[r148.9{7151.6{7150.9|7153.9|7153.7
Glass and glassware. ... .
Cement...........
Brick, tile, and terra cotta.
Pottery and related products.

Textile-Mill and Fiber Producis. . ...... *109.5(7107 .2{7113.0|1114.2|r114.7|7113.7 .6|7254.5(7303.0/7310.617315.6{7307 .1
Cotton goods except small wares. .| 124 122 125 126 127 126 317 | 379 | 377 | 385 | 375
Silk and rayon goods............. 83 82 85 88 88 88 213 | 253 | 262 | 268 | 267
Woolen and worsted manufactures.| 108 104 113 114 113 111 253 292 321 322 309
Hosiery...... geerersianaaaas 80 77 83 84 84 83 153 189 191 198 189
Dyeing and finishing textiles...... 121 119 124 126 125 125 260 304 311 309 306

Apparel and Other Finished Textiles. .. .|r128.9|r125 . 4|r145 3| r147 .7} 1147 . 5|7139.8
Men’s clothing, n.e.c............. 124 122 134 136 137 135
Shirts, collars, and nightwear......

Women's clothing, n.e.c........

.2|7259.8|7337.0|7345.2|7343.217306.5

Millinery.....4...............:.. 86 79 103 109 108 92 119 204 239 214 172
Leather and Lealher Products.......... r109.9|7106.1|114.9{7115.8)v114.1{7107 .1 817220 .9|7258.7|7262.5\7251.7|227 .1
Leather...........ooviivnnan.. 93 92 94 94 92 89 184 | 200 | 202 192 184
Bootsand shoes................. 96 92 100 101 99 92 197 234 236 226 198
Food and Kindred Products. ... . . RN r133.6|7134.8|7139.3|7135.6|r134.5[7122 .6 L8(7270.4)7296.6|7288 .5{7285 .8|7266.5
Slaughtering and meat packing....| 124 128 146 139 134 74 249 304 263 277 178
Floqr ....................... .. 139 133 141 138 136 135 275 306 298 276 287
Bakmg.’. A Lot 111 113 114 115 114 208 222 234 227 228
Confectionery . 115 111 134 126 118 109 232 295 303 260 241

Malt liquors. . ..... ..

Canning and preserving. . ........| 90 90 86 82 81 84 218 216 217 205 217
Tobacqo Manufactures. ......... e r87.5) r88.4| r93.6| r93.9| r93.4| v92.3 \6|7182.8(7210.5(7195.7|7204.5|7205.9

ngarettes ...................... 120 120 123 122 121 121 221 260 219 246 254

Cigars......oiiii i 72 73 79 80 80 78 164 182 183 180 176

r Revised.

Note.—Revised indexes shown here for major groups and totals were released by the Bureau of Labor Statistics in June 1948. These in-
dexes have been adjusted to final 1946 data made available by the Bureau of Employment Security of the Federal Security Agency. Indexes
for individual industries, with the exception of those in the Transportation Equipment and Tobacco groups, have been adjusted to final 1945 data.
Back data and data for industries not here shown are obtainable from the Bureau of Labor Statistics. Underlying figures are for pay roll period
ending nearest middle of month and cover production workers only. Figures for May 1948 are preliminary.
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FACTORY

EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued

(Without Seasonal Adjustment)

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

Factory employment

Factory pay rolls

Industry group or industry 1947 1948 1947 1948
Apr. | May | Jan. | Feb. | Mar. | Apr. | May | Mar. | Apr, May { Jan Feb., | Mar, | Apr.
Paper and Allied Products. ............ r147 .5\ 1146 .1 1148 7| 147 . 8| 1148 .0| 7146 .8| 146.4|7296.0|7296.0|7296.3|r328.0,7328.9(7330.8|7325.7
Paperand Pulp................. 140 140 145 145 146 145 |...... 281 284 289 325 328 330 328
Paper goods, necooooovvi L 154 153 154 152 152 150 ...... 302 302 307 329 327 328 324
Paperboxes.............cool 147 142 141 139 137 134 {...... 295 290 283 309 307 305 293
Printing and Publishing. . ............ r130.9|7131.0|7134.0|7133.5{7132.8 917238 .6[7255.3|7254.7|r258.5|7259.5
Newspaper periodicals............ 118 119 121 121 122 209 219 225 229 235
Bookandjob........ovoiien... 138 137 142 141 139 255 283 279 280 279
Chemicals and Allied Products. ........ r200.8|7199.5:7204.1;7204.2(203.6 L2[7389 .1\7426 .7 425 .6|7425 . 1{ 422 .1
Drugs, medicines, and insecticides.{ 253 250 239 238 237 462 491 489 488 477
Rayon and allied products........ 126 127 131 132 132 250 269 270 272 275
Chemicals, n.e.Coo.oovevenennnn., 280 281 283 281 281 521 561 559 559 565
Explosives and safety fuses....... 291 291 301 303 307 507 580 588 585 562
Ammunition, small arms 158 163 179 182 183 354 381 389 397 396
Cottonseed oil.......... 101 86 142 128 115 220 397 338 316 270
Fertilizers, .......covvvvnnenan.. 169 158 161 172 184 423 433 440 492 483
Products of Petroleum and Coal. . ...... r147 .8|*151.9|7155 .0|*153.9[7155 .4 7(7280.6|r318.1|7315.4|1320.0{7316.7
Petroleum refining. .............. 144 149 150 150 151 263 297 295 299 301
Coke and by-products............ 129 131 141 140 141 272 320 316 321 294
Rubber Products. ........coooeueuu.. v183.2|7174.6|7173.5(7172.0[ 7168 .9 (117347 .5{7354.9|7337 .217320.6]7312.8
Rubber tires and inner tubes...... 227 220 209 206 201 399 388 356 330 324
Rubber goods, other............. 168 156 167 167 165 326 368 366 356 347
Miscellaneous indusiries. .............. T183.7|7180.3,7180.9|7181.9|7182.6 .8{7364.617388.2{7393.9(r394.0|7382.6
Instruments, scientific............ 250 244 245 245 2435 441 508 487 489 494
Photographic apparatus. ......... 205 208 220 221 220 383 418 424 422 416
For footnotes see preceding page.
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors,1939 =100}
1947 1948
Group
Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May
Total................ 156.8 | 155.0 | 155.2 | 154.5 | 156.3 | 158.9 | 160.0 | 160.4 | 161.1 | 161.2 | 159.8 | 160.1 | 157.1 }r156.1
Durable.............. 185.1 | 182.2 | 183.4 | 178.8 | 180.7 ; 183.2 | 184.8 | 186.8 | 188.6 | 188.7 | 186.4 | 188.4 | 185.5 |r183.2
Nondurable........... 134.6 | 133.5 | 133.0 | 135.4 | 137.1 | 139.7 | 140.4 | 139.7 | 139.3 | 139.4 | 138.7 | 137.7 | 134.7 |r134.8

? Preliminary.

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}

NoTE.—Revised indexes based on new Bureau of Labor Statistics data released in June 1948. Back figures from January

Average hours worked per week Average hourly earnings (cents per hour)
Industry group 1947 1948 1947 1948
Mar.| Apr. { Dec. | Jan, | Feb. | Mar.| Apr. | Mar. | Apr. | Dec Jan Feb. { Mar. | Apr.
All manufacturing. .........co0vieiiiinnn. 40.4) 40.1| 41.2| 40.5| 40.2| 40.4| 40.0| 118.0| 118.6) 127.8| 128.5| 128.7| 128.9| 129.1
Durable goods............ccoiii i, 40.7] 40.5) 41.7) 40.9| 40.5| 40.9| 40.4| 123 .6} 124.3| 135.4| 135.5| 135.2{ 135.2| 135.6
Iron and steel and products 40.4] 40.4) 41.2| 40.6| 40.4| 40.6] 39.9( 126.9] 128.0| 141.2| 141.4| 140.9| 141.2} 141.5
Electrical machinery...... 40.5| 40.0( 41.1| 40.5| 40.4| 40.3| 39.9| 121.2| 121.0| 134.6| 135.2| 134.8] 135.0[ 135.0
Machinery except electrical 41.5) 41.5] 42.2| 41.8] 41.4| 41.6} 41.5| 129.8 130.8| 141.3} 141.5| 141.7| 142.2| 143.0
Transportation equipment, except autos...| 39.8 39.8] 40.8] 40.3| 39.6] 40.3| 40.4| 136.2| 136.3| 146.5| 147.9| 148.2| 147.1| 147.8
Automobiles. . ... ... oo ioiiiiiiiii 39.7| 38.5| 41.4} 39.6f 38.1} 38.9] 38.5| 139.6| 140.6| 156.3} 153.8] 154.8| 153 .4| 152.6
Nonferrous metals and products.......... 41.0{ 40.8( 41.8| 41.2| 41.2| 41.1| 40.8[ 122.6] 123.4| 132.7| 133.6] 133.8| 134.4 134.3
Lumber and timber basic products,....... 41.0f 41.41 43.2| 42.4] 41.7} 42.3] 41.6] 98.3] 99.0| 105.6| 105.0; 108.0| 107.1} 108.0
Furniture and finished lumber products....| 41.7| 41.5| 42.7| 41.9] 41.4| 41.7| 40.9] 103.1} 103.2} t11.7| 112.2| 112.7} 112.6| 113.1
Stone, clay, and glass products........... 40.5] 40.5| 41.0/ 40.0] 39.8| 40.8] 40.8] 114.4) 114.9] 124.5| 125.3| 125.5| 126.0] 127.0
Nondurable goods. . ..............coovinn.. 40.1) 39.6] 40.8| 40.0] 39.9| 39.9| 39.6] 111.9] 112.2| 119.6| 121.0] 121.7} 121.9| 121.¢9
Textiles—mill and fiber products......... 40.0| 39.1] 41.0] 40.5| 40.2{ 40.6| 39.9| 102.4| 102.7| 110.0| 111.5| 113.9} 114.0j 113.8
Apparel and other finished products....... 36.7f 35.5] 37.1} 36.6| 36.7| 36.7| 36.2| 104.5] 99.9| 105.2| 109.4| 109.8; 109.1} 103.8
Leather and manufactures............... 39.0| 38.3| 39.1] 39.0] 39.0( 37.8| 36.2| 102.8] 102.9/ 109.2( 109.5] 110.2| 110.6] 111.6
Food and kindred products. . ............ 42.3| 42.1| 43.3| 42.0| 41.6| 41.6| 42.3] 108.8 109.7} 117.5| 117.7} 118.1} 118.7} 119.9
Tobacco manufactures.................. 37.5 36.7| 39.9| 38.6] 36.2| 37.8] 38.3] 93.9/ 94.8 98.3| 98.4/ 96.8 97.5/ 98.0
Paper and allied products................ 43.2| 43.0| 43.8| 43.1] 43.1| 43.1] 42.7{ 110.9| 112.1| 122.6} 123.5| 124.5| 124.9] 125.0
Printing, publishing and allied industries...| 40.3} 40.1] 40.4| 39.5| 39.1| 39.5] 39.2{ 144.3] 146.2{ 156.8} 157.9| 160.4| 162.1| 164.5
Chemicals and allied products....... 41.3| 41.0| 41.5] 41.4| 41.1| 41.2| 41.0] 117.7} 119.2} 129.3| 131.1| 131.5| 131.4| 132.5
Products of petroleum and coal 40.2| 40.5( 40.8] 40.7| 40.8| 40.9} 40.3| 140.8{ 141.8{ 155.1| 158.6{ 158.1} 158.7] 159.6
Rubber products....... 39.8| 39.5f 40.9| 39.7| 38.5| 37.8{ 37.8; 133.0] 139.7] 145.4| 144.4| 142.1| 140.8| 141.3
Miscellaneous industries 41.0| 40.6| 41.2f 40.4| 40.8{ 40.6] 40.4| 113.9| t14.2( 121.9} 122.7| 123.0| 122.9| 122.9

NoTe.—Preliminary May 1948 figures for average weekly hours and hourly earnings are: All manufacturing, 39.9 and 129.9; Durable 40.3

and 136.3; Nondurable 39.6 and 122.9,

JuLy 1948

respectively.

Back figures are available from the Bureau of Labor Statistics.
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors]
[Thousands of persons]

Tr:}nsporta- SFederal,d
Year or month Total Mglrll“ilttl‘zc Mining | Oggg,gca&;n tlgl’l‘b?i%d Trade Finance | Service tai;ec'a?“
utilities government

10,078 845 1,150 2,912 6,705 1,382 3,228 3,987

10,780 916 1,294 3,013 7,055 1,419 3,362 4,192

12,974 947 1,790 3,248 7,567 1,462 3,554 4,622

15,051 983 2,170 3,433 7,481 1,440 3,708 5,431

17,381 917 1,567 3,619 7,322 1,401 3,786 6,049

17,111 883 1,094 3,798 7,399 1,374 3,795 6,026

15,302 826 r1,132 3,872 r7,685 r1,394 3,891 5,967

14,515 852 1,661 4,023 r8,820 r1,586 4,430 r5,607

715,901 911 r1,921 r4,060 9,450 r1,656 4,622 r5,449

15,844 884 1,835 3,865 9,325 1,628 4,552 5,496

15,693 912 1,847 3,967 9,347 1,627 4,590 5,474

15,725 916 1,900 4,080 9,430 1,626 4,711 5,472

15,705 883 1,927 4,097 9,458 1,658 4,686 5,440

15,804 916 1,959 4,102 9,497 1,680 4,619 5,390

s 16,039 918 1,969 4,128 9,542 1,676 4,634 5,385

QOctober.......... 44,557 16,161 919 1,999 4,101 9,613 1,688 4,662 5,414

November....... 44,625 16,216 0922 2,006 4,080 9,636 1,690 4,670 5,405

December........ 44,800 16,266 926 2,018 4,089 9,679 1,693 4,688 5,441

1948—January......... 45,019 16,332 927 2,056 4,075 9,694 1,688 4,723 5,524

February . . 44,755 16,208 920 1,945 4,071 9,664 1,698 4,730 5,519

March. . 44,791 16,246 928 1,941 4,069 9,636 1,697 4,729 5,545

Avril . 44,543 15,990 821 2,006 3,998 9,697 1,696 4,768 5,567

May............. 44,627 15,922 931 2,044 4,044 9,676 1,698 4,726 5,586
UNADJUSTED

1947—April. ........... 43,221 15,750 881 1,798 3,845 9,255 1,636 4,552 5,504

May............ 43,345 15,569 910 1,865 3,981 9,277 1,643 4,590 5,510

June............ 43,816 15,672 919 1,957 4,129 9,324 1,650 4,711 5,454

July. ... 43,686 15,580 890 2,043 4,155 9,316 1,675 4,686 5,341

August. ......... 44,125 15,962 923 2,096 4,163 9,356 1,688 4,619 5,318

September. . ..... 44,513 16,175 921 2,107 4,134 9,471 1,668 4,634 5,403

QOctober.......... 44,758 16,209 922 2,099 4,097 9,684 1,671 4,662 5,414

November....... 44,918 16,256 923 2,046 4,077 9,886 1,673 4,670 5,387

December........ 45,618 16,354 925 1,978 4,071 10,288 1,676 4,688 5,638

1948—January.......... 44,603 16,267 922 1,871 4,020 9,622 1,680 4,723 5,498

February.. 44,279 16,183 914 1,731 4,019 9,520 1,690 4,730 5,492

March. ... e 44 599 16,269 922 1,805 4,032 9,599 1,697 4,729 5,546

Aoril. ... ... ... 44,279 15,896 818 1,966 3,977 9,573 1,704 4,768 5,577

May............ 44,517 15,796 930 2,064 4,058 9,604 1,715 4,726 5,624

* Revised.

1 Includes Federal Force Account Construction.

NoTeE.—AIll monthly figures shown, and most annual estimates for 1945, 1946, and 1947, have been revised. Revised unadjusted monthly
data from 1945 on are available from the Bureau of Labor Statistics; revised seasonally adjusted figures beginning January 1939 may be obtained
from the Division of Research and Statistics. Estimates include all full- and part-time wage and salary workers in nonagricultural establishments
employed during the pay period ending nearest the 15th of the month., Proprietors, self-employed persons, domestic servants, and personnel
of the armed forces are excluded. May 1948 figures are preliminary,

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
{Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 vears of age and over]

Civilian labor force
Total non- Total Employed ! .
Year or month institutional labor Unem- Ili%torl ';-o:(l;l:
population force Total Total In nonagricul- In ployed
tural industries agricunlture
100,230 56,030 55,640 47,520 37,980 9,540 8,120 44,200
101.370 57,380 55,910 50,350 41,250 9,100 5,560 43,990
102,460 60,230 56,410 53,750 44,500 9,250 2,660 42,230
103,510 64,410 55,540 54,470 45,390 9,080 1,070 39,100
104,480 65,890 54,630 53,960 45,010 8,950 670 38,590
105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230
106,370 60,820 57,520 55,250 46,930 8.320 2,270 45,550
107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850
107,330 61,760 60,290 58,330 49,370 8,960 1,960 45,570
107,407 64,007 62,609 60,055 49,678 10,377 2,555 43,399
107,504 64,035 62,664 60,079 50,013 10,066 2,584 43.469
August......... 107,590 63,017 61,665 59,569 50,594 8,975 2,096 44,573
September......| 107,675 62,130 60,784 58,872 50,145 8,727 1,912 45,544
October......... 107,755 62,219 60,892 59,204 50,583 8,622 1,687 45,535
November....... 107,839 61,510 60,216 58,595 50,609 7,985 1,621 46,330
December....... 107,918 60,870 59,590 57,947 50,985 6,962 1,643 47,047
107,979 60,455 59,214 57,149 50,089 7,060 2,065 47,524
108,050 61,004 59,778 57,139 50,368 6,771 2,639 47,046
108,124 61,005 59,769 57,329 50,482 6,847 2,440 47,119
108.173 61,760 60,524 58,330 50,883 7,448 2,193 46,414
108,262 61,660 60,422 58,660 50,800 7,861 1,761 46,602

1 Includes self-empioyed, 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.

NoT1E.—Information on the labor force status of the population is obtained through interviews of households on a sample basis. Data relate
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 building and public
Month Factories Commercial Educational Other utilities
1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 1947 1948
January.............. 571.6 86.5 38.3 19.7 .7 55.9 113.9{ 136.6
February............. 442.2 73.9 46.4 13.5 37.8 9.4 90.5] 177.3
March. .. 596.8 82.1 52.6 21.4 0.3 35.8 122.0f 164.3
April. 602.3 65.6 66.3 22.7 4 29.6 161.4| 184.7
May. .| 674.7]. 71.3]. 59.21.. 47.74.. 57.7]. 7l..
June. ...| 605.1f. 66.8].. 58.4]. 40.1}. . 44.7]|. 7
July ....o.ooiinl 660.3]. . 82.3|. 81.6]. 38.5 51.2 9
August............... 823.2 88.0 77.2 45.6 80.0, 5
September............ 650.0 73.8]....... 75.9]. .00 42.8 47.4
October.............. 793.3 95.5|....... 80.0)....... 41.1 61.3
November............ 715.1 (2% | P 84.3[....... 27.2 59.8
December............ 625.4 83.5]....... 65.3]....... 31.5 64.1
Year.....o.oovvnn 7.759.9 941 .4....... 785.5|....... 391.9(..... 596.9

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
1946 | 1947 {1948 || 1946 | 1947 { 1948 | 1946 | 1947 | 1948
January....| 358 572{ 615 471 1671 1977 311 405] 419
February...| 387] 442] 682 56 96| 248| 331 346| 434
March...... 698| 5977 690) 146) 143| 181 551 453] 509
April....... 735] 602 874p 1277 177 236{ 608| 425] 638
May....... 952] 675 971) 197 234 298} 756| 441| 673
June....... 808 605|..... 215 226]..... 5931 379(.....
July........ 718 660[.....f 202{ 203}..... 516] 458|.....
August. .... 680| 823)..... 205 218)..... 475 605|.....
September..| 620 650..... 187} 193|..... 433| 457].....
October....| 573 793[..... 134 209f..... 439| 584}.....
November..{ 504| 715f..... 130{ 224]..... 373 492f.....
December ..] 4537] 625..... 109 207]..... 348| 418}.....
Year..... 7,490(7,760%. ... . 1,754(2,296..... 5.73515,464{.....

LOANSINSURED BY FEDERAL HOUSING ADMINISTRATION
[in millions of dollars]

Title I Loans Mortgages on
Prop- | Small | 1-to4- R:,r:éal W%re%f‘d
Year or month | Total || erty home | family ,
im- con- | houses | Broup | erans
+ housing| housing
prove- | struc- | (Title (Title | (Title
ment! | tion II) 1) V)
54 1....... 424 11 [.......
151 13 473 .2
204 25 669 51 .
242 26 736 13
249 21 877 13 13
141 15 691 6 284
87 1 245 (O] 603
114 N 216 537
171 219 4 272
321 (] 347 3 85
534 ) 446 . 808
37 ® 36 . 34
44 ... 39 }..... 63
50 ® 39 |...... 74
August..... 175 43 3 37 1...... 95
September..{ 183 46 {3) 41 | .. 96
October....] 244 46 (%) 48 |...... 150
November. . 192 47 (3 39 (. ..... 106
December. .| 228 68 ®) 48 |..... 112
1948—January....| 224 56 3 48 {..... 120
February...| 228 45 ® 45 |..... 137
March. .... 272 49 ® 53 [...... 170
April......| 202 63 ¢) 51 |....... 177
May....... 265 54 ..., X I 158

1Net proceeds to borrowers. 2 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. Beginning with
December 1947 figures include mortgages insured in connection with
sale of Government owned war housing, and beginning with February
1948 include insured loans to finance the manufacture of housing.

3 Less than $500.000.

Not1E.—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.

Jury 1948

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT

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

1948 1947
Federal Reserve district

May Apr. May
Boston.....oovviiiiiiiiiiiinian., 55,690 53,912 39,717
New York .{ 170,306 | 133,291 | 120,389
Philadelph! 77,809 | 60,202 47,978
Cleveland . 77,863 86,714 58,045
Richmond 97,943 93,394 70,712
Atlanta. .. ..oveeiiiiven i aan. 102,519 | 122,971 71,950
Chicago 179,866 | 142,586 | 122,093
St.Louis....ooviiiiiiiiiii, 44,859 63,845 44,063
Minneapolis. . ...oovuiiniiiiia... 34,160 27,907 26,067
Kansas City . ...ooviiniinnn.. 39,108 34,296 19,220
Dallas. . .oovveneriiiiiiiinnnn. 90,666 54,764 54,423
Total (11 districts)................ 970,789 | 873,882 | 674,657

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

[In millions of dollars]

Sav-
Com- z{gi ingg Insur- Fedl-
mer- ~ | and ance | eral "
End of month | Total || .oy ?:vs loan | com. | agen- Other
banks bangks associ-| panies| cies !
ations
1936—Dec......| 365 228 8 56 41 5 27

1937—Dec......| 771 430 27 110 118 32 53
1938—Dec......|1,199 634 38 149 212 77 20
1939—Dec..... [1,793 902 7 192 342 153 133

1940-—Dec..... (2,409 ||1,162 130 224 542 201 150
1941— June. ....|2,755 [|1,318 157 237 668 220 154
Dec...... 3,107 {1,465 186 254 789 234 179

3,491 |(1,623 219 272 940 243 195

1942—June. ...
Dec..... {3,620

1943—June. ... 13,700
Dec..... {3,626

1944—]June. ... .|3,554
Dec......|3,399

1,669 236 276

1,700 252 284
1,705 256 292

1,669 258 284
1,590 260 269

1,032 245 163

1,071 235 158
1,134 79 159

1,119 73 150
1,072 68 140

1945—]June. ... (3,324 (]1,570 265 264 11,047 43 134
Dec...... 3,156 {|1,506 263 253 |1,000 13 122
1946—June.....|3,102 {1,488 260 247 974 11 122
Dec...... 2,946 (]1,429 252 233 917 9 106
1947—June...... 2,860 1,386 245 229 889 8 102
Dec...... 2,871 [|1,379 244 232 899 7 110

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

2 Includmg 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 exportst Merchandise imports ? Excess of exports
Month
1944 1945 1946 1947 1948 1944 1945 1946 1947 1948 1944 1945 1946 1947 1948
January. . 1,124 903 798 1,114)71,092 301 334 394 531 ?546 823 569 405 583 »546
February. 1,107 887 670 1,146{»1,087 314 325 318 437 »582 793 561 352 709 »505
March........| 1,197 | 1,030 815 1,326{21,141 358 365 385 445 7666 839 665 43t 882 ?475
1,005 757 1,29571,122 361 366 406 512 »527 870 639 351 782 2595
1,135 851 | »1,414(....... 386 372 393 P474 |....... 1,069 763 457 P940 |.......
870 878 | »1,235|....... 332 360 382 2463 |....... 965 511 496 PI72 {.. ..
893 826 | #1,155(....... 294 356 431 9450 {....... 903 537 395 ?705 |...... .
737 883 | #1,145(....... 304 360 422 2400 |....... 887 378 461 745 {...... .
September....} 1,194 514 643 | #1,112)....... 282 335 377 P473 |....en. 912 180 266 639 |.......
October 455 537 | »1,235{....... 329 344 394 492 | ... .. 815 111 142 P744 1...... .
November..... 639 986 | »1,138]....... 323 322 478 455 [....... 862 317 508 684 1.......
December 736 { 1,097 | »1,114f....... 336 297 529 2603 [....... 602 439 567 511 |...... .
Jan.-Apr. 3,825 | 3,040 | 4,881{r4,441 | 1,334 | 1,390 | 1,502 | 1,924 [»2,321 | 3,325 | 2,435 | 1,539 | 2,956 |»2,120

? Preliminary.

1 Including both domestic and foreign merchandise.
Supply Program for occupied areas.

¢ General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
Source—Department of Commerce.
Back figures—See BULLETIN for March 1947, p. 318; March 1943, p. 260; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431;

and January 1931, p. 18.

Beginning January 1948, recorded exports include shipments under the Army Civilian
The average monthly value of such unrecorded shipments in 1947 was 75.4 million dollars.

FREIGHT CARLOADINGS BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS 1
[Index numbers, 1935-39 average = 100} RAILROADS
. For- Meils' Izler- [In millions of dollars]
: ive-| est cel- |chan-
Total| Coal |Coke |Grain stock | prod- Ore lane.| dise Total Total Net
ucts ous |l.c.l railway railway railway Net
operating expenses operatingl income
revenues e income
98 10% igz 96 | 100 11(7) 1010 | 97
109 | 111 | 13 96 | 114 | 147 | 110 | 96
130 123 | 168 | 112 | o1 | 130 | 183 | 136 | 100 3,995 3,406 589 93
135 | 181 | 120 | 104 [ 155 | 206 | 146 { 69 4,297 3,614 682 189
138 { 186 | 146 | 117 | 141 | 192 { 145 | 63 5,347 4,348 998 500
140 | 143 | 185 | 139 | 124 | 143 | 180 | 147 | 67 7,466 5,982 1,485 902
134 | 172 | 151 | 125 | 129 { 169 | 142 | 69 9,055 ,695 1,360 873
13(7) 146 | 138 [ 129 | 143 | 136 | 139 | 78 g.gg; g,gi; 1 ,égg 2?(7)
147 | 182 [ 150 | 1 181 , ,
143 07 | 153 1481 75 7,628 7,009 620 289
SEASONALLY #8,685 | 7,904 781 480
ADJUSTED
SEASONALLY
1947—January.....| 150 | 163 | 175 { 157 | 123 | 163 | 176 | 152 | 77 ADJUSTED
February.... 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........ 155 | 185 | 138 | 104 | 148 | 184 | 145 | 76 March..... 723 642 1 48
June........ 141 1 173 ] 140 | 107 | 145 | 184 | 142 | 74 April...... 685 637 8 15
July........ 134 (115 [ 170 | 168 [ 107 | 152 | 194 { 143 | 71 May....... 698 633 65 32
August...... 146 | 184 | 162 | 92 | 152 | 190 | 149 | 73 June....... 731 649 82 49
September. . . 153 ] 180 } 137 } 105 | 149 | 181 | 145 | 73 July....... 683 634 48 18
October. . ... 156 | 192 [ 152 | 104 | 147 { 163 | 149 | 75 Augustse.. . 719 655 64 31
November. . . 160 | 195 | 145 | 105 | 150 | 163 [ 151 | 75 September.. 716 681 36 4
December. . . 155 {191} 138§ 96 | 158 | 192 | 156 | 74 October. ... 739 696 43 92
November.. 786 708 78 47
155 1 183 | 132 | 84 | 153 | 180 [ 152 | 68 December. . 806 722 83 50
150 | 178 | 103 | 76 | 140 | 195 | 146 | 71
08 [ 162 | 109 | 79 { 146 | 195 | 150 | 72 1948—January.... 767 707 60 28
105 | 137 | 123 | 105 | 141 |*213 | 145 | 70 February... 781 710 71 38
163 | 185 | 129 | 96 | 139 | 213 | 143 | 69 March..... 761 705 55 22
April. ..... 726 684 42 29
UNADJUSTED
UNADJUSTED
1947—January..... 163 1 184 1 157 | 118 | 147 | 44 | 139 74
February. .. 149 | 182 [ 144 | 83 [ 159 ( 43| 136 | 74 1947—January.:.. 686 627 59 32
March..... 147 | 182 [ 146 | 95| 159 | 50| 143 | 79 February... 636 592 44 17
April... 134 4 119 [ 169 | 133 | 98 | 148 | 157 | 145 | 80 719 645 74 47
May........ 155 | 183 [ 121 | 94 ] 154 | 267 | 146 { 76 650 631 58 33
June........ 141 | 170 | 143 | 87 | 151 | 286 | 146 | 73 724 649 76 46
July........ 140 | 115 | 165 | 202 | 87 | 153 | 311 | 145 [ 71 697 637 60 38
August 146 | 177 1 175 | 87 | 160 | 284 | 150 | 73 705 644 61 37
September. . . 153 | 178 | 153 | 139 | 161 | 272 L 157 | 77 August..... 745 664 81 51
October. . ... 156 | 156 | 188 | 152 | 161 | 155 | 235 | 163 | 78 September.. 727 679 48 20
November. . . 160 | 195 | 142 1 133 | 147 | 163 | 158 | 77 October... . 794 718 76 49
December.. .| 139 | 155 | 201 | 130 92 { 141 60 § 147 71 November. . 758 690 66 43
December. . 807 727 80 60
1948—January. 133 | 155|192 {132 | 81 ) 137 45| 139 | 65
Februar 129 || 150 | 188 | 101 61 | 135 49 | 137 69 1948—January.... 751 709 41 19
March 98 | 163 {100 ] 62 | 146 | 57| 142 | 73 716 676 39 18
April........ 128 § 105 | 134 | 108 [ 94 | 141 j 212 | 143 | 70 777 716 61 35
May 163 | 183 | 113 | 861 145§ 277 | 144 | 69 729 676 53 »27

r Revised. ? Preliminary.  Revised.

Note.—For description and back data, see pp. 529~533 of the BULLETIN for NorEe,—Descriptive material and back figures may be ob-
June 1941, Based on daily average loadings. Basic data compiled by Associa- | tained from the Division of Research and Statistics. Basic
tion of American Railroads. Total index compiled by combining indexes for | data compiled by the Interstate Commerce Commission.
classes with weights derived from revenue data of the Interstate Commerce | Annual figures include revisions not available monthly.
Commission.
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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 ston| New | Phila- | Cleve- | Rich- | At- | Chi- | St. |Minne| Kansas| oo | San
York |delphia| land | mond | lanta | cago | Louis | apolis | City o c i;gg-
SALES!
1939, . . 106 104 101 104 106 109 113 107 111 106 105 112 109
1940. ... o e 114 108 106 111 114 120 123 116 119 109 110 116 119
1941, .. ... i 133 126 119 129 138 144 145 135 143 123 127 138 139
1942 . ... 150 140 128 143 153 170 162 149 158 129 149 157 171
1943 . ... .. i 168 148 135 151 167 194 204 161 179 148 184 212 203
1944 . ... . e 187 162 150 167 182 215 244 176 200 164 205 245 223
1945. ... . e 207 176 169 184 201 236 275 193 227 185 229 275 247
1946. ... ... 264 221 220 235 257 290 345 250 292 247 287 352 308
1947 . ... i 285 235 239 261 281 303 360 275 314 274 311 374 331
SEASONALLY ADJUSTED
1947—May..........vvns el 289 244 253 r259 298 £301 367 276 321 r273 306 r378 325
June. . 288 249 249 256 284 317 365 278 299 278 305 361 330
July:oro oo, ..l 286 237 251 257 281 301 336 281 320 268 298 378 327
August.....oviiieianans 283 234 246 258 273 282 352 266 307 271 307 376 348
September............. 292 236 239 266 290 303. 361 290 337 287 323 368 336
October. ......ovvvunnn 278 211 225 265 271 297 348 266 308 276 320 360 333
November............. 302 248 248 280 296 310 383 298 339 281 335 415 339
December.............. 302 243 241 277 309 322 394 293 337 277 334 389 352
1948—January.......ooviiunnn 284 216 240 272 284 286 355 271 291 286 306 390 340
February.............. 285 223 241 280 284 306 359 281 307 267 202 368 319
March....ovveveiinenns 284 235 229 263 270 317 368 274 318 278 307 384 331
April....oooviviii 304 r233 255 278 295 321 €390 289 343 283 337 448 r353
May...oooviiiiinninn 309 242 268 284 320 314 394 289 340 306 336 418 354
UNADJUSTED
1947—May. . coovvviiiiinn. 280 241 237 261 283 r299 349 276 315 r262 297 356 r303
MAC. oo vevrninsnnnans 266 232 231 238 267 278 307 270 269 264 281 307 299
July.cooviviiinn, Ll 219 164 171 185 220 215 269 219 249 217 250 288 278
August........ ... . 236 176 179 193 237 233 310 224 264 242 277 327 308
September............. 299 248 244 266 293 322 368 296 340 311 336 387 336
QOctober. . ...ovvivnennn 298 234 253 280 290 324 372 284 330 304 336 396 343
November....,........ 374 306 323 370 371 394 460 364 428 335 392 507 411
December.............. 483 419 408 460 479 542 619 455 516 424 505 633 554

1948—January.

February . 237 174 202 216 233 245 316 225 258 206 254 324 288
March.... 284 228 234 284 284 317 387 266 318 263 301 384 319

April. ...l 287 r231 237 7262 280 295 366 283 326 r284 320 399 r324
May...oovivnennnnnnn 299 240 252 287 304 312 375 289 333 294 326 393 330

STOCKS!
1930 . 102 99 97 96 99 107 107 103 102 103 99 106 106
1940, .. 0 oe e e 108 105 102 99 106 113 115 111 108 110 105 113 114
1041 . .. e 131 124 123 119 130 139 140 134 134 138 125 130 137
1942, 179 165 181 167 182 191 178 186 176 171 159 161 190
1043 .. L i, 155 142 143 141 144 175 161 160 152 151 152 159 173
1944 . .. . e 162 147 150 148 151 190 185 161 159 169 157 177 178
1945, ... i 166 153 160 150 156 198 188 159 166 165 158 190 182
1946. .. .ot 213 182 195 191 205 250 258 205 225 211 210 250 236
b 255 202 225 220 243 289 306 246 274 266 259 321 295
SEASONALLY ADJUSTED

1947—May. ...ooviiiiniinnn. 252 198 221 215 238 292 309 243 272 268 267 333 285
UDE. . vevevevronosonns 242 188 215 212 231 270 280 232 267 256 248 308 282
July...ovoviiiiiiiin 231 188 204 205 217 265 270 226 247 254 212 276 270
August......ooovviiinn 227 184 206 206 219 261 273 221 250 241 214 282 248
September. ............ 231 189 210 210 222 252 282 225 246 246 224 285 257
October.......ovuvvvun. 251 213 224 231 238 281 300 245 274 251 239 306 287
November. ............ 273 221 234 238 268 310 337 259 290 281 266 357 319
December............. 283 221 236 245 272 323 344 264 297 306 300 397 342
1948—~January..............n 288 219 233 243 277 332 345 274 309 310 316 385 352
February............ ..| 303 227 250 253 286 339 378 290 331 324 329 424 366
March......... v 312 238 255 261 298 334 370 304 329 343 353 420 380

April.. ..., 308 243 249 r264 286 340 379 293 331 r363 325 422 377
May...oovvviniiinann. 295 230 243 254 277 337 368 289 313 334 315 417 337

UNADJUSTED

1947—May....oovininann, 253 194 224 217 241 286 300 243 272 266 261 316 296
June.......... ... veed] 237 180 206 201 222 259 283 227 267 248 248 298 287
July.ooooieiiiiiiennns 232 181 193 195 217 268 278 222 257 259 236 299 286
August............ ceodl 245 195 215 214 236 294 295 236 273 255 240 318 273
September............. 256 206 227 231 246 283 311 250 273 265 251 319 290
October....ovvvenenenn 283 239 253 263 274 320 336 275 307 279 272 345 318

November. ...... P 295 249 263 262 283 329 354 285 310 303 284 382 338

296 226 247 257 280 330 357 289 313 332 309 396 350

r Revised. ¢ Correction. . .
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.
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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) saleg 1 1941 average monthly sales=1002
Num-
ber of Sales during (Seg)c‘lﬂ;? April Sales during Stocks at end
Department stores period mo.) D period of month
report- -
ing
Apr Four Apr 1948 1947 1948 1947
1948 mos. | yoag 1948 | 1947
1948 Apr. | Mar. | Apr. | Apr. | Mar. | Apr.
GRAND TOTAL—entire stores. . .............. 357 +3 +50 4H10 | 3.0 | 2.8 . ...t .
MAIN STORE—total.........oooviviiiiinnnnn 357 +3 +4 | +11 | 3.2 3.0
Piece goods and household textiles............ 314 +6 +3 +5 34| 3.4
Piece g00dS. . ... vi i 292 +8 +4 +7 2.6 2.6
Silks, velvets, and synthetics. ............... 188 +2 +4 [ 410 2.4 2.3
Woolen dress goods. . ....covviiivunnnrvanns 157 —1 -1 | —14 3.4| 3.9
Cotton wash goods........coviiiviinnnnnen. 177 +18 +7 | 416 2.2 2.2
Household textiles. . .........coviviiiiinnn, 308 +4 +2 +4 | 4.2 4.2
Linens and towels........ i 274 +2 +4 —-5| 4.8] 5.1
Domestics—muslins, sheetings............... 240 +9 +4 | +36 3.4 2.7
Blankets, comforters, and spreads............ 245 0 -3 -5 4.3 4.5
Small Wares.......o..oooeiviuierrnrenoeainan 346 —~1 0 +2 | 3.9 3.8
Laces, trimmings, embroxdenes, and ribbons..... 204 +4 +7 —1 2.4 2.6
NOtONS. . .ovetiiie e iieirneienneneenns 234 +17 +12 | 411 2.7 2.9
‘Toilet articles, drug sundries. . ................ 327 -3 0 -2 4.3 4.3
Silverware and jewelry...... . 319 -7 —4 +6 4.7 4.1
Silverware and clocks* 196 +4 +3 | 418 4.7 4.1
Costume jewelryt. ...... 259 —15 -9 -5 3.6 3.3
Fine jewelry and watchest. 75 -9 -4 +5 8.1 7.0
Art needlework................. e . 242 -2 -1 +3 5.0 4.7
Books and stationery............ e 272 -5 -4 —4 4.1 4.0
Booksand magazines........... .. ool 135 —-15 ~8 -5 3.8 3.4
Stationery..... TN 230 —6 -4 —4 | 4.4 4.3
Women’s and misses’ apparel and accessories.| 354 [] +5 | 410 2.4 2.2
Women's and misses’ ready-to-wear accessories..{ 353 —6 +2 | +14 3.0 2.4
Neckwear and scarfs 308 -2 +13 | 412 2.4 2.1
Handkerchiefs......... e 283 —18 —4] —10] 5.0} 4.5
Millinery. .. .o evvirinineniniiirininn.. 180 —18 1} +6 1.0 0.7
Women's and children’s gloves.......... ceeelf 333 =31 -9 —7 4.2 3.1
Corsets and brassieres. .........oooveinan, 338 .0 -1 | 415 2.9 2.4
Women's and children's hqsiery .............. 350 +11 +16 +5 2.1 2.2
Underwear, slips, and negligees. . ceveena..| 345 +3 +2 | +21 3.0 2.5
Knit underwear. .. .......cooviuieiiinans 249 +4 +2| +32| 3.0 2.4
Silk and muslin underwear, and sllps ....... 279 +5 +5 [ 420 3.0 2.6
Negligees, robes, and lounging apparel...... 244 —~6 -5 +9 2.9 2.5
Infants’ wear.........c.coiiuiiiniiinnians. 329 —14 —4 | 415 3.4 2.6
Handbags and small leather goods. . 371 —12 +3 1 411 2.6 2.0
Women's and children's shoes. . . 243 —6 +2 | 424 4.2 3.2
Children’s shoest. . 201 -19 +2 [ 426 4.9 3.2
Women's shoest 214 -4 +2 1 423 4.1 3.2
Women'’s and misses’ ready to-wear apparel. .. .. 354 +7 +38 +4 1.9 1.9
Women's and misses’ coats and suits......... 342 +5 +7 1 +10 1.3 1.2
Women's and misses’ coatst............... 216 +3 +12 | +17 1.2 1.0
‘Women's and misses’ suitsé................ 205 +6 0 +6 1.4 1.4
Juniors’ and girls’ wear....... ... oo, 316 -1 +7 +9 2.1 2.0
Juniors' coats, suits, and dresses........... 285 +5 +3 +7 1.5 1.5
Girls’ wear....oooveiiieniinian e 312 —10 +6 | +10 3.2 2.6
Women’s and misses’ dresses. . .............. 344 +10 +7 +3 1.4 1.6
Inexpensive dressest. ... ...ooverneaeennnnn 254 +17 +12 -1 1.2 1.4
Betterdressest.........oovniiiinnanniiins 262 +3 +3 +6 1.8 1.8
Blouses, skirts, and sportswear............... 341 +I1 +16 -1 2.5 2.8
Aprons, housedresses, and uniforms.......... 291 +15 +6 +1 2.0 2.2
FUS. . i viveiivnriiiee et 273 -5 —-13 +7 6.2 5.5
Men'sand boys’ wear., . ...........ccoivunaenn 329 —10 -1 | 418 4.4 3.4
Men'sclothing. .. .......coviiernienenann, 253 -3 +2 | +52 4.0 2.5
Men’s furnishings and hats. .. 303 —-10 -4 +6 4.5 3.9
BOys' Wear.....c.ecvrnes it viaenneeaas 298 —24 -3 0 5.0 3.8
Men's and boys’ shoes and slippers............. 187 -12 0| +21 6.1 4.4
Housefurnishings. . .......................... 318 +15 +9 | +16 3.6 3.6
Furniture and bedding. . ................ ..., 242 +18 +12 | +16 4.2 4.2
Mattresses, springs and studio bedst.......... 157 +25 +14 | +15 2.2 2.3
Upholstered and other furmture4 . .| 158 +16 +11 | +15 | 4.6 | 4.7
Domestic floor coverings..... 273 +20 +16  +32 3.7 3.3
Rugs and carpetst.. 145 +20 +18 | +32 3.7 3.4
Linoleumt........c.iiiv it 97 +15 +1 | 464 3.8 2.7
Draperies, curtains, and upholstery. . .......... 299 +5 +1 -+8 3.8 3.7
Lampsandshades. ...............oiuunne. 243 +14 +9 +3 3.7 4.1
Chinaand glassware. . .........ovivvunnnn..n 249 +17 +10 } +19 6.2 6.1
Major household appliances 244 <424 +13 + 457 1.7 1.4
Housewares. .coo.oevreenne... 253 +12 +7 +7 3.4 3.5
Gt ShODA. .ot e i e 148 +11 +10 -2 5.4 6.0
Radios, phonographs, records, and instrumentst..| 226 +5 —4 | 414 4.4 4.1
Radios and phonographs ................... 174 +7 -6 | +16 4.0 3.6
Records, sheet music, and instrumentst. ... ... 142 +2 +3 | +14 5.5 4.9
Miscellaneous merchandise departments...... 313 -7 -1 -2 3.4 3.2
Toys, games, sporting goods, and cameras....... 288 -3 0 +7 5.4 4.9
Toysand games. ..........oviviinieneannn 227 —15 -5 -5 6.0 5.3
Sporting goods and cameras................. 136 +6 +4 | +14 5.0 4.7
LU . v e v cv e vrere e rtnne et nraneenas 250 -3 0| +16 4.5 3.8
Candyt. .. co i i i e e 187 —44 —15 | ~15 1.7 1.1

For footnotes see following page.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) saleg 1 1941 average monthly sales—=100 2
Num-
ber of | Sales during g;odcl;? April Sales during Stocks at end
Department stores period mo.) pr period of month
report- .
ing
Apr Four Apr 1948 1947 1948 1947
1948' mos. 194é 1948 | 1947
1948 Apr. | Mar. | Apr. | Apr. | Mar. | Apr.
BASEMENT STORE—total. ......... o201 +6 +12 +9 2.3 2.2 204 225 192 464 474 424
Domestics and blanketst. . ................... 133 +8 +1 | 411 2.9 28 . ... e beeoa s o
Women'’s and misses’ ready-to-wear.......... 198 +7 +14 -+9 1.8 1.7 213 251 199 372 379 343
Intimateapparelé. ..... ... ... ... ... ... . ..., 168 +16 +18 | +15 2.3 2.3 ).
Coatsandsuits?. . ....... .o, 177 +1 +12 | 419 1.0 0.9 ... foee e e
Dressest . L. i et i e 172 418 +17 —2 1.2 taa oo
Blouses, skirts, and sportsweart................ 152 +12 +23 -2 2.2 2.4 .o
Girls’ Weart. ... ... e e i 120 —11 +8 i +16 2.6 2.0 ... o
Infants’ weart. ....... ... . i 113 —1 +9 +9 2.8 0 O O Y Y Y
Men’sand boys’ wear. ....................... 161 -1 +13 | 413 | 3.1 2.7 189 | 217 190 | 587 | 586 | 524
Men'sweart. . ... .. ..ot 137 +6 +14 | 418 3.0 2.7 {eev oo o b
Men'sclothingt. . ................couin.n. 95 +4 +19 | 424 2.8 2.4 oo
Men's furnishingst. . ....................... 112 —+5 49 | +15 3.1 2.8 | e
Boys weart. . ... ... . i 117 —19 +10 -3 3.3 2.8 b e e e e
Housefurnishings. . . . 102 +16 +8 +2 2.4 2.8 211 17¢ 181 521 567 517
Shoes.........c.coviviiinvenen L. 130 +3 +14 | +14 | 3.6 | 3.2 160 196 155 | 571 565 | 504
NONMERCHANDISE—totalt. . . .. ... 187 +5 +71 ® %) (O PPN
Barber and beauty shopé............ooviiit 105 +7 +4 [©) ) [T PR . N P N N

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 pp. 857 and
858 were reversed.

t For movements of total department store sales and stocks see the indexes for the United States on p. 857.

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included
in group and total indexes. $ Data not available.

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1947, sales and stocks
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.

SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES ! {Weeks ending on dates shown. 1935-39 average = 100}
Amount Without seasonal adjustment
(In millions of dollars)
1948
Year or month Sales Out.-
(total Stocks | standing Aug. Aug. Feb Jan. 31..... 233
for (endtgt)' (on(iiersf Feb. ] Z ..... %gg
mon end of |  17.....23¢]  16.....225{ = 15.....246] @ 14.....
month) month) 21 ..249
Mar. 28..... 248
Sept. Sept. Mar, 6..... 266
1939 average.. 128 344 (....... .o
1940 average 136 353 108
1941 average. 156 419 194
1942 average 179 599 263 Oct. Oct. Apr. Apr.
1943 average 204 508 530
1044 average 227 534 560
1945 average.:. 255 563 729
1946 average 318 714 909 Nov. Nov. May May
1947 average 336 823 553
1947—May. . oo iiiiiiii e 7336 r816 r353
UNE..eevnivnneannnnnens e 304 768 470 4
July. oo 253 732 603 Dec 475|Dec. Jure 7..... 293|June 5..... 282
August . vueiiiiiiiieinae s 274 789 622 9 14..... 300 i2..... 304
September.................. 341 823 676 2t..... 256 19..... 310
October. ..ovoviviiiienernnns 367 912 663 28.....245 26..... 262
November........covvvvnnen 416 941 605 July 5 ....208/July 3........
December.................. 584 770 544 12..... 228 10........
19..... 217 17........
1948—January......covununnn oo 271 789 633 Jan. 4..... 188 Jan. 26..... 213 24........
February....... Cheasesaean 263 878 575 11..... 232
Creeereceiannn 355 941 420 18.. 223
eerreeceneean 331 938 356 25..... 220
............... 2338 915 7336
r Revised.
? Preliminary. r Revised. , NoTE.—Revised series. For description and back figures see pp.
1These figures are nof estimates for all department stores in the | 874-875 of BULLETIN for September 1944,
United States.
Back figures.—Division of Research and Statistics.

Jury 1948 859



DEPARTMENT STORE STATISTICS—Continued

SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

Five Five Five Five
May | Apr May | Apr. May | Apr. May | Apr. o
1048 11948 | {005 19481048 | [oo% 1948 1948 | {05 1948 1948 | {50
United States. .| »+3) +7| +7\|Cleveland-cont. Chicago. . ..... 241 +10 48/|K City—
Boston . .. Eriet.......... 43| +12} 4-12) Chicagot...... —4 r+6| +4| cont. .
New Haven. . . . Pittsburgh!....| 44| +7 47| Peorial..... ... 0 -1} 47| Oklahoma City.; —+6! +16/ +10
Portland Wheeling!..... 45 —3| g Fort Wayne!...| +35| 42/ 4\ Tulsa......... +20,7423] +18
Boston Are Indianapolisl...| 41| r=3| 42
Downtown Rich d..... 0 +2 +4| Terre Hautel... 0| 43| 48jDallas......... +6, +15 +11
Boston —5| +1| +1) Washington®...} —¢| +5| +3 Des Moines. ...] +13| 414 16| Shreveport.....| +21| +20 +20
Springfield .+ ..| —1| 45| +s5{| Baltimore...... —s{ 42/ 41 Detroitt.......] -+1} 415 +10f Corpus Christi..], —4| -3] +2
Worcester 1 -2 43 42| Raleigh, N.C..| 3] 49 of Flint1......... ?~2 46| 4| Dallasl!........ 0 +12| +5
Providenc: _3 0 olf Winston-Salem.| 41| +2 43| Grand Rapids..] -4 +24' +13{i Fort Worth....| +3 +13] +9
Charleston,S, C.| —5| —4 of Lansing. ...... -3/ +9! +6( Houston...... +18; +31| +23
New York. ..... +2 46| 43| Greenville, S. C.| +3| 1| +10[ Milwaukee?....] -+5| 418 +13| San Antonio.... +7[ +10! +10
Bridgeport *....| —13| —2| —3|[ Lynchburg..... +3| -3/ 4of Green Bay1,.. .} +12 +17) +15 ‘
Newark1...... +4/ ~1{ 45| Norfolk........ +10{ +13| +12]| Madison....... +10; +14| +12[SanFrancisco. .| »+5 47 +7
Albany........ 41| 411} 42| Richmond..... +5 0 +5 : Phoenix1...... #+10, +11| +10
Binghamton +7| 15| +11| Roanoke... .| Tg| —1| 43S Louis...... P12 410 +7) Tucson, ... !l +5| ~1] +4
Buffalol.......| 41| 47| =49l Charleston, Fort Smith..... T4 % +4) Bakersfield 1. ) | +14p $17
Eimira. ... 0] +8 +17] +12|| “W. Va.......[ +19] +4 +is) Little Rock L) 44 4161 470 Fresnot.. . .11} 4 412 47
Niagara Falis...| +2| +17| +3|| Huntington....| +8 6 +13[ Evansville..... 201 +27) +27)| Long Beach™..| +6/ +10| -+8
New York Cityt] -+1| +7 -+4 Louisville ... .. » i—; +13 +111 Tog Angeles1...| »—1, o 0
Poughkeepsie...; -+4| +15| +10/Atlanta . ...... r+3 s A7) Quiney. ool 7Ol £Y [33|| Oakiand and |
Rochester 1. . :. 43| 43 +9(| Birmingham 1. | +11] 45/ +12f gast St. Louls.. Berkeley:....| +3 +5 +9
Schenectady. +7 411] +10}| Mobile. ....... 450 +11] 414 gt.II:ou}s """ +} +7' 46|l Riverside and
Syracuse’..;:..| —1 41} 45| Montgomeryt..| +1] +4 +6 St. + 0'251‘3"33' . ,,¢3 ";Z +; San Bernardino| —1] <450 +3
Utica.......... +2| 44| +7|| Jacksonvillé1..\| p 44| -5 sf gprnefield..... bol el 1§l Sacramentor | 47 43| 411
Philadelphia ..| +5 -o| +10 Miami’....... L =8 o) HEMPRE o San Diegol....| +9 +10| +11
Trentont......| 471 48 +11 Orlando. . ..... 425 +16/ +27iMinneapolis . +8 48 +7]San Franflsco 1y 13 0 +2
Lancaster !, ... . Ts| Ta| sl Tampat...... #+4 O 170 Minneapolist...| 48 +7 48| SanJosel.....| —4 +1 -1
Bhiladelphia i }| +3| "o 47l|4tantat.......| T4 48 FhS Paull | 43 41 fsjgentaKosal.. |2 FY
P 9|} Augusta....... —2| - = uluth- cton....... - -
Wikeobarer| 15| Tf8l o] Golumbus 1 412 412 15} "Siperiors.....| 13| +18] +14) Vallefo and d —d -
€. e =3 42 43 b ) 4 || Napat...... - - -
York1......... +3) 45| T8 Mconi lll| Z6l =11 3|Kansas City...| »+6| +10] +8|| Boise and
Cleveland .....| +3| 45| 8| Savannah...... +24 0| +10f Denver........ +4| 44 +4 Nampa...... +1 -3 -4
Akronl........ -+5| =6l +7j| Baton Rougel..| +6/ 42| 6] Pueblo........ +24} 43| +17]] Portland....... r+4; +121 +9
Cantonl.......| +7 +8| +49|| New Orleans!..| 46| +14; +12| Hutchinson....] 46/ 7| +6|| Salt Lake Cityt| »+6| +11] 46
Cincinnatil,.,.| -1] <2| 46| Jackson?®...... 20| +11{ +5[ Topeka........ 0| +13| 9| Bellingham ...} —15| +1 —~6
Cleveland ;2. +3| 46; 9| Meridian...... —6| -1 —3] Wichita.......| 9| +12| +9| Everett!....... p—71 =3 -1
Columbus?!....| 48 48 +10|| Bristol, Tenn.,., -9} —2| -2} Kansas Cit +5 +13; +10|! Seattlel....... p—1 43 +2
Springfield,...] —1| —1| <44|| Chattancogat..| —7| —2{ —3fJoplin......... +1/ 48| +6|l Spokanel...... -2/ +5 +1
Toledo!....,.,| 4/ +11f +9/f Knoxville!.....| +10| 433 +12} St. Joseph..... 0 -t 41} Tacomal...... -2] +1 0
Youngstown1..l 31 +10l 410! Nashville!. . ... +31 —3] 42] Omaha........ +31 471 45l Vakimal...... +4 +7 44
? Preliminary. * Revised, ) L, N L.
:}gdexes for th(lesglcities may be obtained on request from the Federal Reserve Bank in the district in which the city is located.
ata not available.
8 Four months 1948,
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,
Year or month All items Food Apparel Rent elg(t:ltéici:é;y, fu::i:]i‘xsii gs Miscellaneous
122.5 132.5 115.3 141.4 112.5 111.7 104.6
92.4 84.1 87.9 100.7 100.0 84.2 98.4
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
159.2 193.8 185.8 111.2 121.2 184.4 139.9
156.3 189.5 184.3 109.0 117.6 182.3 138.2
156.2 188.0 184.9 109.0 118.4 182.5 139.2
156.0 187.6 185.0 109.2 117.7 181.9 139.0
157.1 190.5 185.7 109.2 117.7 182.6 139.1
158.4 193.1 184.7 110.0 119.5 184.3 139.5
160.3 196.5 185.9 111.2 123.8 184.2 139.8
September...........0uun 163.8 203.5 187.6 113.6 124.6 187.5 140.8
October......covcvevinnnn. 163.8 201.6 189.0 114.9 125.2 187.8 141.8
November................. 164.9 202.7 190.2 115.2 126.9 188.9 143.0
December................. 167.0 206.9 191.2 115.4 127.8 191.4 144 .4
1948—January.....ooovvunnnnnnnn 168.8 209.7 192.1 115.9 129.5 192.3 146.4
February........... 167.5 204.7 195.1 116.0 130.0 193.0 146.4
March.voovvenveniiianenne 166.9 202.3 196.3 116.3 130.3 194.9 146.2
April....oiiviiiiii it 169.3 207.9 196.4 116.3 130.7 194.7 147.8
May. . ooieieinniiennaas 170.5 210.9 197.5 116.3 131.8 193.6 147.5

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

{Index numbers of the Bureau of Labor Statistics. 1926 = 100]
Other commodities
All Manu-
com- || Farm Hides Fuel | Metals| g, .14 | Chemi-{ House- . Raw | fac-
Year, month, or week | modi- || prod- | Foods and | Textile! and and in calsand{ fur- Mis- | mate- | tured
ties ucts Total |{leather-| prod- |lighting| metal m at%« allied | nish- cella- rials prod-
prod- ucts mate- | prod- rials prod- ing neous ucts
ucts rials ucts ucts | goods

95.3 || 104.9 99.9 91.6 || 109.1 90.4 83.0 | 100.5 95.4 94.0 94.3 82.6 97.5 94.5
86.4 88.3 90.5 85.2 || 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 84.3 88.0
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 65.6 77.0
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 55.1 70.3
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 56.5 70.5
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 68.6 78.2
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 77.1 82.2
80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 79.9 82.0
86.3 86.4 85.5 85.3 || 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 84.8 87.2
78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 72.0 82.2
77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 70.2 80.4
78.6 67.7 71.3 83.0 || 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 71.9 81.6
87.3 82.4 82.7 89.0 (| 108.3 84.8 76.2 99.4 | 103.2 84.4 94.3 82.0 83.5 89.1
98.8 || 105.9 99.6 95.5 {| 117.7 96.9 78.5 | 103.8 | 110.2 95.5 | 102.4 89.7 | 100.6 98.6
. 122.6 } 106.6 96.9 [j 117.5 97.4 80.8 | 103.8 | 111.4 94.9 | 102.7 92.2 1 112.1 | 100.1
123.3 | 104.9 98.5 |} 116.7 98.4 83.0 | 103.8 | 115.5 95.2 | 104.3 93.6 } 113.2 | 100.8

128.2 | 106.2 99.7 1} 118.1 | 100.1 84.0 | 104.7 | 117.8 95.2 | 104.5 94.7 | 116.8 | 101.8

148.9 | 130.7 | 109.5 |} 137.2 | 116.3 90.1 § 115.5 ) 132.6 | 101.4 | 111.6 | 100.3 | 134.7 | 116.1

181.3 { 168.7 | 134.8 |{ 181.9 | 140.9 | 108.7 ; 145.0 | 179.5 | 127.3 | 129.1 | 114.3 | 165.6 | 145.4

. 165.0 | 156.2 | 127.6 )l 175.1 | 136.6 97.7 | 138.0 | 169.7 | 128.1 | 123.3 | 110.3 | 152.1 | 136.7

. 170.4 | 162.0 { 128.5 |} 173.8 } 138.0 97.9 | 137.9 | 174.8 | 129.3 | 124.6 | 110.9 | 154.9 | 139.7

. 182.6 | 167.6 { 131.1 |} 174.6 | 139.6 | 100.7 | 139.9 | 177.5 | 132.2 | 125.8 | 115.3 { 163.2 | 143.3

. 177.0 | 162.4 | 131.8 H{r171.5 | 139.2 | 103.4 1r141.3 | 178.8 | 133.2 | 127.8 | 115.7 | 160.1 | 141.9

. 175.7 1 159.8 | 131.9 || 170.8 | 138.9 [ 103.3 | 141.4 | 177.0 | 127.1 | 128.8 | 116.1 | 158.6 | 141.7

. 177.9 | 161.8 | 131.4 || 173.2 | 138.9 { 103.9 | 142.6 | 174.4 | 120.2 | 129.2 | 112.7 | 160.2 | 141.7

. 181.4 ) 167.1 | 133.4 |} 178.4 | 139.5 {1 108.9 | 143.8 | 175.7 | 118.8 | 129.8 | 113.0 | 165.3 | 144.0

August......... 153.6 || 181.7 | 172.3 | 136.0 |} 182.1 | 140.8 | 112.5 | 148.9 | 179.7 | 117.5 | 129.7 | 112.7 | 167.0 | 147.6

September. . ... 157.4 || 186.4 { 179.3 | 138.2 |) 184.8 | 142.0 | 114.1 | 150.7 | 183.3 | 122.3 | 130.6 | 115.9 | 170.8 | 151.6

October........ 158.5 || 189.7 { 177.8 | 140.0 |} 191.7 | 143.0 | 1159 } 151.1 | 185.8 | 128.6 | 132.3 | 117.1 | 175.1 | 151.1

November..... 159.7 || 187.9 | 178.0 | 142.4 {| 202.4 | 144.7 | 118.1 ) 151.7 } 187.5 | 135.8 | 137.7 | 118.8 { 175.5 | 152.3

December...... 163.2 )1 196.7 | 178.4 | 145.6 |} 203.1 | 147.6 | 124.3 | 152.3 | 191.0 | 135.0 | 139.7 | 121.5 | 182.0 | 154.7

1948—January....... r165.7 || 199.2 | 179.9 { 148.2 {{ 200.3 | 147.6 | 130.0 | 154.7 | 193.1 | 138.8 | 141.4 | 123.5 | 183.9 { 157.6
February......] 160.8 || 185.3 | 172.4 | 147.5 |[ 192.8 {r148.4 | 130.7 |7155.3 |[*192.6 | 134.6 | 141.8 | 119.9 ] 174.9 [r154.5
arch......... 161.4 || 186.0 | 173.8 | 147.7 {[7185.4 (r149.8 | 130.9 |7155.9 |r193.1 [r136.1 |7142.0 | 120.8 | 174.7 {r155.8
April.......... 162.7 || 186.7 |7176.7 |7148.6 || 186.1 | 149.6 | 131.6 {7157.2 [7194.9 {7136.2 [r142.3 | 121.8 | 175.5 | 157.5
May......o... 163.8 || 189.1 | 177.4 | 148.9 |} 187.5 | 149.6 | 132.6 | 157.1 | 196.3 | 134.7 | 142.7 | 121.5 } 177.6 | 158.4

Week ending:!
1948—Apr. . 183.9 | 172.4 | 147.7 |{ 186.0 | 145.1 | 131.7 | 156.6 | 193.2 | 135.5 | 144.3 | 121.0 | 174.8 | 154.9

Apr. 10 . 183.1 ) 174.5 | 147.9 |[ 186.2 | 145.5 | 131.8 [ 157.1 | 193.4 | 136.8 | 144.7 | 120.7 | 174.1 | 156.0

Apr. 17 . 189.2 | 178.8 | 148.3 || 187.2 | 145.9 § 131.9 | 157.1 | 194.9 | 136.8 | 144.7 | 121.5 ]| 178.0 | 157.8

Apr. 24 . 188.9 | 180.4 | 149.0 || 187.1 | 148.2 | 132.6 | 157.2 | 195.3 | 136.5 { 144.4 | 122.2 | 177.8 | 158.9

ay . 186.9 | 177.5 | 148.7 |( 188.0 ) 148.1 | 132,6 | 157.2 | 195.2 | 133.7 | 144.4 | 121.3 | 176.8 | 157.9
May 8 . 184.0 | 174.8 | 148.9 |{ 188.2 | 148.2 | 133.0 } 156.8 | 195.9 | 133.4 | 144.6 | 121.3 | 175.1 | 157.6

May 15 . 187.9 {1 178.9 | 149.0 i{ 189.0 | 148.1 | 133.4 | 156.5 | 195.9 } 134.4 | 144.7 | 121.2 | 177.7 | 159.0

May 22.. . 189.2 | 177.2 | 149.2 || 188.6 | 148.6 | 133.7 | 156.6 | 196.6 | 135.6 | 144.7 | 121 .4 | 178 6 | 158.7

May 29.. . 193.0 | 178.0 | 149.3 || 187.6 | 149.5 | 133.8 | 156.6 | 196.9 | 134.8 | 144.7 | 121.0 |} 180.8 | 159.1

June S.. 164.2 192.4 | 178.0 | 149.3 187.0 | 149.2 | 133.8 | 156.8 | 196.6 | 135.2 | 145.1 | 121.0 | 180.9 | 158.6

June 12........ 164.9 |{ 193.5 | 180.1 | 149.3 186.7 | 148.8 | 133.8 | 157.1 | 196.9 [ 137.1 | 145.1 | 120.9 | 181.6 | 159.3

June 19,,,,,,,| 165.3 || 194.5 | 180.7 | 149.5 || 187.7 | 148.5 | 134.0 | 157.6 | 197.2 | 136.0 | 145.1 | 121.1 | 182.7 | 159.5

June 26....... 166.7 || 198.4 | 183.0 | 149.9 || 188.6 | 149.1 | 134.0 | 158.8 | 197.4 | 135.5 | 145.0 | 121.2 | 185.2 | 160.5

1947 1948 1947 1948
Subgroups Subgroups
May | Feb. | Mar. | Apr. | May May | Feb. | Mar. | Apr. | May
Farm Products: Metals and Metal Products:

TAIMNS. . vv v vsernnieanansnn 202.4) 220.0) 218.0| 217.9]| 213.5 Agricultural implements..... 117.8] 128.9] 129.3(7129.8] 130.4
Livestock and poultry 198.7] 210.0] 209.4| 204.4] 219.0 Farm machinery............ 119.2] 130.4| 130.8] 131.3| 132.0
Other farm products.. 153.5] 159.9] 162.2| 166.4} 163.3 Iron and steel.............. 128.6] 146.3] 147.7/7149.4] 148 8
s: Motor vehicles............. 149.3| 161.6} 161.6| 161.6) 161.8
Dairy products. .. 138.8] 184.8] 179.8| 181.0} 176.6) Nonferrous metals. . ... 143.9] 146.8] 146.8} 149.8) 150.0
Cereal products. ... 151.7{ 160.2) 158.6| 158.0} 156.3 Plumbing and heating. . 120.0] 138.7] 138.7| 138.7] 143.2
Fruits and vegetable 144 .3 144.8] 146.3| 149.3} 147.0||Building Materials:

Meats...... 203.0| 206.2] 217.1| 226.0} 233.2] Brick and tile...... 134 5] 151.1f 151.6( 152.5{ 152.8
Other foods 138.41 146.7{ 144.3] 144.4} 144 .2 Cement. .. 114.0 127.2} 127.4] 127 .5{ 128.2
Hides and Leather Products: 269 .41 303.8[7303.8/7309.2| 312.9
Shoes..ovviiieeiiinianaann. 172.2] 194.7] 193.6] 191.7| 185.6] . 169.21 159.6] 156.7] 157.9] 157.8
Hides and skins............. 177.7| 207.2| 186.2} 199.3| 218.0, Plumbing and heating.... 120.0{ 138.7] 138.7| 138.7] 143.2
Leather............... 176.3] 199.9( 186.9) 183.6| 188.2 Structura} s}:eel ...... s 127.7] 149.4] 155.8| 155.8] 153.3
Other leather products 138.3| 143.8| 143.8;) 143.3| 143.3 Other building materials. .... 144.8] 159.6|r161.8|7162.2} 163.1
Textile Products: Chemicals and Allied Producis:
Clothing. ....ccooiiivinne.. 133.9( 143.0| 144.6] 145.8] 145.8| Chemicals.........ooouenn 118.7| 126.5| 126.8] 126.8] 125.9
Cottongoods. .............. 193.0| 214.9] 218.3§ 216.7| 215.2 Drugs and pharmaceuticals. .| 173.6] 154.3]| 154.4| 153.8] 153.3
Hosiery and underwear...... 100.8| 105.0| 105.4} 105.4| 105.4 Fertilizer materials......... 102.5} 114.8] 114.9| 115.2{ 115.0
Silk. . i e 67.9] 46.4] 46.4] 46.4| 46.4 Mixed fertilizers............ 96.7f 102.8} 103.1| 103.1}| 103.2
Rayom...ovvinennnanannsn 37.0p 40.7| 40.7} 40.7| 40.7 Oilsand fats...........00u. 179.91 201.5] 211.4|7212.3] 205.0
Woolen and worsted goods. . .| 129.2} 142.8] 145.2| 147.5] 147 .5(|Housefurnishing Goods:
Other textile products. ...... 176.1]| 180.2; 174.7| 170.0] 174 .0 Furnishings................ 136.9f 144.4|7144.7|r145.2| 145.8
Fuel and Lighting Materials: Furniture?................. 120.3] 139.4| 139.4 139.7] 139.7
Anthracite, . ..........uou.. 112.2) 124.4| 124.6{ 124.6} 125.6||Miscellaneous:
Bituminous coal. 145.1[ 177.8] 177.9{ 178.9] 181.8 Auto tires and tubes........ 73.0] 63.4] 63.4] 63.4] 63.4
155.7| 190.6) 190.6§ 197.5| 205.4 Cattlefeed............. ...| 237.4] 262.0} 284.2| 296.9] 291.1
64.1] 66.6f 65.7 Paper and pulp. . 154.3} 167.1} 167.0]| 167.5] 167.4

as .1 85.0) 85.8 88.7 . Rubber, crude... 45.6] 42.7) 42.3] 46.7| 47.6
Petroleum products. ...... .1 86.8f 121.7} 121.8} 121.8] 122.1 Other miscellaneous......... 122.11 130.4] 130.2] 130.2] 129.7
r Revised. .

1 Weekly figures not directly comparable with monthly data.
$ Revised figures for the period May-October 1947 will be shown in future issues of the BULLETIN.
Back figures—Bureau of Labor Statistics, Department of Labor.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce. In billions of dollars)
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Annual totals Seasonally adjusted annual rates by quarters
1946 1947 19487
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947
4 1 2 3 4 1
Gross national product. ........... Ceenees 103.8 | 55.8 | 90.4 [125.3 [210.6 |203.7 | 229.6(218.6 (221.0 }226.9 1229.4 | 240.9| 244.3
Less: Capital consumption allowances......... 8.8 7.2 8.1 9.3 11.8] 11.0 12,47 11.5 [ 12.1 ] 12.3 | 12.4 12.7| 12.7
Indirect business tax and related la; 7.0 7.1 9.4 11.3 1 14.0 ] 16.9 17.9) 17.7 1 17.2 ] 17.4 | 17.8 19.1] 18.7
Buginess transfer payments .. .6 W7 .5 .5 .5 .5 .5 .5 .6 .5 .5 .5 .5
Statistical discrepancy.................. -.1 1.2 .5 .5 2.6 |—2.1 |r—4.4[—2.1 [-3.6 |-3.0 |—4.9 |r~5.9 n.a.
Plus: Subsidies less current surplus of govern-
ment enterprises. . . ...ttt ittt inannn -.1 O] .5 .1 .7 .8 -1 -1 =.2 a1 ~-.3 -.2 -.4
Equals: National income. ................. 87.4 1 39.6 { 72.5 }103.8 [182.3 |178.2 )r203.1|191.0 [194.6 [199.8 |203.3 |r214.3 .a.
Less: Corporate profits and inventory valuation
adjustment. . ...... ... . i i 10.3 |—-2.0 581146 )23.5|16.5 r23.6| 18.8 | 20.4 | 23.9 ] 23.9 26.1 n.a.
Contributions for social insurance. ....... .2 .3 2.1 28 5.2 6.0 5.7 5.3 6.1 6.0 54 5.2 5.3
Excess of wage accruals over disbursements. .0 .0 .0 0] —-.2 .0 .0 .0 .0 .0 .0 .0 .0
Plus: Government transfer payments. ........ .9 1.5 2.5 2.6 31(108 11.1] 9.8 |1 10.3 1 10.1 { 13.7 10.5| 10.9
Net interest paid by government......... 10 1.2 12 1.3 28 4.5 4.5| 4.5 4.5 4.5 4.6 4.4 4.5
Dividends. . ........oovi it 5.8 2.1 3.8 4.5 4.7 5.6 6.8/ 5.9| 6.3{ 6.5 6.8 7.3 7.5
Business transfer payments..... e .6 .7 .5 .5 .5 .5 .5 .5 .6 .5 .5 .5 .5
Equals: Personal income.................. 851 ) 46.6 | 72.6 | 95.3 (164 9 |177.2 | 196.8[187.5 (189.8 (191.4 [199.6 | 205.8 209.2
Less: Personal tax and related payments. . ... ...l 26 1.5 2.4 331189188 21.5l19.5 1 21.0\|21.2121.6 22.11 23.0
Federal........... ... .o i, 1.3 .5 1.2 2.0 17.5 | 17.2 19.71 17.9 1 19.3 | 19.4 | 19.8 20.2] 21.1
Stateandlocal............. ... .. ouen 1.4 1.0 1.2 1.3 1.4 1.6 1.8 1.6 1.7 1.8 1.9 1.9 2.0
Equals: Disposal personal income. ........ 82.5(45.2 ] 70.2 | 92.0 |146.0 [158.4 | 175.3(168.0 [168.8 |170.1 }177.9 | 183.7, 186.1
Less: Personal consumption expenditures......| 78.8 | 46.3 | 67.5 | 82.3 [110.4 [143.7 | 164.4(154.9 [156.9 {162.3 }165.8 | 172.5] 173.2
Equals: Personalsaving................... 3.7 1-—-1.2 2.7 9.8{35.61| 14.8 10.91 13.1 | 11.9 7.8} 121 11.2] 12.9%
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Annual totals Seasonally adjusted annual rates by quarters
1946 1947 1948»
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947
4 1 2 3 4 1
National income...................... ... 87.4 ! 39.6 { 72.5 |103.8 |182.3 }178.2 {7203.1/191.0 (194.6 [199.8 |203.3 |r214.3| n.a.
Compensation of employees. ........... 50.8129.3147.8 | 64 3 {121.2 [116.8 | 128.1}1122.2 |124.7 |125.6 |128.7 | 132.9]| 134.6
Wages and salaries? 50.2 (28.8 | 45.7 | 61.7 116.9 (111.1 | 122.8{117.1 |119.1 |120.0 (123.6 | 127.8( 129.5
Private........ 45.2 { 23.7 1 37.5151.5183.3|90.2 | 105.2{ 98.0 [101.2 |102.7 [106.2 | 110.3] 111.9
Military. . . covvnnnvannann .3 .3 .4 1.91208 8.0 4.1 5.6 4.6 4.1 3.9 3.8 3.8
Government civilian 4.6 4.9 7.8 83)12.8]12.9 13.4| 13.5 | 13.3 | 13.2 | 13.5 13.7] 13.8
Supplements to wages and salaries...... . .6 .5 21 26 42 5.6 5.4 5.1 5.6 5.6 5.1 5.1 5.1
Proprietors’ and rental incomes3s. ... ..... 19.7 7.2 147 1208|344 41.8 47.8 46.7 | 46.2 | 46.7 | 47.0 51.5| 52.6
Business and professional................ 8.3 2.9 6 8 9.6 15.3 | 19.7 23.5/22.0 [ 22.4| 229 23.5 25.4] 25.5
Farm..........cooavint. 5.7 2.3 4.5 69i12.4|15.2 17.0} 17.8 [ 16.8 | 16.6 | 16.2 18.5| 19.3
Rental income of persons 5.8 2.0 3.5 4.3 6.7 6.9 7.3 7.0 7.0 7.2 7.3 7.6 7.8
Corporate profits and inventory valua-
tion adjustment.................... 10.3 1 2.0 58)14.6 1235|165 r23.6/ 18.8 | 20.4 | 23.9 | 23.9 26.11 n.a.
Cor poraie profits beforetax............... 9.8 .2 6.5 17.223.8121.1| r290.2| 27.128.9]|27.8128.2 32.2 n.a.
Corporate profits tax liability.......... 1.4 .5 1.5 7.8 13.9 8.6 | r11.5{ 11.0 | 11.5 [ 10.9 | 11.1 12.6 n.a.
Corporate profits after tax............. 8.4 —.4 5.0 9.4 9.9 1 12.5 | r17.8/ 16.1 | 17.4 1 16.9 | 17.1 19.7 n.a
Inventory valuation adjustment.......... S1~-21| ~7|-26]| —-.4]-4.7]| -5.71-8.3 |—-8.6 |—3.8|—4.3| —6.1] —5.9
Netinterest.............oooiiivinennnens 6.5 5.0 4.2 4.1 3.2 3.2 3.6/ 3.2 3.3 3.5 3.7 3.8 3.8
n.a. Not available. ? Preliminary. r Revised on basis of corporate profits data for fourth quarter of 1947,

! Less than 50 million dollars.

? Includes employee contributions to social insurance funds.
8 Includes noncorporate inventory valuation adjustment.
NoT1E,—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
xi%w;ions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the BULLETIN for September

47.
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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 19482
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947
4 1 2 3 4 1
Gross national product.......... [ 103.8 | 55.8 | 90.4 |125.3 [210.6 {203.7 [229.6 |218.6 ]221.0 |226.9 [229.4 (240.9 | 244.3
Personal consumption expenditures.....| 78.8 | 46.3 | 67.5 | 82.3 [110.4 [143.7 [164.4 [154.9 {156.9 {162.3 [165.8 [172.5 | 173.2
Durable goods. . ....coooviiiiiiiinn., 9.4 3.5 6.7 9.8 6.8(14.9{19.8}118.2]118.2119.320.2{21.3 20.7
Nondurable goods. ... .. 37.7122.3135.3144.0167.2{87.1199.3193.6|94.7]198.4]099.91104.2 | 104.3
Services........c.oviiiiiiii i 31.7120.6 |25.5}128.5{36.5]41.7]45.3|43.1144.0{44.6|45.7]47.0 48.2
Gross private domestic investment. ..115.8 1.3 9.0|17.2| 57| 24,6 27.8|30.4)28.2]26.1]27.0{29.9 36.0
New constructiont............. 7.8 1.1 4.0 5.7 2.3 8.5 ] 10.7 9.3110.3 9.6 10.4 1 12.4 13.1
Producers’ durable equipment . 6.4 1.8y 46| 7.7) 53}12.4117.915.7116.4|17.9|18.4]18.8 1 18.8
Change in business inventories .. 1.6 |—1.6 .4 3.9 1-2.0¢ 3.7} -7 5.4 1.6 |—1.4 [—1.7 |~1.3 4.1
Net foreign investment. ................ .8 .2 .9 1.1 |-2.1 4.8 8.7| 52 8.3(10.4| 7.8 8.2 4.2
Government purchases of goods and
BEIVICeS. ... ..ottt e, 8.5 8.0 (13.1124.719.6)30.7128.7128.2}27.6|28.2]28.7]|30.3 31.0
de”V‘\lfl‘”” ......................... 1.3 2.0 5.2)116.91890.0|20.7 | 16.4|16.9 | 16.2|16.3 | 16.2 | 16.9 17.7
Nonwar. .0l ne | 20 35133 8 g e {18 Hhiss [ arr ar2 far7 | a0
Less: Government sales?®............ (3 (® * ® 1.2 3.0 1.3 2.2 2.1 1.4 1.0 .8 1.3
State and local............ J N 7 5.9 7.9 7.8 7.5(110.0 | 12,3} 11,2 | 11.4} 11,9} 12,5} 13.3 13.3
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates)
Wages and salaries
Wage and salary disb Le P dends
age and salary disbursements 35 em- T0- ends
Per- ployee | Other | prietors’| and Tl;-::,ls' aN?:Jl-
Year or month | sonal Total e tfontx'i— labor‘ an(zid per-l pay- gxral
income otal om- c il utions | income® | rent sonal y
receiptst “1;!‘;;?1 modity D&ig:g" Service | Gov- for incomes | interest | ™ents’ mccme?
burse- | Produc-| . 4o | indus- ern- social income
ing in- . tries ment insur-
ments | fugtries | tries ance
1929........... 85 1 500 50.2 21.5 15.5 82 5.0 .1 5 19 7 13.3 1.5 76.8
1930........... 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 33.8 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 6z 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 T .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 10.90 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. 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
196.8 120.7 122.8 55.3 34.9 15.0 17.6 2.1 1.8 47 .8 14.8 11.6 174.9
189 .4 116.0 118.2 52 8 33 t 14 8 17 5 22 1.7 46 S 14 3 109 168.3
190.5 117.3 119.4 535 33 8 14 9 17 2 2.1 1.8 46 S5 14 4 10 5 169.7
194.1 120.1 122.2 54 9 349 15 2 17.2 21 1.8 47 1 14.6 10.5 172 4
194.9 119.9 122.0 54 4 350 15 4 17 2 21 18 47 4 14.7 11.1 173 0
August....] 193.8 121.2 123.3 55 5 35.2 15 2 17 .4 2.1 18 45.5 14.9 10 .4 173.8
September.; 209.9 123.2 125.2 56 7 35.8 15.2 17.5 2.0 18 48 1 15.6 21 2 188.7
October...{ 203.2 123.7 125.7 57 2 35.8 151 17.6 2.0 19 50 4 15.4 11 8 180.6
November 204.2 126.4 128.4 58.8 36.8 15.2 17.6 2.0 19 49.9 15.5 10 § 182.3
December.} 210.4 128.1 130.1 60.3 37.1 15.2 17.5 2.0 1.9 54.0 15.6 10.8 184.6
1948—January...| 211.4 128.2 130.3 60.1 37.4 15.4 17 .4 2.1 1.9 54.5 15.7 11.1 184.8
February.. 207.7 127 .1 129.2 58.3 37.7 15.5 17.7 2.1 1.9 51.6 15.8 11.3 184.1
March....| 207.7 126.4 128.5 57.9 37.4 15.5 17.7 21 1.8 51.5 16.0 12.0 184 .8
Aprilr..... 209.1 125.8 127.9 57.4 37.1 15.6 17.8 2.1 1.8 53.7 16.1 11.7 184.6
» Preliminary. ! Includes construction expenditures for crude petroleum and natural gas drilling.
2 Consists of sales abroad and domestic sales of surplus consumption goods and materials. 8 Less than 50 million dollars

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

5 Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments.

¢ 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
wel. 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, agricuitural 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 1920-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the
revis';ions, f(?]r annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the BULLETIN for Sep~
tember 1947,
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[Estimated amounts outstanding.

CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
In millions of dollars]

Total Instalment credit Singd

End of year con;ﬁ‘ner Total Sale credit ymen Charge Service
payment .

or month credit instalment Loans! loans? accounts credit

credit Total Automobile Other

7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596
3,919 1,595 1,122 459 663 473 776 1,081 467
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
10,166 3,976 1,558 544 1,014 2,418 2,262 3,054 874
13,385 6,156 2,839 1,151 1,688 3,317 2,697 3,612 920
10,631 4,536 1,812 753 1,059 2,724 2,423 2,782 890
10,934 4,739 1,928 816 1,112 2,811 2,460 2,835 900
11,230 4,919 2,036 880 1,156 2,883 2,508 2,887 916
11,302 5,045 2,092 922 1,170 2,953 2,548 2,786 923
11,433 5,179 2,167 965 1,202 3,012 2,579 2,755 920
11,682 5,290 2,257 1,004 1,253 3,033 2,607 2,864 921
October. . .. 12,055 5,463 2,370 1,047 1,323 3,093 2,645 3,029 918
November. . 12,636 5,733 2,551 1,099 1,452 3,182 2,677 3,309 917
December....... 13,385 6,156 2,839 1,151 1,688 3,317 2,697 3,612 920
1948—January......... 13,058 6,186 2,818 1,202 1,616 3,368 2,708 3,240 924
February........ 12,945 6,249 2,835 1,254 1,581 3,414 2,701 3,067 928
March. ......... 13,391 6,498 2,986 1,367 1,619 3,512 2,686 3,281 926
Aprilp. ... ... 13,599 6,737 3,139 1,470 1,669 3,598 2,664 3,265 933
May?........... 13,804 6,957 3,284 1,559 1,725 3,673 2,654 3,255 938

»Preliminary.

1 Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).
Note.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics.

CONSUMER INSTALMENT LOANS

[Estimates. In millions of dollars]
Amounts outstanding Loans made by principal lending institutions
(end of period) (during period)
Indus- Insured Indus
Vear or month Com- Slg;a;l Indus- | trial | cpoq;e | Miscel- | “hgT | Com- Slmagl Indus- | trial | coogi
Total || mercial | 5% trial loan | =€ | laneous | modern.| mercial | 22 trial loan redt
banks! | SOM" | banks? | com- lenders | jpoi banks! | %™ | banks? | com. |Unions
panies ryg 1zation panies g
panies loans? panies
652 43 263 219 32 LT PO 463 413 42
473 29 246 121 27 S0 ... ] .ol 322 202 33
1,219 258 374 221 93 128 148 368 662 409 148
1,299 312 380 129 95 112 117 154 460 664 238 176 179
1,657 523 448 131 99 147 96 213 680 827 261 194 257
1,998 692 498 132 104 189 29 284 1,017 912 258 198 320
2,176 784 531 134 107 217 102 301 1,198 978 258 203 372
1,457 426 417 89 72 147 91 218 792 784 182 146 247
1,143 316 364 67 59 123 86 128 639 800 151 128 228
1,199 357 384 68 60 122 88 120 749 869 158 139 230
1,462 477 439 76 70 128 93 179 942 956 166 151 228
2,418 956 608 117 98 185 110 344 1,793 1,251 231 210 339
3,317 || 1,358 712 166 134 269 120 558 2,537 1,454 310 282 497
2,724 || 1,123 627 133 113 204 112 412 213 116 24 24 39
2,811 |} 1,167 633 138 116 213 113 431 212 115 24 24 42
2,883 || 1,196 638 143 119 224 113 450 211 117 26 24 43
2,953 |1 1,221 649 148 121 233 114 467 217 123 29 23 44
3,012 )| 1,248 652 152 124 240 114 482 204 113 25 22 42
September..{ 3,033 || 1,255 643 154 125 245 114 497 206 107 27 24 41
October....] 3,093 || 1,281 647 157 127 250 114 517 218 121 28 23 45
November..| 3,182 || 1,309 670 162 130 257 116 538 221 142 27 25 44
December . .| 3,317 || 1,358 712 166 134 269 120 558 254 191 33 30 53
1948-—January....| 3,368 || 1,385 717 165 137 271 121 572 235 110 27 26 44
February...| 3,414 |[ 1,403 721 167 140 275 121 587 209 107 25 25 44
March...... 3,512 | 1,449 733 173 143 287 123 604 272 140 32 29 56
Aprile...... 3,598 1,489 739 180 146 300 123 621 256 121 31 27 58
ay?P...... 3,673 || 1,516 747 190 148 309 124 639 239 123 31 25 55

? Preliminary.

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans.

1 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. Other retail direct loans outstanding at the end of May amounted to 112 million
dollars, and loans made during May were 14 million,

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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CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT
{Estimated amounts outstanding. In millions of dollars) [Estimates. In millions of dollars]
Depart- Automobile | Other |Repair| Per-
End of Total ment F H};nﬁ;je- All retail retail, am((zil sona}
nd o : stores arni- 0. pur- | mod- | instal-
year or iexclutél- and ture | appli- J::;:LI'SY ?g:‘:ﬁ Year or month Total Pur- | Direct|chased [erniza-| ment
month |N8 1‘51 Ol maijl- | stores ance stores hased| Toans | and | tion | cash
mobile || order stores direct |loans! 2| loans
houses N
Outstanding at end of
1,197 160 583 265 56 133 period: 6 | 130 | 100! 124 313
663 1o | 299 | 119 29 97 sl 38| B3| a3 sz
1,368 314 469 307 68 210 237 397 337 34 637
1,343 302 485 266 70 220 254 423 364 334 652
1,525 377 536 273 93 246 276 439 388 358 664
1,721 439 599 302 110 271 288 456 405 379 672
1,802 466 619 313 120 284 301 470 416 401 683
1,009 252 391 130 77 159 September....| 2,332 314 478 429 430 681
639 172 271 29 66 101 October. ...... 2,409 324 492 449 454 690
635 183 269 13 70 100 November....| 2,493 339 513 475 471 695
676 19§ §gg ;g 74 1(6)(7) December....| 2,602 348 537 513 486 718
1,014 33 123 1948—Januay . . ... 2,600 | 360 | s58 | s60{ 490 | 722
1,688 650 528 52 192 266 February.. ... 12,726 | *374 | 571 | Se1{ 495 | 725
March. ...... 2,832 404 603 583 506 736
1947 Aprile. ... ... 2,956 432 630 618 528 748
April..z:..| 1,059 386 366 32 108 167 Mayr........ 3,034 | 450 | 650 | 636 | 544 | 754
May...... 1,112 409 382 32 114 175 Volume extended dur-
June...... 1,156 423 395 37 119 182 ing month:
July...... 1,170 429 398 39 120 184 1947—April . .0oz. ... 364 60 84 69 36 115
August....] 1,202 440 408 41 124 189 May.. .. 375 59 83 77 42 114
September.| 1,253 462 423 43 128 197 Jume......... 392 59 80 92 44 117
Qctober. . .| 1,323 495 443 46 13t 208 July......... 384 63 84 75 42 120
November.| 1,452 555 474 49 145 229 August....... 363 58 79 70 45 111
December.| 1,688 650 528 52 192 266 September.,. . 387 66 80 76 54 111
October. ...... 412 68 86 87 54 117
1948 November. ... 406 69 94 89 42 112
5 so2 s 76 254 December. ... 467 70 103 112 47 135
January...] 1,616 632 _
February. .| 1,581 624 492 52 164 240 toss—January......| w2l L es| Wil 3612
March. ...| 1,619 653 07 54 160 255 March. ... .. 487 | 89| 116 | 101 | 44| 137
Aprile.....| 1, 680 3 4 133 263 Aprile .. 506 | 93| 112| 121} 51| 129
May?..... . 704 29 t Maye. ... ... 462 ] 781 103 | 111 ] a8 | 122
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT LOAN COMPANIES, BY TYPE OF CREDIT
[Estimates. In millions of dollars] [Estimates. In millions of dollars]
Retail instal- Repair | Personal Retail instal- Repair | Personal
ment paper ? and instal- ment paper ? an instal-
Year and month Total o modern- merilt Year or month Total modern-| ment
uto- ization cas. Auto- ization cash
mobile Other loans 2} loans mobile Other loansg 12 lo:sns
Outstanding at end Outstanding at end
of period: of period:
1 13.8 9.8 17.2 63.3 7 11.0 4.0 1.5 60.2
7 27.5 17.8 28.3 89.1 4 15.0 7.4 2.4 83.6
5 50.0 30.2 43.3 110.0 2 271 171 4.2 99.8
2 36.4 20.5 31.4 95.9 6 18.7 9.9 2.7 93.3
4 38.6 21.8 33.1 97.9 5 20.6 10.8 3.0 94.1
2 40.6 23.1 35.0 100.5 3 21.7 11.8 3.2 94.6
7 42.8 24.3 36.9 102.7 . 0 22.4 12.8 3.4 95.4
. .6 44.9 25.3 38.4 104.0 August ....} 137.8 23.6 13.4 3.6 97.2
September.| 215.5 46.3 26.0 39.4 103.8 September..} 138.4 24.3 14.1 3.8 96.2
October. ...| 221.0 48.1 27.0 41.2 104.7 October....| 141.1 25.3 14.7 4.0 97.1
November..| 227.9 49.6 28.5 42.5 107.3 November..| 144.8 26.3 15.9 4.2 98.4
December..| 233.5 50.0 30,2 43.3 110.0 December. .| 148.2 27.1 17.1 4.2 99.8
1948—January ..} 231.8 49.0 31.0 43.5 108.3 1948—January . 151.7 28.0 17.7 4.2 101.8
February...| 234.6 50.3 31.4 44.0 108.9 February...| 154.6 28.7 18.0 4.2 103.7
arch..... 242.3 53.4 32.8 44.8 111.3 March..... 158.2 29.9 19.0 4.3 105.0
Aprile, .. .. 253.3 56.8 35.7 46.7 1141 Aprilp. .. .. 161.8 31.1 20.1 4.4 106.2
Mayr..... 265.6 59.0 38.0 48.3 120.3 May?. . ... 163.4 31.9 20.7 4.5 106.3
Volume extended Volume extended
during month: during month:
1947—April...... 32.4 7.7 4.1 3.1 17.5 27.4 4.8 2.4 0.3 19.9
May. 32.8 7.5 4.3 3.7 17.3 26.9 4.7 2.4 0.5 19.3
June. 33.8 7.5 4.3 3.9 18.1 27.3 4.8 2.7 0.5 19.3
July.. 36.5 8.2 4.4 4.0 19.9 26.4 5.1 2.9 0.5 17.9
August....; 33.2 8.1 4.2 3.6 17.3 25.6 5.1 2.7 0.5 17.3
September .| 34.8 8.8 4.1 3.7 18.2 September .| 27.1 5.2 3.0 0.5 18.4
October....| 36.2 8.8 4.7 4.3 18.4 October....| 27.1 5.5 3.3 0.5 17.8
November..] 34.5 8.3 4.9 3.4 17.9 November..,| 28.1 5.2 3.3 0.5 19.1
December..] 39.8 8.6 5.8 3.5 21.9 December..| 31.4 5.2 3.7 0.3 22,2
1948—January...| 33.7 8.6 4.6 2.7 17.8 1948~—January ...} 28.3 5.7 2.8 0.3 19.5
February...} 31.5 8.0 4.4 2.8 16.3 February...l 26.6 5.3 2.8 0.3 18.2
March..... 41.9 11.2 6.0 3.7 21.0 March..... 32.1 6.9 3.4 0.4 21.4
Aprilr . ... 42.0 11.3 6.4 4.4 19.9 Aprile. .. .. 30.5 6.9 3.8 0.4 19.4
Maye. . ... 40.7 10.1 6.7 4.2 19.7 May?. . ... 27.8 5.7 3.8 0.4 17.9
» Preliminary. r Revised. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans.

? Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage change Charge
P(;:ggtgiecggia;;ge from corresponding Instalment accounts accounts
month month of preceding
Item year Year and month .| House-
Depart- Fturm- hold ap- | Jewelry Depart-
May | Apr. | Mar. | May | Apr. | Mar. ment ure pliance | stores ment
10487 | 1948 | 1948 | 19487 | 1948 | 1948 stores | 8tores | ‘goreq stores
Net sales: 1947
Total................ +4 +7 0 +22 +6 | 412 +8 April..i... vt eee 30 23 44 25 54
Cash sales. ......... +4 | 45| +16 | —12 -8 [ -1 May...............] 30 24 44 26 56
Credit sales: June............... 28 23 45 24 54
Instalment......... +3 +7 | 31| 417 | 426 | +20 July. ..o, 28 22 41 23 53
Charge account..... +3 +9 | +13 +2 +6 | -1t August.......ouovees 28 22 39 23 51
September......... 31 24 39 25 53
Accounts receivable, end October............. 31 23 40 23 57
of month: November.......... 30 23 39 24 55
Total................ “+4 +3 +1 | +43 ] +46 | +45 December.......... 29 20 39 31 54
Instalment........... +3 +1 +1 | +48 | +47 | +51 1948
4.
Collections during January. .. 24 18 36 19 53
month: February 23 17 32 18 49
Total...... eeed] 3 +3 +6 ; 411 +16 | 413 March. . . 27 19 r35 r20 53
Instalment........... +1 +8 | 411 | +13 | +21 | 416 April......o. Ll 25 19 33 20 51
3 May?P.............. 24 19 34 20 52
Inventories, end of
month, at retail value.| -3 0 +3 | +16 | +16 | +19
» Preliminary. r Revised.
. ! 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. | Char
Cash 3 ge-
sales ment account
Total Cash Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales
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 k¢! 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.......... 202 242 101 176 50 138 91 168 59 4 37
1947 average.......... 214 237 154 199 88 174 133 198 55 6 390
1947—April. .......... 206 229 ri38 192 79 163 123 186 55 6 39
May......oonen 215 241 139 231 81 167 127 198 55 [} 39
June........... 195 218 125 181 82 165 122 193 55 6 39
July..... e 160 184 114 142 83 146 124 190 57 6 37
August,........ 174 196 131 187 84 145 123 162 56 6 38
September ...... 217 236 157 207 87 167 138 167 54 6 40
October . ....... 234 251 180 225 95 181 147 203 53 7 40
November...... 266 285 224 253 111 204 152 215 53 7 40
December...... 369 403 278 348 136 264 171 235 54 7 39
1948—January..... e 173 188 140 163 127 206 174 299 54 7 39
February... .. . 168 177 144 161 124 181 160 217 53 7 40
March.......... 227 235 196 223 129 190 177 207 r52 7 41
April........ ‘e 214 222 192 209 131 192 171 21t 51 8 41
May?.......v.. 218 227 187 212 136 193 172 214 52 7 41
? Preliminary. r Revised.

NoT1e.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 857,

866 FEpERAL RESERVE BULLETIN



CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1948 1948
Chart Chart
book book
page May | June | June | June | June page May | June | June | June | June
26 2 9 16 231 26 2 9 16 231
WEEKLY FIGURES? (In billions of dollars) WEEKLY FIGURES*—Cont. In unit indicated
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont.

Reserve Bank credit, total.... 2| 21,20] 21.29| 20.96| 21.52| 21.72|{Stock prices (1935-39 =100):

U. S. Govt. securities, total.. 3| 20.59] 20.68{ 20.35{ 20.75| 21.01|] Total.................... 134 135 136 136 135

i 3] 8.20f 8.27] 7.93] 8.24] 8.40{| Industrial................ 142 143 144 144 142
3| 4.13] 4.27 4.29] 4.40f 4.51 Raijiroad........ 127 125 125 125 128
3| 1.95 1.96] 1.94] 1.93] 1.93)| Public utility 40 101 101 102 100 100
3| 6.32| 6.18{ 6.18 6.18] 6.17)[Volume of trading (mill. shares) 40| 1.66{ 1.25{ 1.511 1.55{ 1.53
2| 23.30] 23.34| 23.36( 23.52| 23.52

Money in circulation 2| 27.70] 27.90] 27.86| 27.81| 27.79

Treasury cash and deposits. .. 2| 3.12| 2.90| 2.48| 2.32[ 3.18 BUSINESS CONDITIONS

Member bank reserves....... 2,4} 16.90| 17.09} 17.15] 18.00| 17.41

Required reserves............ 4] 16.18] 16.15| 16.25i716.83|716.70||Wholesale prices:

Excess reserves®............. 4 72 .94 911 »1.17] ».71)| Indexes (1926 =100):

Excess reserves (weekly avg.): Total . ............... 73| 164.4| 164.2] 164.9| 165.3] 166.7
Totale. .......ovivenan.. .63 .85 91 ».89 ».75 Farm products.......... 73} 193.0| 192.4| 193.5] 194.5! 198.4
New York City........... 5 .0t .08 .06 .02 .02 Other than farmand foods. 73| 149.3| 149.3] 149.3| 149.5| 149.9
Chicago............... o 51 .02 .02 .01 .02|| Selected farm products:

Reserve city banks........ 5 .16 .24 .26 .26 .19 Wheat (cents per bushel). 78} 231.8| 228.0{ 224.0| 224 4| 226.0

Country bankse.......... . 5 .45 .50 571 ».60] P.54 Corn (cents per bushel).. 78} 232.2] 235.0f 230.6] 233.4| 235.1

Cotton (cents per pound). 78| 37.6] 37.7( 37.4| 37.1} 36.7

MEMBER BANKS IN LEADING CITIES Hogs (dollars per 100

pounds).............. 78| 24.73| 23.97| 24.23| 26.03| 27.98
All reporting banks: Butter (cents per pound). 78] 79.9] 80.7{ 80.9| 81.3] 81.2
Loans and investments.. ... 16| 63.07] 62.94] 63.43{"63.09| 62.87 Eggs (cents per dozen)... 78] 41.7] 41.7] 41.6] 41.5] 41.6
U. S. Govt. securities, total. 16| 35.24| 35.22| 35.67| 35.25| 34.87|[Production:
Bonds...............00 18| 27.03| 26.02] 25.98] 25.87| 25.87|] Steel (% of capacity)....... 80| 96.8] 96.0] 96.1; 96.0[ 96.2
Certificates. ............ 3.88| 4.88] 4.92| 4.84| 4.77|] Automobile (thous. cars).... 80 93 76 110 109] 95
Notes...oovvvreininnian 2.38] 2.34] 2.40] 2.41| 2.44]} Paperboard (thous. tons)... 81 192 169 193 182} 187
Bills............ 1.94] 1.99( 2.37| 2.12| 1.79]] Crude petroleum (thous.
Other securities 4.20] 4.20( 4.20| 4.22( 4.22 bls.)......... ... ...t 81§ 5,452 5,476} 5,480| 5,492 5,494
Demand deposits adjusted. . 16| 46.86| 46.64| 47.00| 47.26| 46.64|| Electric power (mill. kw,
U. S. Govt. deposits....... 16f 1.35] 1,330 1.38] 1.08 1.17 hrs). ... Ll 82) 5,076; 4,845) 5,132| 5,159] 5,257
Loans, total............... 16] 23.63| 23.52| 23.56| 23.62| 23.79||Basic commodity prices
Commercial. . 20! 14.20] 14.11] 14.15| 14.24| 14.26 (Aug. 1939=100)....... 82 322.4} 325.5) 330.5| 329.7| 331.0
Realestate............. 20| 3.74] 3.76{ 3.77] 3.79| 3.80|[Total freight carloadings
For purchasing securities: (thous. cars)........... 83 905 821 907 907} 889
Total.......oooiiinns 20| 1.84] 1.83] 1.82{ 1.72/ 1.81||Department store sales
U. S. Govt. securities. .. 20 .96 .92 .78 .76 .87, (1935-39=100).......... 831 1297 282 304 3101 262
Other securities...... . 20 .88 .91 1.04 .95 .94

Other. . .v.vviiunneann. 20; 3.84| 3.82{ 3 82| 3.87] 3.92

New York City banks: 1948
Loans and investments..... 17/ 19.05] 18.94] 19.18] 18,82 18.73|
U. 8. Govt. securities, total. . 17| 10.68{ 10.63( 10.84{ 10.48| 10.31

19 8.37| 8.04{ 8.03] 7.99| 7.99 Mar. Apr, Mayt
19 921 1.17) 1.12f 1.06] 1.03

19 .55 .56 .55 .55 .56

19 .84 86| 1.14 .88 .73 MONTHLY FIGURES In billions of dollars

Demand deposits adjusted.. 17] 15.59) 15.44| 15.61} 15.63| 15.44

U. 8. Govt, deposits....... 17 .35 .33 .34 .26 .29 RESERVES AND CURRENCY

Interbank deposits......... 177 3.79} 3.93] 3.93] 4.14) 3.94

Time deposits 1.46/ 1.51] 1.53}] 1.55] 1.56||Reserve Bank credit......... 7 21.46 21.10 21.04

Loans, total. ... 7.31) 7.24[ 7.27| 7.26] 7.35||Goldstock.................. 7 23.10 23.15 23.24
Commercial 5.08] 5.04| 5.06| 5.13{ 5.14{[Money in circulation........ ] 27.94 27.77 27.75
For purchasing securities: Treasury cash............... 7 1.33 1.32 .32

To brokers: Treasury deposits............ 7 1.09 1.22 .42
On U. S. Govts...... 21 .62 .58 .45 .43 .53||Member bank reserves:

On other securities... 21 .28 .29 .41 .35 31 Total.......oooen.. 14 17.11 16.93 16.93

To others............. 21 .23 .24 .24 .24 .24|l Central reserve city banks... 14 5.67 5.57 5.57

Allother. .............. 211 1.1t} 1.08{ 1.10( 1.12] 1.13}]] Reserve city banks........ 15 6.51 6.47 6.50

Banks outside New York City: Country banks............ 15 4.93 4.88 4.87
Loans and investments. .. .. 17| 44.02] 44.00| 44.24| 44 .27 44.14{|Required reserves:

U. 8. Govt. securities, total.. 17| 24.56| 24.59| 24 .83| 24.77| 24.56| otal. ... ...l 4 16.28 16.12 16.19
Bonds........cocvvuin.. 19} 18.67] 17.97] 17.96| 17.88| 17.88|| Country banks............ 15 4.36 4.35 4.35
Certificates. ............ 19 2.96{ 3.71] 3.80| 3.78] 3.73 Excess reserves:

Notes......covvvvennns 191 1.83( 1.78/ 1.84[ 1.86] 1.89 tal. ..o 4,5 .82 .81 .74
Bills. .......ooooian. ., 19 1.10] 1.13} 1.23] 1.24; 1.07 New York City........... 5 .05 .04 .02

Demand deposits adjusted. . 17] 31.26] 31,20} 31.39| 31.63} 31.20]] Chicago..........covuvuns 5 .01 .01 .01

U. S. Govt. deposits. . . . 17( 1.00f 1.00! 1.03 .82 .89/ Reserve city banks........ 5 .20 .23 .20

Interbank deposits. . 171 5.69) 5.95] 6.13] 6.34] 6.00| Country banks............ s .56 .53 .51

Time deposits. . . . . 17) 13.30f 13.31| 13,32 13.3t| 13.33||Money in circulation, total.., 9 27.78 27.72 27.81

Loans, total. . 171 16.32| 16.28] 16.29] 16.35[...... Bills of $50 and over....... 9 8.61 8.57 8.56
Commercial. .21 9.13] 9.07] 9.09[ 9.12| 9.11} $10 and $20 bills 9 14.75 14.72 14.78
Real estate. . ........... 211 3.61) 3.62| 3.63| 3.64] 3.65|| Coins, $1,$2,and $5bills.... 9 4.42 4.43 4.48
For purchasing securities. 21 .71 .72 .71 .70 .73
Allother............... 21} 2.87( 2.87] 2.86] 2.89] 2.94i{[ALL BANKS IN THE UNITED STATES

Deposits and currency:e
MONEY RATES, ETC. Per cent per annum Totale, .. .......oovvuun o 10 ?166.50 »167.80( #168.00
Excluding U. S. Govt.

U. S. Govt. securities: depositse.......ovovians 10 ?164.10 ?165.30| »165.60
Bills (new issues)........ 34, 35] .997/ .998| .998] .998 .997||Demand deposits adjusteds... 10 #81.60 #83.00| 7r83.20
Certificates............. 34, 35| 1.08( 1.09/ 1.09] 1.09| 1.09||Time deposits adjustede...... 10 256.90 256,90 »57.00
3-Syears...eeiiieiinninn. 34] 1.47( 1.46{ 1.46| 1.47} 1.52[Currency outside bankse.. i0 ?25.60 25.40] 225.40
7-9years.......ccovuuein.. 34| 1.84| 1.84] 1.85) 1.87 1.94/lU. S, Govt. depositse........ 10 92.40 »2.50 2,40
15 years or more........ 34, 36] 2.39] 2.39] 2.40; 2.41| 2.43

F. R. Bank discount rate..... 35| 1.25| 1.25] 1.25) 1.25} 1.25 ALL COMMERCIAL BANKS

Commercial paper........ ... 35 1.38] 1.38] 1.38 1.38] 1.38

Bankers' acceptances...... ... 35 1.06)] 1.06] 1.06] 1.06] 1.06|{Cash assetse................ 11 £32.80 £33.00] 232.60

Corporate bonds: Loans and investments, totale 11 2113 70 114,30} r114.50

2.75] 2.75] 2.74] 2.74] 2.76|| loanse..............0000n i1 ?38.90 238.80] 239.40
3.34| 3.34] 3.34f 3.34] 3.34/| U.S. Govt. securitiese..... 11 265.50 266.30; r65.90
2.721 2.72| 2.72¢ 2.72{ 2.73|| Other securitiese.......... 11 79.30 79.20 79.20
For footnotes see p. 870.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT,

MONEY RATES, AND BUSINESS *—Continued

Chart
book
page

1948

Mar.

Apr.

Mayt

Chart
book
page

1948

Mar.

Apr.

May!

MONTHLY FIGURES—Cont.

MEMBER BANKS

All member banks:
Loans and investments, total......
Loans,.....ooovruunns
U. 8. Govt. securities. . . ..
Other securities. .. ......... ..
Demand deposits adjustede.......
Time deposits. . .......covviunnn.
Balances due to banks. ..........
Balances due from banks.........
Central reserve city banks:

U. 8. Govt. securities
Other securities. . .............
Demand deposits adjustede.......
Time deposits...........oove.nn
Balances due to banks...........
Reserve city banks:¢
Loans and investments, total......
Loans.....ooovvivinnnnnnnns
U. S. Govt. securities. .
Other securities
Demand deposits ad;
Time deposits........... .
Balances due to banks. ..........
Balances due from banks.........
Country banks:#
Loans and investments, total......

Other securities. ..............
Demand deposits adjustede.......
Time deposits. .....coocvevnvvans
Balances due from banks.........

CONSUMER CREDIT¢

Consumer credit, total.............
Single-payment loans. . ..........
Charge accounts.................
Service credit. ..........
Instalment credit, total.

Instalment loans. .............
Instalment sale credit, total.....
Automobile.......... ...l
Other..........covviivinnnn

TREASURY FINANCE

Cash income and outgo:
Cashincome.............covvnnn
Cashoutgo............oovvunen.
Excess of cash income and outgo. ..

U. S. Govt. securities outstanding,
total interest-bearing

Bonds (marketable issues)
Notes, certificates, and bills.....
Savings bonds, savings notes, etc.
Special issues. . ..... ..., 0.,

Ownership of U. S. Govt. securities:

Total interest-bearing:
Commercial bankse............
Fed. agencies and trust funds. ..
F.R . Banks..................
Individualse
Corporationse.................
Insurance companiese..........
Mutual savings bankse.........
State and local govts.e.........
Marketable public issues:
By class of security:
Bills—Total outstanding. . ...
Commercial bank and F. R.

Certificates—Total outstanding

Commercial bank and F. R,

Notes—Total outstanding. ...
Commercial bank and F. R.
Bank

Bonds—~Total outstanding. .
Nonbank (unrestncted
issues only), commercial
bank, and F. R. Bank....
Commerc1a1 bank and F. R.

F. R Bank .

In billions of dollars

—-

mERRNWR W W

13.
10.
20.

11
11

69.

50.
.67

84
33

.61
.37
.44
115.

69

83
08

713,
v2.
?3.

6.
»3,

i,
1.

LS M
=4
=

13.
10.
20.
11,
11,

115.

69.
50.

11
11

€69 .

50,
.32,

.42
.37
6.
1.
115,

48
69,

81
43

MONTHLY FIGURES—Con

TREASURY FINANCE—Cont.

t.

Ownership of U. S. Govt. securities—Cont.

Marketable public issues——Cont.
By earliest callable or due date:

Within 1 year—Totaloutstanding 31
Commercial bank and F. R,
ank........oiiiiiiian 31
F.R.Bank............... 31
1-5 years—Total outstandmg 3t
Commercial bank and F.
Aank. .. .iiiiieiiaian 31
F.R.Bank............... 31
5-10 years—Total outstanding 31
Commercial bank and F.
Bank.............. ..., 31
F.R,Bank............... 31
Over 10 years—-Totaloutstanding 31
Nonbank (unrestricted
issues only), commercial
bank, and F. R. Bank.... 31
Conimercial bank and F. R, a1
31
MONEY RATES, ETC.
U. 8. Govt. securities:
Bills (new issues)................ 33,35
Certificates. ..........c.vuvvunnn 35
Bonds, 15 years or more.......... 36
F. R. Bank discount rate........... 33,35
Commercial paper................. 35
Bankers’ acceptances............... 35
Corporate bonds:
Aaa ............................ 33,36
............................ 36
ngh grade (Treas. series)........ 36
Stock prices (1935-39 =100):
Total. .. .vviiiinieinnnnncnnnens 39
Industrial. 39
Railroad...... 39
Public utility 39
Volume of trading (mill. shares)..... 39
Brokers’ balances (mill. dollars):
Credit extended to customers. . ... 41
Money borrowed. . .............. 41
Customers’ free credit balances.... 41
BUSINESS CONDITIONS
Personal income (annual rate, bill.
dollars): ¢ &
Total, . veeiiviiniiirinnerrnnns 52
Total salaries and wages.......... 52
Proprietors’ income, dividends, and
mterest ...................... 52
Allother........ovviiiiiiinnnnn 52
Labor force (mill. persons) o
Total..ooviiiiiiiiiiiiiiiinnne, 53
Civilian 53
Unemployment. 53
Employment..... . 53
Nonagricuftural . ............ 53
Employment in nonagricultural estab-
lishments (mill. persons):+%
Total . 54
Manufacturing and mining. ...... 54
Trade...ooovviiieneninanennnns 54
Government. ..........0..n 54
Transportation and utilities. .. 54
Construction.........oivvveviun. 54
Hours and earnings at factories:
Weekly earnings (dollars)......... 55
Hourly earnings (cents).......... 55
Hours worked (per week)...... ... 55

In billions of dollars

49.
31.
46.
33.
10.
.55
54.

oo

90
71
41
11
27

81

.95

.60
.99

49.
31
46.
33.
10.

54.

-]

.87
.29

.60

.93

.59
.99

39

41

26

27

81

49.40

.50
.46
46.41
€33.43
10.27
€6.60

54.81

e31

¢8.93

¢7.58
2.98

Per cent per annum

.996! L9917 .997
1.09 1.10 1.09
2.45 2.4 2.42
1.25 1.25 1.25
1.38 1.38 1.38
1.06 1.06 1.06
2.83 2.78 2.76
3.53 3.47 3.38
2.81 2.77 2.74
In unit indicated
116 125 130
122 131 137
105 115 123
93 96 99
.97 1.47 1.98
550 572 615
229 241 258
592 614 619
r207.7| 209.1}.
r126.4] 125.8|.....
67.5 69.8]......
r13.8 13.5).......
61.0 61.8 61.7
59.8 60.5 60.4
2.4 2.2 1.8
57.3 58.3 58.7
50.5 50.9 50.8
r44 .8 r44 .51 r44.6
r17.2 r16.8| 216.9
9.6 9.7 »9.7
*5.5 r5.6 ?5.6
4.1 4.0 24 .0
1.9 2.0 72.0
52.06] 51.68] »51.89
128.9 } 129.1 {#129.9
40.4 40.0 | »39.9

For footnotes see p. 870
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *-—Continued

Chart
book
page

1948

Mar.

Apr.

Mayt!

Chart
book
page

1948

Mar.

Apr.

May?

MONTHLY FIGURES—Cont.

BUSINESS CONDITIONS—Cont.

In unit indicated

BUSINESS CONDITIONS —Cont.

MONTHLY FIGURES—Cont.

In unit indicated

Industrial production:$ Prices paid and received by farmers
Total (1935-39=100)............ 57,58 191 188 2192 (1910-14 =100):
Groups (points in total index): Paid,.....covviiiiii i 77 247 249 250
Durable manufactures.......... 57 86.9 82.3] »84.0l| Received....................... 77 283 291 289

Machinery and trans. equip... 58 45.6 44 .51 »43,5|[Cash farm inconie (mill. dollars):

Ironandsteel............... 58 22.8 19.5] 222.7)] Total.......covvuvurienunnanenn 79 2,001 | 2,096 | 2,178

Nonferrous metals, lumber, and Livestock and products........... 79 1,263 | 1,377 | 1,462

other durables............. 58 18.6 18,31 217811 Crops....vvvverinenerennnennnnn 79 698 670 678
Nondurable manufactures. . .... 57 82.9 83.0| #83.1|| Govt.payments................. 79 40 49 38

Textiles and leather.......... 58 £22.2 22.1{ 722.2

Food, liquor, and tobacco. .... 58 22.8 22.8] 722.4

el fetam i 8 Rl B R soon e s s
Minerals. ............ ... 57,58 21.5 22.3| »24.7

Selected durable manufactures Exports and imports (mill. dollars):

(1935-39 =100): 259 07e) o 2 S PPN 85 |r1,141 |»1,123 |71,103
Nonferrous metals............. 59 192 202 2202 Excluding Lend-Lease exports... 85 |r1,141 [»1,123 (71,103
Steel. . i 59 234 208 233 Imports....ooovviiin e 85 2666 »527 2549
Cement. 59 196 193 187 Excess of exports or imports ex-

Lumber............... 59 137 132 2125 cluding Lend-Lease exports..... 85 r475 2595 »553
Transportatl T eq pment. .. 59 1241 237 7222 ||Foreign exchange rates:
Machinery..........c.ooveennn 59 283 276 2275 - See p. 889 of this BULLETIN. . ... 86-87 |.......|...

Selected nondurable manufactures Short-term foreign liabilities and assets

(1935-39 =100): reported by banks (bill. dollars):

Apparel wool consumption...... 60 190 196 |....... Total liabilities,................. 88 4.94 ... ... ..
Cotton consumption. .......... 60 147 147 147 fficial....... ... il 88 1.97 |t ..
Manufactured food products.... 60 158 157 »158 Invested in U. S. Treasury bills
Paperboard. .................. 60 192 192 191 and certificates............ 88 722 oot
Leather........c.covvivinnnn. 60 102 105 {|....... Private....................... 88 2.97 o]
Industrial chemicals........... 60 7433 439 7438 Total assets.........coovvuunnnnn. 88 |71.05 [...... ]l
Rayon........o.ioieiiennenns 60 303 305 »305
Sa]sxésl and inventories (bill. dollars):
ales:
Manufacturing—Durable. ...... 61 r7.4 6.8 6.5 1947 1948
Wholesal —Nondurable.... 61 '10.; 10.4 P1(3).0
olesale.............. . il 61 13. 13.6] r13.0|
Retail—Durable............. .6l 2.7) 2.8 2.7 July. | Oct | Janh-
—Nondurable............ 61 8.0 7.8 8.0 QUARTERLY FIGURES ept. ec. ¥
Inventories:
Manufacturing—Durable....... 61 13.5 13.7] 2140
Wholesale. . Nondurab gi 'lg'g lg‘; p},g'? TREASURY FINANCE In billions of dollars
Construction contracts (3 mo. moving
avg., mill. dollars), total ® 63 744 742 t.o......
Resxdentlal ................ 63 273 284 |....... Budget receipts and expenditures:
.......................... 63 471 457 |.......|| Total expenditures 26 9.66 7.86 8.83
Resndentlal contracts (mill. dollars):$® National defense. 26 2.90 3.09 2.77
otal. ..o i i 64 244 290 309 Netreceipts. .....ovvevevenenann 26 9.81 9.38] 14.95
Public................ 64 4 -8 7 ||Internal revenue collections, total.... 26 8.46 7.85 13.69
Private, total 64 241 298 303 Individual income taxes.......... 26 4.14 3.44 8.55
1- and 2-family dwellings. .. 64 186 235 239 Corporate income taxes.......... 26 2.29 2.17 3.14
Other...............ovinn. 64 55 63 64 Misc. internal revenue........... 26 2.02 2.24 2.00
Value of construction activity (mill.
dollars), totale ................ 65 ,166 [1,302 11,445
Nonresidential:¢
Public...........coint 65 221 281 334 MONEY RATES Pey cent per annum
Private.........cocevvvninnnnn 65 465 490 531
Relgldt?fltlal ! 65 5 6 5
ublic.....ooiiiiiiiiiiii .
Private. .. ...........ooiii 65 | 475 | s2s | s7s ||Bapk rates on customer loans: 33 | 221l 2.2 2.46
e Gosa 3= 100) e | e | 1m0 | g || NewsemeCiyosonr | A TR 268
Gro% s (points 51 tota'l'i'n‘déx').'. . Other Northern and Eastern cities. 37 2.25 2.27 2.52
Migcell%neous * 67 82.1 79.4 78 2|l Southern and Western cities. ... .. 37 2.69 2.61 2.83
L0 1 67 20.8 22.4 34.6
Allother...............iuun 67 27.3} r28.3 28.6
D'}%%‘g’;:’a;gg‘_efg _100) 5 BUSINESS FINANCE In unit indicated
Sales. . 68 284 304 309
Stocks 68 312 308 295
296 stores: Corporate security issues:
Sales (mill. dollars). ... 69 355 331 2338 Total (bill. dollars)e............. 42 1.27 2.22 1.61
Stocks (mill. dollars) 69 941 938 ?915 New money, total (bill. dollars)e.. 42 .80 1.87 1.40
Outstanding orders (mill. dollars) 69 420 356 7336 Type of security (bill, dollars):
Stocks-sales ratio(months’ supply) 69 2.7 2.8 2.7 ONdS. .. vurii i iiie i 42 .55 1.45 1.13
Consumers' prices (1935-39 =100): Preferred stock 42 .16 12 .09
All items 71 166.9] 169.3] 170.5 Common stock 42 .09 .30 .18
FOOd. .. viiierieneienacnans 71 202.3] 207.9] 210.9 Use of proceeds (mill. dollars):
Apparel 71 196.3| 196.4| 197.5 Plant and equipment:
........................... 71 116.3] 116.3| 116.5 All issuer_s:............... 43 649} 1,543 844
Wholesale prices (1926 =100), total. . 73 161.4) 162.7] 163.8| Public utility............. 43 414 981 531
Farmproducts......ovovvvvnnen, 73 186.0f 186.7| 189.1 Railroad........covnnnen. 43 49 87 97
Foods.,.....ovvveeiniiiennne, 74 173.8| 176.7| 177.4 Industrial .. .............. 43 186 472 212
Other than farm and foods, total. 73 147.7| 148.6] 148.9 Working capital:
Textile products............... 74 r149.8) 149.6] 149.6 Allissuers. ............... 43 148 325 555
Hides and leather products ..... 74 r185.4| 186.1] 187.5 Public utility............. 43 6 24 5
Chemicals and allied products. . 75 136.1| r136.2| 134.7 Railroad................. L I T 3
Fuel and lighting materials..... 75 130.9{ 131.6] 132.6 Industrial................ 43 99 272 331
Building materials........ 75 193.1| r194.9] 196.3|| Bonds (bill. dollars):e
Metals and metal products 75 155.9] r157.2) 157.1 ublic 42 .57 .91 .61
Miscellaneous. ............e. 74 120.8{ 121.8j 121.5 Private 42 .41 .82 .72
For footnotes see p. 870.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart 1947 1948 Chart 1946 1947
book book
page July- Oct.- Jan.- page Dec. June Dec.
Sept. Dec. Mar. 31 30 31
QUARTERLY FIGURES—Cont. In unit indicated CALL DATE FIGURES?® In billions of dollars
BUSINESS FINANCE—Cont. ALL MEMBER BANKS
Corporate assets and liabilities (bill.

dollars):¢ Holdings of U. S. Govt. securities:

Current assets, total. ............ 44 110.7] 116.0 ONAS. ..ttt 12 46.231 46.51] 45.29
Cash.........ooiiiiiiiiinnn, 44 22.3 22.9 Notes.......cooiiviiiieniennnnn 12 5.60 4.37 4.82
U. S. Govt. securities. ......... 44 12.9 13.7 Certificates. ...........oovvvenen 12 10.04 7.54 5.82
Inventories. ..........v0vuunnn 44 39.9 42.0 flls. oo e 12 1.17 W77 1.99
Receivables..........covuuuuns 44 33.8 35.7 Loans:

Current liabilities, total. ......... 44 50.3 54.2(.. |l Commercial..................... 13 13.15| 13.82] 16.96
Notes and accounts payable.... 44 31.3 34.2 Agricultural. 13 .88 .97 1.05
Federal income tax liabilities. 44 9.1 10.0|. Real estate 13 5.36 6.24 7.13

Net working capital............. 44 60.4 61.8 Consumer. . ...... PN 13 3.31 4.00 4.66

Plant and equipment expenditures For purchasing securities:

(bill. dollars):e8 To brokers and dealers......... 13 1.51 1.51 .81
All business...........oviui.. 45 4.1 5.0 Toothers..................... 13 1.47 1.15 1.07
Manufacturing and mining; rail- State and local govt. securities. ..... 13 3.55 3.98 4.20

roads and utilities. . ........... 45 2.8 3.3 3.0||Other securities. .. ................ 13 3.08 2.97 3.11
Manufacturing and mining........ 45 2.1 2.5 2.1

Corporate profits, taxes, and dividends

(annual rates, bill, dollars):« 1946 1947
Profits before taxes. ............. 46 28.2 32.2{.......

Profits after taxes (dividends and
undistributed profits).......... 46 17.1 19.7)....... FIGURES FOR SELECTED DATES Dec. Dec.?

Undistributed profits............. 46 10.3 12.4f.......

Corporate profits after taxes (quar-

terly totals): " LIQUID ASSET HOLDINGS® In billions of dollars
All corporations (bill. dollarg)e. ... 47 4.3 4.9....... .

Large corporations, total (bill. dol- Individuals and business:

1 ) 1 47 1.1 1.3 1.3|] Totalholdings.................. 24 231.5 236.8

Durable manufacturing (mill. dol- Deposits and currency........... 24 143.3 146.7

lars) . ....ooeiii i 47 440 508 510{| Savings and loan shares. 24 8.4 9.5

Nondurable manufacturing (; . . S. Govt. securities. ..... 24 79.8 80.6

dollars).....ceevvuinnunanan 47 380 446 462||Individuals:

Electric power and telephone Total holdings. ................ 24 165.2 172.0

(mill. dollars). .............. 47 162 199 229{ Deposits and currency........... 24 101.5 104.7
Railroads (mill. dollars)........ 47 112 157 72i| Savings and loan shares......... 24 8.1 9.2
U. 8. Govt. securities............ 24 55.6 58.1
Corporations:

1947 1948 Total holdings.............. ... 24 38.9 38.4
geps,os(i;ts and currency.......... 24 23.5 23.§

. S. Govt. securities. .. ........ 24 15.3 14.

Jsuelyt— (%Ceté' %2“" Unincorporated businesses:
bt. : 3r Il Total holdings. ................ 24 27.4 26.4
Deposits and currency.......... 24 18.3 18.2
Annual rates U. 8. Govt. securities. . .. 24 8.9 8.0
GROSS NATIONAL PRODUCT, ETC. in billions of dollars
1947 1948
Gross national productes. . ......... 48 229.4| 240.9 244.3

Govt. purchases of goods and serv- OWNERSHIP OF DEMAND DEPOSITS ¢
1083, L it i 48 28.7 30.3 31.0 Feb. 26 Jan. 30»

Personal consumption expenditures 48 165.8/ 172.5| 173.2
Durable goods. . . ............. 49 20.2 21.3 20.7|lIndividuals, partnerships, and corpora-

Nondurable goods. ............ 49 99.9f 104.2{ 104.3 tions, total, ....... ... ol 77.8 82.4

Services. ... ..ot 49 45.7 47°0 48.2{l Nonfinancial:

Private domestic and foreign invest- Total.....oovvve i, 25 37.2 39.8

Ment....ovvrevunenrennnies 48 34.8 38.1 40.2 Manufacturing and mi . 25 16.0 17.3

Gross private domestic invest- Trade............... .. 25 12.5 13.4

ment: Public utilities 25 4.2 4.1
Producers’ durable equipment. 50 18.4 18.8 18.8 25 4.5 4.9
New construction............ 50 10.4 12.4 13.1
Change in business inventories. 50 —-1.7, —1.3| +4.1 Total............ciiiiiiinnn. 25 6.5 7.4
Net foreign investment......... 50 7.8 8.2 4.2 Insurance companies........... 25 2.1 2.7
Personal income, consumption, and Other.. ... ..o, 25 4.5 4.7
saving:e® Individuals:

Personal income................. 51 199.6| 205.8{ 209.2 otal. ... ... i, 25 28.9 30.1

Disposable income............... St 177.9| 183.7| 186.1 Individuals excl. farmers....... 25 22.0 22.9
Consumption expenditures...... 51 165.8| 172.5) 173.2 Farmers.............oouiuns 25 6.9 7.2
Net personal saving............ 51 12.1 11.2 12.9] Nonprofit assns. and others. ...... 25 5.2 5.1
¢ Estimated. ? Preliminary. * Revised.

1 For charts on pp. 26, 28, 33, 35, 36, and 39, figures for a more recent period are available in the regular BULLETIN table that show those series.
Because the Chart Book is usually released for duplication some time after the BULLETIN has gone to press, most weekly charts and severa}
monthly charts include figures for a more recent date than are shown in this table.

2 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.

8 Less than 5 million dollars.

4 Beginning Mar. 1, 1948, data are not strictly comparable with earlier figures due to a redesignation of reserve cities on that date.

5 Adjusted for seasonal variation.
6 Revised, January 1939 to date.
7 As of Feb" 29, 1948.

8 Estimates for April-June 1948 quarter are (in billions of dollars): All business, 4.8; manufacturing and mining, railroads and utilities, 3.2;

manfacturing and mining. 2.2.

¢ Member bank holdings of State and local government securities on Oct. 6, 1947, and on April 12, 1948, were 4.22 and 4.45 billion dollars,
res pectively, and of other securities were 3.08 and 3.02 billion dollars, respectively; 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 *

1948 1948
Chart Chart
book book
page! | Mar. | Apr.? | May? paget | Mar. | Apr.? | May?
In millions of dollars In millions of dollars
Consumer credit outstanding, total. .. 3 13,391} 13,599 13,804{[Consumer instalment sale credit out-
Instalment credit, total......... 3,5 6,498| 6,737 6,957[| standing, cumulative totals:>—Cont.
Instalment loans........... 5 3,512 3,598 3,673 Furniture and household appli-
Instalment sale credit. .... . 5 2,986 3,139 3,284 ance StOres.....voovvvnnn.... 6 1,6191 1,669] 1,725
Charge accounts............... 3 3,281f 3,265| 3,255 Department stores and mail-
Single-payment loans. .. 3 2,686f 2,664| 2,654 order houses. ............... 6 1,068 1,098 1,131
Servicecredit................. 3 926 933 938 Allother..........oooioiieun... 6 415 418 427
Consumer credit outstanding, cumu- Consumer instalment sale credit
lative totals:? granted, cumnlative totals:3
Instalment credit. ............. 4 13,391| 13,599} 13,804{[Consumer instalment loan credit out-
Charge accounts............... 4 6,8931- 6,862] 6,847| standing, cumulative totals:?
Single-payment loans. .. . 4 3,612) 3,597| 3,592 Commercial and industrial banks. 8 3,512) 3,598/ 3,673
Service credit................. 4 926 933 938 Small loan companies. ......... 8 1,890 1,929| 1,967
Consumer instalment sale credit out- Credit unions. . .......ooovvn.n 8 1,157) 1,190} 1,220
standing, cumulative totals:? Miscellaneous lenders., . ........ 8 870 890 911
Automobile dealers............ 6 2,986| 3,139] 3,284 Insured repair and modernization
loans......ooivriiiininnnn 8 604 621 639

? Preliminary.

3 Figures for this series are in process of revision and will not be available for several months,
* Copies of the Chart Book may be obtained at a price of 50 cents.

JuLy 1948

1 Annual figures for charts on pp. 9-19, inclusive, are published as they become available.
2 The figures shown here are cumulative totals, not aggregates for the individual components.
by subtracting from the figure shown, the total immediately following it.

Aggregates for each component may be derived
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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 .
and offices on which I?I(\)IE);; gx?:i)]elts)t
Federal Reserve checks are drawn Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks' | doficesy| P27 |andoffices| 320K |[andoffices| BakS |andoffices| Ba8KS | and offices
United States total:
Dec. 31,1945....... 14,002 3,947 11,869 3,616 6,877 2,909 4,992 707 2,133 331
Dec. 31, 1946.......| 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327
Dec. 31, 1947, .....] 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325
May 31, 19487...... 14,092 4,219 12,078 3,898 6,927 3,108 5,151 793 2,014 321
By districts and
by States
May 31, 19487
District
Boston..::i...... . 495 296 495 296 336 218 159 78 foevininner]oeeranns
New VYork..:. 917 843 917 843 790 780 127 63 ... heeeees
Philadelphia:........ 844 135 844 135 647 100 197 35 Jeeevnneii i s
Cleveland........ 1,144 257 1,144 257 711 221 433 1
Richmond.:.......... 1,014 440 799 317 478 207 321 110 215 123
.. 1,171 165 550 129 345 113 205 16 621 36
2,488 873 2,433 548 1,000 223 1,433 325 55 25
1,471 131 1,127 71 495 39 632 32 344 60
Minneapolis....... . 1,278 111 622 43 476 26 146 17 656 68
Kansas City.......... 1,751 9 1,742 9 760 6 982 3 [ I R
Dallas. ...... [ 1,012 40 902 31 616 20 286 11 i10 9
San Francisco..... N 507 1,219 503 1,219 273 1,152 230 67 [ I PR
State
Alabama............. 222 22 113 22 88 22 25 ...
Arizona. 10 41 10 41 5 31 5
Arkansa 229 19 104 66 38
California 193 903 193 903 115 860 78
Colorado......oevnnnn 142 1 142 92 50 .
Connecticut. ......... 115 24 11§ 24 65 12 50 ) A D
Delaware......... S 39 14 39 14 17 4 22 Lt I RS PN e
District of Columbia. .. 19 39 19 39 16 36 3 3 Jeviviiiiidininnnnn -
Florida.............. 178 2 116 2 73 2 43 |l 62 f.ii.iinen
Georgia.........oon. 385 31 99 27 65 26 34 1 286 4
Idaho 48 45 48 45 26 43 22 b2 P D
Illinois. .. 882 880 3 502 3 378 leveiennann 2 |iieiniens
Indiana. . 487 94 487 94 237 38 250 -1 T I PO ..
Iowa 664 163 664 163 163 |...... s 501 163 | ]l .
Kansas 608 ves 606 |......... 214 |..... 392 N 2 Joeieiiinns
Kentucky............ 384 38 384 38 113 25 271
Louigiana............ 161 64 58 41 46 36 12
aine. .....ooevnen.s 63 69 63 69 38 37 25
Maryland 166 102 166 102 78 68 88
Massachusett 184 158 184 158 147 144 37
Michigan. 442 211 442 211 230 162 212
Minnesota. 678 264 206 58
Mississippi. . .- 206 S5 40 7 32 1 8
Missouri. .....ocvue 596 ... 520 |......n.. 180 |.......... 349 f..iiieaen. 67 ...
Montana. ..ccovev... 112 foeieinenn. 112 |..... 84 |.......... P2 T S O
Nebraska..:.......... 410 2 410 2 145 2 b O Y ..
Nevada.....,.. .. 8 18 8 18 6 17 2 B e .
New Hampshire. 73 73 2 52 21 | I P P
New Jersey...... . 339 137 339 137 291 123 48 14 e
New Mexico.:........ 48 11 48 11 33 2 15 L T PPN
New VYork..:......... 650 720 650 720 569 668 81 72 P
Notth Carolina...... 208 177 91 57 54 34 37 23 117 120
North Dakota....... 150 24 61 6 [ 7 R 19 6 89 18
Ohio......... aeeees 668 196 668 196 425 170 243 £ I R e
Oklahoma....... PR 385 1 377 1 225 1 152 |ooooiieen 8 ool .
Oregon. ..l .ouaen . 70 86 70 86 33 80 37 [ T P Cherareaes
Pennsylvania......... 990 152 990 152 758 128 232 b7 S N PO
Rhode Island......... 19 41 19 41 11 29 8 12 f...... FUS PR,
South Carolina .. 150 33 61 31 32 26 29 5 89 2
South Dakota. . 170 47 70 22 63 20 7 2 100 25
Tennessee....... . 294 75 199 59 81 47 118 12 95 16
[O.¢: - HEURN eeeans 893 4 834 4 566 4 268 f.......... 59 RN
Utah.........c.0ee. 58 17 58 17 35 15 23 P2 N .
Vermont. . 69 11 69 11 40 2 29 9 fovivennnd]in
Virginia......... eeen 315 89 308 88 202 43 106 45 7
Washington. . ... e 122 121 118 121 54 114 64 7 [ D
West Virginia..:...... 182 ... .. 180 [........ 109 {.......... L2 S PR, 2 {oeeenn.. ..
Wisconsin............ 553 151 445 101 163 21 282 80 108 50
Wyoming. ........... 55 |oeeiiiainn 52 40 ... . ..., B T O e eereane

? 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. 241 of the BULLETIN for February 1948),

Back figures.—See Banking and Monetary Statisiics, Table 13, and Annual Reports.
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INTERNATIONAL FINANCIAL

STATISTICS

Reported gold reserves of central banks and governments.

Gold production

Gold movements .

International capital transactions of the United States. ..

International Monetary Fund and Bank..

Central banks .

Money rates in foreign countries. .

Commercial banks

Foreign exchange rates. .

Price movements:

Wholesale prices .

Retail food prices and cost of living . .

Security prices .

876-881
882

882-886

890
891

891

i

Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and commercial
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures
on international capital transactions of the United States are collected by the Federal Reserve Banks
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu-
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text,

may be obtained from the Board’s publication, Banking and Monetary Statistics.

|
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In miilions of dollars]

. Ar- Czecho-
United Bel- : s Co- Den- Ger- Hun-
End of month | g seq tgifx‘;-l gium Brazil |Canada} Chile |, -v.. | Cuba vzl&;a mark | YDt |France| o | Greece| ooy
1939—Deec..... {17,644 474 | 609 40 214 30 21 1 56 53 55 | 2,709 29 28 24
1940—Deec..... {21,995 416 | 734 51 27 30 17 1 58 52 52 | 2,000 29 28 24
1941—Dec..... 22,737 497 | 734 70 5 31 16 1 61 44 52 | 2,000 29 28 24
1942—Dec..... [22,726 614 | 735 115 6 36 25 16 61 14 52 | 2,000 29 28 24
1943—Dec..... (21,938 838 | 734 254 5 54 59 46 61 44 52 | 2,000 29 28 24
1944—Dec.....[20,619 992 [....... 320 6 79 92 111 61 44 52 | 1,777 29 28 24
1945—Dec.....[20,065 | 1,197 [ 716 354 | 2361 82 127 191 61 38 52 11,000 |.eieen]eenenni]enns
1946—Dec.....{20,529 | 1,072 | 735 354 | 2543 65 145 226 61 38 53 796 |....... 24
1947—June....|21,266 635 | 643 354 8 45 93 259 |.......] 32 53 696 [.oooooifonn.... 30
July....[21,537 514 | 644 354 6 46 87 259 |{... 32 53 544 f..... el 30
Aug.....[21,766 401 | 649 354 7 45 88 |[.......l.. veeel] 32 53 544 [ fe.lel 30
Sept.. .. [21,055 451 | 650 354 8 45 89 279 b 32 53 44 |.ooii e 33
Oct..... 22,294 367 § 599 354 6 45 83 279 {....... 32 53 444 (oo fe.Lll 33
Nov....[22,614 323 | 593 354 7 45 84 279 cees 32 53 S48 [heuenii]ivnnnn. 33
Dec.....|22,754 322 | 597 354 | 2294 45 83 279 | ..., 32 53 548 [oieniifoenn... 34
1948—Jan.....122,935 313 |. 593 354 7 45 84 279 f-eeeee 32 53 548 |r e 34
Feb.....[23,036 296 | 578 354 7 45 85 279 |.... 32 53 fooee.o oo dieaas 34
Mar.. . .[23,137 266 | 591 354 7 45 86 279 (... 32 53 548 |......foee.e. 34
Apr....[23,169 229 | 606 354 7 45 81 |....... 32 53 548 [ouvanideeenn o 34
May....|23,304 214 | 615 |....... 8 46 {ooeii i 32 |....... 548 oeeneiifonnnnn 34
End of month | India (PI;rasrila) Italy { Japan | Java | Mexico h{;;l:fsr' ng::ld I;IV:’; Peru |Poland | POrtu- { Ruma- | South | o,
1939—Dec.....| 274 26 32 692 23 81
1940—Dec.....| 274 26 47 617 23 75
1941—Dec.....| 274 26 47 575 23 58
1942—Dec.....| 274 34 39 506 23 [.een...
1943—Dec.....| 274 92 203 500 23 f.uen..
1944—Dec.....| 274 128 222 500 23 feveneen
1945—Dec.....| 274 131 294 270 23 80
1946—Dec.....| 274 127 181 265 23 91
1947—June. 274 133 131 190 23 71
TJuly. 274 f....... 98 190 23 77
Aug..... 274 127 99 190 23 77
Sept 274 127 100 190 23 73
Oct. 274 127 100 191 23 73
Nov. 274 127 100 223 23 72
Dec.....| 274 127 100 231 23 72
1948—Jan.....| 274 127 96 220 23 70
Feb.. 274 127 86 209 23 69
Mar. 274 127 87 193 23 66
Apr. 274 127 86 182 23 66
May....{oeovoni]ivenan 78 183 ...t
Switz- United Other G 1 i i
Swe- Tur- : Uru- | Vene- | Yugo- overnment gold reservesl not included in
End of month | g lange | key Igznmg guay | zuela | slavia | B-1S: oieer previous figures
s United
1939—Dec.... | 308 549 29 8 52 59 7 178 United | &1} Bel-
1940—Dec.....| 160 502 | 88 20 | ‘82 12 | 170 | Endofmonth ) gpies King- | France! gium
1941—Dec.....| 223 665 02 11 483 12 166
1942—Dec.....| 335 824 | 114 68 |....... 21 185
1943—Dec.....| 387 6065 | 161 89 |....... 45 229 | 1938—Dec.....
1944—Dec.....| 463 [ 1,158 | 221 130 |....... 37 245 | 1939—Aug.....
1945—Dec.....| 482 | 1,342 | 241 202 |.o...... 39 247 D ..
1946—Dec.....| 381 | 1,430 | 237 215 |....... 32 240 1940—gug .....
1947—June....| 168 | 1,355 | 191 235 f....... 27 240 1941_55&“' :
uly..... 144 | 1,370 | 185 235 | ...... 27 240 Dec... .
Aug. 126 {1,373 | 174 215 |..... . 26 240 1 1942- Dec.. ..
Sept 93 | 1,38 | 169 215 |....... 29 240 | 1943 Dec.. ...
Oct...... 101 | 1,389 [ 169 215 f...... 28 240 |1044 Dec.. ...
Nov 101 | 1,372 | 170 215 |ooe.... 30 240 | 1045—Dec.
Dec 105 | 1,356 | 170 215 jo...... 30 240 | 1946—June
1948—Jan......| 104 | 1,352 | 171 215 ..., 33 241 Sept.
Feb...... 101 1,353 i7 230 1....... 35 242 Dec.....
Mar 97 | 1,353 | 171 240 40 | »242 1947—Mar....
Apr.....| 96 | 1,352 168 243 |{....... 39 | 242 June....[ 151 [52,382 R P
May. 93 ... 168 263 {....... 32 | 2243 Sept.....| 129 |[$2,341 P PV
ec.....] 114 [62,035 |.......|ovnenn

? Preliminary.

1 Estimated dollar values derived by converting gold at home in amounts up to 1,224.4
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other gold at the rate of 3.5447
pesos per U. S. dollar.

20On 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, December 1946, December 1947 when gold holdings of Foreign Exchange Con-
trol Board are included also.

3 Total gold holdings are not available. Beginning April 1946, the series is new and repre-
sents gold held as reserve (25 per cent minimum) less gold in foreign currency liabilities.

4 Figures relate to last official report dates for the respective countries, as foliows: Java—
Jan. 31, 1942; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941.

5 I;‘igure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa-
rately.

6 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 gold holdings of International Fund and Bank, see p. 882. For back figures,
see Banking and Monetary Statistics, Tables 156-160, pp. 536-555, and for a description of
figures, including details regarding special internal gold transfers affecting the reported data,
see pp. 524-535 in the same publication,

874

1 Reported at infrequent intervals or on de-
layed basis: U. 8.—Exchange Stabilization Fund
(Special A/c No, 1); U. K.—Exchange Equali-
zation Account; France—Exchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

2 Figure for end of September.

$ Reported figure for total British gold reserves
on Aug. 31, 1939, less reported holdings of Bank
of England on that date.

¢ Figure for first of month.

§ 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. 879.

Note.—For details regarding special internal
gold transfers affecting the British and French
institutions, see p. 882, footnote 4, and p. 883,
footnote 6. For available back figures see
Banking and Monetary Statistics, p. 526, and
BuULLETIN for November 1947, p. 1433; June
1947, p. 755; February 1945, p. 109,
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GOLD PRODUCTION

OUTSIDE U. S. 8. R.
[In thousands of dollars]

Estimated Production reported monthly

1
‘gg;t%r pr;vdolig:gion Total Africa North and South America Other
outside 1} reported || South | Rho- | West {Belgian [ United | Can- { Mex- {Colom- Chile Nica- A"S“a"Indi 7
U.S.S.R.! | monthly il Africa | desia | Africa? | Congo® | Statest| ada ico ia ragua’ lia¢ a

81 =15%/n1 grasns of gold % /10 fine; i. e., an ounce of fine goid=$35.
1,142,400] 968,32011425,649] 28,532] 24,670} 16,564|178,1431165,379| 32,306] 18,225| 10,290| 1,557 55,721} 11,284
1,219,400]1,031,214(|448,753] 28,009| 28,564| 18,258!196,391(178,303| 29,426| 19,95¢; 11,376] 3,506| 57,599{ 11,078
1,311,45011,106,447)]491,628| 29,155 32,163| 19,413|210,109{185,890{ 30,878| 22,117| 11,999} 5,429 57,540| 10,126
1,265,600(1,110,379([504,268| 27,765 32,414 19,571)209,175|187,081( 27,969| 22,961| 9,259 7,525| 52,384{ 10,008
1,130,115 982,130(/494,439| 26,641 29,225 17,992(130,963/169,446| 28,018| 20,882| 6,409} 8,623| 40,383 9,111
880,495 773,8171448,153| 23,009 19,74¢| 15,522| 48,808/127,796( 22,081] 19,789| 6,081! 7,715| 26,295| 8,828
794,080 701,25911429,787| 20,746] 18,445} 12,471] 35,778]102,302| 17,793} 19,374] 7,131 7,865| 22,990 6,577
745,430; 682,888(1427,862| 19,888) 18,86:) 12,021 32,511 94,385| 17,458| 17,734} 6,282 6,985 23,002 5,893
762,195] 696,602|1417,647| 19,061] 20,47%] 11,200| 51,182} 99,139} 14,703| 15,301 8,068| 6,357| 28,857 4,612
1S P 710,880(|392,004| 18,296} 19,320{ 10,780| 81,219{107,432{ 16,250| 13,406 5,908 7,403 32,808/ 6,055

57,8924 31,824 1,537 1,89 945! 6,246| 8,921} 1,015] 1,464 540 610 2,340 560

63,1331 35,308| 1,508} 1,820 945 7,220] 9,412| 1,703] 1,130 528 502 2,533 528

60,1081 33,984 1,498] 1,680 980 6,1177 9,418 973 1,065 553 520| 2,830 490

64,601}| 35,396 1,554] 1,855 980| 7,3191 9,149 1,525 1,112 513 636{ 4,003 560

62,069|| 34,875{ 1,541 1,855 910| 17,0337 9,131 1,360 1,079 410 6841 2,701 490

61,286(| 34,692] 1,516 1,820 8051 6,979 8,668 1,389 1,044 530 658 2,696 490
3

61,095 35,361{ 1,540 5 8401 8,185 9,057 922 915 424 679 2,718 420

60,188/ 33,888} 1,513} 1,225 770] 6,243} 8,826] 2,491 945 383 742| 2,636 525

60,891f| 34,025} 1,489} 1,750 770 7,281| 9,614 78 680 529 672 2,813 490

......... 34,775 1,504] 1,890 910, 6,214 9,568}.......1 1,124 369 648 2,625 455
............. 32,459] 1,442| 1,820 840 5,489 r9,156{.......] 1,302 288 682]....... 420
................... 34,384].......] 1,820 910/ 6,372{ 10,070{....... 809f....... 634]....... 525
................... 34,175 ... oo ]eeeea ] 85,6501 10,012¢. L e 652f....... 525

8

Gold production in U. 5. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage change
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annua
produclt{ion. asdfollows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million.

r Revised.

! Estimates of United States Bureau of Mines. -

* Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only.

3 Reported by American Bureau of Metal Statistics.

4 Includes Philippine production received in United States through 1945. Annual figures are estimates of United States Mint. Monthly
figures are reported by American Bureau of Metal Statistics.

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

¢ Beginning 1946, subject to revision,

7 Monthly figures reported by the American Bureau of Metal Statistics.

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731; February 1939, p. 151; July 1938, p. 621; June 1938,
540; April 1933, pp. 233—23 ; and Banking and Monelary Statistics, p. 524. For annual estimates complled by the Umted States Mint for
these and other countries in the period 1910-1941, see Banking and Monetary Statisiics, pp. 542-543.

GOLD MOVEMENTS
UNITED STATES
[In thousands of dollars at approximately $35 a fine ounce]

Net imports from or net exports (—) to:
Total Other | Phil-
Year ited Neth Lati : All
or month net Unite Bel- et | Swe- Argen- . atin | 1p- | Aus | South . | other
imports Igg:g' France| oium lands | den Canada | "y, | Mexico é’;‘eﬁ’e'. e | tralia | Africa India coun-
publics | public) tries
1942....... 315,678 11,9550 ... ool i .| 208,917 99! 40,016] 39,581 321 528 4,119 129 20,013
1943....... 68,938 B8 ... e 66,920 -10,817| —3,287| 24,306{...... 152 307(...... —8,731
1044....... -845,3921 -695,483).......0. ... oo 46,210 -50,268|-109,695(-58,292(...... 1991 3,572(...... 18,365
1945....... -106,250 160, ... ..o e 53,148 —~=5 15,094-41,743 103 106 357(...... 1-133,471
1946....... 311,494 458 —14{....... —6f....... 344,1301-134,002 3,591 ~—403; —156 41/118,5501-2,613|2~18,083
1947....... 1,866,348 488,433{162,941....... 3| 27,990, 445,353} 335,505 —7,110( 10,684|-3,508| 124/410,691|-4,423{ r* —337
1947
May....... 129,734 By L) N N PR P 26,442 9,485 262| 14,867 -—87l....... 80,446 —78 —1,529
June....... 200,233 —1,002] —08;.......]..... . 00 52,913 94,601 217| 1,425} -70{....... 53,228 —334| r-—638
July........ 219,201 —449 D 1 e D 51,820( 102,405 282| 1,489-1,111}....... 60,081] —551| ¢5,233
Aug........ 111,657 2 ....... . I N BT 2,220/ 90,463 330 —94-1,543 171 16,042...... 44,221
Sept........ 109,600 22,515 .. .. | 13,903 499| 23,444 242{ 1,286] —286 28| 37,760!...... 410,215
Octeennnnn. 450,830{ 245, 712 140,568(.......1....... 14,088 5521 48,190 152! 1,073] -56 40 2%l.. ... r4 490
Nov........ 265,700 142,821|.......0.... ... ] AP 63,697 56,849 103] 1,434 —252 19| 290, ....0 997
Dec........ 178,166 101,541(.......0.......[.. P N 37,735] 35,436 208| 2,126 85 9. ... el 1,026
1948
Jan......... 234,978 182,808|.......[ 9,970{.......1.c0uu.. 458/ 12,009 201| 2,418 T4 .00...) 32,991|...... r—5,950
Feb........ 159,388 104,264/....... 31,301 ..o il 289 .. ... 211 1,102 —289 ~227) 23,674|...... -1,390
Mar........ 99,943 20,274{....... 61,931, ..., 000 J —19,660(........ 271 2,673|-1,279) 6| 40,888|...... -—5,161
Apr......... 234,156] 167,906....... 20,023 6,132|....... —10,693| 29,998 242| 4,872 —20 ....... 22,756(...... §—-6,871
May?...... 151,326 157,131|.......0....... 5,523|....... —29,635 4,145 161(6-24,092] —228 97/ 39,331)...... -1,106
? Preliminary. r Revised.

1 Includes $133,980,000 to China and $509,000 from other countries.

2 Includes $33,728,000 from U. S. S. R., $55,760,000 to China, and $3,949,000 from other countries.

3 Includes $27,885,000 from U. S. S. R., $14,000.000 to China, and $14,223.000 to other countries,

4 Includes imports from U. S, S, R. as follows: July, $5.626,000; Aungust, $5,627,000; September, $11,287,000; October, $5,346,000.

5 Includes $4.491.000 to U.S.S.R., and $2,380,000 to other countries.

¢ Includes $30,052,000 to Venezuela.

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
F Jan. 2, 1935 funds in U. S, fundsof in- | in U. S, securities: | securities: | Inflow in
rontxh an. Pl Total ternational | banking Return Inflow of | brokerage
roug i institutions funds of U. 8. foreign balances
Total Official 1 Other in U. S, abroad funds funds
1935—Mar. (Apr. 3)..... 265.9 64.1 4.4 59.7 fiiiiiaeenn 155.0 31.8 —-6.2 21.1
June (July 3)...... 632.5 230.3 22.6 207.7 P 312.8 43.7 15.8 29.8
pt. t.2) ... .. 920.2 371.5 16.3 355.2 IO 388.6 40.1 90.3 29.8
Dec. (Jan. 1, 1936).| 1,440.7 631.5 38.0 §93.5 |.......o... 361.4 125.2 316.7 6.0
1936—Mar. {(Apr. 1)..... 1,546.3 613.6 79.6 534.0 e . 390.3 114 .4 427.6 .4
June (July 1)......] 1,993.6 823.4 80.3 743.1 |ooi.iennn.. 449.0 180.5 524.1 16.5
Sept. 30..... .. 2,331.9 947.1 86.0 861.1 eeeeenenns 456.2 272.2 633.3 23.2
Dec. 30........ ..l 2,667.4 989.5 140.1 849.4  eeaen 431.83 316.2 917 .4 12.9
1937—Mar. 31. .4 1,188.6 129.8 1,058.8 P, 411.0 319.1 1,075.7 4.1
June 30. .6 1,690.1 293.0 1,397.1 |....onnen. 466.4 395.2 1,069.5 18.3
Sept. 29. .5 1,827.2 448.2 1,379.0 |.....0vennn 518.1 493.3 1,125.1 31.9
Dec. 29. 1 1,259.3 334.7 924.6 |........... 449.1 583.2 1,162.0 47.5
1938—Mar. 30. .3 1,043.9 244.0 799.9 |0 434 .4 618.5 1,150.4 54.2
June 29. .5 880.9 220.6 660.4 ... ........ 403.3 643.1 1,155.3 57.8
Sept. 28.. .2 1,275.4 282.2 993.2 J.iiiiinnnn. 477.2 625.0 1,125.4 64.1
Dec. (Jan. 4, 1939). .0 1,513.9 327.0 1,186.9 ........... 510.1 641.8 1,219.7 47.6
1939—Mar. 29..........| 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....... ..o 5,118.2 2,562.4 635.0 1,927.3 618.4 676.9 1,177.3 83.1
Dec. (Jan. 3, 1940).! 5,112.8 2,522.4 634.1 1,888.3 650.4 725.7 1,133.7 80.6
1940—Mar. (ipr. 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 1,980.5 773.6 793.1 987.0 101.6
Dec. (Jan. 1, 1941).| 5,807.9 3,239.3 1,281.1 1,958.3 775.1 803.8 888.7 100.9
1941—Mar, (Apr. 2).....: 5,607.4 3,229.7 1,388.6 1,841.0 767 .4 812.7 701 8 95.9
June (July 2)......! 5,660.1 3,278.0 1,459.8 1,818.2 818.6 834.1 631.2 98.2
Sept. (Oct. 1).....| 5,612.6 3,241.8 1,424.0 1,817.7 805.3 841.1 623.5 100.9
Dec. 3t........ .. 5,354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9
1942-—Mar. (Apr. 1).....| 5,219.3 2,820.9 1,068.9 1,752.0 819.7 849.6 624.9 104.3
June 302.........| 5,636.4 3,217.0 1,352.8 1,864.2 PPN 842.3 838.8 632.0 106.2
Sept. 30..........| 5,798.0 3,355.7 1,482.2 1,873.5 858.2 830.% 646.1 107.5
Dec. 31......... 5,980.2 3,465.5 1,557.2 1,908.3 |........... 888.8 848.2 673.3 104 .4
1943-—Mar. 31, 6,292.6 3,788.9 1,868.6 1,920.3 | ...l 898.7 810.5 685.9 108.6
June 30..... 6,652.1 4,148.3 2,217.1 1,931.2 896.9 806.8 687 9 112.1
Sept. 30..... 6,918.7 4,278.0 2,338.3 1,939.7 |......0.... 888.6 929.3 708 1 114.8
c, 31.......... 7,267.1 4,644.8 2,610.0 2,034.8 PPN 877.6 925.9 701.1 117.8
1944—Mar. 31.......... 7,611.9 5,034 .4 3,005.0 2,029.4 Cevaeaaaa 868.0 904.1 685 8 119.6
une 30.......... 7,610.4 5,002.5 2,812.2 2,190.3 [........... 856.6 929.8 702 4 119.1
Sept. 30.......... 7,576.9 4,807.2 2,644 .8 2,162.3 ... ........ 883.5 1,026.2 737 8 122.2
... 7,728.4 4,865.2 2,624.9 2,240.3 |...... 805.8 1,019.4 911.8 126.3
1945—Mar. 31.......... 8,002.6 5,219.4 2,865.1 2,354.3 848.5 983.7 820.6 130.5
June 30.......... 8,422.8 5,671.0 3,313.2 2,357.9 ..ol 760.4 1,011.2 848 .4 131.8
Sept. 30..........| 8,858.6 6,042.2 3,554.9 2,487.2 |{.. ... 865.3 .2 818.4 134.6
Dec. 31..........| 8,802.8 6,144.5 3,469.0 2,675.5 |........... 742.7 972.8 798.7 144.1
1946~—Mar. 31........ ..| 8,730.8 6,098.8 3,384.6 2,714.1 70.6 703.6 1,073.0 645.1 139.9
June 30..........|] 8,338.2 5,662.7 2,852.0 2,810.7 190.8 624.5 1,103.9 615.0 141 4
Sept. 30.......... 8,250.1 5,681.7 2,834.4 2,847.3 249.1 519.8 1,170.7 478.3 150 4
Dec. 31....vuun.. 8,009.5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Jan. 31..........| 8,077.3 5,300.6 2,416.0 2,884.6 449.0 404 .8 1,308.2 464 4 150.4
Feb. .9 5,047.3 2,006.2 3,041.1 2,705.6 380.9 1,229.8 439.7 156.6
N 4,841.3 1,725.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5
.5 4,815.4 1,718.8 3,096.7 2,702.5 333.6 1,341.6 416.7 161.6
.2 4,498.0 1,448.7 3,049.3 2,819.4 255.3 1,380.7 398 5 156.4
.8 4,591.9 1,447.2 3,144.7 2,694.3 202.5 1,398.0 393 .4 160.8
.6 4,703.2 1,616.8 3,086.4 2,861.1 156.3 $1,177.3 385.9 159.8
.8 4,870.3 1,726.9 3,143 5 2,758 0 168.2 1,193.6 362.6 164 .1
.6 4,456.0 1,298.5 3.157 5 r2,655.4 178.3 1,230.3 338.8 159.9
. .5 4,324.1 1,232.9 3.001 2 r2,481 .4 172.1 1,243.6 310.0 162.2
Nov.30.......... r8,551.9 4,262.4 1.200 0 3,062 4 r2,380.4 211.6 1,254.5 290.0 153.1
Dec. 31........... r8,321.2 4,120.3 1,121.8 2,998.5 r2,242.0 174.6 1,274.9 4367.0 142.4
1948—Jan, 31........... 8,159 .4 4,082.0 1,135.4 2,946.6 r2,185.0 106.5 1,285.7 359.6 140.6
Feb. 29.......... 8,187.2 4,208.1 1,261.2 2,946.9 2,124.6 88.7 1,290.4 340.3 135.2

r Revised.

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

. 2 The weekly series of capital movement statistics reported through July 1, 1942, wasreplaced 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 outflow 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.)

4 Includes inflow of 74.5 million dollars resulting from purchase of domestic securities by international institutions. .

NoTe.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monelary Statistics.
Pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. §74-637, in the same publication, and for those subsequent to 1941 see
BULLETIN for September 1945, pp. 960-974.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

[Net movement from United States, (—).
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

In millions of dollars]

United Neth- | Switz- :
s Other || Total Can- | Latin . Al
W— 1 - ‘- - .

From Jan. 2, 1935, through- Total %g;rgl France ) aexlx-ds lgxd Italy Europe || Europe ada  |America Asia? othert
1939—Dec. (Jan. 3, 1940).......... 5,112.8]11,101.3} 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).......... 5,807.9|l 865.2| 670.3 | 455.6 | 911.5 55.4 |1,098.6l| 4,056.6| 411.7 606.8 642.6 90.2
1941-—Dec. 3 Al 674.1] 639.9 | 464.4 | 725.7 50.5 11,071.7{ 3,626.3| 340.5; 567.5 691.1; 128.6
1942—Dec. .2l 837.8| 625.9 | 474.0 | 592.1 48.1 {1,030.3|| 3,608.17 425.1} 835.8 932.9| 178.3
1943—Dec. L111,257.7) 636.8 | 487.7 | 629.1 48.2 11,133.3}| 4,192.8] 760.3] 951.0| 1,161.6] 201.4
1944—Dec. .4{11,090.0] 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. L8|t 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—Dec. 7| 563.11 384.8 | 326.4 | 766.1 | 287.5 |1,246.3|| 3,574.2] 979.7(1,474.0[ 1,258.3] 269.6
1947—Mar. 31 L7 489.67 351.4 | 256.7 | 786.1 | 215.8 [1,262.9|| 3,362.5| 853.1/1,384.3| 1,179.8! 250.0

Apr. 30 .0l 595.8| 332.0 | 391.7 | 801.6 | 221.7 j1,210.0| 3,552.8| 764.8[1,364.7| 1,142.0! 244.6
May 31 9|l 453.5( 319.8 | 356.8 | 804.6 ] 198.7 |1,161.5| 3,294.9| 763.1j1,318.6| 1,072.6f; 239.6
June 30 5| 441.7] 390.2 | 340.5 | 799.3 | 181.2 |1,093.2| 3,246.2| 803.4|1,447.1| 1,018.7| 231.1
July 31, JSlE 614,11 306.2 | 336.0 | 811.8 | 161.2 [1,112.2|] 3,341.6] 794.7|1,477.0 972.1| 3=-2.9
Aug. 31. .8]] 648.5{ 324.6 | 329.8 | 808.0 | 158.1 |1,161.3|} 3,430.2| 830.3|1,531.4 958.0 8.9
Sept. 30. J2|| 486.7| 308.2 | 311.4 | 800.8 | 145.1 (1,131.3|| 3,183.6] 780.6(1,470.0 931.6] -—2.6
Oct. 31. Al 447.7| 359.6 | 258.7 | 810.6 | 139.8 {1,135.6{] 3,152.0/ 681.0/1,446.4 937.3] —4.6
Nov. 30 .51 464.2( 318.8 | 240.4 | 820.5 | 140.4 [1,124.7]| 3,109.0| 684.9|1,406.1 981.0] —-9.4
. 31 A5 437.0{ 234.3 | 213.8 | 839.3 | 150.1 11,086.6{ 2,961.1] 688.6|1,383.4 975.8| 470.2
1948—Jan K .4l 451.4] 153.0 | 189.2 § 836.2 | 160.1 (1,096.2|} 2,885.9 727.8|1,328.9 946.0 85.8
Feb. 29 .6]] 523.9] 161.8 | 188.7 | 840.0 | 180.7 1,073.0{ 2,967.9] 721.5(1,352.3 931.7 89.2
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. §,, BY COUNTRIES
United Neth- | Switz- .
From Jan. 2, 1935, through— Total King- | France| er- er- Italy | Other ]g otal C?ln- ALatlp Agia? 11‘1“
dom lands | land urope urope | ada merica othert
1939-—Dec. (Jan. 3, 1940).......... 2,522.4]1 376.1 } 256.1 | 190.9 | 362.7 19.7 | 449.9 || 1,655.4] 174.5| 215.1 417.0 60.5
1940—Dec. (Jan.l 1941) 3,239.3( 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....... 2,979.6]] 328.6 | 416.5 | 161.0 | 326.2 | —3.4 | 538.0 || 1,766.9| 273.1| 296.7 541.4| 10t.6
1942—Dec. 31. 3,465.5/1 493.3 | 394.5 § 170.0 | 166.3 | ~6.2 { 479.8 [i 1,697.5( 399.5| 482.8 743.91 141.9
1943—Dec. 31. 4,644.8| 939.4 | 404.1 | 176.7 | 192.7 | —6.9 | 565.3 || 2,271.2{ 704.7{ 578.7 928.2 162.0
1944—Dec. 31, 4,865.2(( 804.4 | 356.6 | 193.1 | 221 .4 7.0 1 611.2 { 2,193.7} 818.6! 794.7 888.6 169.7
1945—Dec. 31...00viiiiinniiiinnn 6,144.5/! 646.4 | 229.9 | 265.0 | 286.3 50.1 | 745.8 [} 2,223.4|1,414.2| 924.9| 1,369.1| 212.9
1946—Dec. 31...00viiiininineeinn. 5,272.3|] 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 {j 2,065.5| 823.9} 983.3} 1,135.7| 263.9
1947—Mar. 31.....0iviiiinl., ..| 4,841.3|| 312.2 | 146.2 | 166.7 | 378.5 | 198.2 | 719.1 || 1,921.0] 670.2| 956.1} 1,042.5( 251.5
Apr. .4 423.1 | 129.6 [ 205.0 | 383.6 | 205.4 | 689.2 |t 2,035.9| 519.6|1,000.0{ 1,012.7| 247.2
May .0l| 279.7 | 117.8 | 189.7 | 388.9 | 184.1 | 647.8 || 1,808.0| 469.6/1,009.4 973.1| 237.9
June 9| 267.2 | 190.2 § 192.6 | 381.5 } 166.8 | 589.0 || 1,787.2; 478.811,120.9 966.7] 238.2
July .2|| 438.1 | 109.7 | 197.2 | 388.9 | 146.8 | 619.8 {| 1,900.6 455.8|1,168.9 932.6] 245.3
Aug. .3|| 471.2 ] 125.6 | 210.0 | 385.5 | 143.1 | 669.2 || 2,004.5] 484.2{1,221.0 910.8| 249.7
Sept. 30 .0l| 307.8 | 114.9 1 199.7 | 382.1 | 129.7 | 635.1 j| 1,769.4] 420.5/|1,144.6 884.4f 237.1
Oct. J1)| 275.5 1 188.5 | 156.3 | 392.2 { 126.3 | 637.2 || 1,776.0f 319.2|1,116.3 877.01 235.6
Nov. .4 293.1 | 156.8 | 141.8 | 405.9 | 125.6 | 626.5 || 1,749.8{ 319.3(1,081.3 883.5( 228.5
Dec. 3| 264.9 1 87.6 | 126.7 | 432.8 { 132.8 | 576.6 |; 1,621.4] 301.6|1,095.0 877.3| 224.9
1948—]Jan, .0f 274.9 88.5 | 107.5 | 435.6 | 143.0 | 583.0 }f 1,632.6] 327.0/1,038.5 846.0| 237.9
Feb, 29...........00iviien 4,208.1|] 343.6 { 124.2 | 112.3 | 446.7 | 163.4 | 565.7 |} 1,756.0| 322.7{1,054.9 840.1| 234.4
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- :
: Other || Total | Can- | Latin . All

From Jan. 2, 1935, through— Total lﬁ:)nxg- France ; ;ﬁ&s ]:;;d Italy Europel| Europe] ada |America Asia2 othert
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.....0iviiiinane... 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, .t 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........ ..o oun... 877.6 272.1 77.9 18.3 5.1 26.2 | 256.8 || 656.5 55.1 55.71 102.7 7.5
1944—Dec. 31...c.ovviiinneinnns 805.8 266.1 77.7 18.3 6.8 26.2 | 231.5 || 626.6 64.8 37.0 7.7 -.3
1945—Dec. 31....c.0vvviinieenn.. 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—Dec. 3., 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—Mar. 31 337.1 256.2 63.4 | —137.1| -3.3 6.0 | 217.1 |} 402.4 53.9 [ —140.6 40.2 | -18.7

Apr. 30 333.6 249.6 57.9 | —-32.4f -.2 4.5 | 203.4 || 482.8 56.5 [—213.7 31.0} -23.0
May 31 255.3 252.4 60.2 | —20.6|] —1.4 2.7 1 196.7 {| 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 | —276.91 —56.0 | —24.9
Aug. 31 168.2 257.9 58.1 -27.3| —1.7 3.0} 170.1 |} 460.1 60.7 | —283.8| —48.6 i —20.3
Sept. 30 178.3 262.8 57.0 | ~28.21 —1.2 3.3 | 171.9 || 465.5 63.8 | —279.7{ —48.4 | -22.9
Oct. 31 172.1 258.9 61.5 | —=30.0 1.7 1.6 | 174.4 j| 468.2 63.1 [-298.7| —35.5 | ~24.9
Nov. 30 211.6 260.2 64.1 —28.6 2.4 3.0 | 174.1 | 475.2 66.4 | —309.5 1.4 =219
. 31, 174.6 262.8 55.7 { —=30.5 1.1 5.5 1 178.9 |l 473.5 65.4 | —346.3 2.0 ) —-20.1
1948—Jan 31. 106.5 269.5 [—18.7 | —32.5 1.8 5.4 | 180.5 || 406.0 67.7 1 —351.3 2.4 —18.3
Feb. 29 88.7 273.1 ; —34, ( -33.7 2.1 5.6 | 175.3 || 387.8 67.5 | —-349.5| —~5.4 | —11.7

! Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of international 1nst1tut10ns
2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ““All other.”

3 See Table 1, footnote 3.
4 See Table 1. footnote 4.

JuLy 1948

877



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 S—NFOREIGN SECURITIES: RETURN OF U. S8. FUNDS, BY CO)UNTRIES

In millions of dolars}

et Purchases by Foreigners of Foreign Securities Owned in U,

United Neth- | Switz- :
— 0 Other {| Total | Can- | Latin o1 All
From Jan. 2, 1935, through: Total ng:lg- France . :;as l:;-d Italy Europel|| Europe | ada |America Asial | o
1939—Dec. (Jan. 3, 1940)........... 725.711 125.5 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. 5| 127.6 51.6 31.5 44.3 28.1 { 238.4 521.3 35.4 1 221.1 61.2 16 6
1942— Dec. .21 125.4 52.4 31.6 44.9 28.0 } 244.1 526.3 | —3.0 | 245.4 61.5 18.0
1943—Dec. .9l 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9
1944—Dec. .4 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0
1945—Dec. 2.8|| 117.7 51.2 33.0 45.2 27.5 1 249.2 523.8 49.1 | 317.1 60.8 22.0
1946— Dec. 9| 96.8 | 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 .7
1947—Mar. .6 101.4 50.1 22.8 30.9 26.8 | 265.1 497.1 | 253.7 | 464 .4 61.1 6.4
Apr. .6|| 102.9 50.0 22.5 31.9 26.9 | 257.7 491.8 | 309.5 | 468.2 61.0 1.1
May L7 103.6 49.6 2.2 31.4 26.9 | 258.3 472.0 | 358.8 | 474.2 61.0 14.7
June 0]} 105.7 49.5 1.7 31.2 26.8 | 265.4 480.4 | 374.7 | 478.8 61.1 3.0
July 3| 104.2 48.3 .7 31.2 26.7 | 266.4 477.5 | 389.1 | 481.8 61.2 [+-232,2
Aug. .6l 104.3 47.9 .2 30.1 26.7 | 267.3 476.5 | 397.0 | 488.0 61.4 [—229.3
Sept. L3 101.5 47.9 1 —1.1 26.5 26.7 | 267.9 469.4 | 417.3 | 507.9 61.3 | —225.6
Oct. .6l 99.1 475 | —2.6 22.7 26.6 | 267.8 461.1 | 421.9 | 523.3 61.3 | —224.0
Nov. Sl 96.9 47.2 | -3.3 18.8 26.5 | 267.9 453.9 | 427.2 | 534.0 61.6 {—222.3
Dec. .91 94.9 47.1 | -3.9 16.3 26.5 | 273.8 454.7 | 441.8 | 537.6 61.6 | —220.9
1948—]Jan. L7l 93.2 46.8 | —4.4 13.7 26.4 | 274.7 450.5 | 451.3 | 542.1 61.7 | —219.8
Feb. 2 .4l 93.3 46.6 | —4.9 10.7 26.4 | 275.1 447.3 | 454.6 | 546.2 61.7 {—219.4
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U. 8. Securities)
United Neth- | Switz- :
- : Other || Total | Can- | Latin i1 All
From Jan. 2, 1935, through Total Iglgxng‘- France ]ae;&s lsfl-d Italy Europe|| Europe | ada |America Asial other!
1939—Dec. (Jan. 3, 1940)........ ...11,133.7 328.1 76.6 | 227.7 | 344.7 | -4.9 32.2 ([1,004.4 -2.6| 30.1 87.6 14.3
1940—Dec. (Jan 1,1941)........ ...| 888.7 157.1| 74.4 | 233.2 | 348.1 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 ~77.6] 80.5 | 236.9 | 360.5 -.1 44 .4 644.7 | —45.1| 35.2 27.7 10.9
1943-—Dec. 1 {|—-100.3] 82.7 | 239.9 | 367.3 .6 55.4 645.7 | —58.2| 40.5 62.5 10.6
1944— Dec. .8 1| —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— Dec. .5 || -194.9 74.9 [ 207.0 | 337.9 2.1 57.3 484.3 | —143.0f{ 87.6 26.8 8.8
1947—Mar. 3 3 (|~197.9] 71.2 | 188.0 | 338.4 |—15.5 47.8 432.0 | —144.6{ 88.2 30.6 8.1
Apr. L7 (| —198.3| 73.8 | 179.3 | 344.2 | ~15.6 46.0 429.5 | —-141.9] 90.6 30.3 8.1
May .5 ]||—200.5] 72.3 | 168.6 | 345.4 | —15.4 45.2 415.5 | ~-141.0| 86.5 28.8 8.7
June .4 ||—202.7] 71.8 | 158.4 | 343.1 | ~15.3 42.6 398.0 {—126.3] 85.3 28.4 8.0
July .9 11—203.5| 71.1 | 149.7 | 351.2 | —-15.1 40.8 394.2 | —128.1) 84.2 27.5 8.1
Aug .6 [{—203.3] 73.6 | 129.9 | 350.7 | —15.1 40.6 376.3 |—131.7| 82.7 27.3 8.0
Sept .8 {i—204.1] 69.0 | 124.4 { 350.4 | —-15.1 42.2 366.9 | ~-141.7| 78.5 27.1 8.1
Oct. .0 [1-205.1f 42.9 | 118.0 | 352.0 | —15.2 41.8 334.5 | —142.6] 84.6 27.7 5.9
Nov. 0 |[—205.7) 31.5 | 113.9 | 353.9 { —15.2 42.1 320.5 | —147.0| 82.9 27.8 5.7
Dec. .0 1|—203.8f 24.7 | 108.7 | 350.9 | —15.0 43.1 308.7 | —139.8| 84.2 28.3 | 285.6
1948—Jan. .6 [1—-203.7] 17.3 | 106.2 | 347.2 | —15.3 441 295.7 | —137.8] 87.8 28.5 85.4
Feb .3 [1—203.6 6.6 | 102.9 | 343.2 |—15.2 43.8 277.6 |—-142.3| 91.0 28.6 85.3
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- :
. Other Total Can- | Latin . All
From Jan. 2, 1935, through- Total Iégxn%- France lae;as ] l::;d Italy Furope|| Europe ada |America Asiat other
1939—Dec. (Jan. 3, 1940)........... 80.6 19.4 20.1 9.3 17.8 .1 4.9 71.6 8.7 1.6 | —3.4 2.1
1940—Dec. (Jan. 1, 1941) .. ......... 100.9 17.0 19.9 13.4 16.2 .2 7.7 74.3 10.7 9.2 6.0 .7
1941—Dec. 31 100.9 16.8 19.9 17.6 13.5 .2 7.7 75.7 14.1 3.9 6.3 .8
1942—Dec. 31 104 .4 17.4 20.7 17.5 13.7 .3 8.5 78.1 15.2 4.2 6.0 .9
1943—Dec. 3t 117.8 18.8 21.5 19.9 19.3 .3 9.2 89.1 17.6 3.8 6.0 1.3
1944—Dec. 31 126.3 18.5 23.1 22.3 23.0 .3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec. 31 144.1 19.8 23.4 26.0 30.3 .4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Dec. 31 153.7 19.2 20.5 17.5 39.6 .4 14.7 112.0 21.5 13.4 4.8 2.0
1947— Mar. 31 154.3 17.7 20.4 16.3 41.5 .4 13.8 110.0 20.0 16.3 5.5 2.8
Apr. 30 161.6 18.6 20.5 17.3 42.1 .5 13.7 112.7 21.2 i9.5 7.0 1.2
ay 31 156.4 18.4 19.9 16.9 40.4 o4 13.5 109.5 19.6 18.5 8.0 .9
June 30 160.8 18.9 19.7 18.2 43.2 .5 14.0 114.5 19.7 19.0 6.7 1.0
uly 31 159.8 20.2 19.5 17.0 42.6 .5 14.3 114.0 19.1 19.0 6.9 .8
Aug. 31 164.1 18.3 19.4 17.0 43.4 .4 14.2 112.8 20.0 23.5 7.1 .8
Sept. 30 159.9 18.7 19.5 16.6 43.0 .4 14.3 112.5 20.7 18.7 7.3 .8
Oct. 31 162 2 19.3 19.2 16.9 42.0 .4 14 .4 112.2 19.5 20.9 6.8 2.8
Nov. 30. 153.1 19.7 19.1 16.6 39.6 .4 14.1 109.5 19.0 17.3 6.5 .7
Dec. 31 142.4 18.2 19.1 12.7 38.2 .3 14.2 102.7 19.6 12.9 6.6 W7
1948—Jan, 3.t 140.6 17.5 19.1 12.4 |, 37.8 .5 13.7 101.1 19.6 11.8 7.4 7
Feb. 29 .. ..oovviiiiinin.n. 41135.2 17.4 18.9 12.2 37.2 .4 13.1 99.3 19.1 9.7 6.6 .6

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 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.)

t Includes inflow of 74.5 million dollars resulting from purchase of domestic securities by international institutions.

4 Amounts outstanding Feb. 29 (in millions of dollars): foreign brokerage balances in United States, 85.4; United States brokerage balances

abroad, 27.1.
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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 foreign
terna- countries? United Neth- | Switz- oth total | © La Al
tional ing- er- er- ther ‘otal an- tin soe
Date insti- Official dom France lands { land Italy Europe|| Europe | ada [America Asia other 2
tutions and Official
private
1938—Dect. .. feveenn. 2,157.8 473.8 436.1{ 187.4| 101.8 | 218.8 20.4 1 273.3 || 1,237.8 201.8 248.5) 435.5| 34.1
1939—Decd. . ...} veeass 3,221.3 781.0 448.2| 288.2| 204.9 | 376.3 38.5 | 526.4 1| 1,882.6] 274.6 336.0| 655.71 72.5
1940—Dec3. .. .5lo ... 3,938.2| 1,418.9 365.5] 490.1] 174.3 | 508.4 17.9 | 657.3 || 2,213.5 434.3 447.3| 769.97 73.3
1941—Dec. 31...{...... 3,678.5| 1,314.9 400.8] 448.6) 174.9 | 339.9 15.4 | 614.6 |[ 1,994.0f 373.2 417.7] 780.0| 113.6
1942—Dec. 31...|....... 4,205.4] 2,244.4 554.6] 432.3| 186.6 | 184.2 12.1 | 650.9 || 2,020.7] 507.4 597.7| 930.0| 149.6
1943—Dec. 31...[....... 5,374.9¢ 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...}...... 5,596.8) 3,335.2 865.7| 401.2| 209 7 | 239.3 27.3 | 774.5 || 2,517.8] 926.5 909.311,069.2| 174.0
1945—Dec. 31.. }........ 6,883.1| 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—Dec. 31.. 473.71 6, .5] 3,043.9 458.9] 245.9] 224.9 } 372.6 | 267.9 | 850.5 |} 2,420.7| 4 931.8} 1,104.8/1,316.4} 232.8
1947—Mar. 31.. | 2,726.9] 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 4| 209.8]| 221.6 | 397.2 ]| 225.7 | 852.5 || 2,391.2| 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] 577.6| 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 0] 5,437.3) 2,327.1 499.5| 189.8] 213.8 | 402.5 | 167.1 | 783.1 || 2,255.8] S563.7| 1,290.4(1,113.2[ 214.1
Aug. 3t...[ 2.777.9} 5,604.5{ 2,437.2 532.5| 205.81 226.6 | 399.1 | 163.4 | 832.4 || 2,359.8] 592.2] 1,342.5/1,091.5] 218.5
Sept.30. .{72.675.3] 5,190.1| 2,008.8 369.1| 195.0| 216.4 | 395.8 | 150.0 | 798.3 || 2,124.6| 528.4| 1,266.1{1,065.1| 205.9
Oct. 31...[72.501.3] 5,058.3| 1,943.2 336.8| 268.6| 172.9 1 405.8 | 146.6 | 800.5 || 2,131.2{ 427.1| 1,237.9/1,057.7] 204.4
Nov. 30...{72.400.3] 4,996.6} 1,910.3 354.5) 236.9| 158.4 | 419.5 | 146.0 | 789.8 j| 2,105.0] 427.2| 1,202.8{1,064.2] 197.3
Dec. 31...|72.262.0] 4,854.4| 1,832.1 326.2} 167.7| 143.3 | 446.4 | 153.1 | 739.8 || 1,976.7| 409.6| 1,216.6|1,057.9] 193.7
1948—Jan. 31...{72,205.0] 4.816.2| 1,845.7 336.2( 168.7| 124.1 | 449.3 | 163.3 | 746.3 || 1,987.9 434.9| 1,160.0(1,026.6] 206.8
Feb. 29...{ 2,144.5] 4,942.3] 1,971.5 404.9; 204.4] 128.9 | 460.3 | 183.7 | 729.0 || 2,111.2| 430.6{ 1,176.4{1,020.8( 203.2
LIABILITIES—SUPPLEMENTARY DATA
Other Europe
Other Bel- Den- Fin- Ger- Luxem-| Nor- |} Portu-| Ru- . Yugo-| All
Date Europe || gium | mark | land | many Greece bourg | way gal | mania | SP2in Sweden | USSR | g12047 | other
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 57.9
1943—Dec. 31...1 728.6 || 122.9 13.9 7.7 6.5 43.5 18.4 | 158.9 53.4 9.3 31.8163.2 | 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. 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—Dec. 31. 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—Mar. 31...( 882.4 | 178.8 62.5 31.3 6.9 39.7 22.9 | 105.3 54.2 12.2 18.8 | 165.2 | 58.5 | 14.7 | 111.4
pr. 30 852.5 || 163.0 57.8 26.8 9.1 39.8 22.2 | 111.2 52.2 11.3 18.1 1 157.3 | 60.0 | 15.3 | 108.4
ay 31. 811.1 || 150.9 56.9 22.4 21.5 37.7 22.2 | 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 1 133.2 3 50.6 | 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
Aug. 31 832.4 || 185.3 48.8 39.9 53.6 36 0 20.1 79.2 47.7 9.4 12.1 | 115.2 | 52.5 | 12.5 | 120.2
Sept. 30 798.3 || 132.0 42.2 42.0 63.2 41.5 19.7 79.3 48.0 9.5 11.7 | 109.4 | 58.5 9.7 1 131.7
Oct. 3t 800.5 | 135.7 48.9 39.2 74.9 485 19.2 76.2 47.8 8.7 10.1 86.8 { 64.1 9.4 | 130.8
Nov. 30 789.8 || 131.7 55.0 39.2 79.1 45.7 22.5 70.7 49.8 8.3 11.9 72.9 1 69.4 | 10.6 | 122.9
Dec. 31...] 739.8 || 124.9 52.8 30.5 89.5 34.7 21.7 56.2 471 8.7 12.8 58.6 | 73.7 1 12.1 | 116.5
1948-—Jan. 31...} 746.3 124.2 52.9 31.1 95.1 38.7 22.0 54.7 45.9 8.9 16.2 56.874.8 | 10.6 | 114.4
eb. 29 729.0 || 126.0 51.4 29.3 94.5 41.8 20.2 50.5 46.0 7.7 17.2 52.4 1 66.1 | 20.5 | 105.4
Latin America
Neth-
French er-
Latin | 5 B Co- ¢ Tndigs | Mex- | West | P Vene. | Latin
rgen. 0-- " . osta ndies ex- est ana- ene- tin
—ute A;::I:r tine livia Braril | Chile lg;;x» Rica Cuba and ico Indies ma Paru zuela | Amer-
Gui- and ica
ana Suri-
nam
1942—Dec. 31. 597.7% 67.6 10.8 67.7 34.5 43.4 | 12.4 | 100.3 4.9 95.7 20.7 36.9 | 17.7 | 20.9 64.2
1943— Dec. 31 693.7| 69.8 12.6 98.7 54.0 67.1 1 12.2 70.4 2.6 70.4 41.2 57.6 | 17.4 | 24.2 95.4
1944—Dec. 31 909.31 93.9 17.7 { 140.8 55.0 83.6 7.4 | 139.3 4.4 83.1 36.0 69.1 | 27.7| 31.5| 119.8
1945—Dec 31. 1,046.4f 77.3 14.5 | 195.1 66.3 79.2 6.9 | 128.3 7.1 116.4 28.2 88.7 143.9 ] 49.7 | 144.8
1946—Dec. 31. 1,104 .8|| 112.6 14.0 | 174.0 50.7 57.8 7.7 {153.5 5.4 | 152.2 16.1 77.2 1 40.9 | 74.0 | 168.7
1947—Mar. 31. 1,077.6| 181.4 12.8 | 127.6 51.0 51.9 8.5 | 150.8 4.0 | 139.1 10.5 73.2 | 34.0 ] 46.7 | 186.1
pr. 30. 1,121.6|| 223.0 11.7 | 115.3 53.4 56.2 9.3 | 168.0 3.2 1 127.6 10.6 71.0 | 35.9 1 49.4 | 186.6
ay 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 69.9 | 390.7 [ 53.6 | 181.4
July 31 1,290.4{j 309.3 14.6 98.8 41.2 32.0 6.9 | 284.0 3.2 | 137.7 10.1 69.7 | 38.2 | 66.2 | 178.6
Aug. 31 1,342 5|{ 307.5 15.2 | 110.8 44 .9 34.2 8.6 | 287.7 2.3 ] 149.2 13.6 71.5 | 41.7 | 74.0 | 181.3
Sept. 30 1,266 1f| 229.0 17.3 | 106.3 38.2 32.6 8.3 | 271.9 2.8 | 157.2 12.6 76.6 | 43.2 | 89.5 | 180.6
Oct. 31 1,237.91 245.7 22.4 | 103.6 38.3 39.1 7.9 1 256.6 2.5 | 148.7 14.7 72.6 1 40.9 ] 73.4 | 171.5
Nov. 30...] 1,202.8|| 240.5 20.6 97.4 41.8 42.4 7.0 1 249.4 2.8 | 140.5 18.4 70.9 | 41.0 | 61.1 | 169.0
Dec. 31...]| 1.216.6[| 236.2 17.8 | 104.7 46.3 46.1 7.3 | 234.7 2.4 139.2 14.9 70.3 | 41.8 | 78.0 | 176.8
1948—Jan. 31...{ 1,160.0}| 187.1 16.1 110.4 43.1 49.2 9.2 217.3 2.7 ) 132.7 17.2 71.6 1 39.2 { 89.1 | 175.1
Feb. 29...] 1,176.4|| 200.6 14.3 | 123.0 41.1 43.4 9.8 ] 225.5 1.8 | 131.7 18.3 72.9 1 40.0 | 75.3 | 178.7
For footnotes see following page.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[In millions of dollars]
LIABILITIES—SUPPLEMENTARY DATA—Continued
Asia and All Other

. Egypt
China Neth- : .
Brit- Phil- and Union
and [French er- | ¢ Aus-|New French)
Date Asia | Man- | Indo- | 208! 1ndia | 380 | Tapan | 1ands | ippine|Tur-|Other] AIl [ ;7\ 7., | Anglo-ag ™ of | Other
chu- | China Kong Ma- East Is- |key |Asialfother lia {land Egyp- rocco South
ra laya Indies lands tian Africa
Sudan
1942-—Dec. 31... 930.0| 360.9( 27.4f 41.6| 13.1| 1.0 4.8| 160.4| 254.7129.9| 36.2{149.6{|23.1] 4.8 6.8] 12.1] 11.0 91.8
1943—Dec. 31...| 1,108.8] 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...| 1,069.2} 427.3] 27.4| 22.9| 22.1| 1.3 4.0| 110.5| 365.8[23.7| 64.2]|174.0||52.9] 3.5 7.3 4.3 8.3 97.6
1945—Dec. 31... .6ff 582.3| 28.0{ 27.4] 33.4| 1.2 4.1 113.7] 629.1152.5| 78.0|181.8||28.9] 4.3} 18.9| 10.0 6.4f 113.4
1946—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|145.5| 8.0{ 20.8| 14.9 47.2 96.4
1947—Mar. 31. (1 373.2] 39.t{ 38.9] 40.7| 7.2} 18.7] 122.9] 447.1(55.8] 79.4{220.3|[40.4| 9.6] 19.6] 16.5] 43.7 90.5
Apr. 30... .3[ 369.1F 38.4| 39.0| 36.1{ 8.3{ 18.9| 103.7| 438.9[65.4] 75.6]216.0§138.7[ 8.7| 19.0} 16.1] 47.3 86.2
May 31... .70 354.3| 40.5] 41.5] 33.4] 9.6] 18.0] 95.4] 432.2|57.0| 71.8}206.7|(36.2| 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...) 1,113.2] 309.6| 36.2| 47.2| 43.3| 11.8] 17.6] 85.8| 452.6|40.4| 68.7]214.1/[42.4| 9.4{ 19.4]| 13.7| 49.5 79.7
Aug. 31. 1,091.5| 286.1| 35.3| 44.7] 53.6| 14.6| 17.6] 82.8] 440.3(41.7 74.9|218.5|(46.2| 9.5| 21.1] 13.3| §5.5 72.9
Sept 30...| 1,065.1} 269.7 8.2]| 45.5| 54.4{ 13.8{ 17.8] 70.8) 464.3141.7] 79.1|205.9||47.5] 8.3| 24.4} 11.8] 37.6 76.2
Oct.. 31... 1,057.7] 263.3 8.7| 43.6( 55.0[ 12.4| 25.5] 59.7| 470.9|39.7] 78.9|204.4{43.8] 6.5| 25.8{ 11.4{ 43.3 73.6
Nov. . 1,064.2| 250.2 9.3| 41.8| 56.7| 16.5 28.9| 65.9| 476.0({39.2| 79.7]197.3|134.8; 6.5] 26.9| 10.2} 46.3 72.7
31 1,057.9| 229.9 6.5| 39.8| 62.4| 11.0| 31.3| 69.3| 488.6]37.6] 81.5]193.7({30.6] 5.9 25.0{ 10.1] 46.4 75.8
1948—Jan. 31. 1,026.6j 213.5 6.2{ 41.1| 67.7| 11.8{ 37.1| 65.7} 466.8/34.2| 82.5|206.8|[26.2} 5.4 37.6 9.4 55.1 73.1
Feb. 29 1,020.8) 188.7 6.3 41.6} 57.8] 13.1{ 53.8| 57.0] 484.6|34.6] 83.3|203.2|[28.5] 6.2| 42.7 9.2| 41.5 75.1

1Beginning with January 1948, includes Pakistan, Burma, and Ceylon,

Footnotes to table on preceding page.

r Revised.

1 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.”
8 Report dates for these years are as follows: 1938—Jan. 4, 1939; 1939—7Jan. 3, 1940; and 1940—Jan, 1, 1941,

previously included with India.

B

4 Official Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 miilion dollars, according to the annual report of the Foreign
Exchange Control Board of Canada for 1946.

Norte.—Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting

practice of various banks.

exclude the unreal movements introduced by these changes.

TIN for March 1947, p. 339, and September 1945, pp. 967-970.

The cumulative figures in Tables 1, 2, and 3 of

“Net Capital Movement to United States” have been adjusted to
For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE-

ASSETS
United Neth- { Switz- Latin
H Other || Total | Can- : All
Date Total |} King- |France| er- er- Italy Amer- | Asia?
dom lands land Europe || Europe | ada ica other?
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 1 113.3 | 174.1 9.3
1940—Dec. Jan. , 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. 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. .7 12.6 1.3 .5 1.5 .4 56.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. .9 19.9 1.1 .4 3.0 .4 52.9 77.6 37.8 | 112.2 26.3 3.9
1944—Dec. 7 25.9 1.4 .3 1.3 .3 78.3 || 107.5 28.1 | 131.0 51.4 11.7
1945—Dec. .8 25.4 1.1 36.3 2.9 .3 74.6 || 140.7 53.3 | 158.9 29.9 9.9
1946—Dec. .3 47.7 5.7 | 151.0 9.8 16.0 82.8 || 312.9 52.2 | 226.8 99.2 17.2
1947—Mar. .4 35.8 15.6 | 155.8 11.4 20.6 92.6 || 331.8 39.0 | 308.6 88.9 30.1
Apr. .8 42 .4 21.1 51.0 8.3 22.0 | 106.4 ]| 251.3 36.4 | 381.7 98.1 34.3
May .2 39.6 18.8 39.3 9.5 23.8 | 113.1 || 244.1 36.8 ) 438.0 | 127.3 34.0
June .0 39.3 20.1 49.0 7.8 24.1 | 127.6 || 268.0 36.4 | 424.9 | 173.3 30.5
July .2 36.9 21.4 47.2 10.2 24.3 | 138.8 |} 278.9 34.0 | 444.9 | 185.0 36.3
Aug. .3 34.1 20.9 45.9 2.8 23.6 | 139.7 || 274.0 32.2 | 451.8 | 177.7 31.7
Sept .2 29.2 22.1 46.8 9.3 23.2 1 137.9 || 268.6 29.1 | 447.7 1 177.5 34.3
Oct. .4 33.1 17.6 48.6 6.4 24.9 | 135.4 || 266.0 29.8 | 466.7 | 164.6 36.3
Nov .9 31.8 14.9 47.2 5.7 23.6 | 135.6 | 258.9 26.5 | 477.5 | 127.7 33.3
. 31 .9 29.2 23.4 49.1 7.0 21.1 ] 130.9 {| 260.6 27.5 | 514.3 | 127.0 31.5
1948—Jan 31, .0 22.5 97.8 51.1 6.3 21.2 | 129.2 || 328.2 25.2 | 519.3 { 126.6 29.7
Feb. 29 .8 18.9 | 113.7 52.3 6.0 20.9 | 134.5 || 346.3 25.4 | 517.5 | 134.4 23.1

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.”

Not1e.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reportmg practice
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939.
reporting practice was changed from a weekly to a monthly basis.

880

(See Banking and Monetary Stalistics, Table 161, pp. 589 and 591.)

On June 30, 1942,

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- Luxem- | Nor- | Por- Ru- .| Swe- Yugo-| All
Date Europe|| gium | mark | land | many | ©T€® | “hourg | way | tugal | mania | SP3IR| gen | USSR [ avia’l other
1942—Dec. 31 .8 ) 5.6 | 34.0 1.1 .1 2 2.4 O 3.2 4O m 8.4
1943—Dec. 31 .7 (O] 7.6 33.9 .6 .1 .2 1.4 O] 3.2 .2 (O] [©)] 5.0
1944—Dec. 31 7 (O] m 33.9 .6 .1 [35.1 .8 O] 1.8 .2 * O] 5.1
1945—Dec. 31 .6 ®) [O) 33.9 7 .11 316 .5 .1 1.6 .9 (&) (O] 4.7
1946—Dec. 31 7.5 .5 6.2 30.4 12.4 .1 3.3 1.0 .1 7.2 4.9 &) [O) 9.4
1947—Mar. 31 8.0 .3 8.3 30.4 13.2 .1 4.2 1.0 4.2 3.8 6.0 () (&) 13.2
Apr. 30 8.9 .3 7.1 30.4 12.8 .1 5.2 1.0 6.9 3.7 7.1 (6] (1 22.9
May 31 8.9 .4 9.1 30.3 13.0 1 5.9 1.2 7.0 3.5 7.4 O] (O] 26.3
June 30 10.1 .6 | 11.4 30.3 12.9 .3 6.3 1.5 6.9 4.3 7.5 (&) (O] 35.4
July 31 9.0 .6 | 17.8 30.3 13.0 [O) 7.0 1.3 | 11.9 1.6 8.7 ) (O] 37.5
ug. 31 10.3 .4 17.9 30.3 12.6 .1 8.0 1.3 | 12.0 1.3 9.3 O] o)) 36.2
Sept. 30 11.2 .6 | 17.5 30.3 12.4 Q)] 9.4 1.2 ] 12.0 1.2 9.3 1 (&) 32.6
Oct. 31.. 13.2 1.0 | 13.1 30.5 12.8 [O) 10.3 1.3 ] 12.0 1.3 9.3 ® (&) 30.6
Nov. 30. 12.9 1.1 11.9 30.5 12.8 (1) 8.1 1.1 1 12.0 1.4 7.6 1 [¢3) 36.1
Dec. 31.. 15.0 2.2 8.0 30.5 10.6 9.2 1.1 12.0 .9 5.4 .1 O] 35.8
1948—Jan. 31.. 12.7 1.5 8.3 30.6 10.1 (1) 11.3 1.2 ] 12.0 1.5 4.0 .1 D] 35.8
Feb, 29 11.3 3.2 7.6 30.5 10.2 @ 10.7 1.2 | 12.0 3.5 3.7 O] (O] 40.5
Latin America
Nether-
French
lands
. West Other
Latin Co- | : West p
Date Amer- Argen-| Bo- | Brazil | Chile tom- Costa | cupa | 1ndies | Mexico Tndies Pana- | pery | Vene-| Latin
Gui- and ica
ana Suri-
nam
1942—Dec. 31........ 99.7 6.9 3.0 { 16.7 15.3 20.7 .6 8.3 . 4.8 .3 2.1 2.8 3.9 | 14.2
1943—Dec. 31........ 112.2 15.3 1.8 | 18.9 16.6 12.2 71201 [O) 11.2 .5 1.1 1.4 3.8 8.7
1944—Dec. 31........ 131.0 3.1 1.8 125.3 9.0 15.5 1.2 } 47.4 [0} 8.6 .3 .8 1.2 5.1 111.7
1945—Dec. 31........ 158.9 || 21.0 1.3 | 24.7 6.6 16.8 1.2 ] 33.3 .1 11.0 .5 1.1 1.9 6.1 1 33.4
1946—Dec. 31........ 226.8 || 41.8 2.3149.8 14.6 26.4 2.9 | 25.7 .2 25.5 .8 1.3 3.7 8.7 23.1
1947—Mar. 31........ 308.6 || 49.9 3.0 69.6 16.0 26.8 4.0 | 45.2 &) 30.7 .8 2.2 7.0 19.6 | 33.9
Apr. 30........ 381.7 il 57.8 4.8 |115.4 18.6 30.4 3.4 | 53.8 [0 33.7 1.1 2.2 7.8 15.4 | 37.3
May 31........ 438.0 |} 60.7 5.3 [150.2 20.3 36.4 3.6 | 60.1 .1 34.8 1.0 2.1 7.6 19.2 1 36.7
June 30........ 424.9 {1 57.6 3.6 |160.9 17.4 40.3 3.9 | 46.0 .3 32.9 1.0 2.6 5.6 116.71 36.3
July 3t........ 444 .9 || 65.8 3.3 |164.1 20.5 35.7 3.9 ] 53.3 .6 27.6 1.0 2.7 5.9118.2 | 42.3
Aug. 31........ 451.8 (| 71.8 3.2 |163.6 22.7 35.2 3.8 54.5 .1 31.0 1.1 3.8 6.3 | 18.5 | 36.2
Sept. 30........ 447.7 || 65.5 3.4 {161.4 21.7 35.9 3.6 | 59.7 (1) 30.2 1.1 4.9 6.5 | 15.3 | 38.3
Oct. 31........ 466.7 || 67.4 4.2 [162.3 22.8 32.0 4.0 ] 73.8 (O] 39.5 1.2 4.9 6.7 14.6 | 33.4
Nov.30........ 477.5 || 66.4 2.9 (162.0 22.3 31.2 3.6 | 91.5 Q] 38.3 1.2 5.0 6.1 15.1 | 31.9
Dec. 31........ 514.3 || 65.2 2.0 [165.8 27.8 32.6 3.5 |108.6 (U} 52.2 1.1 4.7 4.3 | 15.3 | 31.0
1948—Jjan. 31....... .| 519.3 || 60.0 2.4 [169.8 29.3 35.7 3.3 [113.4 .1 51.8 .8 4.8 4.1 | 14.2 | 29.6
Feb.29........ 517.5 || 0.3 2.3 {175.2 27.1 36.9 3.5 [106.4 .1 52.7 1.1 4.2 39| 16.9 | 26.8
Asia and All Other
Chinal  ench Brit- Neth-| phj1. s | B;%ch 1| Union
and renc] er- s ¢ us-|New renc
Date Asia ||Man-| Indo- Iégng India 1\122 Japan| lands 1pI|;ine Tkgr- 9\2":{ 0‘311{3‘_ tra- | Zea- 1}-\3nglo Mo- So?.lfth Other
chu- | China| ~0ng - East Y lia [land} “&YP-[ rocco :
s laya Y lands tian Affrica)
ria Indies Sudan
1942—Dec. 31......... 35.3{ 111 () 9 2.2 7 .5 1.6] 14.4| 1.8] 2.0} 4.8j1.0 .7 Al M 1.7 1.2
1943—Dec. 31......... 26.3]1 1.7 1.0] 2.0 .5 .5 1.7] 13.9] 3.2{ 1.8} 3.9 .5 .2 B IENC) 2.4 .7
1944—Dec. 31......... 51.4{ 1.51 () .91 22.3 .1 .5 1.5 13.8] 1.8/ 8.8] 11.7 .6l .2 20 @ 9.7} 1.0
1945—Dec. 31......... 20.9|1 1.0} (v .81 7.5 .1 .5 1.4 13.8] 2.0} 2.7 9.9} 1.7 .7 .3 . 4.71 2.5
1946—Dec. 31......... 99.2|| 53.9] (O 5.9] 12.0 .2 .2 1.0 20.2| 1.4 4.4 17.2)| 3.4| 1.1 4 @O 10.1| 2.2
1947—Mar, 31 9l 41.21 (O 4.1 14.6] 1.0 .2 1.4 20.3} 2.0[ 3.9} 30.1][ 6.57 1.5 .5 .1} 16.0| 5.5
Apr. 30 J1j 47.01 () 4.0 14.2| 1.3 .2 1.9 22.4{.2.5| 4.5f 34.3)| 7.5| 1.3 .4 1] 18.3; 6.8
May 31 3l 76.11 () 3.5] 13.2] 1.1 .2 1.5 23.2] 2.7} 5.8] 34.0[| 6.6] 1.6 .4 .41 18.9] 6.0
June 30 .3([104.8 .11 3.5| 32.8| 2.2 .2 .51 20.2] 3.3] 5.8] 30.5|| 9.0 1.0 .3 .11 15.2] 5.0
July 3t .0|110.7 1| 3.1] 33.7] 1.6 .3 .5 25.1] 3.2 6.7] 36.3|[11.3] 1.7 .2 .1} 18.8] 4.2
Aug. 31 .7{1108.2 31 3.1] 27.5} 1.6 .3 .51 24.5( 3.5} 8.4) 31.7]| 9.0] 1.5 .2 3| 15.8] 4.9
Sept. 30 .5[1103.7 3.2y 2.1 27.5 .8 .3 L7 $24.5] 5.6 9.0f 34.3![10.2f 1.4 7 .31 15.0f 6.7
Oct. 31 .6|| 78.6 3.31 2.2|/ 28.91 1.0 .3 .41 27.7(113.11 9.1] 36.3([12.0{ 2.0 2 .6/ 14.5| 7.0
Nov. 30 7| 41.3 3.3] 1.9 28.2 .8 .3 .4 29.0112.9] 9.6} 33.3|[10.2] 2.3 .2 .41 14.2] 6.0
Dec. 31 .0l 40.8 .31 2.6] 29.6 .9 .9 .5 27.4|17.7 6.3} 31.5[ 9.0} 1.5 .1 .51 14.4f 6.0
1948—Jan. 31 .6[| 37.1 .2l 2.9] 27.0 .7 4.0 4| 29.3|117.6{ 7.4] 29.7) 8.5} 1.4 .1 .3 14.31 5.0
Feb. 29 134 .4{ 37.9 .3 3.9] 25.5 .7 5.7 3.1 31.0)18.6] 7.7} 23.1], 6.4} 1.1 .1 .5] 10.0] 5.0
1Less than $50,000.
2 Beginning with January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

[Millions of dollars]

1948 1947 1948 1947
International Fund International Bank
May | Feb. { Nov. | May Mar. | Dec, | Sept. | Mar
Gold. ..ot 1,357) 1,356 1,333 | Gold.......... et i, 4 [ IS I
Member currencies (balances with de- Member currencies (balances with de-
positories and securities payable on positories and securities payable on
demand): demand):
United States. . ...ovveennieenn e 1,559 1,626 2,030 United States........ovvvneeenn.. 165 267 335 420
Other members..........c.ooo.vn fovvnn 3,869 3,630 3,155 Other members.........oovun.... 914 909 873 624
Unpaid balance of member subscriptions.|...... 1,176 1,309 1,202 | Investment securities (U. S. Govt. obli-
Otherassets......oovvieiinevennnneerfonnens L () (O] gations) . .. ...oeniiii., SRR RRN 410 412 407 148
Member subscriptions...........oooo )i 7,961 7,922 7,722 [ Calls on subscriptions to capital stocks.. K] 5 45 411
Accumulated net income...........o.fooa oo foenn —~1 | Loans (incl. undisbursed portions)...... 497 497 455]......
Other assets.....ovviiiirennnnrennon. 7 3 3. .
Bonds outstanding. ............ ... .. 250 250 250(......
1048 1047 Loans—undisbursed.................. 94/ 197}  223|......
Currency bought ? gthe_r }iabihtles ...................... 2 4 o 2f. ...
C i pecial reserve... ... 2 1 ® |......
{Cumulative figures) May | Apr. | Mar. | May | Capitals..... 0000000 1,653| 1,645| 1,645 1,603
Accumulated net income. . - - -
Belgian francs.........cooviiiiiiat 33.0| 33.0| 33.0]......
Chilean PesoS. ...vvevreneernrnenenens 8.8 8.8 8.8..., ;Less than $500,000. -
Danish Kroner. .. «..nuueeeeeeennnnn 10.2| 10.2] 6.8{.0 10" . #As of May 31, 1948, the Fund has sold 608.1 million U. S. dollars;
French francs. ......oooveoeonii, 125.0| 125.0] 125.0| '25.0 | in addition, the Netherlands received 1.5 million pounds sterling in
Indian rupees. ..........oeeeevreeeen 36.1| 28.0] 28.0|...... May 1947 and 300 million Belgian francs in May 1948.
Mexican DesoS. .. .ovvieren e, 22.5| 22.5} 22.5|...... ¢ Excludes uncalled portions of capital subscriptions, amounting to
Netherlands guilders. . ....ovovunnrn.. 75.4] 68.5 68.5 12.0 | 6.610 million dollars as of Mar. 31, 1948, of which 2,540 million repre-
Norwegian Kroner........o.eveveven.s 5.0/ 5.0 2.5/...... sents the subscription of the United States.
Turkish liras. . ...oooiiiiiiiineennnns 5.0 5.0 5.0§......
Pounds sterling..........oooivinienn. 300.0{ 300.0] 300.0|......
Total.....ooviiiiiiinin i 621.0; 606.0{ 600.1{ 37.0

CENTRAL BANKS

Agz;t:rgg_lssge Assets of banking department Liabilities of banking department
Bank of England Note
(Figures in millions of Cash reserves Dis- i ng‘;’?' Deposits Other
pounds sterling) Gold 1 Other counts Securi- liabili-
assets ? . and ad- ties ties and
Coin Notes vances Bankers’ | Public | Other | capital
1935—Dec. 200.1 260.0 6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0
1936—Dec. 313.7 200.0 .6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0
1937—Dec. 326.4 220.0 .8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0
1938—Dec. 326.4 230.0 .8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0
1939—Dec. 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 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Dec. .2 1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8
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—Dec. .2 1,450.0 1.3 22.1 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1
1947—June .2 1,450.0 1.8 55.2 20.6 337.0 1,395.0 290.3 8.0 98.3 18.1
July .2 1,450.0 2.4 30.9 28.6 364.6 1,419.3 301.8 11.3 95.1 18.3
Aug. .2 1,450.0 2.5 56.8 16.6 332.0 1,393.4 282.0 14.0 93.4 18.4
Sept. .2 1,450.0 2.3 73.7 14.6 325.9 1,376.5 289.6 16.2 92.1 18.5
Oct. .2 1,450.0 2.0 89.4 5.9 318.9 1,360.8 288.8 13.8 95.9 17.8
Nov. .2 1,450.0 1.5 109.8 4.5 302.1 1,340.5 292.5 14.0 93.3 18.0
Dec. .2 1,450.0 .3 100.5 15.2 331.3 1,349.7 315.1 18.6 95.5 18.1
1948—Jan. 28.......... .2 51,400.0 .3 131.3 12,7 274.3 1,269.0 290.8 16.3 93.0 18.3
Feb. 25.......... .2 51,350.0 .2 118.6 11.3 284.3 1,231.6 290.6 12.1 93.3 18.4
Mar.31.......... 2 $1,300.0 .5 54.4 14.4 367.0 1,245.9 314.3 9.0 94.3 18.6
Apr. 28.......... .2 1.300.0 .7 62.4 14.5 350.6 1,237.8 307.4 12.6 90.3 17.8
May 26.......... .2 1,300.0 .6 56.0 9.8 366.9 1,244.2 311.8 10.7 93.0 18.0

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939,
when it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings

and three pence.

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
8 Notes issued less amounts held in banking department.s
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.

s Fiduciary issue decreased by 50 million pounds each on Jan. 7, Feb. 4, and Mar. 3, 1948,

issue see BULLETIN for February 1948, p. 254. )
Note.—For back figures on Bank of England, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see

pp. 560-561 in same publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Dominion and provin-
Sterli cial government . Deposits
(Figures in millions of andte{hl'l‘iltge d securities o ,Other
J ther Note liabilities
Canadian dollars) Gold gtlaltes assets |circulation? b and
ollars Short- Chartered | Dominion capital 3
Other govern- Other
1
term banks ment
1938—Dec. 31....00vvnen. 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 30........... 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 31............ “) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31.....ohe .. [P 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 31..00viie il .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. 31, .coviioeiaiail .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 30..... . 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 31.. . 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 31.....cvivil] i 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—June 30, .. .ooviiiiifi i, 4.0 1,063.7 716.0 40.4 1,152.6 474.4 105.6 54.4 36.9
July 31, ... o0 ] caeenen .7 1,081.9 722.6 42.0 1,153.7 468.3 124.1 63.7 37.3
Aug. 30, ... coviiii] ceninnn 2.4 1,141.5 720.3 39.0 1,158.9 515.0 133.6 58.7 37.1
Sept.30. ... e 1.9 | 1,088.0 744.7 49.5 | 1,172.2 4381.1 128.2 62.0 40.5
[0 T 5 S T 7 1,136.4 799.4 53.1 1,179.4 548.7 143.4 71.2 46.9
Nov.29...oovvviii] cnvenenn. 1.4 1,039.9 820.6 46.2 1,182.3 536.7 84.2 62.0 42.8
Dec. 31.....c.00unl ] e [N 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—Jan. 31.....00vevii]ieninnan ®) 931.3 863.2 48.2 1,157.5 538.3 44.6 60.6 41.7
Feb. 28. .. .. iciviifienennenns .6 974 .4 825.7 47.2 1,156.3 531.8 60.8 75.0 24.0
Mar. 31....... T .1 985.2 806.7 62.7 1,180.8 519.2 42.2 86.7 25.9
Apr. 30, ...t iieiee .2 1,124.1 767.8 60.5 {1,183.0 558.9 57.9 126.0 26.9
May 31.....00vnnen N .5 1,179.7 775.0 51.6 1.195.7 547.3 135.9 95.8 32.0
Assets Liabilities
Bank of France i hi Advances to .
. Poret Domestic bills Government N Deposits lotl?ﬁit
(Figures in oreign Note iabili-
millions of francs)| Gold® x- ;gsté‘g'g circula- ties
change | Qpen R For oc- tion | Govern- and
market 7| Special’l Other ctcxgattlgn Other 7 ment | CA-R1| Other | capital
sts
1938 —Dec. 29...{ 87,265 821 7,422 1,797 7,880 [........ 20,627 18,498| 110,935 5,061 {........ 25,595 2,718
1939 ~Dec. 28...| 97.267 12 | 11,273 | 2,345 s.,189 .. ... 34,673 | 20,004| 151,322] 1,014 |.. .. 0" 14,751 2.928
1040-—Dec. 26...| 84,616 42 1 43,194 661 | 3.646 | 72.317| 63.900 | 23.179| 218,383 084 | 41,400 | 27,202 | 3.586
1041 —Dec. 31...| 84,598 38 | 42,115 12 | 4,517 | 142,507| 69.500 | 22.121{ 270,144| 1,517 | 64,580 | 25.272 | 3.304
1942-Dec, 31...] 84,598 37 | 43,661 169 5,368 | 210,965 68,250 21,749 382,774 770 | 16,857 | 29,935 4,461
1943-—Dec. 30...] 84,598 37 | 44,699 29 | 7,543 | 326,973 64,400 { 21,420| 500,386 578 | 10,724 | 33,137 | 4,872
1944—Dec. 28...| 75,151 42 | 47,288 48 | 18,592 | 426,000 15,850 | 35,221} 572,510] 748 |........ 37,855 | 7,078
1945-Dec. 27...| 129,817 58 | 23,038 303 | 25,548 | 426,000{... ... .. 39.122| 570,006| 12,048 |... . .. 57.755 | 4.087
1946-—Dec. 26...| 94,817 7| 77.621 { 3,135 | 76,254 | 426,000\ 67,900 | 47,577 721,865 765 |.oooo0 63,468 |, 7,213
1947—May 29...) 82,817 6 | 82,221 125 | 83,429 | 426,000| 63,700 [1103,846] 775,053 745 | ... 66,745 | 4,599
June 26...1 82,817 6 | 82,983 84 | 87,134 | 426,000} 95,000 {1119,662| 807,064 834 ....... 76,747 9,040
July 31...| 64,817 6| 99,114 8 | 85,195 | 426,000{113,600 111120,046| 831,587 7920 ....... 71,329 5,075
Aug.28...] 64,817 31 97,490 20 | 98,224 ( 426,000{124,900 {1105,639| 838,442 750 | ....... 70,651 7,250
Sept.25...! 52,817 7 107,877 130 |101,935 | 426,000(139,300 |*1103,067] 852,195 779 | ...ae 71,299 6,861
Oct. 30...] 52,817 10 108,050 250 {132,913 | 426,000{127,800 |!'108,155| 867,700 762 |........ 81,030 6,502
Nov.27...1 65,225 13 [111,368 285 (150,065 | 426,000{116,000 |1*110,303| 879,492 846 }........ 87,513 | 11,408
Dec. 31...| 65,225 12 137,397 64 117,826 | 426,000(147,400 |1'121,061| 920,831 733 ... 82,479 | 10,942
1948—Jan. 2212..| 65,225 9 1145,814 64 |125,687 | 426,000]|120,700 |1104,474| 891,546 770 ... 82,849 | 12,808
Mar. 25...] 65,225 15 |157,997 12 [147,841 | 426,000(155,000 |*108,979| 773,199 791 [..ooont. 271,034 | 16,045
Apr. 29... 65,225 17 (156,424 55 |149,341 | 426.000{129,500 (11113,590( 759,054 790 | ....... 265,123 | 15.186
May 27...1 65,225 22 {149,849 27 |165,265 | 426,0001121,800 |11113,938| 768,567 812 f..ov. ... 256,948 | 15,800

1 Securities maturing in two years or less. . .

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

t Beginning November 1944, includes a certain amount of sterling and United States dollars.

4 On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).

8 Less than $50,000. . )

6 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations and other changes
in the gold holdings of the Bank of France, see BULLETIN for May 1948, p. 601; May 1940, pp. 406~407; January 1939, p. 29; September 1937,
p. 853; and November 1936, pp. 878-880.

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

8 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,

* From Dec. 28, 1944, through Nov. 20, 1947, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned
over by it to the National Bank of Belgium on Dec. 22, 1944, Duvring the week ending Nov. 27, 1947, this amount was reduced to 5,039 million
‘francs by a payment from the State to the Bank.

1 Central Administration of the Reichskreditkassen.

1 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.

12 Publication of Bank’s statement suspended from Jan. 22 until Mar. 4, 1948.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424.
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CENTRAL BANKS—Continued

Central Bank 1948 1947
(Figures as of last report
date of month) May Apr. Mar. May
Central Bank of the Argentine
Republic (millions of pesos):
Gold reported separately...... 667 717 832{ 2,449
Other gold and foreign exchange 2,173 2,203 2,250, 2,261
Government securities....... 881 881 1,032 958
Temporary advances to Govt. |[.......|.......[....... 36
Rediscounts and loans to banks! | 16,814| 16,168| 15,361 10,408
Other assets............ . 2,747 2,673 2,635 2.305
Currency circulation 2. ... 5,787| 5,6861 5 522| 4.306
Deposits—Member bank. 739 515 313 336
Government. . 1,716| 1,578| 1,797 901
Nationalized t. 13,955| 13,816] 13,529 12,085
Other.......... 217 201 139 77
Other liabilities and capital 868 842 809 712
Commonwealth Bank of Aus- |
tragialad(th%uésands of pohunds): ‘ s
old and foreign exchange. ... . 1244 ,69 245
Checks and bills of other banks 4,466 2 lg ’ ggi 222 1500
Segrurities (ir;)(:lli ()fvovernment and | 400 258 ’
reasury bills)........... ..1400,2 397,277
Other assets....... .. 24,499 4%?;38 11,997
Note circulation .[196,893198 643|200, 680,
Desposijcslof Trading Banks: 287 510 !
pecial..ovveiiiiiianen , 101279,784
Other........c.ocvvvninn. .1 30,973 2;2 23(2) 22,123
Other liabilities and capital. . 158,543138°976{135,522
National Bank of Belgium
{millions of francs):
Gold.......coiieeveeinn, 26,939| 26,577 25 896| 27,998
Foreign exchange. ....... . 12,186 12,281f 13 378! 10,255
Net claim on Int’l. Fund?3..... 544 54 "544| 2,014
Loans to Government. . ..... 51,026] 51,0211 49 791| 49,338
Other loans and discounts. . . 6,732\ 7,191 "7'y66/ 4,530
Claim against Bank of Issue.. 64,597| 64,5971 64'507| 64,597
Other assets. .............. 1,944| 1,893| "1 932| 2,250
Note circulation. 77.856| 77.805! 77 442| 75,446
Demand deposits. 5,380 5.637| "5'241 811
Blocked accounts4......... | 78,553 78,557 78 565| 79,099
Other liabilities and capital. . [o2,1790 2, 104] "5’p56] 1.626
Central Bank of Bolivia-— Mone- f
tary dept. (millions of bolivianos): !
Gold at home and abroad..... 953 922
Foreign exchange. ... ........ 206 210
Loans and discounts... 240 31t
Government securities 787 430
Other assets....... 15 15
Note circulation. . ... 1,825 1.673
Deposits. . ...... oo, 245 203
Other liabilities and capital.....{..  .j....... 231 12
National Bank of Bulgaria’®
Central Bank of Chile (millions
of pesos):
Golds. ... 1,139 1,138 1 158 239
Foreign exchange (net)....... 159 77 130|. i
Net claim on Int'l, Fund?d,... 3 3 3 43
Discounts for member banks. .. 1,132 1,125 1120 565
Loans to Government. .. .. . 787 787 805, 1,258
Other loans and discounts. . .. 1,536] 1,499) 1,374 1,096
Otherassets............... 1,251} 1,249 1,239 1,891
Note circulation 4,363 4,327 4.277| 3,729
Deposits—Bank 846 858 847 632
ther 332 289 301 200,
Other liabilities and capital. .. 465 405 404 531
Bank of the Republic of Colombia
(thousands of pesos):
Gold. ..ot s 140,985|150,645|161,025
Foreign exchange. . ...........[....... 23,836/ 17,100| 63,734
Net claim on Int’l, Fund3......|....... 21,867| 21,867| 21,867
Paid-in capital—Int'l, Bank... |...... . 1,225 1,225} 1,225
Loans and discounts........ P PR 144,063(129,595| 77,947
Government loans and securities.|. .. .. .. 110,701]105,907| 83,896
Otherassets. .............. P 46,200] 45,444} 40,990
Note circulation.......... RPN PR 289,136,270,933|238, 660

Central Bank 1948 1947
(F igliires asfof lasthreport
ate of month) May Apr. Mar. May
Bank of the Republic of Colombia
—gont.
ePOSItS. . ittt P 162,117169,130
Other liabilities and capital.... | . " 12? Igﬁ 38,733 22 1894
National Bank of Costa Rica—
Issue dept. (thousands of colones):
Foreign exchiange. .. ..1oa0. |7 S A a3el 1540
..... Ceeias 2 ,635 ,84
Contributions to Int’l Fund and | """ "~ 32,573 27,635 12,842
to Int’l, Bank............ N 30,321| 30,321| 30,321
Loans and discounts. .. L 74,393] 78,046! 63,284
Securities. ... ..ol [T 16,462| 13,387 4,040
Other assets. ...... .. 1,010| 1,541 1,458
Note circulation. ... 1115,9341118,286| 73,430
Demand deposits............ 43.733] 37,436| 43,001
Other liabilities and capital... 6,621 6,736| 6,805
National Bank of Czechoslovakia
(millions of koruny):
Gold and foreign exchange’....| 3 795 3,385 3,899 4,680
Loans and discounts ! 16.501| 14,268 4,062
Other assets.......... 50,795 55,123|124,254
Note circulation—0Old. . .. ® 8 931
) ew., 58,566, 58,686 43,719
Deposits—OId. ........ 8) 8 69,412
C New............ .. 2.368] 1,797| 9,936
Other liabilities and capital.... 9,837| 12,806/ 9,008
National Bank of Denmark
{millions of kroner):
IC;‘}Old' ....... Fanee T ..o 70 70 71 71
oreign exchange........... 123 79
Contributions to Int’l Fund and 105 136
to Int’l. Bank............. 65 65 65|, ..
Clearing accounts (net) . 22 22 -1 71
Loans and discounts..... 16 15 17 18
Securities. . ... ..., 104 95 99 101
Govt. compensation account. . 5.405 5,480 5,530 6,208
Other assets. .. .. . 174 183 19 25
Note circulation 1,486/ 1,512 1,527) 1,487
Deposits—Government 1,754] 1,882 1,852] 2,081
Other 2.572| 2.522| 2,573 3,092
Other liabilities 149 149 148 144
Central Bank of Ecuador
(thousands of sucres):
old.....oiiiii e | 276,292(275,243|273,549
Foreign exchange (net).. ..., |/ . . 19,393 27,163} 3,150
Net claim on Int'l Funds.... | ==~ ° 16,881} 16,881 16,877
Loans and discounts......... | .. . | 204,555(199,257,212,573
Other assets. ..........oouu. | .. 101,598{102,2731130,732
Note circutation. . .......... | . .. 305,894/303,852|320,430
Demand deposits............. | .. .. .. 238,622|243,752]267 ,416
Other liabilities and capital.... | . . 74,205) 73,211| 49,034
National Bank of Egypt (thou-
sands of pounds):
Gold.......oviivvinnenen 6,376 6,376 6.376
Foreign exchange...... 17,332| 16,649] 14,699
Loans and discounts...........{ .. . . .. 2,707 4,807 2,989
British, Egyptian, and other
Government securities. . 307,015(304,709]305,830
Other assets 21,869| 28,632 26,386
............ 135,256(132,4471131,106
79,290| 82,563| 89,653
ther............. 132,312(129,883|117,549
Other liabilities and capital 8,440| 16,279| 17,972
Central Reserve Bank of El Salva~
dor (thousands of colones):
Gold............ .ot P 36,659| 36,695 37,160
Foreign exchange (net).. 48,963| 49,816| 47,602
Net claim on Int'l Fund?...... 1,564 1,564; 1,563
Loans and discounts........... 259 321 488
Government debt and securities 5,295 5,310 5,47S
Other assets. .... e 1,550, 1,527 1,691
Note circulation. . ... 54,118| 55,687 52,128
Deposits................. 34,611 33,983) 33,487
Other liabilities and capital.....}....... 5,560| 5,563 8,364

1 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 alt subsidiary money.
3 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.
¢ Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts.
s For last available report (Jannary 1943), see BULLETIN for July 1943, p. 697.
¢ Beginning January 1948, gold valued at 31 pesos per U. S. dollar, while previously it was valued at 4.855 pesos per dollar.
7 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.
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CENTRAL BANKS—Continued

1948 1947 ! 1948 1947
Central Bank Central Bank !
(Figures as of last report (Figures as of last report
date of month, May Apr. Mar. May date of month) May Apr. Mar, May
State Bank of Ethiopia—Issue (Dec Bank of Italy (millions of lire):
dept. (thousands of dollars): 1947)1 Gold. ... i 525 525 523
Gold. ... i Foreign exchange .. ..| 12,494 10,351} 5,162
Silver.........ooiiiiniins Advances—Treasury.......... .. .1671,046|633,950(488,526
Foreign exchange....... Other Govt. agencies|. . .. 15 16! 18,604
Treasury bills Loans and discounts........... .. ..1124,648(|145,236| 80,056
Other assets........ Government securities. .. . [134,674(134,673{115,629
Circulation—Notes Otherassets........ocvvunenn- ..| 89,367} 82,454| 27,710
Coin....... Bank of Italy notes. . .. .|761,625[737,447)478,801
Other liabilities and capital Allied military notes.... 59,766{ 60,474 79,019
Deposits—Government. ....... PPV D DTN 7,054
Bank of Finland (millions of Demand............}.. 61,822 72,054| 58,379
markkaa Other..............|.. 123,397(112,723| 93,375
Gold...........o i 268 224 135 2 Other liabilities and capital.....|....... 26,159 24,506| 19,583
Foreign asgets (net). . .| =352 —407) 1,642| 2,033
Clearings (net)......... .| —3,065| —3,307| —~2,898( —5,882{|Bank of Japan (millions of yen):
Loans and discounts. . 37,119 37,617} 33,855| 31, 451 Cash and bullion.............. 5747 1,426
Securities. . ......... 366 370 406 Advances to Government. . ....[.. 59,828] 20,628
Other assets. ..... 1,164 1,372 1,653 798 Loans and discounts. ... 58,058| 47,660
Note circulation . 27.112| 27,850 26,776 21,653 Government securities 91,349| 69,883
Deposits. . .......... .. 1,233 1,653 1 ,876 1,296 Reconversion Fin. Bk. bonds. .. 42,476 6,093
Other liabilities and capltal ..... 7.155! 6,367 6,141 5,864 Other assets. ..o.oovvunrnnn ..| 10,565/ 4,350
Note circulation. . .......... .1218,775|129,685
Bank of Greece (billions of drach- (Nov, Deposits—Government........|.. 12,421| 4,561
mae): 19471 ther.............. .. 18,240( 11,328
Gold and foreign exchange (net) |. . ... [....... 641 761 Other liabilities. . ............. 13,414| 4,464
Loans and discounts........... 19 16
Advances—Government........|. . 760 645||Bank of Java?
~~~~~~~ 1,079 824
QOther assets. .. 135 87||Bank of Mexico (millions of pesos):
Note circulatio P 829 676 onetary reserve3, ........... 594 600 609 680
Deposits—Government. . ...... .. 81 65 “Authorized” holdings of securi-
ther.............. 229 168 ties, etC.. i iii it 1.447] 1,469 1,501 1,636
Other liabilities and capital..... 1,495 1,424 Bills and discounts. 693 674 660 571
Other assets. ... ... 129 98 104 87
Bank of Guatemala (thousands of Note circulation. . . 1.676] 1,667] 1,678 1,686
quetzales): Demand liabilities............. 701 731 759| 1,035
Gold....cooviiiiiniil 27,228| 27,228 27,228 Other liabilities and capital..... 487 442 437 254
Foreign exchange. ............ 22,244|22,8181. . ... .. 23,651
Gold contribution to Int’l. Fund.| 1,250( 1,250(....... 1,250||Netherlands Bank (millions of
Rediscounts and advances. . 02,1420 €2,562). . ... .. 1,530|| guilders):
Other assets. ........... Gold. .. eiueieeiara e 482 481 509 519
Circulation—Notes. Silver (including subsidiary coin) 2 3 3 1
Coin....... Foreign Dills. .o .ovvvvvernenenn. 470 477 380 312
Deposus—Government Loans and discounts. 164 151 175 155
Banks.......... Govt. debt and securities....... 3,300| 3,500 3,500| 3,600
Other labilities and capital Other assets. ..., ccooevensn. 322 290 230 110
. Note circulation—Old. . 122 123 124 126
National Bank) of Hungary (mil- New. ... . 7.94;7 23% 233213 Z,Zgg
lions of forint): Deposits—Government. . ...... 779 1,
Gold............. 403 403 103 314 v Blocked. ........... 71 60 77 103
Foreign exchange.............. 57 60 43 179 Other....oovvuvein. 503 483 488 591
Discounts. ...............o... 1,928 1,681 1,687 666 Other liabilities and capital..... 317 315 240 212
Loans—Treasury.............. 340 340 340 340
Oth Otther. R §g§ el Gl i Reserve Bz(ijnk of Ne(viv Zealand
€rassets. .......v.niuauan 2 3 housands of pounds
Note circulation..... ... ... 2,015 1,995 1,073 1308 et pounds): .. 2,802} 2,802| 2,802
Demand deposits——goﬁremment. 244 177 184 S Sterling exchange reserve 76,036, 69,442| 92,307
ther....... 568 214 176 73 n State or State un-
Other liabilities and capital. ... . as2|  a3s| 03| asi| Advepsesto State or State un- . 32.304| 41,742 27,254
Investments. . 7,868 7,868 3,868
Reserve Bank of India (millions of Other assets 3,387 3.,308| 1,131
rupees): Note circulation. ., 48,312/ 48,558| 47,008
Issue department: Demand deposits L......| 68,594 70,834| 75,601
Gold at home and abroad. . Other liabilities and capital. . . .. e 5,491, 5.772| 4,753
IStc:jrling Gfecurist:ies ......... .
ndian Govt. Securities. ...|.. illions of kroner):
Rupee coin............... . Banléglfdlfl'(fl.‘v.v.a.)t('nil?l.o. -s‘ . r L. _). 302 303 303 339
Note circulation.......... Foreign assets (net). 492 435 503 468
Banking department: Loans and discounts. . . : 109 106 107 126
otes of issue department. .|. SECUTTtIOS . + v v vvsrsrnrnrrrnen 65 65 68 75
Balances abroad.......... Occupation account (net). .. ... 7,924 8.094] 8,094 8,108
Treasury bills discounted. .. |. Other assets. .o veenornornrrons 67 63 57 65
Loans to Government...... . Note olrotlation . ......voueron. 1.984 1,987 1,993; 1,856
Other assets. ............. . Deposits—Government. . . ... .. 3,952{ 3,851 3,967 4,158
Deposits. ............ A Banks.............. 1 ggg 1 ggg 1 ’§§% ggg
Other liabilities and capital. |. . .. g]%Cked Ses bt 330 341
Central Bank of Ireland(thousands Other liabilities and capital 671 675 664 940
of pounds):
Gold.........ovv vttt 2,646 2,646| 2,646] 2,646
Sterling funds. . . 40,393 40,587| 41,113 37,882
Note circulation. . .. 43,039( 43,233| 43,759 40,528
¢ Corrected.
1 Latest month available.
? For last available report (January 1942), see BULLETIN for March 1943, p. 278.
3 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
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CENTRAL BANKS—Continued

Central Bank 1948 1947 Central Bank 1948 1947
(Figures as of last report (Figures as of last report
date of month) Apr. Mar. May date of month) May Apr. Mar. May
Bank of Paraguay—Monetary Swiss National Bank (millions of
dept. (thousands of guaranies): francs):
L) 1 T S 715 721 1,870 Gold....ooovvvninn, srsssesessl 5,6721 5,662 5,625 5,037
Foreign exchange (net).........0{....... 23,877| 25,696| 30,354 Foreign exchange. ... . 107 86 67 138
Net claim on Int’l. Fund?! .....| . ..... 2,709 2,709| 1,547 Loans and discounts.. . 247 329 235 65
Paid-in capital—Int'l.Bank.... e —16 —16 6| Other assets. ...ovvvvevnnnens. 92 95 104 87
Loans and discounts...........[....... 20,000| 18,249 14,070 Note circulation. ceo.| 4,158/ 4,179| 4,185 3,908
Government loans and securities. ....| 7,958] 8,362 9,779 Other sight liabilities. ......... 1,298! 1,329| 1,148! 1,179
Otherassets. ................. 1,262 396 Other liabilities and capital.... 663 663 698 241
Note and coin issue........... 45,686 44,725
Demand deposits.............. .. 8,366 10,829/|Central Bank of the Republic of
Other liabilities and capital 2,932 2,467 Tutkey (thousands of pounds):
Goldb ...t 470,296/470,296|478 ,550|579,794
Central Reserve Bank of Peru Forelgn exchange and forelgn
(thousands of soles): clearings. . ......... 170,296/184,501(197,766|288,065
Gold and foreign exchange. . ...{ ......[....... 94,076|101,870 Loans and discounts +1630,241|594,412|602,520|580,672
Net claim on Int’l. Fund t......| .. ...[....... 20,496| 20,491 Securities. . . .[178,539(|184,326{191,559(179,869
Contribution to Int’l. Bank. .. .| . ......|....... 2,356/ 2,480 Other assets. ... .| 30,694 19,340| 32,953| 28,012
Loans and discounts tobanks .. .|.......]....... 155,096/ 186,045 Note circulation. ceeeenes.....1881,567(879,530/867,346/961,991
Loans to Government . ........{.,.....[....... 689,6511660,308| Deposits—Gold. . -1153,021|153,0211151,802(178,435
Otherassets......coovevennnan 77,962|786,699 Other.............. 224,732|205,307(240,553|290,503
Note circulation 701,046/641,979) Other liabilities and capltal ..... 220,746(215,017(243,646|225,484
Deposits. . .ooovii i, 237,799|202,657
Other liabilities and capital.....|.......|[....... 100,792{113,256(|Bank of the Republic of Uruguay
(thousands of pesos): (Jan.)4
Bank of Portugal (millions of Gold.....ovvvennn e [ N S 287,803200,991
escudos): Silver...ovovevvneneneneneenndl oo oo 12,628| 13,008
Gold......ovii L 4,394) 4,483| 5,428 Paid-in capital—Int'l. Bank....| . . . .| .. .. .. 314 318
Foreign exchange (net)........ ....} 10,198} 10,381| 11,710 Advances to State and govern-
Loans and discounts........... 399 455 ment bodies. ............. | ]l 54,737! 24,604
Advances to Government. ... 1,280 1,299 Other loans and discounts...... 138,779
Other assets...ooveveeevrnens . 519 475 Otherassets. ...ovevenunenen 306,690
Note circulation. ............. s 8,436| 8,230 Note circulation....... R 223,226
Demand deposits—Government 1,314| 2,878 Deposits—Government 43,152
ther.......l....... 6,284 6,382} 7,406 @ Other....... . R 247,324
Other liabilities and capital.... .|, .. .... 208 930 853 Other llablhtles and capital.....| . ... .| ... ... 231.339|350,689
National Bank of Rumania 2 Central Bank of Venezuela (thou-
sands of bolivares):
South African Reserve Bank Gold7....oiv it 705,510/643,347(684,054/617,912
(thousands of pounds): Foreign exchange (net)........ 39,389|136,620] 63,973 670
Gold3. ........co.eun [ P, 109,541[107,695/193,610 Other assets. .......ovvvuenn.. 84,607 75,192| 75.653| 62,296
Foreign bills...........coooifo oot 75,063 74,193| 9,316 Note cxrculatlon—CentraI Bank.|637,783(632,557|617,532 498,006
Other bills and loans. .. .......1....... 86,287| 86,721 4,680 i National banks.| 3 406 3,574] 3,713 726
Other assets. . oooe.veaveenoen oo, 7.474| 15,812 13,769 DepOStS. . .otvurernersoienne 171,446(165,664]145,978{141,120
Note circulation. . ........ooo . oot 63,844 63,682| 63,216 Other liabilities and capital.... . 16,870 53,363| 56,457 36,025
Deposits. . .ovvevir i 207,632|213,952|151,582
Other liabilities and capital.....|....... s 6,788 6,577|National Bank of the Kingdom
of Yugoslavia ?
Bank of Spain (milliong of pesetas): (Feb.)4 Bank for International Settle-
(€7 U S 1,215 1,214 ments 8 (thousands of Swiss gold
Silver.. . 500 522{ francs):
Government loans and securities.|. . . 15,908| 15,884 Goldinbars........ooonn.... 99,241(120,673/122,429| 82,712
Other loans and discounts . 10,476/ 8,182 Cash on hand and on current
Other assets...... 3,448 3,079 account with banks.......... 35,286] 40,781| 42,637| 24,943
Note circulation. ...... 25,781| 22,553 Sight funds at interest......... 374 497 251 49
Deposits—Government. . 1,102| 2,43) Rediscountable bills and accept-
Other.............. 3,898 2,912 ances (at COS.t) -------------- 31,323} 30,006 23,846| 26,326
Other liabilities and capital..... 766 986 Time funds at interest .| 0.478] “7.695| 15.913| 13,368
Sundry bills and investments. . .| 83 857| 70,431| 58,414] 64,594
Bank of Sweden(mxlhons of kronor): Funds invested in Germany ...1297,197{291,160(291,160|291,160
......................... 205 213 213 418 Other assets. .................| 2,803 1,164 1,161 . 50.
Forelgn assets (net). . ......... 181 205 308 279 Demand deposits (gold)........| 17,585| 17,592| 17,650 18,107
Swedish Govt. securities and ad- Short-term _deposits (various
vances to National Debt Office’| 3,129) 2,977| 2,716| 2,322 currencies):
Other domestic billsand advances 99 111 141 118 Central banks for own ac-
Other assets. ..oovenevenianans 347 361 355 526 count..... fee e rean 49,076| 57,783| 48,463} 9,303
Note circulation............... 2,734 2,791| 2,730/ 2,556 Other............oionuet. 4,270, 5,918 8,970] 3,381
Demand deposits—Government. 602 634 632 581 Long-term deposits: Special ac-
ther....... 334 172 103 1921  _coumtS...........e0cieiann 228,909(228,909|228,909(228,909
Other liabilities and capital..... 292 269 268 335 Other habllmes and capital..... 259,808|252,205(251,819(246,402
r Revised.

1 This figure represents the amount of the bank’s subscrlptlon 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 For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb-
ruary 1941), see BULLETIN for March 1942, p. 282.
3 Gold revalued in June 1946 from approxlmately 85 to 172 shillings per fine ounce.

¢ Latest month available,

& Includes small amount of non-Government bonds.
8 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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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]

Central bank of—

Date . . Central ﬁa}:e Dats Central ?l;"rf: Date
effective United Ger- | Bel- Neth- Swe- Swit- bank of — 30e effective bank of— 30 effective

King- |France| many| gium| 7% | den | 28T
dom lands| land

In effect Dec. 31, Albania....... 54| Mar. 21, 1940 214 | Nov. 23, 1943

1937....... o] o2 3 4 2 2 234 114 | Argentina..... 34| Mar. 1, 1936 534 | Sept. 6, 1947

May 10,1938, . .|......|..... {..... 4 |o.... R Austria....... 314| Aug. 3, 1945 4.38] Apr. 26,1948

May 13........]{. V22 % PR I AU NN SO Belgium. ..... 314| Aug. 27, 1947 3 Jan. 14, 1937

May 30........ ... A RN [ 20N FVUURN PN PR, Bolivia....... 6 | Nov. 8, 1940 5 Feb. 17, 1940
Sept. 28........0......] 3 |..... IR BTN JIUEN R
(I\)Ict. 2; ................. % 23], . e
ov.25........ eeaed] 2 RN EETRY P DI R

2 Bulgaria...... 414| Aug. 14, 1946 |{ Lithuania::..| 6 July 15, 1939

Canada....... 114| Feb. 8, 1944 |[ Mexico...... 434 | June 4, 1942

Chile......... 3-4341 Dec. 16, 1936 || Netherlands .J 214 | June 27, 1941

Colombia. 4 July 18, 1933 || NewZealand.| 134 | July 26, 1941

.| Costa Rics.... 3 Apr. 1, 1939 23 | Jan. 9, 1946

.| Czechoslovakia 2341 Oct. 28, 1945 6 Nov. 13, 1947

Denmark .... 3141 Jan. 15, 1946 || Portugal.:...| 23§ | Jan. 12, 1944
Ecuador .... 7 June 8,1943 || Rumania....] 5 Mar. 25, 1948
El Salvador... 4 Oct. 15, 1946 || South Africa.| 3 June 2, 1941
Estonia....... 434 Oct. 1,1935 || Spain....... 414 | Oct. 27, 1947
Finland . .... 73| Feb. 6, 1948 || Sweden...... 234 | Feb. 9, 1948
an. 20........0.000.. 37 2 N AU AR P P
Feb. 9........]...... VORI PO PR P 24]...... France....... 234| Oct. 9, 1947 || Switzerland..| 134 [ Nov. 26, 1936
Nov. 7,1946...]......].. PN U B I R PO &3 Turkey......| 4 July 1, 1938
Dec. 19........{.. PO PO PN 3 |..... PR P Germany.. ... 33| Apr. 9, 1940 || United King-
Jan. 10,1947, f......| 14 |..... |- feeiifeeeid]onn. Greece........| 10 Aug. 16, 1946 dom...... 2 Qct. 26, 1939
...... &y [oee]eveideeeaienea e .. .| Hungary.z:. .. 5 Nov. 1,1947 || U.S.S.R....| 4 July 1, 1936
Aug. 27. ..o iiieeii e benans K321 1N Y R, India......... 3 Nov. 28, 1935 |} Yugoslavia..{ 1-4 | Jan. 1, 1947
Oct. 9. ......(.. &g% .......... RPN DU P
In effect June30,)......1 2% |.....|..... NP RN P No1e.—Changes since May 31: None.
1948.........0 2 |&3 314l 314 2141 214 134
OPEN-MARKET RATES
[Per cent per annum])
Canada United Kingdom France Netherlands Sweden Svf;t:gt'
Year and
Month Treasury Bankers’ Treasury | Day-to- Bankers’ | Day-to- | Treasury | Day-to- Loans Private
bills acceptances bills day allowance day bills day up to 3 discount
3 months 3 months 3 months money |ondeposits| money 3 months money months rate
1932—Aprec.eei oo 2.19 2.07 1.91 115-1 1.50
1933—Apr...o.oo oot .59 .50 .61 14 1.50
1934—Apr......oooofenienien . .96 .89 .88 15 1.50
1935—ADr. oo .59 .51 .75 14 1.80
1936—Apr........... .88 .55 .52 .75 1s 2.28
1937—Apr........... 77 .55 .53 .75 12 . 1.00
1938—Apr........... .50 .53 .51 .75 ig . 1.00-
1939—Apr........... .64 1.40 1.36 .76 . 1.00
1940—Apr........... .74 1.03 1.03 1.00 % . 1.25
1941—Apr........... .59 1.03 1.01 1.00 13 . 1.25
1942—Apr........... .54 1.03 1.01 1.00 13 . 1.25
1943—Apr........... .50 1.03 1.01 1.03 13 . 1.25
1944—Apr........... .39 1.03 1.01 1.13 b . 1.25
1945—Apr. .37 1.03 1.01 1.00 14 . 1.25
1946—Apr. .37 .53 .51 .63 b &3 . 1.25
1947—Apr. 41 .53 51 63 5 1.41 1.59 1.11 234-4 1.25
1947—May......... .41 .53 .51 .63 ¥ 1.46 1.45 1.08 214-434 1.25
June...... .41 .53 .51 .63 ¥ 1.45 1.46 .86 214-414 1.25
July...ooells. .41 .53 .51 .63 % 1.51 1.52 1.09 214-434 1.28
Aug....v..... .41 .53 .51 .63 b 1.46 1.30 1.00 213-4 1.25
Septeceiennn,. .41 .53 .51 .63 b ¢ 1.44 1.08 .75 214-434 1.25
41 .53 .51 63 % 1.64 .95 .95 2314-414 1.38
41 .53 .51 63 14 2.12 .93 .74 214-43% 1.38
.41 53 .51 63 % 2.04 1.13 .53 235-4 1.38
41 54 .51 63 4 2.02 1.28 .57 214-414 1.50
41 56 .50 63 4 2.00 1.38 .78 214-414 1.50
41 .56 .51 63 } < PP 1.45 .99 215414 1.50
41 .56 51 63 - 2 P 1.38 .93 214-414 1.50

NotE.~—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,
PD. 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 M . Oth
banks. Figures in oneyat| _ . | Treasury Deposits ,Other
millions of pounds Cash cag and { Bills dég— deposit | Securities Loans to} Other lxabxlg.xes
sterling) reserves short count: receipts ? customers| asgsets ) an
notice Total Demand Time capital
1941—December....... 366 141 171 758 999 823 324 3,329 2,168 1,161 253
1942—December....... 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236
1943—December. . . 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December.. 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945—December 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—December 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947—~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.. ..o, 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
October......... 468 466 825 1,147 1,500 1,185 487 5.690 3,713 1,977 387
November. .. ... 488 476 799 1,196 1,500 1,205 492 5,767 3,781 1,986 389
December....... 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948—January........ 476 460 800 1,217 1,480 1,231 513 5,776 3,821 1,955 401
February....... 463 442 713 1,157 1,485 1,280 500 5,642 3,700 1,942 400
March.......... 472 468 804 1,153 1,486 1,308 507 5,794 3,686 2,108 404
April 478 463 778 1,240 1,482 1.315 509 5,861 3,744 2,117 404
Assets Liabilities
Canada S bl Canad
. s ecurity Deposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad Oth Note liabiliti
in millions of and net |[Securities ass :’ circula- d 3
Canadian dollars) Cash Security Other | due from ets tion caa n'ta]
resorves | - loans ﬁo.ans antd fﬁ;‘,’ff,? Total || Demand { Time pI
iscounts
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—December 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—May.....oonnn 631 81 1,664 113 4,162 998 20 6,066 2,383 3,682 1,563
UNe....oovunn. 637 106 1,709 126 4,131 1,041 20 6,152 2,508 3,644 1,578
July ...t 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
Qctober......... 702 93 1,931 102 3,882 1,156 19 6,283 2,531 3,753 1,563
November. .. ... 695 92 2,065 107 3,850 1,051 18 6,279 2,569 3,710 1,562
December....... 731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
1948—January......... 698 77 1,953 97 3,972 1,029 18 6,281 2,457 3,824 1,526
February ....... 679 70 1,933 108 3,968 1,017 18 6,227 2,346 3,881 1,531
arch.......... 698 65 1,922 106 4,036 1,123 18 6,399 2,472 3,927 1,532
April........... 710 76 1,930 108 4,072 1,114 18 6,464 2,513 3,951 1,528
Assets Liabilities
France
(4 large banks. End Deposits Own Other
of month figures in Cash Due from | Bills dis- Loan Other ceept. liabilities
millions of francs) reserves banks counted s assets a ngg - and
Total Demand Time ances capital
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 2,935 112,732 111,19% 1,541 428 7,506
1944—December. ..... 10,365 4,948 99,782 18,653 2,190 128,758 126,578 2,180 557 6,623
1945—December. . .... 14,602 13,804 155,025 36,166 7,360 213,908 211,87t 2,037 2,898 10,151
1946—December. . .... 17,943 18,919 195,177 64,933 23,392 291,894 290,004 1,890 15,694 12,777
1947-—April s 18,578 20,877 202,425 69,670 21,081 306,356 303,857 2,499 16,772 9,503
May.. ve..| 17,516 20,684 209,977 68,656 22,377 311,244 308,256 2,988 17,606 10,360
June ceees| 27,316 20,419 196,762 73,569 22,866 312,289 309,137 3,152 17,679 10,964
July.......o... 21,428 20,388 208,792 79,789 24,928 324,665 321,678 2,987 18,589 12,072
August..... ool 21,585 19,464 210,551 80,220 29,200 326,393 323,415 2,978 21,932 12,695
September...... 20,950 20,451 209,323 85,712 31,391 331,219 328,438 2,781 23,149 13,459
Qctober........ 19,696 19,018 211,760 86,269 32,338 330,949 327,997 2,952 23,304 14,830
November...... 21,597 20,691 205,314 92,010 33,482 333,858 331,059 2,799 23,632 15,603
December. . .... 22,551 19,410 219,374 86,344 37,291 342,166 338,710 3,457 25,175 17,628
1948—January........ 31,004 28,345 230,986 100,960 28,604 384,403 379,194 5,210 25,218 10,278
February....... 29,111 30,800 250,402 98,196 29,248 401,930 396,683 5,247 25,123 10,704
March. ....... 36,687 27,214 260,660 101,565 32,114 419,991 414,629 5,362 26,173 12,076

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. After November 1946, figures for all banks are compiled on the third Wednesday of each month,
except in June and December, when the statements will give end-of-month data.

2 Represent six-month loans to the Treasury at 134 per cent through Oct. 20, 1945, and at 3% per cent thereafter.

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168~171, 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 China
(peso) (pound) Bel- {cruzeirol) (doltar) (peso) (vuan
Year or month gium Sl};
. Special . (franc) . R . ang-
Official Export Official Free Official Free Official Free Official | Export hai)
1941 .. 29.773 |223.704 | 322.80 | 321.27 5.0705 | 90.909 | 87.345 [25.1664 [24.0000 | 25.313
1942, .. i e 29.773 | 23.704 1 322.80 | 321.50 5.1427 | 90,909 | 88.379 |.. [ N EE
24.732 | 322.80 [2321.50 5.1280 | 90.909 | 89.978
25.125 |1 322.80 §........ 5.1469 | 90.909 | 89.853
25.125 [2322.80 [$321.17 5.1802 | 90.9G9 | 90.485
25.125 321.34 2 “ 95.198 | 93,288 |.. S [ PP ..
25.125 321.00 2 . 4403 100.000 § 91.999 1. . ... feervniifeinennnn
1947—July...........ohs 29.773 | 25.125 320.90 2.2818 5.4406 100.000 [ 91.652 ........ ... ... 0
August............ 29.773 | 25.125 320.92 2.2821 5.4406 100.000 [ 91.998 [........[........|.ceeints
September......... 29.773 | 25.125 321.12 2.2833 5.4406 100.000 | 90.362 |........ | e
October. .......... 29.773 | 25.125 321.19 2.2830 5.4406 100.000 | 89.989 |........ ] vvvieiifeniinnn
November......... 29.773 | 25.125 321.15 2.2812 5.4406 100.000 | 89.589 |........ |l
December.......... 29.773 | 25.125 321.21 2.2789 5.4406 100.000 | 88.359 |........ | et
1948—January........... 29.773 | 25.125 321.16 2.2784 5.4406 100.000 | 90.455 |........].coveii]iininnns
February. .. .e..] 29.773 | 25.125 321.20 2.2789 5.4406 100.000 | 89.062 |........}...... o ]ievnan.
March...... c...] 29.773 | 25.125 321.21 2.2793 5.4406 100.000 | 89.280 |....... [....... J.oeiintn
April.....ooooooll 29.773 | 25.125 321.23 2.2796 5.4406 100.000 | 90.633 |........]voeniidineuts
May .....coviunntn 29.773 | 25.125 321.21 2.2798 5.4406 100.000 | 92.273 [........ 4.0 oo
June...... ... . ... 529.773 [525.125 321.21 2.2805 5.4406 100.000 | 93.229 {...vivifeninnine]vennnnnn
Colom-|Czecho-| Den- | Fin- lzfrxglr‘ngf Hong Mex- | Neth-
Year or month bia - |slovakia) mark (i:;(ll(- Kong (Irll:d;ea) %1?:3 ico e{glii‘]lg-s
(peso) [(koruna)| (krone) ko) Official | Free | (dollan) P (peso) er)
57.004 |........|........ 22.0101 |..... e 30.137 |25.0703 | 20.538 |........
57.052 | ... . e 30,122 [........ 20,569 [........
53 O R PO 30,122 |........ 20.577 (........
ST.272 Lo 30,122 |........ 20.581 |........
57004 ..o Lo 21.9711 30.122 ........ 20.581 (237.933
57.020 [22.0060 [220.876 |........ . 8409 30.155 | *.4434 | 20.581 | 37.813
57.001 1 2.0060 | 20.864 |........ .8407 30.164 |........ 20.577 | 37.760
1947—July........ 56.980 | 2.0060 | 20.862 |........ 8407 30,171 [........ 20.575 | 37.760
August..... .| 56.980 | 2.006¢ | 20.862 |........ 8405 30,171 |........ 20.582 | 37,753
September............. ..., 56.980 | 2.0060 | 20.861 |........ 8407 30.167 [........ 20.578 | 37.751
October....... 56.980 | 2.0060 | 20.861 [........ 8407 30.169 |........ 20.576 | 37.762
November. .... 56.980  2.0060 | 20.863 |........ 8404 30,176 |........ 20.576 | 37.768
December.......o.oovvvnnn.s 56.980 { 2.0060 | 20.860 {........ 8403 30.177 ... ... 20.575 | 37.699
1948—January..... it e 56.991 | 2.0060 | 20.860 6.8400  |........ 30.172 [ ....... 20.576 | 37.654
ebruary..........ooiiinnn 57.010 | 2.0060 | 20.860 7.4671 [ 7.3270 {........ 30.168 1........ 20.575 1 37.714
arch. ..o 57.010 | 2.0060 | 20.860 4671 3270 [........ 30.168 |........ 20.575 | 37.750
April . .oviiiieiiiiiin i 57.010 | 2.0060 | 20.860 4671 3277 . 830.169 |........ 20.578 | 37.765
May.......ooiviiiiiinn, 57.010 | 2.0060 | 20.860 .4671 L3272 ).l 830.169 |........ 20.574 | 37.755
June...... ...l 957.010 | 2.0060 | 20.859 .4671 L3268 1........ 830.169 |........ 20.573 | 37.718
United
Uruguay
New Straits Kingdom {peso)
Zea- | Norway Portu- | South Spain | Settle- Swe- | Switz- (pound)
Year or month gal Africa den erland
land (krone) (escudo)| (pound) (peseta) | ments (krona) | (franc) Non-
(pound) {dollar) . Con-
Official Free trolled con-
trolled
24.0023 | 398.00 | 29.130 | 47.133 {223,829 {223,210 | 403.50 { 403.18 | 65.830 | 43.380
........ 398.00|........|246.919 {........|........| 403.50 | 403.50 | 65.830 | 52.723
........ 398.00 J...ooufeiiiii]eeieni ] e, .] 403,50 |2403.50 | 65.830 | 52.855
........ 398.00 [........|.....ofeeeenni]eneen.. ] 403,50 ]........]1 65.830 | 53.506
........ 39905 [.......[.....0o o} eeeiiii] eeh....[2403.50 [3403.02 | 65.830 | 55.159
24.0501 § 400.50 } 29.132 {........ 225.859 223.363 403.28 65.830 | 56.280
4.0273 | 400.74 9.132 |........ 27.824 | 23.363 402.86 65.830 | 56.239
1947—July.......ovvunn.. 322.18 § 20.160 | 4.0161 | 400.75 9. 27.827 | 23.363 402.71 65.830 | 56.259
August. .1 322.20 | 20.159 | 4.0257 | 400.75 9. 27.826 | 23.363 402.73 65.830 | 56.203
Septemb: 322.41 | 20,158 | 4.0203 | 400.75 9. 27.822 | 23.363 403.00 65.830 1 56.204
October. . .| 322.48 | 20.159 | 4.0240 | 400.75 9. 27.823 | 23.363 403.10 65.830 | 56.204
November. . .| 322.44 | 20.159 | 3.9985 | 400.75 9. 27.825 | 23.363 403.05 65.830 | 56.204
December.......... 322.50 | 20.159 | 4.0088 | 400.75 9. 27.826 | 23.363 403.13 65.830 | 56.204
1948—January............ 322.45 | 20.159 | 4.0043 | 400.75 9.132 |........ 27.825 | 23.363 403.07 65.830 | 56.198
ebruary........... 322.49 | 20.160 | 3.9700 | 400.75 9.132 [........ 27.826 | 23.363 403.11 65.830 | 56.180
March.............. 322.50 | 20.160 | 3.9856 | 400.75 9.132 [........ 27.826 | 23.363 403.13 65.830 | 56.180
April........ooiua. 322.51 | 20.160 | 3.9966 | 400.75 9.132 [......n 27.826 { 23.363 403.15 65.830 | 56.180
May ....coovvnnnnn 322.49 1 20.160 | 4.0334 | 400.75 9.132 1.... ..., 27.825 | 23.363 403.12 65.830 | 56.180
June............... 322.50 | 20.158 | 4.0345 | 400.75 9.132 |........ 27.824 | 23.363 403.13 65.830 | 56.180

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. N

3 At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying ratee
in the New York market. The rates shown represent averages for the second half of 1945 and are comparable to those 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 “‘free” 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 5.3350, and for July 25-Dec. 31, 5.3955.

5 Based on_quotations through June 22. 6 Based on quotations through Jan. 23. 7 Based on quotations beginning Feb. 10.

8 Excludes Pakistan. 9 Based on quotations through June 10.

Note.—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. 933; 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't';::g Canada Mezxico Klijx?giaiﬂn France Italy Japan lands Sweden Sv;';:lzgr -
Year or month (1926 = (1926 = (1929 = (1930 = (1938 = (1938 = (1933 = |(July 1938-] (1935 = (July 1914
100) 100) 100) 100) 100) 100) 100) J une1 (1)‘()]3“59 100) =y100)
1926, .0 cvviiinnnn.. 100 100 |.......... 1124 106 |....ovnn 132 150 1126 144
1934, .. 0.l 75 72 95 88 58 65 99 90 196 90
1935, .. i 80 72 95 89 52 72 103 87 100 90
1936, .. viinninnnns 8t 75 101 94 63 80 110 91 102 96
1937, .. i 86 85 119 109 89 94 133 108 114 111
1938. . vviini s 79 79 126 101 100 100 140 102 111 107
1939, . il 77 75 127 103 105 104 155 105 115 111
1940, . ..ot 79 83 128 137 139 121 173 131 146 143
1941, .. i 87 90 136 153 171 136 183 150 172 184
1942. ... .ol 99 96 148 159 201 153 197 157 189 210
1943, ... ..l 103 100 182 163 234 | 209 160 196 218
1944 . .. 104 103 227 166 265 | 233 164 196 223
1945. . .. 106 104 247 169 375 ...l 308 181 194 221
1946. .. ... ... il 121 109 286 175 648 |.......... 1,599 251 186 215
1947 i 152 129 302 192 989 5,161 5,103 271 199 224
1947—June. . ......... 148 128 297 190 904 5,329 3,456 270 199 222
July............ 151 129 293 193 888 5,779 4,871 272 199 223
August......... 154 131 292 194 1,004 5,889 6,503 271 199 223
September 157 134 298 195 1,096 6,202 6,960 272 202 224
October. .. 159 139 304 199 1,129 6,010 7,833 274 203 230
November 160 143 306 203 1,211 5,647 8,599 277 204 232
December....... 163 144 303 204 1,217 5,544 8,863 280 205 232
1948—January........ 166 147 302 212 1,463 »5,391 9,144 279 207 234
February....... 161 147 304 217 1,537 75,343 9,288 279 r209 234
arch.......... 161 147 303 217 1,535 25,318 9,480 279 210 235
April.....ouu. 163 149 303 219 1,555 | 2279 213 234
May........... 164 |, 313 220 P1,653 | e »233
» Preliminary. r Revised.

1 Approximate figure, derived from old index (1913 = 100).
Sources.—See BULLETIN for June 1948, p. 746; 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
roducts Foods [commod-| = 0o cts | ,manu- manu- Foods trial Foods | trial raw finished
P ities b factured | factured products products oducts
goods goods produc
100 100 100 100 100 100 ... ... P I .
65 71 78 59 64 73 85 B D O D
79 84 78 64 66 73 87 90 |.oiiiifeiiiiiiin ],
81 82 80 69 71 74 92 B O P
86 86 85 87 84 81 102 112 | e
69 74 82 74 73 78 97 B R P
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
128 106 100 112 106 94 158 175 172 193 184
149 131 110 118 110 99 158 184 200 282 261
181 169 135 126 131 117 165 207 214 328 276
178 162 131 125 130 116 166 203 205 323 277
181 167 133 126 131 116 168 207 207 337 276
182 172 136 126 133 117 167 209 204 338 276
186 179 138 127 134 123 165 213 205 339 277
October......... 190 178 140 129 139 128 167 218 213 339 277
November....... 188 178 142 133 143 131 171 221 227 341 279
December. ...... 197 178 146 137 145 132 172 222 236 342 279
1948—January......... 199 180 148 141 148 137 174 235 235 340 279
February..... .. 185 172 148 139 147 137 181 237 233 340 280
March.......... 186 174 148 138 147 137 181 239 232 339 280
April........... 187 177 149 141 150 137 182 241 ... cevaean S PR
May......... 189 177 149 ...l P . 182 243 PR IR T TR P,

Sources.~See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] [Index numbers)
- 4l c (I.énited Neth Switz- - 4l c United Neth Switz-
nite an- ing- ether-| er- nite an- | King- ether- | er-
Year or States ada dom F(rﬁ)t;ge lands | land Year or States ada dom F(rlagx;ge lands | land
month (1935-39] (1935-39{(June17| _. 100) (1911-13| (June month (1935-39{ (1935-39|(Junel7| = 100) (1911-13| (June
=100) | =100) | 1947 =100) | 1914 =100) | =100) 1947 =100) | 1914
=100)! =100) =100)1 =100)
101 98 130 ..., 99 98 147 |........ 130
105 103 139 ..., 103 101 154 [........ 137
98 104 141 100 101 102 156 100 137
95 101 141 108 99 102 158 108 138
97 106 164 129 100 106 184 129 151
106 116 168 149 105 112 199 150 174
124 127 161 174 117 117 200 175 193
138 131 166 224 124 118 199 224 203
136 131 168 275 126 119 201 285 208
139 133 170 377 128 119 203 393 209
160 140 169 645 139 124 204 645 208
194 160 8101 1,043 159 136 3101 1,030 217
191 158 1161 941 |........ 157 135 1203 935 |.......n 217
193 160 1101 974 |........ 158 136 1101 965 [........ 217
cees 197 161 99 1,080 |........ .. 160 137 100 1,068 ({........ 218
September 204 165 100 1,187 |........ 222 September 164 139 101 1,157 {........ 218
October. .. 202 171 101 1,309 |........ 229 October. . . 164 142 101 1,268 |........ 223
November. 203 174 103 1,378 |........ 230 November. 165 144 103 1,336 {........ 223
December. 207 179 103 1,393 |........ 230 December. 167 146 104 1,354 |........ 223
1948-January... 210 182 104 1,437 |........ 230 [1948-January... 169 148 104 1,414 |........ 224
February.. 205 186 108 1,541 |........ 230 February 168 150 106 1,519 |........ 224
March. ... 202 186 109 1,518 |........ 229 March. 167 151 106 1,499 |........ 223
April.. ... 208 187 109 |»1,524 |........ 229 April. . ... 169 152 108 (21,499 |........ 223
May...... 210 191 J....... 21,541 |{........ »229 May...... 171 153 ... 21,511 ..., »223

? Preliminary.

1 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 is
also the base period used for the new weighted so-called “interim” index. For a description of this index see Minisiry of Labour Gazette, August
1947, p. 255. 2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373).

® This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17,
are 203 for retail food prices and 166 for cost of living.

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 United | (3104, 2 | United F United A ited F s | Nether-
States! (1635-30 tlogdom (1933= | Nether- Caatess (53523 | Kingdom | (Decomber | landes
grade) =100) 1921= 100) 100) =100) ==100) (1926=100)| 1938=100) | (1938=100)
Number of issues. . . 12 [©] 87 50 13 416 100 278 §295 37

113.8 98.2 112.3 114.2 94,2 |.......... 75.9 112
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 67.5 72.5 8308
118.3 100.7 127.3 146.4 69.4 64.2 75.3 479
120.3 102.6 127.8 146.6 91.9 83.5 84.5 540
120.9 103.0 127.5 150.5 99.8 83.8 88.6 551
122.1 105.2 128.3 152.1 121.5 99.6 92.4 694
123.4 117.2 132.1 144.6 139.9 115.7 96.2 875
1103.2 118.5 130.8 132.0 123.0 106.0 94.6 1,149
104.6 118.6 132.1 135.4 119.1 105.3 97.5 1,124
104.7 119.3 131.1 131.1 126.0 107.4 98.2 1,135
August...... 104.5 119.2 126.4 128.6 124.5 105.5 92.2 1,265
September. . . 103.6 119.0 126.4 125.2 123.1 104.1 88.7 1,298
October...... 101.1 118.8 128.0 122.0 125.1 105.5 89.3 1,245
November. . . 99.6 118.5 128.2 121.4 123.6 107.3 90.2 1,294
December. ... 97.9 117.9 130.1 122.2 122.4 106.2 92.6 1,211
1948—January.. ... 98.1 108.6 130.5 118.9 120.1 107.5 93.9 1,301
February. ... 98.1 108.6 130.6 119.1 114.2 102.2 91.1 1,229
March....... 98.5 103.4 130.0 119.0 116.4 101.5 90.2 1,239
April........ 99.4 103.6 129.1 2119.1 124.6 109 .1 93.2 ?1,190
May........ 99.9 104.9 129.1 7118.2 130.2 116.5 94.8 1,127

? Preliminary.

1 New series beginning 1947, derived from average yields of 12 bonds on basis of a 234 per cent 30-year bond. Annual average published
previously for 1947 (121.5) and figures for years prior to 1947 are derived from average of 5 median yields in a list of 15 issues on basis of a 4
per cent 20-year bond. 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 Statisiics, Table 130, p. 475, and Table 133, p. 479.

2 This index is based on one 15-year 3 per cent theoretical bond. VYearly averages for 1939 and 1940 are based on monthly averages and
thereafter on the capitalized yield as calculated on the 15th of every month. .

? This index represents the reciprocals of average yields for 13 issues, including government, provincial, municipal, mortgage, and industrial
bonds. 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 mc]ude 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.

6 This is a 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.

Sources—See BULLETIN for June 1948, p. 747; March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June
1935, p. 394; and February 1932, p. 121,
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DIVISION OF RESEARCH AND STATISTICS
WoobLier TuoMas, Director
Ravrpu A. Youne, Associate Director
BonnNar BrowN, Assistant Director

CHEesTER MorriLL, Special Adviser
to the Board

R. M. Evans
James K. Varbpaman, Jr.
Lawrence CLAYTON

WinrieLp W, RIEFLER, Assistant
to the Chairman

DIVISION OF EXAMINATIONS
Roeert F. Lronarp, Director
Epwin R. MiLLarp, Assistant Director
GEORGE S. SLoaN, Assistant Director

DIVISION OF BANK OPERATIONS
Eowarp L. SMmEeap, Director
J. R. Van Fossen, Assistant Director
J. E. HorserT, Assistant Director
LoweLL Myrick, Assistant Director

DIVISION OF PERSONNEL ADMINISTRATION

Frep A. NevsoN, Director

DIVISION OF ADMINISTRATIVE SERVICES
Liston P. BerHEA, Director
Garoner L. Boorus, 11, Assistant Director

FEDERAL
OPEN MARKET COMMITTEE

Tuomas B. McCasE, Chairman
Avran Serour, Vice Chairman
LawreNce CLayTON

ErNesT G. DRrAPER

Marringr S. EccLes

R. M. Evans

R. R. GiLBerT

H. G. Leepy

M. S. Szymczak

James K. Varoaman, Jr.
Avrrrep H., WiLL1aMS

C. S. Younc

CHESTER MorriLL, Secretary

S. R. CARPENTER, Assistant Secretary

GeorGe B. VEest, General Counsel

J. Leonarp TownsEeND, Assistant General Counsel

WoobLier THomAs, Economist

Kare R. Bopp, Associate Economist

Watrous H. Irons, Associate Economist

Joun K. Lancum, Associate Economist

T. Bruck Ross, Associate Economist

Joun H. WiLrLiams, Associate Economist

Rosert G. Rousk, Manager of System Open Marke:
Account
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FEDERAL
ADVISORY COUNCIL

Cuas. E. SPENCER, Jr,, Boston DistricT

First Vice President
W. RanvoLpH Burcess, NEw York District

Davip E. WiLriams,  Privaperpuia Districr

Joun H. McCoy, Creverann District

Rosert V. FLEMing, Ricumonp DistricT

Second Vice President
J. T. Brown, Artranta District

Ebwarp E. Brown, Cuicaco DistricT

President
James H. Penick, St. Louts District
Hexry E. Atwoop, Minnearoris Districr
James M. Kempeer, Kansas Crry District
J. E. Woobs, Darvras Districr
Rexo ObpLiN, San Francisco Districr

Hersert V. Procunow, Secretary

FeperaL REeserve BuULLeTIN



CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairmant President . :
Bank of Deputy Chairman First Vice President Vice Presidents
Boston......... Albert M. Creighton Laurence F. Whittemore Robert B. Harvey? Alfred C. Neal
Harold D. Hodgkinson William Willett E. G. Hult Carl B. Pitman
E. O. Latham O. A. Schlaikjer
R. F. Van Amringe
New York...... Robert T, Stevens Allan Sproul E. O. Douglas A. Phelan
William I. Myers L. R. Rounds H. H. Kimball H. V. Roelse
L. W. Knoke Robert G. Rouse
Walter S. Logan V. Willis
R. B. Wiltse
Philadelphia. . .. Alfred H. Williams Karl R. Bopp Wm. G. McCreedy
Warren F, Whittier W. J. Davis Eol&erﬁ I}II Hilkert P. M. Poorman3
. C. Hi
Cleveland. ..... George C. Brainard Ray M. Gidney W. D. Fulton B. J. Lazar
Reynold E. Klages Wm. H. Fletcher J. W. Kossin Martin Morrison
A. H. Laning? Donald S. Thompson
Richmond.. .... W. G. Wysor Hugh Leach R. L. Cherry R. W. Mercer
Charles P. McCormick J. S. Walden, Jr. Claude L. Guthrie3 W. R. Milford
E. A. Kincaid C. B. Strathy
Edw. A. Wayne
Atlanta. . . Frank H. Neely W. S. McLarin, Jr. P. L. T. Beavers T. A. Lanford
J. F. Porter L. M. Clark V. K. Bowman E. P. Paris
J. E. Denmark S. P. Schuessler
Joel-B. Fort, Jr.
Chicago........ Clarence W. Avery C. S. Young Allan M. Black? John K. Langum
Paul G. Hoffman Charles B. Dunn Neil B. Dawes 0. J. Netterstrom
W. R. Diercks A, L. Olson
J. H. Dillard Alfred T. Sihler
E. C. Harris W. W. Turner
St. Louis....... Russell L. Dearmont Chester C. Davis O. M. Attebery Paul E. Schroeder
Wm. H. Bryce F. Guy Hitt Wm. E. Peterson William H. Stead
C. A. Schacht C. M. Stewart
Minneapolis. . . .| Roger B. Shepard J. N. Peyton H. G. McConnell R. E. Towle
W. D. Cochran O. S. Powell A. W. Mills® Sigurd Ueland
Otis R. Preston Harry 1. Ziemer
Kansas City. .. .| Robert B. Caldwell H. G. Leedy L. H. Earhart John Phillips, Jr.
Robert L. Mehornay Henry O. Koppang | Delos C. Johns G. H. Pipkin
R. L. Mathes C. E. Sandy?
D. W. Woolley
Dallas. . .. 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. Pondrom3
W. E. Eagle C. M. Rowland
Mac C. Smyth
San Francisco. . .| Brayton Wilbur C. E. Earhart Albert C. Agnew W. L. Partner
Harry R. Wellman H. N. Mangels W. N. Ambrose C. R. Shaw
D. L. Davis H. F. Slade
J. M. Leisner? W. F. Volberg

0. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve | Branch Chief Officer Federal Reserve Branch Chief Officer
New York...... Buffalo I. B. Smith? Minneapolis. . ..| Helena R. E. Towle
Cleveland. . .... Cincinnati B. J. Lazar
Pittsburgh J. W. Kossin Kansas City. ... ODem;}er G. H. Pipkin
kl i R. L. Math
Richmond...... Baltimore W. R. Milford om:hgma City L. H. E;ﬁl:rst
Charlotte R. L. Cherry
Atlanta. . . Birmingham P. L. T. Beavers
Jacksonville T. A. Lanford Dallas. ... EloPatsoon %V l\I/EI %%‘i‘;lang
Nashville Joel B. Fort, Jr San Antoni W E. Eagle Y
New Orleans E. P. Paris nio . gie
Chicago........ Detroit E. C. Harri
1cage etrol ams 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 Paul E. Schroeder Seattle C. R. Shaw

1 Also Federal Reserve Agent.

Jury 1948

% 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.

FeperaL Reserve BurLerin. Issued monthly. Sub-
scription price in the United States and its posses-
sions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador, Guate-
mala, Haiti, Republic of Honduras, Mexico, New-
foundland (including Laborador), Nicaragua,
Panama, Paraguay, Peru, El Salvador, Uruguay,
and Venezuela 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 CHarTs oN Bank Crepit, MoNEY
Rates, anp BusiNess, Issued monthly. $9.00 per
annum, or $1.00 per copy. In quantities of 10 or
more copies of a particular issue for single ship-
ment, 75 cents each.

Digest oF Rurines 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 Stupies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted March
1948. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

BaNkING aAND MoONETARY 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).

Provistons or StaTe Laws Rerating 1o Bank Re-
sERVEs as of December 31, 1944, 1945. 30 pages.

MonEeTary anp Bankine Rerorm IN Paracuav.
Includes translation of laws, accompanying re-

* A more complete list, including periodical releases and re-
prints, appeared on pp. 750-53 of the June 1948 BwLLETIN.
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ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

Rures oF OrcaNizaTioN aAND RuLes oF ProceEpurs
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

TuEe Feperar 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.

FeperaL ReservE CHarts oN CoNsuMEerR 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.

Postwar Economic Stubies, (8 pamphlets)

No. 1. Jobs, Production, and Living Standards.

. Agricultural Adjustment and Income.

. Public Finance and Full Employment.

. Prices, Wages, and Employment.

. Private Capital Requirements.

. Housing, Social Security, and Public
Works.

International Monetary Policies.

Federal Reserve Policy.

Z
SR
AV W

No. 7.
No. 8.

The price for the set of eight pamphlets is $1.25;
25 cents per pampbhlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet,

Tue Feperar Reserve SvsteM—ITs PURPOSES AND
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.

Derits anp CLEaRINGs StaTisTics, THEIR Back-
GROUND AND INTERPRETATION. October 1947. 50
pages. 25 cents per copy; in quantities of 10 or
more copies for single shipment, 15 cents each.

REGuLaTiONS OF THE BoARD OF GOVERNORS OF THE
FepEraL REsErvE SysTEM. Individual regulations
with amendments.

Distrisurion oF Bank Derosits By CoUNTIES,
December 31, 1947. July 1948. 122 pages.

Feperar Reserve Burierin



FEDERAL RESERVE PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin except as otherwise indicated)

CommerciaL Bank Activity 1N CoNsUMER INSTAL-
MENT Financing, by Frieda Baird, March 1947.
6 pages.

VarLugs anp LimitaTions oF ConsuMmER FiNaNciAL
Surveys ror Economic Research, by Ralph A.
Young and Duncan McC. Holthausen. March
1947. 9 pages.

MzetHops oF RestricTiNG MoNETIZATION OF PUBLIC
Derr By Banks. April 1947, 4 pages.

New Guatemaran Bank Law, by David L. Grove.
April 1947 Burrerin with translation of new
Bank Law. 39 pages.

Revision or WeEkLy SraTistics FOrR MEMBER
Banks 1N Leapine Crries.  JuneJuly 1947, 9
pages.

Survey or ConsumEer Finances. From the June,
July, and August 1947 issues of BurLLeTiN. 44
pages.

Rerai. Crepir Survey—1947, by Katharyne P.
Reil, from July 1948 BurLerin with supplemen-
tary information for nine separate trades. 40
pages. (Also, Rerai. Crepir Survev—1943,
1944, 1945, and 1946, from the June 1944, May
1945, June 1946, and July 1947 Burrerin, with
supplementary information for separate trades.)

Busingess Loans oF MEMBER Banks. From March,
May, June, July, and August 1947 issues of
Burrerin. 80 pages.

September 1947,

FinanciaL PositioN oF MANUFACTURING AND TRADE
iN ReratioNn To Size anp Prorrrasinity, 1946,
by Albert R. Koch and Charles H. Schmidt.
September 1947. 12 pages.

THE BriTisu Crisis. 12 pages.

Revision oF Nartionar Income axp Propuct Sta-
TIsTics. September 1947, 12 pages.

SterLING IN MurriraTerar Trape, by J. Burke
Knapp and F. M. Tamagna. September 1947.
8 pages.

FinanciaL Posirion anp Buving Prans or Con-
suMERs, July 1947. October 1947. 4 pages.

JoLy 1948

Tue CurreNT INFLATION PrOBLEM—CAUSES AND
ControLs, by Marriner S. Eccles. December
1947, 8 pages.

Bank Loans To FarmEers. From the October and
December 1947 issues of BuLLETiN. 36 pages.

BankinGg Assers AND THE MonNEy SuppLy SiNck
1929, by Morris A. Copeland and Daniel H.
Brill. January 1948. 9 pages.

ProrosaL For A SpEciaAL REservE REQUIREMENT
Acainst THE Demanp anp Time DerosiTs oF
Banks, by Marriner S. Eccles. January 1948.
10 pages.

Tue Feperar Reserve CHart Book &s aN AIp To
Bank ManacemenT, by Charles H. Schmidt.
April 1948. 9 pages.

STATEMENT ON BEHALF oF THE Boarp oF Govir-
Nors OF THE FEDERAL REserve SysTem Berore
THE JoINT CoMMITTEE ON THE Economic REPoORrT.
Presented by Marriner S. Eccles on April 13,
1948. 7 pages.

Wauar Asour Money anp Crepir?  Address by
M. S. Szymczak on May 7, 1948 at the 55th
Annual Convention of the Alabama Bankers
Association. 7 pages.

New CommEercial Banking OFrrices, 1936-1947,
by Caroline H. Cagle and Raymond C. Kolb.
May 1948. 12 pages.

RecenT DeveLopMmenTs IN Busingss Finance and
InpusTrRIAL D1rFERENCES IN LARGE CORPORATION
Financing, by Charles H. Schmidt. June 1948.
19 pages.

Estimatep Liquip Asser HovLbings oF InDivibUaLs
AND BusiNEsses. June 1948. 2 pages.

1948 Surviy oF ConsuMmer Finances—I. ExpEnpI-
TURES FOR DuUraBLE Goobs. June 1948. 15 pages.

1948 Survey oF Consumer Finances—II. Tue Dis-
TRIBUTION oF CoNsUMER IncomEe IN 1947. June
1948. 8 pages.

1948 Survey orF ConsuMmer Finances—III. Con-
suMER OwnNErsHIP AND Use oF Liqump anp Non-
Liouip Assers. July 1948. 15 pages.

SaLes Finance Company OperatioNs IN 1947, by
Milton Moss. July 1948. 6 pages.
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BOUNDARIES OF FEDERAL RESERVE DISTRIGTS
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