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NEW PLANS FOR

Plans recently announced by the Treasury
for the Seventh War Loan reflect further de-
velopment in war loan financing methods.
Treasury borrowing procedures have been
directed toward the broad objectives of
financing the war through borrowing as
much as possible from the savings of in-
dividuals and business, with a2 minimum
of bank credit expansion, as well as toward
obtaining the amounts needed at the lowest
possible rates of interest comsistent with
these other objectives. Plans for the Sev-
enth War Loan are designed to be more
effective in attaining these objectives.

In successive war loan drives, various
methods have been used to encourage invest-
ment of nonbank funds in Government se-
curities. In the first drives, in December
1942 and the spring of 1943, offerings were
made to both bank and nonbank groups,
but the allotments to banks were limited.
In the third drive, in the autumn of 1943,
banks were excluded from subscribing dur-
ing the drive, but received a separate offet-
ing after the close of the drive. During
1944 banks were excluded from direct sub-
scription for issues for new money, except
for regular offerings of Treasury bills and
very limited subscriptions concurrent with
the three drives conducted during that year.

Bank holdings of Government securities
have continued to increase through pur-
chases in the market. Corporations and
other investors have sold to banks short-
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and medium-term securities purchased in
drives. The kinds and terms of offerings
during the Seventh War Loan are designed
to diminish this shifting of securities to
banks.

Principal changes in the Seventh War
Loan that are expected to increase sales to
individuals are a larger total goal for in-
dividuals, particularly that for Series E
savings bonds, and an extension of the
period for individual subscriptions for
Series E bonds from two months to thirteen
weeks.

For nonbank investors other than in-
dividuals, the goal has been reduced. This
reduction, together with a request by the
Secretary of the Treasury to nonbank in-
vestors to refrain from selling securities
from existing holdings as a means of ob-
taining funds for new subscriptions, is in-
tended to decrease the pressure for securities
that are later sold to banks. In order to
exert a further restraining influence on the
resale of Government securities to commer-
cial banks, the number of issues that can be
purchased by banks after the close of the
drive has been reduced. The 2 per cent
unrestricted bonds, heretofore a popular
issue for resale to banks, have been elim-
inated from the drive; only two unrestricted
issues will be offered to individuals and only
one to other nonbank investors, and these
are relatively short-term low-coupon issues.
Moreover, the period during which the new
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restricted long-term bond issues are not
cligible for bank ownership has been ex-
tended.

One result of the changes made in the
program will be to reduce the maximum
coupon rate of interest and the maximum
maturity on new issues that will be avail-
able for ownership by banks after the close
of the drive or at any time in the near
future. The coupon rate of 214 per cent
on marketable issues available for sub-
scription by nonbank investors remains
unchanged, however, and returns on savings
bonds also continue at previous levels.
The marketable issues are offered in un-
limited amounts to investors authorized to
own them.

Tar SeventE War Loan

The goal for the Seventh War Loan has
been set at 14 billion dollars, of which 7
billion is the goal for sales to individuals,
partnerships, and personal trust accounts
and 7 billion that for other nonbank in-
vestors. Goals established for the Seventh
War Loan and for the two previous war
loans are compared in the following table.

Seventh
ar

Loan

Sixth
War
Loan

Fifth
War
Loan

(In billions of dollars)

Individuals, partnerships, and per-
sonal trust accounts:

Series E savings bonds. ........

Qther securities.................

1
1

| ey | o
R R=T-NR-T-}

3.
3.
6.
0.
6.

o|lec |

-
[

The total goal is the same as that set for
the Sixth War Loan. The goal for individ-
uals is larger than that for any previous
war loan, while the goal for other nonbank
investors is smaller than that for any drive
since the Second. Actual sales amounted
to 21.6 billion dollars in the Sixth War
Loan, of which 5.9 billion was to individ-

296

THE MONTH

uals, and to 20.6 billion in the Fifth Loan,
of which 6.4 billion was to individuals.

The issues to be included in the Seventh
War Loan are as follows:

Series E, F, and G savings bonds

Series C savings notes

7% per cent 1-year certificates of indebt-
edness

114 per cent §14-year bonds

214 per cent 14~17-year bonds

214 per cent 22—27-year bonds.

All of these issues are available for sub-
scription by individuals and, except for the
114 per cent bonds, by other nonbank in-
vestors as well. Commercial banks will
not be permitted to own the 234 or 214 per
cent bords offered in the drive until within
ten years of their respective maturity dates,
The 134 per cent unrestricted bonds and the
214 per cent restricted bonds, included in
the Seventh War Loan, were not offered in
the Fifth and Sixth Loans, while unre-
stricted 1}4 per cent notes and 2 per cent
bonds offered in the Fifth and Sixth Loans
are not included in the Seventh Loan.

The drive for individuals will extend from
May 14 to June 30; in addition, an intensifi-
cation of activities in the sale of Series E
bonds will begin on April g, and all savings
bonds and savings notes processed through
the Federal Reserve Banks between April
g9 and July 7 will be credited to the drive.
From June 18 through June 30, the final
phase of the drive, subscriptions will be
received from all other nonbank investors.
Life insurance companies, savings institu-
tions, and States, municipalities, political
subdivisions, and similar public corpora-
tions and agencies will be permitted to make
deferred payment through August 31, 1945,
for the 214 and 214 per cent marketable
bonds allotted to them.

Commercial banks will be afforded an
opportunity to subscribe for Series F and G
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savings bonds, 114 per cent bonds, and
%% per cent certificates concurrently with
the drive but not as a part of it. Subscrip-
tions from each bank will be limited to
$500,000 or 10 per cent of time deposits,
whichever is the smaller. Not more than
$100,000 of the subscriptions from each
bank may be for savings bonds.

LarcEr GoaL ror INDIVIDUALS

Increases in the total goal for individuals,
partnerships, and personal trust accounts,
and particularly in that for sales of Series E
savings bonds, are for the purpose of plac-
ing more emphasis on sales to individuals,
who constitute the most important group
of investors from the point of view of re-
straining inflationary trends. This is for
the reason that purchases by these investors
reduce their cash holdings or the portion of
their current income available for buying
goods and services, which are in limited
supply during the war and will continue to
be for a time after the war is over.

At 4 billion dollars the goal for Series E
bonds is considerably larger than previous
goals and also in excess of actual sales in
any previous drive, which ranged between
2.9 and 3.2 billion in the Fourth, Fifth, and
Sixth War Loans. The maximum was ob-
tained in the Fourth Loan, which came at
the beginning of the year and consequently
included large sales to individuals who at
that time purchased the full annual limit of
$5,000 maturity value. Enlargement of the
goal for savings bonds will place individuals
and the selling organization under increased,
but not excessive, pressure.

Attainment of this goal will be somewhat
facilitated by an increase in the length of
the period during which sales of Series E
bonds will be counted toward the drive
goals and during which the sales organiza-
tion will canvass individuals. Beginning
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on April 9, millions of persons on pay roll
savings plans throughout the country will
be asked to enlarge their participation as a
part of the drive. On the basis of the rate
of sales ordinarily made during nondrive
periods, this extension of time would pro-
vide additional sales of about 6oo million
dollars, most of which would be obtained
through pay roll savings plans. This
amount, together with a repetition of the
3 billion dollars of Series E bonds sold in
previous drives, would still be short of the
4 billion goal, and the attainment of that
goal, therefore, will require additional
effort on the part of the selling organization
and greater response on the part of the
public.

For sales of securities other than Series
E bonds to individuals, partnerships, and
personal trust accounts, the goal was in-
creased to 3 billion dollars, compared with
a goal of 2.5 billion and actual sales of 3
billion in the Sixth War Loan. While this
goal is not larger than purchases by this
group of the securities offered in the two
previous drives, changes in the types and
terms of the issues to be offered may necessi-
tate additional selling effort and greater
response from investors than was required
in previous drives.

Both the Fifth and Sixth War Loans in-
cluded three issues of securities that were
available for purchase by commercial banks
after the close of the drive. Subscriptions
for these securities by individual investors
totaled 2.1 billion dollars in the Fifth War
Loan and 1.8 billion in the Sixth Loan.
Some of these subscriptions were from so-
called free-riders, that is, purchasers who
subsequently sold the securities, mostly to
commercial banks, at a profit. In some
cases arrangements were made between
particular commercial banks and individ-
uals, with the understanding that the
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securities subscribed for would be resold later
to the banks. Both of these practices were
reduced somewhat during the Sixth War
Loan as a result of the policing of such sub-
scriptions by commercial banks and the
Federal Reserve Banks.

It is expected that eclimination in the
Seventh War Loan of 2 per cent bonds will
reduce the temptation on the part of com-
mercial banks to arrange for subscriptions
by individuals. Moreover, the likelihood
that the market premium on the 114 per
cent bonds will be smaller than it has been
on 2 per cent bonds probably will discourage
the free-rider. As a consequence greater
reliance will need to be placed in the
Seventh War Loan on sales of securities to
individuals who will hold them.

Repuction v Goar ror OTHERS

Reduction in the goal for nonbank in-
vestors other than individuals, including
insurance companies, mutual savings banks,
and corporations, is designed to reduce
pressure for large subscriptions made pos-
sible by resales of previously—purchased
securities to banks. Actual sales to this
group of investors in previous drives have
been far in excess of established goals and
also have exceeded the amount of new funds
available to them for sustained investment.
To a much larger extent than in the case of
individuals, these investors followed the
practice of selling substantial amounts from
existing holdings in order to obtain funds
for the purchase of new issues. Their large
subscriptions, therefore, did not represent
a corresponding increase in their holdings
of Government securities, but in large part
were accomplished through an expansion
in holdings by banks, which purchased the
securities sold.

Part of these sales from existing holdings
were of short-term low-yielding securities
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purchased in the market with cash accumu-
lations between drives, and part represented
portfolio adjustments, which transactions
are right and proper. Some of them, how-
ever, were induced by the profit that could
be obtained from the premiums on these
issues that developed in the market. Some
were encouraged by commercial banks that
wanted to add to their holdings. Some
were induced by the pressure to reach goals.
Reduction in the goal should decrease this
sort of pressure.

The extent of this shifting of securities in
the past may be indicated by comparing
figures for changes in ownership of Govern-
ment securities with subscriptions during a
drive. In the Fifth War Loan last June
and July, sales to insurance companies
totaled 2.8 billion dollars, but from the end
of March to the end of September last year,
insurance company holdings increased by
1.9 billion. Mutual savings banks sub-
scribed for 1.5 billion dollars in the drive
and increased their holdings during the
six-month period by about goo million.
The figures are even more striking in the
case of corporations, which purchased 8.7
billion dollars in the drive but made a net
addition of only a billion to their holdings
during the six-month period. It is estim-
mated that 3 billion dollars of this difference
represented the redemption of savings notes
in payment for taxes, but well over half
represented redemptions of maturing issues
and sales of marketable securities, mostly
to the banking system.

Limrrations oN REesaLes 1o BanNks

Many of the changes introduced in the
types of issues and conditions for subscrip-
tion by the new plans for the Seventh War
Loan are designed to discourage the shifting
of substantial amounts of Government
securities from nonbank investors to com-
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mercial banks. One of these is the above-
mentioned reduction in the goal for non-
bank investors other than individuals.
Another is the decrease in the number of
unrestricted issues to be offered and more
particularly the omission of 2 per cent
bonds, which were especially popular for
this purpose.

In the offering to corporate nonbank
investors in the Seventh War Loan, the 7§
per cent one-year certificates will be the
only unrestricted issue. Individuals will
be offered an additional unrestricted issue,
the 114 per cent bonds. In the Sixth War
Loan, there were three unrestricted issues;
of these, nonbank investors other than in-
dividuals purchased 4.1 billion dollars of
certificates, 1.3 billion of 114 per cent notes,
and 5.6 billion of 2 per cent bonds. Sub-
scriptions by this group of investors for the
2. per cent bonds were larger than those
made in the Fifth War Loan, while their
purchases of certificates and notes declined.
These differences indicated a tendency to
purchase more of the high-rate and less of
the lower-rate issues. At the time of the
Sixth War Loan, this group of investors
sold to banks various issues purchased in
the Fifth Loan, and since the end of the
Sixth Loan a considerable part of the notes
and the 2 per cent bonds purchased by non-
bank investors in that drive has been resold
to commercial banks.

Elimination of unrestricted 2 per cent
bonds from the Seventh War Loan should
be an important influence toward reducing
future resales of securities to banks. In the
past 2 per cent bonds have been purchased in
large amounts by commercial banks, both
from free-riders and as a result of indirect
subscriptions arranged by the banks with
their officers, directors, affiliates, and cus-
tomers. In order to provide an issue that
will meet the demand from nonbank in-
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vestors for medium-term bonds to hold as an
investment and at the same time to prevent
their resale to commercial banks, 214 per
cent restricted bonds have been included in
the offering. These are available to all
nonbank investors. The unrestricted 14
per cent bonds will be available for sub-
scription only by individuals. They will
probably develop a smaller premium than
has been the case for unrestricted issues sold
in previous drives. For these reasons they
will be less likely to be shifted in large
amounts to banks.

As a general measure of restraint, the
Treasury has requested that all nonbank
investors refrain from selling previously-
acquired securities in order to obtain funds
with which to subscribe for the securities
offered in the drive. This request is a de-
sirable supplement to the reduction in the
goal for others than individuals, since sub-
scriptions from this group have been far in
excess of established goals. This request
is not intended to preclude normal portfolio
adjustments. Shortening of the period of
the drive for nonbank investors other than
individuals to two weeks, compared with
four weeks in the Sixth War Loan, may also
reduce selling pressure on this group.

As another step toward reducing the use
of bank credit in war finance, the Secretary
of the Treasury again has requested the co-
operation of banks in declining to make
speculative loans for the purchase of Gov-
ernment securities and in declining to accept
subscriptions that appear to be entered for
speculative purposes. The acquisition of.
outstanding securities by banks on the
understanding that customers will sub-
scribe for a substantially like amount of new
securities through such banks, thereby en-
abling the banks to increase their war loan
deposits, is regarded by the Treasury as an
improper practice. The Secretary has
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requested banks not to make such purchases
and not to make loans for the purpose of
acquiring the drive securities later for their
own account. The Treasury is in favor,
however, of banks making loans to facili-
tate permanent investment in Government
securities, provided that such loans are
made in accordance with the joint statement
issued during 1942 by the bank supervisory
authorities. This statement said in part
that loans would not be subject to criticism
if they were made to individual subscribets
relying upon anticipated income and wish-
ing to augment their subscriptions by
temporary borrowings from banks but that
such loans should be on a short-term or
amortization basis fully repayable within
periods not exceeding six months. The
letter addressed by the Secretary of the
Treasury to banking institutions is reprinted
at the end of this Review.

Commercial banks will be permitted, as
during previous drives, to subscribe for
certain’ of the issues offered in the drive in
limited amounts based on their time de-
posits. The same formula will be used as
during the Sixth War Loan, during which
commercial bank subscriptions amounted to
a billion dollars. The only difference is
that concurrent with the Sixth War Loan
commercial banks were permitted to sub-
scribe for 2 and 214 per cent bonds in addi-
tion to Series F and G savings bonds,
whereas at the time of the next drive the
offering in addition to savings bonds will
consist of 7§ per cent certificates and 114
per cent bonds.

LivitaTions on Bank HoLpines

In the early stages of the war financing
program, the emphasis as far as commercial
banks are concerned was on their functions
in facilitating a large volume of war
financing. They have performed necessary
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services during drives in promoting sales of
securities to all classes of nonbank investors.
They have assisted in many details in pro-
viding continuous sales of savings bonds
and more recently have undertaken a task
of handling redemptions of these bonds for
the Treasury. Banks have also been called
upon to assist in handling the clearing of
ration coupons.

Throughout the period commercial banks
have been the purchasers of that part of
Governmentsecurities that has not been ab-
sorbed by the various classes of nonbank
investors, including individuals, insurance
companies, corporations, and mutual sav-
ings banks. In this respect commercial
banks have had perhaps their most essential
part of the war financing program. Not-
withstanding all efforts to sell the largest
possible amount of Government securities
to nonbank investors who will continue
to hold them, commercial banks have had
to be depended upon to purchase consider-
able amounts. Purchases of securities by
banks throughout the country have con-
tributed to the smooth working of the en-
tire war financing machinery and have
provided the larger money supply needed
by an expanding economy.

Since February 1942 the Treasury has con-
fined its offerings for commercial bank sub-
scription to issues maturing in 1o years or
less, except for limited subscriptions based
on time deposits. In addition commercial
banks, with the above exception, have been
prohibited from owning for a period of
years new issues of longer-term bonds.
These restrictions have helped to limit the
increase in commercial bank holdings of
Government securities to short- and me-
dium-term issues.

Limitation of bank holdings to short-
and medium-term securities has been facili-
tated also by large issues of various types
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of short-term securities—bills, certificates,
and notes. Because of this policy, com-
mercial banks, most of whose liabilities are
payable on demand, will enter the postwar
period with a large proportion of their
Government security holdings in relatively
short-term issues, which normally are
subject to much smaller price fluctuations
than are long-term bonds. Banks will be in
a liquid and flexible position and, therefore,
able to meet demands for loans and shifts in
deposits.

In the Seventh War Loan, the highest
coupon rate on securities that will be avail-
able for purchase by commercial banks
immediately after the drive will be 114 per
cent, compared with 2 per cent in the
Sixth War Loan. Also the 214 and 214
per cent restricted bonds may not be pur-
chased until within 10 years of maturity
date; these restrictions compare with 13 and
16 years respectively for the last previous
issues of 214 and 214 per cent restricted

bonds.

DecLiNe 1N YieLps oN (GOVERNMENT
SECURITIES

Selection of issues for inclusion in the
Seventh War Loan, as previously indicated,
has been guided in part by the desire to
discourage resale of outstanding securities
by nonbank investors to banks. This has
led to the elimination from the drive of the
popular unrestricted medium-term issues.
Demand for such issues has been so active
recently that market prices of Treasury notes
and bonds have shown a marked rise, and
yields on bonds have fallen to the lowest
levels since before our entrance into the
war in December 1941.

The structure of yields on Government
securities that was maintained during most
of the war period was consequently some-
what changed. The average yield on 7—9
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year bonds declined from 1.94 per cent in
the last week of December to 1.68 per cent
toward the end of March. The yield on
long-term taxable bonds declined from 2.47
per cent in December to 2.37 per cent at the
end of February, but increased somewhat
following the announcement of the Seventh
War Loan. The chart shows changes in
yields on Government securities during
recent years.

YIELDS ON U. S. GOVERNMENT SECURITIES

PER CENT WEEKLY AVERAGES OF DAILY FIGURES PER ¢ :u31
R S EKLY AVERA
i
TREASURY BONDS:
TAXABLE 15 YEARS AND OVER
PARTIALLY TAX EXEMPT
AV 15 YEARS AND OVER
4 TAXABLE 7 -9 VEARS
»
2 ] - 2

‘TAXABLE TREASURY NOTES
[l WA 3-6 YEARS

" "wwi«"\“\r"'\\

CERTIFICATES
9~ 12 MONTHS

STt Wi

TREASURY BILLS
NEW 1SSUES
:
1943

ADJUSTED DATA. NOVEMBER 1941~
¥ Mo 1943,

1944

W

1941 1942

1945

Bills are tax-exempt prior to March 1941, taxable thereafter, and
rate shown is average discount on bills offered. Adjusted data for
Treasury notes represent substitution of a single selected issue, which
was considered more representative, for the average published for the
period indicated. This substitution was the 1 per cent Mar. 15, 1946,
notes from Nov. 8, 1941, to June 6, 1942, and the 134 per cent Dec. 15,
1946, notes from June 13, 1942, to Mar, 13, 1943. Latest figures are for
week ending Mar. 24.

Coupon rates and maturities on the
particular issues included in the Seventh
War Loan reflect only in small part the re-
cent changes that have occurred in the
previously established structure of yields.
At the lower end the 7% per cent one-year
certificates are the same as in the Sixth
War Loan. The maturities of the 214 per
cent 14-17-year bonds and of the 214 per
cent 22~27-year bonds are close to the old
pattern. That of the 114 per cent §Y4-year
bonds is close to the new pattern.

The program for the Seventh War Loan,

301



REVIEW OF THE MONTH

therefore, will continue to offer the same
coupon rates to individuals and to institu-
tional investors who are investing savings
for comparatively long periods, but by
omitting certain issues previously offered
will reduce yields available to those secking
medium-term investments that can be
readily liquidated. This class of buyers
formerly confined their purchases princi-
pally to short-term low-rate issues, but
gradually they have been impressed by the
stability that has been maintained in Gov-
ernment security prices and have been in

the market for longer-term higher-yielding
issues.

Increasing amounts of the very short-term
issues outstanding have been sold to the
Federal Reserve Banks by commercial
banks, corporations, and other investors
shifting to the medium-term unrestricted
issues. Inrecent weeks the Federal Reserve
Banks have sold some of their holdings of
bonds, while buying bills. These purchases
of short-term issues by the Federal Re-
serve have prevented short-term rates from
rising.

LETTER FROM SECRETARY MORGENTHAU

On March 22, 1945, Secretary Morgenthau
made public the following letter, which he ad-
dressed to banking institutions throughout the
country:

March 20, 1945

The Treasury will open the Seventh War
Loan Drive on May 14, 1945, with a goal of
14 billion dollars. One of the primary ob-
jectives of this Drive will be the sale of 7 billion
dollars of Government securities to individuals.
This is the largest quota that has ever been set
for individuals in a War Loan Drive. As a part
of the campaign to raise this amount, an inten-
sive program for the sale of Series E bonds in
the plants and factories of the country will be-
gin on April g.

The Seventh War Loan will be a continuation
of the Treasury’s intensified war bond sales
program. It is clear that Federal expenditures
are going to remain at a high level for some time
to come. It is also apparent that funds in the
hands of nonbank investors will continue to
increase sharply under present conditions. It is
highly desirable to channel as much of these
funds as possible into Government secutity in-
vestment, and to put them to work in the prose-
cution of the war.

To the extent that this objective can be ac-
complished, the amount of money obtained from
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the commercial banking system can be reduced.
The basket of securities selected for the Seventh
War Loan Drive is designed to accomplish maxi-
mum investment of nonbanking funds, and to
hold indirect participation of commercial bank
funds to a minimum. With this in mind, the
following changes in the pattern and procedure
followed in previous drives have been made:

(a) The corporation quota has been reduced
from the gbillion dollars that was assigned
in the Sixth Loan to 7 billion. This
will reduce State and county quotas in
proportion and will cut down excessive
subscriptions previously entered for
speculative or quota-making purposes.

(b) The basket of sccurities offered to corpora-
tions does not contain the 114 per cent
bond that will be available to individuals
during the Drive. It was in the corporate
basket and on issues of this type that
speculative subscriptions were entered
in previous war loans, and substantial
purchases of these issues were made with
the proceeds of the sale of securities al-
ready owned.

(¢) Nonbank investors have been requested
to refrain from selling securities now
owned solely for the purpose of obtaining
funds with which to subscribe for the
securities offered in the Seventh War
Loan Drive. This request is not intended
to preclude normal portfolio adjustments.

Feperar REeserve Burrerin



LETTER FROM SECRETARY MORGENTHAU

I earnestly request your cooperation in the
coming Drive, (1% in declining to make loans for
the speculative purchase of Government securi-
ties; g) in declining to accept subscriptions from
your customers which appear to be entered for
speculative purposes; and (3) in declining to
make loans for the purpose of acquiring the
Drive securities later f%r your own account. If
you have any doubt as to the propriety of accept-
ing a subscription for a marketable issue pre-
sented through your bank, please submit the
circumstances and all available information to
the Federal Reserve Bank of your District.  That
bank, in its ca&aacity as fiscal agent of the United
States, will advise you as to the disposition to
be made of the subscription.

I further request your cooperation in declining
to purchase outstanding securities from nonbank
investors on the understanding or condition that
a subscription for a substantially like amount of
Treasury securities offered during the Drive will
be made through your bank with payment to be
made through the War Loan Account.

The Treasury is in favor, of course, of loans
to facilitate permanent investment in Govern-
ment secugities provided such loans conform to
the provisions of the Joint Statement issued by
the National and State Bank Supetvisory
Authorities on November 22, 1942. T}l)ﬁs state-
ment, you will recall, reads in part as follows:

“*. . .subscribers relying upon anticipated in-

come may wish to augment their subscriptions

by temporary borrowing from banks. Such
loans will not be subject to criticism but
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should be on a short-term or amortization

basis fully repayable within periods not ex-

ceeding six months.”’

We in the Treasury realize the difficulties that
the Federal Reserve Banks and banking institu-
tions generally have experienced in their efforts
to handle subscriptions in accordance with our
objectives during past drives. We also realize
that it is impossible to apply absolutely uniform
standards to the hundreds of thousands of sub-
scriptions for the marketable securities which are
received in the course of a big war loan drive.
What is desired and expected is a cooperative
effort to make the program as effective and
equitable as possible.

Another matter with respect to which I'should
appreciate your continued cooperation is that of
holding transfers of funds for the purchase of
Government securities to 2 minimum. Statisti-
cal credits will, of course, be given to localities
desired by the purchaser in the Seventh Loan as
in previous drives.

I'wish to take this opportunity to thank you
for the real service that you and the other banks
of the country have rendered in connection with
the War Loans, the issue of Savings Bonds, and
our financing operations generally. I bespeak
your continued help in the coming Drive, to the
end that we may obtain maximum investment in
the securities offered of the type of funds we are
most anxious to secure.

Sincerely,
(Signed) Henry MoRGENTHAU, JR.
Secretary of the Treasury.
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STATEMENT BY THE BOARD OF GOVERNORS OF THE FEnDERAL REserve SysTem!

The Board of Governors of the Federal Re-
serve System is convinced that ratification of the
Bretton Woods Agreements would be an impor-
tant step in the restoration of world trade and in
safeguarding the interests of the United States in
the postwar world.

I

Without the institutions proposed by these
Agreements we would be confronted with dis-
rupted currency conditions and with trade and
exchange policies and practices which foreign
countries might be forced to adopt in self-preser-
vation but which would nevertheless have
disorganizingeffects on world trade. Inrebuild-
ing the machinery of international finance after
the war it will be vital to avoid the recurrence
of practices which developed after the first World
War, and to eliminate abuses which were preva-
lent in international lending. Effective action
in these fields would form a counterpart to essen-
tial programs of domestic reconstruction. The
greatest contribution to international prosperity
and stability that the United States can make is
to maintain full employment and a rising stand-
ard of living at home. In order to establish
international trade on a sound and enduring
foundation, it must be based upon a balanced
exchange of goods and services. On such a basis
it will contribute an important steadying influ-
ence to our domestic economy.

The International Monetary and Financial
Conference of representatives of forty-four na-
tions held last summer in Bretton Woods resulted
in agreements for the creation of two new inter-
national financial institutions, the International
Monetary Fund and the International Bank for
Reconstruction and Development. The Inter-
national Monetary Fund would exert an influ-
ence toward exchange stability and thus reduce
the exchange risks for exporters and importers.
It would require member countries to maintain
established exchange rates and would provide
machinery for making in an orderly manner by

1 Released to the press on Mar, 21, 1945.
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mutual agreement such changes in exchange
rates as may be necessary. Members undertake
to eliminate as soon as possible monetary prac-
tices which interfered with the flow of world
trade before the war, such as discriminatory
exchange restrictions, multiple currency ar-
rangements, and bilateral clearing agreements.
It would help to give assurance to member coun-
tries that the proceeds of sales to any country
could be used for the purchase of goods in any
other country.

For the purpose of assisting member countries
in maintaining their exchange rates, once they
have been established, without resorting to
harmful restrictions on trade, the Fund would
have resources in gold and various currencies
which would be available for temporary use by
members. It would afford member countries
faced with heavy payments abroad a breathing
spell during which to make necessary adjust-
ments in their economies with a view to restor-
ing equilibrium in their trade with the world.
The Fund would not be in essence a lending insti-
tution but a mechanism for converting local
currencies contributed by members into a pool of
international reserves, on which each country
could draw in proportion to its contribution.
While temporary shortages of foreign exchange
could be met through use of the Fund, members
would be under pressure to restore the exchange
to the Fund as soon as possible in order to main-
tain its ability to serve other members.

As a companion institution to the Fund, the
Bank for Reconstruction and Development
would be a lending institution to promote the
international flow of long-term capital. It
would make loans for productive and develop-
mental purposes out of its own capital or out of
funds borrowed in the market and would guaran-
tee such loans as would in the long run increase
the borrower’s ability to balance its interna-
tional accounts. It would help to testore
economies destroyed or disrupted by war, to
reconvert their productive facilities to peacetime
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needs, and to develop the resources of less
developed countries.

The Bank would have a stabilizing influence
on interest rates and other conditions for inter-
national loans and would tend to eliminate
practices in international investment that have
in the past resulted in excessive costs to borrow-
ers and in losses to lenders. It would handle
only loans that could not be obtained on reason-
able terms without its support and would, there-
fore, in no way interfere with the flow of private
funds into international investments. At the
same time it would make it possible for countries
greatly in need of foreign resources to obtain
necessary capital which might not otherwise be
available to them on reasonable terms. The
agreement provides that loans made or guaran-
teed by the Bank must have the approval of the
lending country. Consequently, the loans can
and should be so timed as to diminish either
inflationary or deflationary pressures, and to
contribute to the maintenance of economic sta-
bility in this country.

I

From the point of view of the Board of Gov-
ernors the establishment of the Fund and the
Bank would be desirable because they would
contribute to world recovery and to the mainte-
nance of economic stability at a high level which
is the main objective of the Board's policy. The
monetary and credit structure of this country is
continually and seriously affected by interna-
tional trapsactions. In the past this country’s
monetary authorities have had to meet difficult
situations when our banking system was called
upon to absorb an excessive amount of foreign
funds arising out of surplus commodity exports
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and capital movements from foreign countries.
The adoption of the proposed Agreements
should help to moderate these disturbing in-
fluences.

L

In connection with the enabling legislation
now before Congress, the Board is strongly in
favor of the addition of a provision for the estab-
lishment of a council or committee to provide
the necessary direction and guidance to the
representatives of the United States on the gov-
erning bodies of the Fund and the Bank and to
interpret to them the international financial
and monetary policies of the United States.
Members of this council or committee should
consist of the heads of the appropriate agencies
of the Government to be designated by the
President. It should be a small group, compris-
ing not more than five members, Since the
proposed institutions are to be permanent, it
would be advisable to have the council provided
by law rather than by executive order or infor-
mal arrangement. The council would not only
advise the American governors and directors on
the Fund and the Bank of its views with respect
to the financial and monetary policies of the
United States but would also be authorized to
act for the United States in matters which re-
quire approval under the agreements, except in
cases in which the right to decide will be re-
tained by Congress. Establishment of such a
council would assure reasonable continuity in
the interpretation of American international
financial policy to this country’s representatives
on the Bank and the Fund. Provision for such
a council in the enabling legislation would not
call for any change or modification of the
Articles of Agreement of the Fund or Bank.
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MONETARY AND CREDIT AGREEMENTS ENTERED INTO AT
BRETTON WOODS!
by

M. S. Szymczax

Last August while in London I had opportu-
nity to study the plans for reconstruction and
postwar economic stability of some of the gov-
ernments in exile—particularly Belgium. The
problem is immense, and its solution, or lack of
solution, will affect us. It is an international
problem.

The American people want to know, and
rightly so, what our Government is planning for
the long-range period after the war.

As you know, plans are well advanced for the
establishment of 2 Food and Agricultural Organi-
zation of the United Nations.2 The meeting at
Yalta has cleared the path between Dumbarton
Oaks and San Francisco. And as the President
told the country, on March first of this year
after his return from Yalta, work is progressing
on proposals to strengthen the Trade Agreements
Actof 1934,3to secure international agreementfor
the reduction of trade barriers, to control cartels
and to provide for the orderly marketing of
world surpluses of certain commodities.* Within
the past few weeks considerable progress has
been made at the Mexico City Conference in
dealing cooperatively with problems of this
hemisphere.

During much of the period between the First
and Second World Wars, one of the greatest ob-
stacles to the orderly exchange of goods and
services between countries was the uncertainty
and difficulty which surrounded payment for
these goods and services. The conference held
at Bretton Woods last summer—which I had the
privilege of attending—agreed on far-reaching
proposals designed to remove this obstacle and
enabling legislation is now before our Congress.

What were the conditions in the two decades
between the wars? Peace after the First World

1 Address delivered before the Illinois Manufacturers Association,
Chicago, I11., Mar. 20, 1945,

2 House Joint Resolution 145, referred to the House Committee on
Foreign Affairs March 27, 1945, authorizes the President to accept
membership for the United States in this Organization.

3 House Resolution 2652, referred to the House Committee on Ways
and Means March 16, 1945, provides for extension of the Trade Agree-
ments Act for 3 years from June 12, 1945, and permits negotiation of
tariff reductions up to 50 per cent of the rates existing on January 1,

45,
¢International conference on these to be called shortly.
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War was precarious and chaotic. In the politi-
cal field, many countries experienced revolutions
and counterrevolutions, or at the least frequent
changes of government. In the economic field,
much industrial plant had to be rebuilt to serve
the needs of peace instead of war, and over-
worked farm land had to be reconditioned.
People who had gone without through the war
years scrambled for the meager available supplies
of consumer goods. Prices shot up and we ex-
perienced all over the world a postwar inflation.
International exchange was out of joint. Com-
mercial contacts, broken by the war, were
difficult to restore. Exchange could not be
found to buy the imports needed for reconstruc-
tion and to put national economics back into
working order. Monetary disorders spread
throughout the world. Those who could,
shifted their funds about looking for a *‘sound”’
currency—one that had some stability.

It is generally known that before 1914 the
value of most currencies had been expressed in
terms of so many grains of gold. Since gold was
a commodity accepted the world over, this was
an easy means of comparing the relative values
of different currencies. For example, the French
franc was fixed by law at about one one-hun-
dredth of an ounce of gold. The English pound
sterling was fixed by law at about one-quarter
of an ounce of gold. Therefore, by simple
arithmetic, one pound sterling was the same as
25 francs or one franc was one twenty-fifth of a
pound. Because of this fact, international trade
could effect the exchange in goods based on a
known relation between currencies of various
countries.

With the outbreak of the First World War,
most countries refused to permit the export of
gold and their banks ceased to pay out gold to
individuals. The gold standard was abandoned.
After the war, however, every effort was bent
to return to the gold standard. But it was not
always possible and in some cases it was not
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desirable to return to the old values for the
various monetary units. England, however,
did; so strong was the desire to return to what
was considered to be normal relations that, in
1925, a pound was declared to be worth as much
in terms of gold as it had been before the war.
But this was too high a value for the pound, and
it proved a great strain to maintain that value.
Unfortunately, there was no international ma-
chinery under the gold standard under which the
rates could be altered. There was no flexibility.
There was rigidity. A change in the par values
of currencies was a major operation which had
its repercussions on the economic nerve structure
of world trade. On the other hand, France did
not return to the old value for the franc. The
impact of the war and reconstruction upon the
French economy had lifted commodity prices
and made goods much more expensive in France.
That is, it took far more francs than before the
war to buy the same quantity of goods. By the
same token, it took more francs to buy a pound
sterling; the exchange value of the franc fell.
Then in 1926, the franc was stabilized at approxi-
mately 125 francs to the pound instead of 25, as
before the war. There was no possibility of
returning to the old parity, and France was
realistic in not endeavoring to do so. But a
flight of capital had preceded French stabiliza-
tion and the return flow of capital afterwards
aggravated the difficulties of other countries,
especially England.

You can imagine, if you do not recall, how
difficult it was to carry on international commer-
cial and financial business under these changing
and uncertain conditions. There was basic un-
certainty in values—in prices—in exchange.
These conditions were needlessly protracted
because each country operated on its own.
There was no comprehensive plan for collabo-
ration and cooperative action to restore a func-
tioning international monetary system. Small
loans were made to some countries to help them
stabilize their currencies; but this assistance was
sporadic and uncoordinated. Each case was
treated separately. Toward the end of the 20’s
it was vainly imagined that normalcy had been
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restored. But the difficulties in the international
field were even worse in the 30’s than in the
preceding decade.

As conditions in the 20’s had settled down
there had begun to be a considerable volume of
international investment. Part of this was in

long-term loans on which the interest and amor-

tization charges made a heavy call upon the
borrower’s foreign exchange resources. Much
of it represented short-term lending, partly in
the form of deposits in foreign banks and the
purchase of speculative securities, partly the
financing of trade. Large quantities of goods
were imported by the debtor countries on credit.
In many cases, borrowing far exceeded the capac-
ity of the country to repay, especially when the
funds borrowed were not used to enlarge the
productive resources of the country.

When the regular flow of United States’ loans
abroad contracted sharply toward the end of the
1920’s and finally reversed itself, and when the
great depression occurred in the United States,
foreign countries found their supply of dollars
drying up. Dollar loans had disappeared and
their exports to this country fell from about
four and one-half billion dollars in 1929 to about
a billion and a third in 1932. The drastic
shrinkage in their supply of dollars forced many
of them to default on their indebtedness to us
and to curtail their current purchases of our
goods to the mere essentials—that is, the abso-
lute minimum of their needs.

There was no machinery for international
cooperative action to deal with such a situation.
Each country felt that it was “‘on its own’’ and
hastened to clamp on exchange and trade re-
strictions. Some hoped to stimulate their ex-
ports by making it cheaper for other countries
to buy their goods. They did this by reducing
the price of their currency. They depreciated.
At the same time they tried to reduce their im-
ports. The result was a general falling off in
world trade. Exporting countries began to
suffer from declining production and increasing
unemployment. Countries whose economies
were geared to a high level of imports could not
find the exchange to pay for their imports. As
a result the volume of international trade in 1934
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was only about one-half as great as it had been
in 1929.

All this contributed to the world-wide depres-
sion of the 30’s which is still fresh in our memo-
ries. At that time I was here in Chicago and
well do I remember our situation, for I was
then City Comptroller. The banks were closed.
Tax collection was held up by a reappraisal of
real estate. And when we began again to col-
lect taxes the depression was upon us and prop-
erty holders were unable to pay taxes. People
were out of work. Fach blamed the other for
the difficulties. Back of the domestic depression
was a world economic situation.

To keep things moving even on a low level,
countries began to make agreements with others
on the basis of “T'll buy more from you if you
will buy more from me.”” Trade was forced into
bilateral channels. Countries no longer bought
in the most advantageous market. They bought
wherever they could make a deal through the
maze of regulations and restrictions which ham-
pered international exchanges. There is no
need to describe here the devices—some of them
ingenious and all of them intricate—which were
invented in this deadly game of economic war.
We know now that it was almost as destructive
to national and international well-being as had
been the actual hostilities of the First World
War. And it laid the basis for the Second
World War.

I have taken this much time to recall to you
the handicaps which confronted international
trade after the last war because some people ap-
pear to have forgotten them, or at least their
memory has dimmed. But those who were alert
to the dangers of a repetition of these conditions
after this war have devoted time and energy to
seeking a way to avoid such a recurrence if pos-
sible. Interested individuals began systematic
study more than three years ago. After many
conferences and discussions, preliminary, highly
tentative proposals for an international mone-
tary institution were presented to the public in
April 1943. A draft for an International Stabili-
zation Fund was published by the United States
Treasury and a draft for an International Clear-
ing Union was published by the British.
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Both proposals were put forward to encourage
all interested parties to contribute to the solu-
tion of the extremely complex problems in-
volved. Both proposals were widely studied,
compared, debated and discussed, orally and in
writing, by individuals, and in small and large
groups, here and abroad. Asaresult of the wide
area of agreement that was found to exist, a
Joint Statement of Experts was published in
April 1944. Further discussion culminated first
in a preliminary meeting of representatives of
many nations in Atlantic City in June and finally
in the July Conference at Bretton Woods. The
Bretton Woods Agreements, especially the Fund
proposal, are designed to aid in achieving rea-
sonable stability in the international monetary
sphere in order to make possible a revival and
expansion of world trade on a multilateral basis.
They are a step—and a long step—in the right
direction.

Admittedly, the Bretton Woods Agreements
are not a panacea for all the ills of the world.
Unless the major industrial countries, especially
the United States, succeed in maintaining reason-
able stability of employment at high levels there
will be very little chance of avoiding the meas-
ures of economic warfare employed in the 30's.
In effect, these were measures to “‘export unem-
ployment.”” By importing as little as possible
and exporting as much as possible, each country
hoped to keep its own people working. There
is reason to believe that the major countries now
are determined by domestic measures to prevent
wide fluctuations in employment. Economic
stability and full employment in the United
States are certainly an accepted aim and purpose.
But these should be reenforced by a healthy con-
dition of international trade. The acceptance
of the Bretton Woods Agreements will contrib-
ute in a substantial measure to the ability of
countries to maintain employment at high levels
without resorting to attempts to ‘‘export unem-
ployment™ to other countries.

If we are to have a healthy world trade, we
need reasonable stability in foreign exchange
rates, and adequate credit distributed where it
will do the most good inrebuilding and develop-
ing national economies. The Bretton Woods
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Agreements are technical documents, the prod-
uct of the experts of forty-four nations, but they
can be summed up simply. They spell out co-
operation in the monetary and credit fields, and
give detailed ways in which this cooperation
can be achieved. The Agreements provide for
the establishment of two international institu-
tions: an International Monetary Fund, and an
International Bank for Reconstruction and
Development.

The Bank proposal is relatively simple. No
serious differences of opinion arose in the nego-
tiation of the Bank agreement, which has
received widespread support and approval. The
Bank follows a well-known pattern. Its job is
to investigate projects for the reconstruction of
war-torn areas, and for the development of back-
ward lands for which long-term international
loans are needed. When it is satisfied that a
project is productive and that the borrowing
country has a reasonable prospect of repaying
the loan, the Bank will see to it that the loan is
forthcoming on reasonable terms. This does
not imply the elimination of private investment
but it is unlikely that enough private capital will
be lent to countries in need of reconstruction or
development without some encouragement, es-
pecially immediately after the war when
conditions will be uncertain. The Bank will
operate for the most part either by guaranteeing
loans made by private investors or by making
loans with funds borrowed from private in-
vestors.

The benefits of the International Bank will be
many. It will help members to achieve stable
economies. It will distribute the risks of inter-
national lending. Although we may furnish
most of the loans which the Bank guarantees,
this country’s share in meeting the risks in-
volved will be only 3 billion dollars as a conse-
quence of its subscription to the Bank. If
international loans are made through the Bank,
the dangers of imperialistic lending will be
avoided. International supervision of foreign
loans will make it difficult for foreign loans to
be used as an instrument of political policy. The
conditions which surround the issues of deben-
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tures by the Bank insure that they will be a
prime investment security since the total of the
Bank’s loans and guarantees may not exceed the
amount of its capital, surplus, and reserves.
Only one-fifth of the g.r billion dollars sub-
scribed by member governments can be used
directly for making loans. The rest will remain
in the form of unpaid subscriptions as a guaran-
tec fund to meet any losses that the Bank may
incur.

The International Monetary Fund Agreement
deals with a more difficult problem than does
the Bank. Wider differences of opinion had to
be reconciled before the negotiations were con-
cluded. Changes will have to be made in it
from experience. There is provision for amend-
ment and there is room through interpretation
for adjustment to conditions as they arise. It
aims to prevent a repetition of the chaos which
followed the last war and of the destructive
monetary practices of the 30’s, both of which I
have reviewed. It substitutes cooperative in-
ternational decisions and international acticn
for the state of affairs we had in the past when
each country made its own decisions an acted
alone in what it thought were its own intérests.

Under the Fund Agreement each Member
establishes the gold value of its currency by
agreement with the Fund. Gold is still the
most widely acceptable means of international
payment. But this is not a return to the old
gold standard. Although each country under-
takes to maintain the established value of its
cutrency at par, there is necessarily provision for
altering the parity if it becomes evident that this
value is too high or too low (because of changed
conditions in the country’s international posi-
tion). The Fund will approve only changes
that are really necessary, and object to those
which are not. This means that no country will
be able to sell its currency cheaply—that is, to
depreciate its money in order to secure a com-
petitive advantage for its exports. We have
learned that when one country tries to secure
competitive advantage over another by de-
preciation, other countries are not likely to
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stand by idly but will join in the scramble with
disastrous consequences for all.

The Agreement also eliminates special ex-
change rates for particular types of transactions.
Germany was the country which developed this
device most fully. In the years before the war
there were all sorts of reichmarks, representing
the receipts from different kinds of business with
Germany. The non-German owner could not
dispose of these freely since the use of each type
was limited to a particular purpose such as to
pay tourist expenses in Germany, to buy certain
types of goods, and so on, and the value of each
kind in terms of other currencies varied greatly.
In this way Germany arbitrarily made it cheaper
or more expensive to buy particular German
goods or to sell particular commodities to
Germany, and manipulated this device to obtain
a competitive advantage in international trade.

The requirement that the Fund approve neces-
sary changes (after the first 10 per cent) will also
mean greater stability of exchange rates in the
long run. Not only will unnecessary changes
be eliminated, but necessary changes can be
madegin an orderly way before the situation is
compP¥¥ely out of hand.

If M®nch production costs (wages and other
items) for instance, happen to rise much above
production costs in England, French producers
will gradually lose their foreign markets—both
in England and in other countries—to British
producers. French producers will lose even in
their domestic market, as their high cost goods
are increasingly displaced by lower cost goods
imported from Britain. If the basic maladjust-
ment in the cost structute is not the result of a
temporary condition, but reflects a fundamental
and lasting change, French production will
eventually decrease, unemployment will rise
and monetary reserves will be drained by the
deficit in the balance of payments. The French
currency will tend to fall in value, speculators
will rush to buy foreign exchange and, in many
cases, the resulting monetary depreciation of the
French franc will be greater than what was
really called for to correct the initial cost mal-
adjustments. If an appropriate change is made
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in the value of the currency relative to the cur-
rencies of other countries before this train of
circumstances is set in motion, much confusion
and distress will be avoided and the necessary
adjustment can be an orderly one.

European currency history between the two
wars illustrates this problem in the clearest pos-
sible way. As I said before, in 1925, England
went back on the gold standard at the prewar
gold parity, while continental countries depre-
ciated their currency to a considerable extent.
The resulting cost disparities between England
and other countries resulted in a severe and pro-
tracted economic depression in Great Britain
until the devaluation of the pound in 1931. As
the pound declined further and further in the
following years, production costs in Europe
increased in terms of sterling and, in turn,
became completely out of line with British
costs. The attempts of the gold block countries
to maintain the parity of their currencies in the
face of such heavy international cost disparities
led to intense depression and unemployment and
proved futile in the end. Belgium was the first
country to bow to the inevitable. Her rela-
tively prompt decision permitted her to limit the
devaluation of the Belgian franc to only 28 per
cent. France meanwhile resisted to the last,
with the result that the devaluation, when it
came, depreciated the French franc by about 6o
per cent as compared with the Belgian 28 per
cent.

Under the Agreement also, all members prom-
ise to eliminate restrictions on foreign exchange
transactions as soon as possible. Of course,
during the war, each country must keep strict
supervision over its international transactions.
I am not speaking of wartime controls but of the
sort of regulations in effect before the war.
Many countries at that time had less foreign
exchange than they needed. That meant that
importers in those countries were rationed as to
the amount of foreign exchange they could use,
and exporters were required to turn over their
receipts to some governmental agency which
parcelled them out. This arrangement, as we
have seen, interfered with normal trade, which

Feperar Reserve BuLLeTIN



MONETARY AND CREDIT AGREEMENTS AT BRETTON WOODS

was shifted into particular channels, and often
led to the domination of the economy of one
country by another for political ends.

The case of Germany and Hungary illustrates
what happened. In preparation for war, Ger-
many was anxious to acquire large stocks of
goods, and was willing to pay well for them in
German marks. The Hungarian Government
had subsidized farm output in order to avoid
the bankruptcy of its farmers when agricultural
prices in world markets dropped, and the prices
of Hungarian wheat and meat were much higher
than Germany would have had to pay elsewhere.
But Germany could not buy elsewhere because
it did not have the dollars or the pounds or the
pesos to do so. An agreement was signed be-
tween Hungary and Germany whereby Germany
agreed to take Hungarian goods at the high
Hungarian prices, and sell to Hungary German
goods—also at high prices. The transactions
were balanced against one another in a ‘‘clearing
account.””  Each country tried to prevent an
unsatisfied debt from piling up in the clearing
account. Under this arrangement both Hun-
gary and Germany were paying more than they
should have for the goods which each imported
from the other. Hungary lost its other markets
because of its high prices and had to concentrate
on the German market.

Germany began to dictate trade terms to Hun-
gary, to tell it what sort of goods it must pro-
duce if Germany were to take them. When
Germany went to war, the Hungarian economy
was firmly tied to that of Germany and thus
Hungary inevitably became a partner of the
Axis.

This is the sort of thing we do not want to
have happen again. Under the Fund Agree-
ment, members undertake to abandon such
bilateral clearing arrangements and discrimina-
tory currency practices as give exporters special
premiums if they ship goods to countries the
currencies of which are particularly desired.
This commitment applies only to restrictions
on foreign exchange transactions on current ac-
count, that is, those arising out of shipments of
goods, tourists’ expenditures, immigrant re-
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mittances, and the rendering of services. Mem-
bers are permitted to control capital transactions
such as money sent for deposit in foreign banks
or for use in stock market operations. Real
investment can be encouraged and the specula-
tive movement of funds limited; this will con-
tribute substantially to international monetary
stability.

It is not expected, of course, that the whole
body of regulations over foreign exchange trans-
actions will be done away with at once. Only
confusion would result. The patient is very
sick, and recovery, at best, can be only gradual.
On the other hand, unless a concerted effore is
made as soon as possible to eliminate such prac-
tices, there is grave danger that many countries
will fall back on them to balance their inter-
national transactions after this war. They
must have an alternative which will make such
action unnecessary.

However earnestly the member countries may
desire to live up to their agreements as far as
exchange rates and exchange restrictions are
concerned, it will not be easy for them to do so.
To help them, a Fund of almost g billion dollars
is to be established, made up of gold and the
currencies of all the countries which are mem-
bers. This Fund will be used to assist member
countries faced with temporary balance of pay-
ment difficulties such as might follow a bad crop
or a loss of a market for a short period. Should
the deficit prove to be more than temporary, the
Fund will continue to give the member assistance
only if it takes adequate steps to correct the
situation.

I have sketched briefly the mechanism of the
Fund, and indicated the aims which it is hoped
it will achieve. Doubtless, you have all heard
and read some criticism of this plan, and I
should like to mention the main point around
which this criticism centers. During the last
twelve or thirteen days I have been attending
and closely following the hearings on the
Bretton Woods proposals in the Banking and
Currency Committee of our House of Represen-
tatives and feel that the quest for information
concentrates mainly on this point.
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It has been argued in some quarters that for-
eign countries will abuse their privilege of draw-
ing on the Fund and that the Fund’s resources
will be wasted. The position taken by the
critics is that in order to insure that members
take advantage of the time during which they
are drawing on the Fund to correct the unbal-
ance in their international position, aid should
be given only after special investigation and
agreement as to the conditions under which the
funds are to be used. This view misinterprets
the very essence and purpose of the Fund.

A country which has agreed to keep its cur-
rency stable without use of exchange control
must have immediate access to the resources of
the Fund. The exchange market must be bal-
anced from day to day and hour to hour. A
country can not let its currency depreciate
while it negotiates over a period of weeks for
the resources with which to support it. If a
member did so, it would break its agreement
with the Fund and threaten to unsettle the
whole exchange market.

There are, however, a whole series of auto-
matic and discretionary controls specifically
designed to prevent excessive drafts on the
Fund by any member country and to ensure wise
use of the Fund’s resources.

Take, for example, the important automatic
controls. Definite limits are established on the
amount of foreign exchange a member may ob-
tain from the Fund in any single year or as a
maximum over a period of years unless special
permission is given to exceed these limits.
Secondly, member countries must pay a small
service charge on all foreign exchange purchased
from the Fund. In addition, an annual charge
is levied on a member country using the Fund.
This charge increases, the larger the use of the
Fund’s resources, and the longer the period over
which the resources are used by a member
country. Thus, a steadily rising pressure is
put on a member country to reduce its drawing
on the Fund.

Another automatic control is the obligation
of all member countries to repurchase their own
currencies from the Fund with gold or foreign
exchange. This obligation is so framed as to
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require countries adequately supplied with gold
and foreign exchange reserves to draw on them
at the same rate that they draw on the Fund.
And it also requires (with qualifications) coun-
tries which are gaining gold and foreign ex-
change to use half of the amounts gained to
reduce their drafts on the Fund.

The discretionary controls are even more
important than the automatic controls. The
Fund can postpone the beginning of its exchange
operations until it is satisfied that most members
are in sufficiently stable condition to warrant use
of the Fund’s resources. Furthermore, once it
has commenced general exchange operations it
can postpone transactions with any individual
country which is not in a position to make ap-
propriate use of the Fund’s assistance.

Finally, the Fund has a very important dis-
cretionary power to ensure that the country will
take advantage of the time during which it is
drawing on the Fund to put its house in order
and correct its position. The Fund can stop a
member from drawing on the Fund if it is not
using its resources in accordance with the pur-
poses of the Fund. The purposes as stated in
the Agreement make it quite clear that the
Fund is to be used to help countries meet tempo-
rary deficits only and to give them time to
correct more deep-seated maladjustments.

It is evident to me that the period during
which the Fund and the Bank are needed most is
the immediate postwar period before individual
countries begin to impose new and additional re-
strictions on foreign exchange and foreign trade.
Prompt establishment of the Fund and the Bank
would also give member countries confidence
which they must have to place their economic
houses in order with the least possible delay.

With the knowledge we have of the problems
of the 1920’s and the 1930’s we have agreed at
Bretton Woods with competent representatives
of other countries on sound economic principles
to help solve these problems. The solution of
these problems is in our interest. Therefore 1
believe that the International Monetary Fund
and the International Bank for Reconstruction
and Development should, after due and proper
consideration, be approved by our Congress.
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WARTIME FINANCING OF MANUFACTURING AND TRADE
CONCERNS

by

F. C. Dirks
Division of Research and Statistics

Judged by prewar standards, the wartime de-
velopments in business finance have been unusual
in several respects. Concerns in war industries
have expanded greatly, and the expansion has
been financed to an unusual extent by increasing
short-term liabilities. The smaller expansion
in other industries has been unusual in being
accompanied by a liquidation of some short-term
liabilities. These and other wartime changes
have distorted the distribution of business assets
and liabilities into more or less unfamiliar pro-
portions.

These proportions have been a subject of con-
flicting interpretations. Some observers have
interpreted the growth in liquid assets and in
working capital as a sign of greatly strengthened
financial position, while other observers have
pointed to the declining ratio of short-term
assets to short-term liabilities as an evidence of
serious weakness. As a matter of fact, the
wartime developments appear to contain cle-
ments both of strength and of weakness, and
exclusive emphasis on either aspect would seem
unwarranted. The purpose of this article is to
provide perspective on the present financial
status of manufacturing and trade concerns, by
tracing the ways in which their positions have
evolved during the war.

Many of the wartime changes in assets and
liabilities are transitory abnormalities that will
be reversed more or less automatically as the war
approaches a close. However, the timing of
some of these adjustments may create financial
embarrassment if they have not been clearly
anticipated and covered by appropriate credit
arrangements. In providing these arrangements
now and during the transition, cooperative
understanding by business creditors and financ-
ing institutions will be essential. It would be
unfortunate if they should view the unusual
aspects of the situation with such concern that
they became reluctant to extend needed credit.
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The analysis presented in this article is based
on financial statements of nearly 2,000 concerns
covering the four years 1g40-1943. Statements
representing 145 large manufacturing com-
panies were obtained from published invest-
ment manuals. Over 1,600 other statements,
tepresenting medium-size and smaller manu-
facturers and all sizes of wholesale and retail
trade—except the very small concerns—were
secured from bank credit files by the Robert
Morris Associates, and have been tabulated
and analyzed under a cooperative arrange-
ment with the Federal Reserve System.!

The “‘very small” concerns, which are not
well represented in the sample statistics, are
those with less than 10 to 20 employees each.
In the aggregate they account for only 7 per cent
of all manufacturing output, but for roughly a
third of all wholesale trade and two-thirds of all
retail trade. Probably in many respects, the
wartime experience of the very small concerns
has been similar to that of the concerns whose
statements are analyzed here; but the extent of
this similarity is at present a matter of conjecture
and, until more is known, only limited signifi-
cance can be ascribed to the experience of the
small trade busitesses in the sample.

SumMary or DEVELOPMENTS

The rapid expansion of war production and
the increase of consumer incomes and expendi-
tures since 1940 form the background for under-
standing the varying financial developments in
manufacturing and trade. The war requirement
for large amounts of mechanical equipment has
resulted in large increases in output by manufac-
turers of metal products, petroleum, rubber, and
chemicals, while accompanying restraints on
output of civilian goods have limited expansion

1 A comparative analysis of the earnings experience of various sizes
of business was presented in the Federal Reserve BULLETIN for January

1945, “Wartime Earnings of Small Business,” pp. 16-26. An appendix
to the article described the representativeness of the sample statistics.
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in most other manufacturing lines and in trade.
Among different sizes of business, as was pointed
out in a previous analysis, the smaller manufac-
turing concerns have experienced greater in-
creases in sales than medium and larger concerns.

These differences in growth of sales have been
reflected in the relative expansion of assets and in
the methods of financing. The largest percent-
age increases in assets have occurred in the
so-called *‘war’’ manufacturing industries, espe-
cially among the smaller concerns; on the aver-
age, the latter increased their assets from the
end of 1940 to the end of 1943 by more than 100
per cent, in comparison with an average increase
of less than 50 per cent among the large war
producers.2

As regards individual classes of assets, plant
and equipment have been expanded compara-
tively little. For the larger manufacturers of
war products this reflects in part the use of Gov-
ernment owned plants. A more general factor
accounting for the limited plant expansion,
among small as well as large manufacturers and
also in trade, has been a more intensive utiliza-
tion of existing plant and equipment.

The percentage increases in manufacturers’
inventories and receivables have been larger than
in plant and equipment, although in general not
so large as the growth in sales might have sug-
gested. In the field of trade, receivables and
inventories were substantially reduced in many
lines after 1941, notwithstanding the continued
rise of sales. Important exceptions were food,
department, and apparel stores, which continued
to report larger inventories through 1943.

Holdings of liquid assets—that is, cash and
marketable securities—have increased very
greatly in most lines of manufacturing and trade,
with exceptionally large increases among the
smaller concerns. In manufacturing, the in-
crease among the large companies appears for
the most part to have represented higher operat-

2 For convenience most of the discussion will distinguish between
manufacturers in “war” lines and those in other or “nonwar” lines.
Actually, of course, many producers in the nonwar lines have Govern-
ment contracts or some other war characteristic; food and apparel, for
Eetion. */Thas math. o sa-ralied onar mowutacturing. bas. mized
characteristics. Trade is more predominantly nonwar, but even here

certain wholesale lines have dealt mostly in products destined for the
war or for war production.
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ing requirements, since their cash and securities
rose by about the same percentage as their sales.
Among the smaller manufacturers and among
trade concerns of all sizes, however, liquid
balances have risen much more than sales; this
suggests the presence of considerable idle funds
in most lines.

In both manufacturing and trade, policies of
small concerns have differed from those of large
concerns regarding the proportion of liquid
balances held as cash. The larger concerns have
generally put most of their wartime increase in
liquid funds into Government securities, while
small concerns have kept over half the increase
in the form of cash. This practice may be re-
lated to the fact that the smaller concerns
entered the war period with less cash relative
to the level of operations.

As regards financing, the outstanding feature
in war industries has been that assets have risen
greatly with no more than a tenth to a fifth
of the requisite funds coming from external
sources—that is, from "banks, Government
agencies and sccurity markets combined. In
nonwar manufacturing and in trade, there has
been even less reliance on outside sources of
financing; for the period as a whole, both large
and small concerns have been able to effect sub-
stantial retirements of bank loans. The princi-
pal exception to this tendency has been in food
manufacturing and the larger retail food stores,
where bank loans have increased considerably.

In both war and nonwar lines most of the
funds for expanding assets have come “about
equally from an increase in the outstanding
amount of unpaid expenses and taxes, and from
such internal sources as sales revenue to cover
depreciation and profits retained after dividend
payments. Depreciation has been relatively
more important for large concerns than for small,
owing to the greater amount of plant and
equipment relative to other assets; this difference
in source of funds has been more or less offset
by the higher profits of small concerns and by
their policy of retaining a greater proportion
of their profits.

Financing through the medium of unpaid
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expenses arises from the fact that business pay-
ments typically lag behind the accrual of daily
operating obligations. This lag, ranging from
a few days in the case of pay roll obligations up
to a year in the case of income tax liability,
continually leaves a certain amount of funds in
the hands of the business which may be held as
cash or used for other purposes. During a

an interim sort.? In instances where operations
of the reconversion period result in greatly re-
duced taxable income, some of the continuing
large payments for income taxes may later be re-
funded under the carry-back provisions of the
income tax law. As the regulations now stand,
however, the refunds are likely to become avail-
able only after the reconversion need is over.

TABLE 1

IncreAsE 1N Sares CompARED WITH INCREASE IN ASSETS, 1940 TO 1943, FOR SAMPLE OF MANUFACTURING AND TrADE
Concerns, By Size or Business

Asset size (in millions of dollars)
U 10 and 1 1 5 and
nder 4| Y to1l 1to 3 5to 10 over Under ¥4 | YU tol 1tos over
Manufacturing—war industries Wholesale trade
Number of concerns..............eovvvnennn. 39 94 169 43 206 133 174 89 14
Percentage increase in:
Annual sales...........ocoiviiiiiiiiiniait, 227 228 204 148 140 7t 51 60 57
End of year assets: Total................... 103 142 122 88 46 34 22 31 31
ICash, marketable securities............. 383 534 537 455 137 3(}2 Zgé Zgg Zgg
b1 R753 11 4] o PN
Receivables. | 161 113 n 2 {l 1 —19 —17 9
Net property 30 18 14 6 9 5 3 —1
Manufacturing—other industries Retail trade
Number of concerns.................. ... 108 202 220 52 1139 80 86 2 33
Percentage increase in:
Annual sales.............coviniiieiiniinnan. 86 76 71 80 81 19 32 67 53
End of yearas . 63 39 26 29 28 18 35 40 34
ICash, marketable securitie: 4301 275 251 190 99 32'{ 322 32(1) lgg
nventory.......o..... .
Receivables. . } 54 3 u e 37 { —18 —24 —22 —30
Net property......coovevieiieeinennnnn. 5 2 -3 -1 -3 —7 10 2 -7

1 The sample for this group includes 7 more companies than were in the analysis published in the January BULLETIN.
. Nore.—Data cover only items reflected in private financial statements. These include some sales and inventories from Government plants
which are privately operated, but the construction of these plants is not reflected in present figures for increase in net property.

Size classification of business is based on total assets at the end of 1941,

Industries classified as “war” include metal and metal products, chemicals, petroleum, and rubber. Other manufacturing includes food, to-
bacco, beverages, textiles, ap{;arel, leather, lumber, furniture, paper, printing, and stone, clay and glass products. The relative coverage of
these industries by the sample statistics was described in the Federal Reserve BUuiLiLETIN, January 1945, pp. 23-26.

Dollar figures underlying the percentages shown in this table are presented at the end of this article,

period of business expansion, the volume of
accrued but unpaid expenses grows more or less
automatically; during the war it has grown with
unusual rapidity because of the larger tax ac-
cruals resulting from higher income tax rates.
The increase in what may be called “‘accruals™
for brevity has been a reasonable and economical
way of financing a more or less temporary expan-
sion in the war industries; but it may present a
problem for some firms as the time approaches
for liquidating their war business. Declines in
revenues will be accompanied by a continued
high level of payments for the deferred items and
some companies may require outside financing of
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ExpANSION OF ASSETS

The wartime increase in volume of business,
which has been shared by nearly all lines of
manufacturing and trade, has entailed an cxpan-
sion in total assets. In general, companies with
the largest increase in sales have expanded their
assets the most. This is indicated in Table 1,
which shows the percentage increase from 1940
to 1943 in sales and in assets for manufacturing
and trade concerns, classified by size of business.

3 Tt should of course be kept in mind that, as long as the war lasts
high levels of retained earnings will continue to add to liquidity and
to strengthen working capital positions in general. This means that,
unless business liabilit ies are meanwhile enlarged in connection with

terminating war contra cts, the need for readjustment financing is con-
tinually being reduced.
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The percentage increases in total assets have,

“however, been smaller than the respective in-

.creases in sales; in many groups of concerns, the

increase in total assets has been less than half as
large as that in sales. Pairt of this disparity
.reflects the fact that figures for sales are 12-month
totals, whereas figures for assets represent the
levels at the end of the respective 12-month
periods. For this reason the annual sales figures
may overstate appreciably the rise which oc-
curred in the level of operations from the end of
1940 to the end of 1943.4

Among the major categories of assets, net
property has increased ‘comparatively least,
while cash and marketable securities have risen
most; inventory and receivables have occupied
an intermediate position. This order of expan-
sion has obtained in Virtually all lines of manu-
facturing and trade except as regards receivables,
which showed net declines in most trade groups.

Shift in pattern of aiser expansion.—In explain-
ing the great increase in liquid balances during
the war, one of the most significant factors has
been the decline in amount of funds absorbed by
other assets. This is illustrated in the chart
showing the distribution of assets for small,
medium, and large concerns in broad manufac-
turing and trade groups. In order to indicate
the comparative growth of small as well as large
concerns, the total assets of each group are
shown as indexes with 1940 as a base; individual
classes of assets are shown as points in the total
index.

The chart brings out the fact previously indi-
cated that, in relation to 1940 assets, the war-
time expansion has been greater in war manu-
facturing industries than in other groups, and
greater for small than for large manufacturers.’
It shows also that among individual asset items,
the general pattern of expansion was similar in

4 While it is not possible to measure the disparity between annual
averages and year-end figures for each of the groups represented in the
el Rescive mdex of munufaciuring production. Beoth fof durable
and for nondurable manufactures, the percentage increase in average
annual output from 1940 to 1943 was about a fourth larger than the per-
o the prescnt amld of Forail s, the smaliest conturns in-
creased their sales less than the medium- and larger-size concerns,
From estimates of total retail sales published by the Department of
Commerce, however, it may be inferred that the great bulk of the very

small retailers, which are not well represented in the sample, had larger
increases in sales than the small firms shown in the present table.
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war and in nonwar groups. During 1941, in all
groups and for all sizes of concern, much the
greatest increase in assets occurred in receivables
and inventories. Very little of the asset increase
was in the form of cash and marketable securi-
ties; in fact, the percentage increase in these
liquid items was generally less than the percent-
age rise in sales. In 1942 and 1943 first nonwar
concerns and then war producers tapered off
their expansion of receivables and inventories.
The continuing increase in overall assets there-
fore went largely into cash and marketable
securities.® In trade, the use of funds to retire
debt in 1942 and 1943 restricted the growth in
total assets that would otherwise have occurred,
and likewise limited the increase in liquid funds.

While the over-all expansion of manufacturing
and trade concerns reflected the great expansion
in demand for all kinds of goods during the war,
much of the shift in pattern of asset expansion
has been attributable to wartime controls and
shortages. This is brought out in the following
brief summary of major developments for various
types of assets.

Inventories and receivables.—As regards manu-
facturers’ inventories, the less marked expansion
after 1941 reflected partly the tapering off of
sales expansion. Probably equally important
was the control over inventories of strategic raw
materials devised by the War Production Board
in 1942 when the customary industry policy of
purchasing ahead threatened the orderly devel-
opment of the war program. As a consequence,
the increase in inventories after 1941 was less
than proportionate to the further expansion of
sales.

In trade, inventories in the durable goods lines
declined considerably after 1941 as production
of civilian metal products was restricted. In-
ventories of nondurable goods, after increasing
more sharply than sales in 1941 and early 1942,
declined slightly in 1943 except among food
distributors and department stores. Relative

S The chart indicates that war producers with assets under 1 million
dollars continued through 1943 to expand their receivables and inven-
tories. This showing reflects mainly a very large expansion by 19
concerns with assets between 1{ and 1 million dollars; this more than
offset the lower rate of expansion prevailing among the other 114 con-
cerns in the group.
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to sales, nondurable inventorics appeared gen-
erally lower at the end of 1943 than in 1940.
The fact that receivables also increased less
rapidly than sales after 1941 may reflect, in war
industries, a change in settlement practices
incident to the use of Government advances and
progress payments. A more general factor in all
industries has been the increasing liquidity of

dollar magnitude, has been the use of funds far
capital expenditures. Capital expenditures differ
from the increase in net property account, which
was shown in Table 1 and on the chart, by in-
cluding amounts spent for replacement of plant
and equipment as well as for net expansion.
From the standpoint of uses of funds it is the
gross amount rather than the net that is signifi-

ASSETS OF 1953 MANUFACTURING AND TRADE CONCERNS, 1940-1943
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ments other than marketable securities,

buyers which has resulted in more cash put-
chases and shorter carrying periods for goods
bought on credit. In the case of retail sales in
particular, the reduction in outstanding charge
accounts has also reflected the declining supplies
of durable goods and Government limitations on
consumer credit under Regulation W.

Increase in property —Following much the same
trend as inventory expenditures, but of lesser
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“Other assets” consist largely of invest-

cant. Table 2 indicates the level of private
capital expenditures in 1942 and 1943 as percent-
ages of the 1941 level.

In most nonwar groups, capital expenditures
declined progressively after 1941. The main
factor restricting expansion of plant and equip-
ment, as compared with that of other business
assets, was Government restrictions on the
availability of materials and equipment together

317



WARTIME FINANCING OF MANUFACTURING AND TRADE CONCERNS

TABLE 2

Private Carrrar ExrenDITURES IN 1942 AND 1943 CoMm-
PARED WITH 1941, FOR SAMPLE OF MANUFACTURING
AND Trape CoNcerNs

[Indexes, 1941 = 100]

Asset size (in millions of dollars)

Industry and year

Under 10 and
7 }tol| 1to5 |5to10 " o

indus-

Manufacturing—war
tries:

184 134 81 98 73
113 100 63 33 (/3

89 68 76 78 60
50 45 36 37 37

53 59 75 115
73 75 19 80

Retail trade:
19420 112 62 52 43
14300 76 108 36 10

with pressure to use existing facilities more
intensively. These testrictions arose from the
need to divert as much as possible of the output
of the construction, machinery, and equipment
industries into direct war uses.
" In the war industries, capital expenditures of
the smaller producers were maintained at or
above the 1941 level, while those of the larger
producers declined. However the private ex-
penditures of the large producers accounted for
only about half the plant additions built for
their operation; the rest of their additions, being
mostly of a specialized type, were built with
Government funds and leased to them for private
operation. New facilities for war production
used by the smaller concerns seem in general to
have been less specialized, and less resort was
had to Government financing.”

Various accounting and statistical difficulties

7 The different extent to which Government facilities have been
leased to large in contrast to small concerns does not explain entirely
the difference in their capital expenditure trends. The table shows
that it was in nonwar industries and in trade, as well as in war indus-
tries, that expenditures of the smaller concerns held up better in 1942
and 1943 than those of large companies; and in the principal individual
lines, available data indicate that total expansion during the three-year
period was a larger percentage of the prewar property of small concerns
than of larger concerns. These differences in capital expenditures
(among nonwar groups) are probably related to the greater increase in
sales of the smaller concerns, but it is not immediately apparent why
restrictions on plant additions in civilian lines should have been felt
less severzly by small than by larger businesses. For the present
sample, part of the explanation may lie in the purchase of used (rather
than new) structures and equipment from other concerns.
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prevent a clearcut picture of the amount of ex-
pansion in physical plant facilities entailed in
the wartime capital expenditures. In most
financial statements the asset figure representing
property is a net figure—that is, net of depreci-
ation allowances—and it is the percentage in-
crease in this item that was shown in Table 1.
While the general impression conveyed by these
figures is correct—that is, expansion of property
has been minor relative to that of sales and of
other assets—the figures tend to understate the
amount of expansion in physical properties and,
in the war industries, they exaggerate the con-
trast between large and small concerns.®

A somewhat truer indication of the relative
expansion might be provided by comparing
capital expenditures—that is, the cost of all new
additions made during the period—with the
gross book value of the properties existing at the
end of 1940.° Approximate estimates on this
basis indicate that in war industries, the group
of concerns with assets under 14 million dollars
expanded their plants about 35 per cent during
the three years 1941-1943, while those with
assets over 10 million dollars expanded their own
plants (that is, not counting the lease of new
Government plants) about 19 per cent; in non-
war manufacturing and in trade, the smallest
concerns expanded their properties about 19
per cent, and the largest concerns about 10 per
cent,1?

8 This tendency arises from the nature of the accounting adjust-
ments that go into the net property account. Net property consists
of the acquisition cost of buildings and equipment—and in some cases,
developmental expenses and intangibles—reduced by various account-
ing adjustments, of which the largest is usually a depreciation reserve.
In general, the objective of depreciation accounting is merely that,
over the life of a property, its original cost less salvage value should be
charged on a systematic basis against revenue from sales; the allocation
of this charge to specific years is typically governed by accounting
convenience. As a result, the amount of accrued depreciation on the
books at any particular time is not necessarily a measure of the decline
in usefulness of the property in terms of its physical capacity; in fact,
relative to current usefulness, old properties tend to be carried at
lower net values than new properties.

It is to be noted that this is a measure only of the gross expan-
silon—that is, before taking account of retirements of equipment during
the war.

10 These are average percentages for the broad groups of concerns;
in individual lines there was of course considerable variation from
these figures. In the war group, for example, the sample of small
chemical companies expanded their own plant and equipment about
15 per cent and large chemical companies about 20 per cent; electrical
equipment and aircraft producers of all sizes averaged roughly 35-40
per cent expansion over the three-year period. In many trade lines,
capital expenditures probably did not cover the need for ordinary
replacement of property and equipment. (See preceding note and
Table 1 where failure of capital expenditures to equal depreciation
allowances is indicated by a decline in net property.)
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With the expansion of physical facilities lim-
ited to these proportions, the question naturally
arises as to how manufacturing and trade con-
cerns expanded their sales so much more. Many
war producets, as already indicated, made use of
Government-owned plant facilities. A more
general factor was the existence at the beginning
of the war of incompletely utilized capacity both
in manufacturing and in trade. Absorption of
the slack, and in manufacturing the increasing
adoption of multiple shift operations, made
possible a considerable expansion of business on
the basis of existing facilities. Also, in the case
of retail trade, peacetime capital expenditures
had often been directed as much to improving
competitive ability to attract customers as to
increasing physical capacity; under conditions
of wartime shortages, the interruption of such
expenditures interfered little with the rapid rise
in sales volume.

In addition to these factors affecting the need
for facilities in relation to physical volume of
business, rising prices in trade and in nonwar
manufacturing have increased the dollar volume
of sales that could be handled with a given
amount of facilities.

Increase in liquid assets.—The wartime expan-
sion in holdings of cash and marketable securi-
ties by business represents the excess of various
incoming funds over their uses. To some extent
the growth of cash and securities has resulted
from a deliberate effort by business concerns to
obtain added funds for operating purposes, and
to some extent it has been merely a passive reflec-
tion of the fact that operations have yielded
more funds than were needed. Where the latter
has been the case, there has been a choice
between accumulating idle balances or using
some of the funds to retire debt.

In terms of the percentage increase from 1940
t0 1943, the gain in cash and marketable securi-
ties was indicated in Table 1 to have been three
times greater for the smaller manufacturers than
for large ones. The graduation in relative
increase has not been entirely consistent through-
out the size range, however. Among most
individual war industries and in some nonwar
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lines, the greatest increase in cash and securities
occurred among concerns with assets between
14 and 1 million dollars; the increases accruing
to those with assets under 14 million dollars
were less large, owing chiefly to the use of funds
to retire debt in 1942 and 1943. In trade, the
contrast by size of concern has been less striking
and less consistent than in manufacturing, pos-
sibly because there was less need to accumulate
funds and some of the excess was used for debt
retirement.

The extent to which growing cash and mat-
ketable securitics signify increasing easc of finan-
cial position depends partly on the accompany-
ing growth of sales. As the volume of
operations has risen, more funds have been re-
quired to make current disbursements and to
cover possible irregularities in receipts. How-
ever, among medium- and smaller-size concerns,
liquid assets have risen much more than sales.
This was less true among the larger concerns;
in fact liquid assets increased less than sales in
the case of large manufacturers of food, autos,
aircraft, and rail equipment. The broad trends
arc illustrated for various sizes of business in
Table 3, in terms of the ratio of liquid balances
to sales. The table shows that this ratio rose
very considerably among the smaller concerns.

The differences in wartime growth of liquid
assets appear to have been somewhat a matter of
choice, since the larger companies in most lines
used funds to an increasing extent in 1942 and
1943 to retire outside debt and stock—bank
loans, Government advances, and security issues.
One reason why smaller concerns preferred to
increase their liquidity, with less retitement of
debt, was probably the relatively tighter posi-
tion with which they entered the war period.
This is illustrated in the table comparing cash
and marketable securities with sales. Moreover,
the relative liquidity of the smaller concerns
appeared still at the end of 1943 to be lower than
that of the large companies.

It is difficult to judge the significance of the
indicated difference in liquidity of small and
large companies. The comparative liquidity of
any two business firms is a complex quality,
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TABLE 3
Casg AND MARKETABLE SECURITIES AS A PERCENTAGE OF
SALES, 1940 AND 1943, FOR THE SAMPLE OF MaNuUPAc-
TURING AND Trape CoNCERNS

TABLE 4
IncrEASE IN Casa as A PerceEnTAGE oF INcrmASE IN Liquip
ASSETS, 1940 TO 1943, FOR SAMPLE OF MANUFACTURING
AND Trane CoNcerns

Asset size (in millions of dollars) Asset size (in millions of dollars)
Industry and year Industry
Under | 3¢to1| 1105 [5tot0[192nd Under|s4to1| 1105 [stoto| 10end
Manufacturing—war  indus- Manufacturing—war indus
ies: tries.........oi il 53 56 47 37 30
1940t 5.0 5.4 8.0 8.7 21,5 Manufacturing—other indus-
1943, 00, 7.4 | 10.5 | 16.8 | 19.5 21.3 tries.......oiiiiial, 59 46 42 25 15
Manufacturing—other indus- Wholesale trade............... 66 54 42 29
ries: Retail trade.................. 64 54 46 28
1940, ..oiiiiiieiens 2.9 3.6 4.7 7.6 10.6
1943, 6.2 7.7 9.7 | 12.2 11.7
Wholesale trade: N— . . . .
190 19| 1e ) 2 & large businesses in manufacturing and in trade
Retail e T ’ ' ' have kept only a small part of their increasing
al ade: . . .
160, s 18 | 26 1 3.9 42 funds since 1940 in the form of cash—that is,
""""""""""" : currency and bank deposits—and have put the

Note.—Cash and marketable securities relate to the end of year,
whereas sales are full year figures. This impairs somewhat the com-
parability of percentages in the different groups. (See footnote 11.)

with many aspects beside the mere ratio of liquid
balances to sales. The type of operations, the
rate of turnover of tangible assets, and the debt
structure are all pertinent factors. These differ
considerably among concerns in the same gen-
eral industry, with typical differences by size of
concern. The effect of these and other technical
considerations is probably that small businesses
can get along normally with lower ratios of
liquid assets to sales than large companies can.
In other words, the comparisons in the table
tend to overstate the contrast in liquidity be-
tween small and large concerns, and between
those in war and nonwar industries.!!

The relatively tighter position of small busi-
ness in 1940 may explain in part an interesting
contrast with respect to the accumulation of
cash during the war. As shown in Table 4,

11 The following are some of the technical factors contributing on
balance to this overstatement, and in addition to some more or less
random variation. In the first place, sales is probably not the most
significant basis for appraising liquidity of position. More appro-
Eriate would be the current level of disbursements; this was relatively

igher—in manufacturing at least—for concerns with large sales than
for those with small sales. Secondly, sales represent full year opera-
tions whereas liquid assets refer only to operations as of the end of
year; the amount of disparity between these items varied according to
the rate at which sales were increasing during the year, and was prob-
ably not the same for small as for large concerns, or for war and nonwar
industries. Differences in seasonal pattern of inventories, receivables
and cash also existed as between manufacturing and trade groups. and
affected the significance of liquidity comparisons. Finally, the amount
of “‘float’”’—checks in circulation—is typically greatest at the year end,
is relative » much greater for small concerns than for large, and thereby
contributes to understatement of the cash position of the smaller
concerns.
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larger part of the increase into marketable
securities; smaller concerns, on the other hand,
have kept more than half of their increasing
funds in the form of cash. Having started the
war with a lower cash position—in most cases,
perhaps, uncomfortably low—it is understand-
able that the smaller concerns should first have
increased available cash in preference to building
up security holdings.!?

This difference in practice was reflected also
in the extent to which income tax liability was
*“‘covered’’ by holdings of marketable securities.
At the end of 1943, the security holdings of small
manufacturing companies averaged only about
half of their accrued income tax liability,
whereas large company holdings exceeded their
tax liability. In trade there was less difference,
possibly because of the greater ease in liquid
position; security holdings in the major trade
groups averaged upwards of 8o per cent of the
accrued tax liability.

Notwithstanding the tendency of the smaller
concerns to accumulate cash, in preference to
marketable securities, their cash holdings at
the end of 1943 were still not so high, relative to

12 This consideration is not a complete explanation of the form in
which small and large businesses have kept their liquid assets, It does
not account, for example, for the situation in 1940, when there was a
marked variation in relative liquidity between small and large concerns
but compatratively little difference in the proportion of liquid assets
held as cash. Nor does the relative liquidity in 1940 account for man
of the variations in policy among individual groups of companies witi
respect to increases in liquid assets.
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sales, as obtained for the large concerns. The
difference was substantial in war industries—
cash amounted to 4 per cent of sales for small
firms, in contrast to 11 per cent for large—but
relatively slight in other manufacturing and in
trade. Inrelation to current liabilities, the cash
position of smaller companies was more or less
even with that of the larger companies.

tion, and partly through deferral of payment for
taxes and other current expenses. The chief
difference between war and nonwar groups has
been that concerns in war industries have ob-
tained additional funds, averaging 1o or 20 pet
cent of their requirements, from external sources
—that is, from banks, Government agencies,
and security markets—while concerns in nonwar

LIABILITIES AND EQUITY OF 1953 MANUFACTURING AND TRADE GONCERNS, 1940 - 1943
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For explanation of the grouping by industry and size of concern, see notes to Table 1 and t

previous chart. Except in the group of war manufacturing industries, Government advances were of negligible importance.

FinanciNG THE ExpansioN OF ASSETS

While manufacturers in war industries have
expanded their assets considerably more than
those in nonwar manufacturing and trade lines,
the broad proportions of financing have been
very similar. In war as well as nonwar groups,
about three-quarters or more of the funds re-
quired to expand assets has been derived from
current operations, partly through retained
profits and sales revenue earmarked for deprecia-
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lines have had excess funds which have been
used to reduce their outside obligations.

The comparative amounts of funds coming
from different sources are indicated in the chart
which shows the growth and distribution of
liabilities and equity for various business groups
from the end of 1940 to the end of 1943. The
percentage changes in balance sheet accounts for
the period as a whole are shown in Table 5. The
classification of accounts in the table and chart
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TABLE s

PexceNTAGE INCREASE IN LiaBIrries ano Equity, 1940 TO
1943, FOR SAMPLE OF MANUFACTURING AND TRADE

CoNCERNS
Asset size (in millions of
dollars)
Industry and item "
Under| 14 Sto
ito5 and
Y tol 10 over
Manufacturing—war industries
Total liabilities and equity......... 103 | 142} 122 88 46
To banks, security holders, Govt.. 13 43 48 23 8
Current accruals................. 238 | 340 | 391 324} 236
Surplus and reserves............. 366 | 300 125 124 71
Manufacturing—other industries
Total liabilities and equity......... 63 39 26 29 28
To banks, security holders, Govt.. 18y —4 | —10| —10 4
Current accruals................. 112 120 | 144 | 2381 143
Surplus and reserves............. 98 | 102 70 76 S5
Wholesale trade —————
Total liabilities and equity......... 34 22 31 31
To banks, security holders, Govt.. 1 -7 -2 —4
Current accruals................. 33 47 91 195
Surplus and reserves............. 106 74 76 53
Retail trade
Total liabilities and equity......... 18 35 40 34
To banks, security holders, Govt..}| —8 -3 -7 6
Current accruals.. o 3 ! 99 | 188 144
Surplus and reserv: L 93 69 73 42

NotE.—The increases in total liabilities and equity are equal to the
increases in total assets as shown in Table 1. A

Liabilities to security holders include net increase in stocks as well
as bonds. Liability to Government represents only advances in con-
nection with supply contracts. 3

Accruals include net increase in accounts payable, in amounts due
Government for renegotiation and taxes, and 1n all other current lia-
bilities except bank loans and Government advances.

Increase in surplus and reserves reflects retained profit and earnings
allocated to contingency reserves. It does not include depreciation
reserves, additions to which from current revenues are ordinarily a
major source of funds for capital expenditures, since such reserves are
ordinarily classified on the asset side of the balance sheet as a deduc-
tion in arriving at net property. (See footnote 8.)

cuts across the usual accounting distinction be-
tween current and long-term items in order to
bring out the extent to which expansion was
financed internally through current operations
in contrast to outside borrowing and new
investment.

The group of items representing direct financ-
ing from external sources includes liabilities
to banks, Government agencies, and security
holders (inclusive of stockholders). The in-
crease in the middle group of items, desig-
nated as current accruals, represents funds re-
tained in the business through the temporary
deferral of payment for various operating ex-
penses, including income taxes and accounts
payable. The outstanding total of these accrued
but unpaid expenses has increased more or less
automatically as the volume of business has
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expanded. The financing obtained in this way
has both external and internal characteristics.
It is external in chat the funds are only tempo-
rarily available and will in effect have to be
“repaid”” when the volume of business activity
begins to decline; on the other hand, accruals
resemble internal funds from profits in the sense
that they accrue more or less without design in
the course of expanding operations.

The third group of items, representing profits
retained after dividends and allowances for con-
tingency reserves, are true internal funds in that
they are owned by the business and their ulti-
mate disposition—to be retained or to be paid to
stockholders—is at the discretion of the man-
agement. From the standpoint of funds to
cover capital expenditures, these internal sources
should be supplemented by the mention of de-
preciation allowances. As was previously
explained, additions to depreciation rescrves are
not reflected on the liability side of the balance
sheet since depreciation is customarily classified
on the asset side as a deduction in arriving at
stated net property. The earlier discussion of
uses of funds in terms of gross capital expendi-
tures, in preference to increases in net property,
therefore requires a corresponding recognition
here of depreciation allowances as a source of
funds.

Both the table and the chart indicate that
direct external obligations have declined gener-
ally among nonwar manufacturing and trade
groups. In war manufacturing, where asset
expansion was greatest, funds owed directly to
external sources have increased, but much less
than accruals, surplus, and contingency reserves.
The largest percentage increases have occurred
in accruals, where the major item of growth has
been, generally, the liability for Federal income
and excess profits taxes. The increase in surplus
and reserves, representing retained wartime
profits, has been much greater for small concerns
than for large.

One aspect of these developments which has
occasioned some concern, especially as regards
the war manufacturing group, is the increasing
proportion of liabilities and equity in the form
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of short-term debt—that is, in accruals, bank
loans, and Government advances. As the chart
brings out, the increase in these items among war
producers has covered roughly two-thirds of
their entire wartime expansion. By normal
prewar standards, the extensive financing of
business on a short-term basis has generally
been regarded as unsound. This question will
be taken up in connection with the working
capital position. ‘

As regards year-to-year trends, the principal
development revealed by the chart is a slight
shift in the nonwar industries from expansion
of bank loans during 1941 to retirement of bank
loans in 1942 and 1943. This development re-
flected the contraction of inventories and re-
ceivables and the rapid accumulation of liquid
assets in excess of needs. In the war industries
some groups of companies also retired appre-
ciable portions of their outstanding Govern-
ment advances and bank loans, but this action
was not general enough to be reflected in the
chart.

Beneath these similarities in the broad pattern
of industrial and commercial financing are a
number of significant smaller divergencies in
individual industries and size-groups. Some
of the variations in pattern are summarized in
the following paragraphs.

Internal sources of funds—Among the four
broad industry groups, the proportion of the
asset expansion covered by funds from internal
sources has depended on two factors—differences
in the amount of internal funds (relative to the
prewar size of the business), and differences in
the amount of expansion to be financed.

Rates of profit in relation to net worth (or to
total assets) have been slightly higher, and the
proportion of these earnings reinvested has been
greater, in the war manufacturing group than in
nonwar manufacturing and trade. These differ-
ences are illustrated in Table 6. Depreciation
allowances also have been larger in manufactur-
ing than in trade, principally because of the
greater amount of property relative to other
assets, but partly because depreciation rates have
averaged slightly higher in the war manufac-
turing groups.
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TABLE 6

Ner Prorir AND Drvipenops 1n Reration 10 Ner Worrh,
1941-1943, FOR SAMPLE OF MANUFACTURING AND
Trape CoNcerNs
[Average percentages for 3-year period]

Asset size (in millions of
ollars)

Industry and item

10
Under[ Y Sto
1to s and
1
Y to1 10 over

Manufacturing—war industries
Net profit/net worth............... 21 22 16 15 10
Dividends/net worth... 5 5 6 6 6
Portion of profit retaine 76 78 65 58 40

Manufacturing—other industries
Net profit/net worth. g 21 13 11 10 10

Dividends/net worth . 8 4 4 4 7
Portion of profit retai; 64 67 60 55 33
Wholesale trade N _
Net profit/net worth............... 19 13 12 9
Dividends/net worth............... 7 6 5 5
Portion of profit retained.......... 64 59 56 46
Retail trade
Net profit/net worth............... 15 13 10 9
Dividends/net worth............... 7 5 4 6
Portion of profit retained........... 56, 61 62 35

Note.—In computing the ratios to net worth, average net profit
and dividends for the three years 1941-43 are related to the average net
worth at the beginning of each of the three years.

More than offsetting the greater amounts of
funds derived from internal sources in manufac-
turing have been large differences in the relative
expansion to be financed. The asset expansion
for the three years 1941-43 averaged from §o0 to
140 per cent for various sizes of business in the
war manufacturing group, but only 20 to 40
per cent in the case of trade. As a result funds
from retained profit and from allowances for
depreciation and contingency reserves have, on
the average, covered about 4o per cent of the
asset expansion in war manufacturing, and
about 55 per cent of that in nonwar manufactur-
ing; in trade the proportion has averaged about
75 per cent for small concerns and 45 per cent for
the large companies.

As between small and large manufacturers,
there was considerable difference in the composi-
tion of the internal funds. Smaller manufactur-
ing concerns accrued relatively less funds on
account of depreciation and contingency re-
serves, but relatively more funds from profit
retained after dividends and withdrawals.

The difference in importance of the reserve
allocations resulted in part from the typically
smaller proportions of plant and equipment used
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by the smaller concern. In both war and
nonwar lines, net property comprised 12 to 15
per cent less of total assets among small con-
cerns than among the large. There appears to
have been no significant difference in the rates of
depreciation charged by small and large com-
panies on their property account; in each group
annual depreciation charges averaged about 10
per cent of net property.!® Allocations of earn-
ings for special or contingency reserves were
also relatively less among the small concerns.
Large manufacturers in both war and nonwar
groups typically derived about 8 per cent of their
sources of funds in this form, in contrast to 1 to
4 per cent for smaller concerns.

More or less offsetting these differences in the
importance of reserve allocations, the smaller
manufacturers appear to have experienced much
higher rates of net profit and to have retained
(that is, after dividends and withdrawals) a
considerably higher proportion of the profits.
This is illustrated in Table 6, which indicates
that rates of net profit on net worth averaged
about 20 per cent for small manufacturers over
the three-year period, as compared with 10
per cent for large manufacturers; and from 6o to
80 per cent of the earnings were retained by the
smaller concerns in contrast to 35 to 40 per cent
retained by the large companies.!*

Financing through accruals and trade accounts.—
Expanding earnings in nearly all lines of activ-
ity, together with increases in Federal income
and excess profits tax rates, resulted in rapidly
rising tax liabilities for most businesses during
the years 1941—43. As the tax liability accruing
each year might be paid approximately twelve
months later, the retention of revenues allocable
for taxes was in effect a source of funds that could
be used temporarily for other operating purposes.
The amount of other expenses, such as pay rolls,

13 This corresponds roughly to a rate of 5 per cent on original cost
of property.

14 The significance of these figures is not clearcut because of differ-
ences in accounting practice among smaller concerns with respect to
managerial salaries; owners of some concerns may take in the form of
vy sadutias seported brobt, while ohef proprictors sy resecd
most or all of their salary in the form of dividends or withdrawals.
While these differences in accounting practice are doubtless appre-
ciable, the differences in portion of profit retained, as shown in the
table, appear large enough to represent a major difference in policy as

between small and large manufacturers, at least. The difference be-
tween small and large trade concerns is less marked.
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rent, interest, and dividends for which payment
was also deferred, likewise increased in volume
with the expansion in level of operations.

Accounts payable for purchase of inventories
and for trade advances first rose in all groups
during 1941, but subsequently declined in many
nonwar lines, and in some war lines also, as
increasing liquidity permitted businesses to
settle their accounts more promptly. The re-
duction in outstanding trade payables was
evidently a counterpart of the decline previously
described in receivables and inventories. In
retail apparel and department stores and some
lines of food manufacturing and distribution,
where inventories and customer credit con-
tinued to advance through 1943, trade payables
also continued to expand.

For the three-year period as a whole, there
appears in most industries to have been less use
of trade accounts payable as a method of
financing by the small concerns than by the
large. That is, accounts payable increased
more among the large manufacturers than among
the small, while in trade they increased among
the larger companies and declined among the
small. At first sight, the significance of these
differences is not apparent.

External financing from banks, Government agen-
cies and security markets.—As was earlier re-
marked, the amount of funds obtained directly
from external sources by manufacturing and
trade concerns has averaged fairly small in com-
parison with the total amount required to
finance asset expansion. In 1941, firms in
broad industry and size groups met, on the
average, from § to 25 per cent of their expansion
requirements by bank loans, Government ad-
vances, and some new security issues. In 1942,
concerns in the war industries continued to meet
15 or 20 per cent of their expansion requirements
by further bank loans and Government advances
—the smaller firms supplementing these funds
with new security issues—while concerns in
most nonwar groups retited both bank loans
and securities. In 1943 the war producers
continued on balance to increase their bank
borrowing with some concurrent reductions in
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Government advances and outstanding securi-
ties; in nonwar lines, retirements of bank loans
and outstanding securities were quite general.
The principal exception to these trends was
again among food manufacturers and retailers,
many of which increased their outstanding bank
loans throughout the period.

For the war industries, where external financ-
ing has been of most importance, the compara-
tive amounts of funds obtained in the various
forms are shown in Table 7. An interesting

TABLE 7.
Funps Derivep rrom ExTerNaL Sources as A PERCENTAGE
or ToraL Funps rroM ALL SoURCES, 1941-1943, FOR
SaMPLE oF MANUFPACTURERS IN WaR INDUSTRIES

Asset size (in millions of dollars)
External source and period p 1
U’}:‘ Kol 1tos|stot0| 10an
3 years 1941-1943
Bank loans................... 5 1 16 10 3
Government advances......... 1 6 6 6 6
Security issues (net).......... 2 1 -1 -1 -1
1941
Bank loans................... 14 11 9
Government advances......... 4 3 2 3 3
Security issues (net).......... 4 5 1 1] 0
1942
Bank loans................... 13 5 7 8 4
Government advances......... 7 11 7 11 13
Security issues (net).......... 3 0 -1 (] -2
1943
Bank loans................... -14 19 29 14 1
Government advances —10 2 6 —~1 -4
Security issues (net) 0 0 -1 —4 0

Norte.—Negative figures signify use of funds to retire debt or stock.

aspect of the comparison is that, for the three-
year period as a whole, the medium and smaller
concerns obtained relatively more funds from
banks than from Government advances. In
1942, the peak year in volume of war contracts
awarded, all size groups except the very smallest
secured more funds from Government advances
than from banks; most of the increase in Govern-
ment advances occurred in the first half of the
year. Up to that time, at least, the Govern-
ment advance was a logical form of financing
for the prime contracror. The fact that few of
the 39 war producers with assets under 14
million dollars made use of Government ad-
vances over the period is probably due to the
fact that most of their business was on a sub-
contracting basis.
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For the medium-size firms, a factor in the
increasing use of bank funds in the latter half of
1942 and in 1943 was probably a growing famili-
arity with the financing facilities available from
banks under the Government guarantee of
credic. In whole groups of concerns in the
machinery and transportation equipment in-
dustries, bank credit by the end of 1943 not
uncommonly averaged 25 to §o per cent of the
total prewar assets of the group; in individual
instances credit had been granted up to many
times the entire prewar assets.

As regards financing in the security markets
by the war industries, there was on balance
during the period a net increase in outstanding
stock and a net decline in funded debt. The
amounts involved were not very large, averag-
ing in most groups under 1o per cent of the
totals outstanding in 1940. Some of the decline
in debt may have represented a reaction to the
incentives for debt reduction provided in the
Revenue Act of 1942. Under this Act, com-
panies paying excess profits taxes, and entitled
to a 10 per cent refund after the war, might take
the refund currently to the extent of 4o cents for
every doilar reduction in outstanding debt.
It is doubtful, however, whether this provision
has had a very wide response among the sample
concerns. The net reduction in funded debt
and net increase in stock of war producers repre-
sented a balance between a great variety of small
increases and decreases in both types of secur-
ities, so that no significant generalization from
the data seems possible. Innonwar manufactur-
ing and in trade, where outstanding securities
also declined, there is little evidence of a pre-
ference for retiring debt rather than stock. In
some groups, outstanding stock declined more
than debt and in others debt was increased while
stock declined. Since the adjustments in most
cases were negligible fractions of the amounts
outstanding, they appear to have no general
significance.

WorkiNnGg CapiTaL PosiTioN

In current discussions of the effect of the war
period on business finance, considerable emphasis
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often is placed on changes in the working capital
position. This position is discussed sometimes
in terms of the net working capital—that is, the
excess of short-term assets over short-term
liabilities—and sometimes in terms of the
ratio of short-term assets to short-term liabil-
ities, called the current ratio.

During the war, net working capital has
increased rapidly for most businesses, chiefly
as a result of large retained profits but partly
(especially in nonwar lines) from current
depreciation allowances which have not been
fully reinvested in plant and equipment. As is
shown in Table 8, the growth in net working
capital from 1940 to 1943 was greater among war
than among nonwar groups, and generally
greater among smaller businesses than among
large. To the extent that this increase resulted
from retained profit, it evidently has constituted
a basic and very appreciable strengthening of
business financial positions.

At the same time, much of the current asset
expansion has been financed by a growth of
short-term liabilities, which has meant the
addition of equal dollar amouats to both assets
and liabilities. In many industries the con-
current growth in current assets and current
liabilities has been greater than the growth in
net working capital, so that the latter has
appeared as a relatively smaller proportion of the
total current position. This development is
reflected in the ratios of current assets to current
liabilities for 1940 and 1943, which are shown
in Table 8. In nonwar manufacturing and in
trade, such declines in the current ratio as have
occurted have not been considered very serious
since current assets in 1943 were in general still
more than twice as large as current liabilities.
In the case of many groups in the war industries,
however, the current ratio has dropped well
below the conventional two-to-one standard.
To some businessmen and their creditors, this
trend has appeared as anelement of serious finan-
cial weakness.

That a particular change in working capital
position can be regarded both as an evidence of
strength and as an evidence of weakness seems a
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TABLE §

WorkING CarrraL PosiTioN IN 1943 CoMPARED WITH 1940,
ForR SAMPLE OF MANUFACTURING AND TRADE CoNcCBRNS

Asset size (in millions of
dollars

Basis of comparison

and industry 10

Under| Y% 1tos] S to d

£ | tot 10 {20
Net working capital in 1943 as o

percentage of 1940:

Manufacturing—war  indus-

tries. ..ot 196 | 214 | 156 | 150 | 143
Manufacturing—other indus-

TIES, . .uvv i erie it 170 | 148 } 1457 1371 137
Wholesale trade 157 | 132 | 132 116
Retail trade 142 | 136 | 135 145

Ratio of current assets to current
ligbilities, 1940 and 1943:
Manufacturing—war  indus-
tries:
2.21 221 271 2.8 29
1.8) 1.6} 1.51 1.7 1.9
2.2 2.3) 2.5 3.0] 4.4
20| 21| 2.4 2.41 34
N ——
2.2 231 2.4 3.2
1943, 2.5] 244 2.2 2.3
Retail trade:
1940....ccoiviiiiiininnnn. 2.2} 2.6) 2.6 2.5
1943, .. i 261 23| 2.0 2.1

Nore.—All figures represent end-of-year positions.

curious anomaly. The explanation is partly to
be found in the fact that the current ratio is an
index of financial position developed in connec-
tion with commercial practices of peacetime
business; the interpretation of this ratio requires
some qualification when applied to a wartime
situation involving a temporary doubling or
quadrupling of business, with products going
ultimately to the Government.

As applied to the peacetime business, there
are several reasons why a level of current assets
considerably higher than current liabilities has
been considered a desirable long-run standard.
One is that current asscts may be subject to some
shrinkage; inventory values may not be fully
realized if market prices should decline, and
receivables contain a profit mark-up that may
not be collectible. Consequently, to assure that
liquidation of cutrent assets will provide funds
to cover the liquidation of current liabilities, it
is necessary to maintain a substantial margin of
net working capital. Even though the absolute
margin should be increasing, a decline in the
ratio of current assets to liabilities would mean
a decline in relative safety margin.
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A second reason for maintaining a substantial
current ratio in normal peacetime relates to the
time sequence in which current assets and current
liabilities ate likely to be liquidated. When
current assets are large relative to current lia-
bilities, there is more likelihood that the
required funds for effecting a contraction in
liabilities can be provided by the prior liquida-
tion of some current assets.

For the manufacturer or dealer in war products
and for his creditor, the need for a large per-
centage margin of current assets over current
liabilities has been considerably modified, first
by the very liquid nature of a large part of
current assets, and second by safeguards provided
in war contracts and in credit arrangements with
banks and Government agencies against some of
the ordinary commercial hazards. A large part
of current liabilities now consists of accrued
tax liability which is, in many cases, largely
covered by holdings of Government tax notes
on which shrinkage in value is out of the
question. To cover other currenc liabilities
there is available a considerable amount of cash
together with inventories and receivables; some
of these are equivalent to Government securities,
so far as ultimate collectibility is concerned.
Under the terms of Government contracts,
established receivables are not likely to be sub-
ject to shrinkage, and any decline in raw mate-
rial prices will not affect the reimbursement for
material costs in war contracts.’® The terms
on which guaranteed bank loans and Govern-
ment advances have been arranged are such that
liquidation of these obligations will generally
follow, rather than precede, settlement of war
contracts.

In view of these special conditions, it may
not be a true sign of weakness when a current
ratio is below the conventional standard merely
because of a large expansion in war output. To
the extent that this expansion represents the
mobilization of business resources for a specific

15 It is true, there has been some intimation from Government
o reimbursasis tn the nal ceticment. - There 1 albo o postc
bility of asset shrinkage in connection with various developmental
costs which, together with post-termination expenditures, will be a

subject for renegotiation. These items, however, are typically not
reflected in present current ratios.
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job, it is a more or less transient abnormality
in the balance sheet; mere contraction in war
business—and a reduction in wartime income
tax rates—will restore the ratio to more normal
levels.

From the standpoint of lasting effects of the
wartime experience, the more significant aspect
of working capital seems the large increase
which has come from retained net profit. To
some extent, it is true, this increase is an ‘‘ex-
pendable’ item, in that it has resulted from a
conservative dividend policy which was adopted
partly because of the uncertain postwar prospect.
It is therefore to be expected that various ex-
penses connected with resumption of peacetime
activity may draw off some of the recent growth
in working capital. Nevertheless, the growth
has been so substantial that most businesses may
be able to take a good deal of shrinkage and
still emerge from the war period with more
than they entered.

These remarks are not intended to mean that
the working capital which all enterprises now
have, or with which they may emerge from the
transition, will suffice for all postwar operations.
As compared with prewar or wartime levels of
operation, more working capital may be re-
quired in the future because of the comparatively
greater physical quantities of inventories and
receivables and their higher unit values. More-
over the significance of the large percentage
increases in working capital already experienced
by the smaller firms is more or less qualified by
the comparatively low level from which many of
them entered the war period. These reserva-
tions temper the first-sight impression given by
the wartime increases.

Perhaps a more valid concern than the
working capital position as such is the adequacy
of the cash position to meet current and pros-
pective operating nceds. As was previously
stated, some of the larger war producers have
experienced a decline in the ratio of cash to the
level of operations during the war. As the
amount of cash has declined in relation to pay
rolls and other current disbursements, more
care and precision has been required in timing
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receipts and expenditures. When the volume of
war contracts is reduced, these producers, to-
gether with others whose cash position now
appears adequate, may need more funds than
they now have for reestablishing peacetime
operations. While various Government groups
have made considerable progress in setting up
arrangements for expediting the release of funds
from terminated war contracts, the experience in
terminations to date suggests that supplementary
funds may be required, especially by subcon-
tractors and by others who are on a cost-plus-
fixed-fee basis.

The prospective tightness of the cash situation
during reconversion will be more or less inde-
pendent of the working capital position, and
can be met by interim financing. Under the
Contract Settlement Act, provisions have been
made for the procurement services and the
Federal Reserve System to facilitate the avail-
ability of bank credit during the settlement
period. It'will probably be important for war

contractors, and others who may need financing,
to conclude appropriate arrangements before the
time when large-scale contract termination has
developed. Those who do not may meet with
embarrassing delay and perhaps more conven-
tional loan standards.

For some time to come, many business finan-
cial statements may contain aspects that seem
strange and doubtful in terms of normal peace-
time standards. To the extent that these are
transitory rather than long-run conditions, it
will be difficule to apply and to interpret con-
ventional indexes of financial condition.
Temporary abnormalities will need continually
to be distinguished from the more enduring
aspects of financial position. And the mo-
mentary distribution of liabilities or of assets,
may deserve less emphasis in credit analysis
than the shifts in prospect—that is, the flow
of funds required to meet the disbursements
which will be entailed in adapting businesses
to postwar conditions.

FeperarL Reserve Burrerin
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ComrosiTE Barance SHEET AND INcOME STATEMENTS, 1940 AND 1943, FOR 1953 MaAnuracruriNg AND Trape CONCERNS BY
GROUPED INDUSTRIES AND AssET-SIZE OF BusiNEss
[Dollar figures in thousands]

Asset size (end of 1941, in thousands of dollars)

Account Under 250 250 to 1,000 1,000 to 3,000 5,000 to 10,000 10,000 and over
1940 1943 ! 1940 1943 1940 1943 1940 1943 1940 1943
Manufacturing—war industries!
Number of concerns............. .. 39........ 94} .. .. 169,..... .. 43.. o 206;. .. ..

Total assets (end of year)?. ... ... 5,149| 10,460, 44,701 108,346 308,332 683,981 214,149 402,127| 22,666,500{ 33,157,200
Cash....................... .. 389 1,432 3,418 15,346 29,480 115,351 20,304 58,305 2,976,900, 4,485,900
Marketable securities. . .. 128 1,067 599: 10,104 4,342 100, 100| 2,164] 66,725 648,700 4,120,600
Inventories............. .. 1,596 2,975 13,266  31,244! 87,811 177,095 59,802| 110,074] 3,983,300 35,925,300

Receivables. . 1,0000 2,306 9,419{ 27,938 62,247 141,996| 46,009 70,769  1,987,800] 4,934,100

Net property, . 1,708} 2,312 15,357) 19,907| 103,590 122,037| 74,914 85,241 11,287,100 11,931,900

Other assets?............. . 328 368 2,642 3,807 20,862 27,402 10, 866 11,013 1,782,700 1,759,400
Liabilities and equily (end of year):

Notes payable to banks............ 238 510 2,919 10,392 18,445 86,592 13,289 35,580 317,800 804,100

Trade notes and accounts payable. 704| 1,001 5,221 9,811 23,660 58,650 13,554| 25,726] 1,015,600 2,390,800

Government advances............. 20 68 242 4,189 227 23,368 737 13,078 507,800; 1,352,000
Accrued income taxes.... .. 112| 2,313 1,076 19,845 11,337 121,176 6,724 72,485 585,1001 3,385,400
Other current liabilities. . 31 500 2,450 8,790 14,770 64,622 10,815 33,843 877,500] 2,560,400

Funded debt.................... 411 426 2,621 1,505 12,581 11,472 12,724 6,943| 2,094,800 1,982,500
Capital stock...................... 2,759 2,874 22,989 25,051| 153,053 151,000 112,294] 115,578 12,537,000| 12,576,700
Reserves (contingency) .. .. 2 251 45 2,990 3,375 16,670 ,4 12,644 938,800| 2,228,500
Earned surplus?................... $92f 2,517 7,138/ 25,773] 70,884 150,431 41,609 86,250{ 3,792,100/ 5,876,800

Income statement (during year):
ales. . . 5 243,330{ 421,163 1,282,219 258,356 639,738 16,831,900| 40,453,400
Profit before income taxes. .. 88 30,546 37,630 159,720{ 23,712 95,351 2,203,100 5,082,800
Net profit .. 10,701 26,293 38,544 16,988 22,866 1,618,000 1,697,400
Cash dividends and withdrawals... 139] 221 1,002 2,368 11,598 14, 664 8,864 11,059, 1,062,100] 1,033,700

Three-year totals 1941-43:

Retained profit....... 18,832|......... 80,157 44,168 2,130,100
Capital expenditures 10,629} ... ...... 55,1061, .. .. 38,078 4,257,000
Manufacturing—other industries!

Number of concerns 202]......... 220].......... 52, 31390, ...

Total assets (end of year)? 96,260] 133,612 441,741 554,389| 307,418/ 397,010 5,548,200/ 7,086,200
Cash.........cvviiiiiienen .. 6,791 16,4221 29,911 66,432 27,152f 41,110 614,600 729,300
Marketable securities. . .. 1 782 12,009 4,339 53,846 2,4721 44,749 154,200 800, 700
Inventories............. .. 29,919 41,180 126,887 152,293 80,708| 104,411 1,675,200 2,336,800
Receivables. . .. 23,003 26,570 76,067 84,396] 43,876 51,268 610,800 794,000
Net property ... .. 29,606/ 30,130 175,309 169,366 136,580 135,264 2,243,500{ 2,182,300
Other assets®.............cceuunn.. 6,159 7,301 29,228 28,056] 16,630| 20,208 249,900 243,100

Liabilities and equity (end of year):
Notes payable to banks............ 835 1,547 9,300 7,733) 42,955 24,475 26,496 14,879 222,000 223,800
Trade notes and accounts payable.| 1,829 2,073 9,341 10,502| 25,990 30,900 10,556| 17,494 163,700 270,100
Government advances.............[....ooo o foanco oo 207 496). .. .. e 7,000 17,800

93| 2,329 1,297 15,410 8,020 64,334 7,385 48,616 163: 400, 698,400

Accrued income taxes.. s
853 1,496 6,464 11,841 16,6177 28,297 7,719] 20,678 195,200 303,900

Other current liabilities. .

Funded debt...................... 519, 657 3,932 3,757 31,049 26,063| 21,386 14,225

3,702,700 3,875,900
Capital stock.,...........c00eni 4,278] 4,428 47,345 46,862} 215,755 207,851 167,076] 163,746
Reserves {contingency) .. 21 72 164] 750) 3,479 7,205, 1,661 10,095 121, 600 293,800
Earned surplus?................... 3,438 6,793 18,417 36,757 97,609 164,768 65,139 107,277 972,600] 1,402,500

Income statement (during year):

35,699| 66,320] 210,012 370,600f 726,730 1,246,238| 390,708/ 704,517| 7,260,300] 13,123,700

775| 4,928 4,879 24,969 30,257 99,784  28,912| 71,569 602,900{ 1,131,000
682 2,599 3,582 9,559 22,237 35,4501 21,527] 22,953 439, 500 432,600
251 1,004 2,230 3,498) 11,786 16,027 9,493| 11,248 308, 100 283,900

Profit before income taxe!
Net profit................
Cash dividends and withd

Three-yeay totals 1941-43:
Retained profit.......
Capital expenditures. ..

3,541
1,276

18,372|.
8,138

67,409|.

41,663]. ..
38,767

33,115

451,900
439,300

1 Concerns are classified by industry on basis of prewar product. ~Manufacturing industries classified as ‘‘war’” include chemicals, petroleum,
rubber, steel and products, nonferrous metals and J)rod.uct_s, electrical equipment, machinery, transportation equipment (autos, aircraft, rail
equipment, shipbuilding). Other manufacturing industries include food, beverages, tobacco, textile mill products, apparel, leather and products,
lumber products and furniture, paper and products, printing and publishing, and stone, clay, and glass products.

2 Total assets, other assets, and earned surplus are net of intangibles (patents, good will, etc.).

3 The sample for this group includes 7 more companies than were in the analysis publisf:ed in the January BULLETIN, and 81 more than were
represented in the statistics published by the Robert Morris Associates.
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ComposiTe Barance SHEET AND INCOME STATEMENTS, 1940 AND 1943—Continued

Asset size (end of 1941, in thousands of dollars)

Account Under 250 250 to 1,000 1,000 to 5,000 5,000 and over
1940 1943 1940 1943 1940 1943 1940 1943
Wholesale trade
Number of concerns.............. ... ... .. b X 2 174 4.......... -1t TN U Y IR
Total assets (end of year)! 15,695 21,081 77,218 94,540 | 146,569 { 192,218 121,559 158,664
...................... ,060 3,367 4,082 10,974 10,118 23,361 929 16,715
Marketable securities 112 1,32 453 6,282 940 19,447 1,070 19,887
Inventories................ 5,601 6,385 29,961 39,549 60,855 80,461 34,586 943
Receivables. . 5,407 6,294 26,677 21,548 43,920 36,287 37,312 33,956
Net property .. 2,598 2,820 10,725 11,298 22,056 22,712 25,079 24,936
Other assets 917 894 5,320 4,889 8,680 9,890 14,583 8,227
Liabilities and equity (end of year):
Notes payable tobanks.....................ceeee 1,500 1,219 8,472 6,166 19,248 14,433 11,811 9,788
Trade notes and accounts payable.. 3,067 2,944 12,999 13,010 20,915 24,137 908 11,027
Government advances..............oooiiiiineeeea|iiii L 350 f. o iveeideeenee e
Accrued income taxes.... 85 1,450 885 7,730 2,683 23,534 2,137 19,130
Other current liabilities. . 858 948 4,383 6,078 6,385 9,706 3,572 9,974
Fundeddebt..............c.ooiiiiiiiiiiinn, 854 m 2,888 2,870 3,042 4,071 1,712 909
Capital stock..........covriiiiiiiiiiiii 5,604 5,755 31,381 30,541 66,410 67,054 69,608 69,818
Reserves (contmgency) 47 17 129 319 511 1,321 426 1,724
Eamned surplust...... ... ... ... . .ol 3,680 7,532 16,081 27,826 27,375 47,962 24,385 36,294
Income siatement (during year):
LY 1 63,096 | 107,784 | 249,263 | 375,327 | 415,325 | 663,733 211,992 333,574
Proﬁt before income taxes. 1,026 , 742 ,389 15,528 9,954 36,025 , 961 27,514
Netprofit........ocovieveennns 941 2,292 3,504 7,798 7,211 12,491 5,824 8,3
Cash dxvldends and withdrawals................... 451 910 1,506 3,862 3,824 5,969 3,698 4,294
Three-year totals 1941-43:
Retained profit ...l 3,747 ...l 12,209 |.......... 20,310 {.......... 11,849
Capital expenditures.............. ..., 1,093 0.......... 60 1000000 1K X1 I DU ,803
Retail trade
Number of concerns............. 80 )......0u0n 86 j.iiiininn. 2]0iian. X1 I
Total assets (end of year)! 8,715 10,257 40,067 53,965 | 140,697 | 196,488 497,945 668,213
Cash................... 368 360 2,490 7.352 794 29,289 51,699 80,525
Marketable securities 56 622 108 4,242 1,143 24,273 2,471 78,303
Inventories......... 3,255 3,953 13,032 18,984 36,884 55,776 132,878 233,487
Receivables. . 2,847 2,329 11,202 8,484 36,720 28,797 80,958 860
Net property 1,577 1,468 9,413 10,380 44,931 45,814 209,515 194,865
Other assets! 612 525 3,822 4,523 11,225 12,539 20,424 24,173
Liabilities and eql ity (end aj year):
Notes payable to banks............................ 864 641 3,139 2,140 10,394 4,109 38,312 46,733
Trade notes and accounts payable.. 1,468 1,230 4,851 5,673 13,824 19,511 37,794 57,219
Government advances ..........cooeiveiinineeneees e oo
Accrued income taxes.. 76 642 489 5,652 2,536 29,283 11,830 75,761
Other current liabilities. . 563 660 1,958 3,228 5,743 14,743 19,412 35,882
Fundeddebt.............ociiiiiiiiiiii i 342 234 2,358 3,011 10, 508 10,504 26,889 38,229
Capital stock...........o..coiiiiiiii it ves 3,799 3,756 16,883 16,669 69,557 69,728 245,426] 246,799
Reserves (contmgency) 2 98 239 213 . 2,952 2,293 13,960
Eamned surplusl............. ... e, 1,575 2,996 10,150 17,382 26,306 45,658 115,989 153,630
Income statement (during year):
L N 23,823 28,232 98,469 | 130,111 277,151 | 461,864 | 1,300,767} 1,986,957
Profit before income taxes. 58 1,681 2,592 9,820 9,624 40,947 41,647; 114,172
Netprofit.........covovv.vunnn 513 1,039 2,103 4,168 7,088 11,664 29,817 38,411
Cash dividends and withdrawals................... 279 523 1,082 1,915 3,217 4,537 20,719 24,453
Three-year totals 1941-1943:
Retained profit.............cooiiiiiiiinincin i iiiieann 1,507 |......... 7,044 |.......... 19,495 {.......... 36,406
Capital expenditures..........coovvenviiennenvrnens]oenennenn. N7 3,840 |.......... 990 f..viian.n. 32,173

1 Total assets, ‘'other assets, and earned surplus are net of intangibles (patents, good will, etc.).
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The survey of ownership of demand deposits
conducted by the Federal Reserve System as of
January 31, 1945 indicates, as did the previous
survey, that individuals are still adding large
amounts to their holdings of demand deposits.
The expansion in individuals’ holdings of de-
mand and time deposits and of currency during
the six months was greater than in any compar-
able period. Some of the increase in individual
deposits during this period consisted of a growth
in farmers’ demand deposits, but seasonal influ-
ences undoubtedly account for part of this rise.
Unincorporated business, which to a large degree
consists of wholesale and retail trade establish-
ments, has continued to expand its deposit hold-
ings at a rate about as rapid as that for individual
accounts. Balances of corporations, exclusive
of those engaged in trade, showed little gain.

During the period between the last two de-
posit surveys, holdings of Government securities
by both individuals and businesses continued to
increase. It appears, however, that increases in
individuals’ holdings of deposits and currency
were a somewhat larger proportion of their total
accumulations of savings during the period than
was the case for any similar period during the
war. Corporations, on the other hand, con-
tinued to increase their holdings of Government
securities while adding very little to their cash
holdings.

Cuancges 1N Demand Deposit OwNERSHIP,
Jury 31, 1944 TO JaNUARY 31, 1948!

During the six months ended January 31, 1945,
individuals added an estimated 3.0 billion dollars
to their demand balances, bringing them to a
total of more than 21 billion dollars, as shown
in the following table.? The rate of growth
in demand deposits of individuals, 16 per cent,

! The comparison between the two dates presented in this section
is believed to E: relatively free of bias owing to war loan drives, since
the two surveys followed war loan drives by roughly equal time in-
urv’allf;ior surveys of demand deposit ownership were discussed in the

Federal Reserve BULLETIN of August 1943, pp. 713-716; October 1943,
pD. 917-922; May 1944, pp. 432-435; and November 1944, pp. 1069~1076.
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Ownersaip o DEMaND Dgrosits oF INDIVIDUALS,
ParTNERSHIPS, AND CORPORATIONS
[In billions of dollars]*

Dollar amount | Change,
Jl}ly 1944 to
January| July anuary
19452°| i044™ 1645
Total domestic business............... 40.4 37.6 +2.8
Norfinancial business—total......... 35.3 33.0 +2.3
Manufacturing and mining........ 17.5 17.2 +0.4
Public utilities.......... ) 3.8 3.7 +90.1
Trade.............. 10.4 8.8 +1.5
Other nonfinancial... 3.7 3.3 40.4
Financial business—total. .. 5.1 4.7 +0.4
Insurance companies. .. .. 1.9 1.7 +0.2
Other financial 3.2 3.0 +0.3
Personal.......................l 21.4 18.4 +3.0
Farmers...................oool 4.7 4.0 +0.7
Others...........ooieiiiiiiiin.. 16.7 14.4 +2.3
Trust funds..................cool .l 1.5 1.3 +40.2
Nonprofit associations................. 1.9 1.6 +0.4
Foreigners—business and individuals..| 0.8 0.7 +0.1
Total......coveivvineinieniannn, 66.0 59.6 +6.4

* Owing to rounding, details may not add to total.

? Preliminary.
. T Revised in several respects, the most important of which is to
incorporate more precise estimates of the ownership of accounts under
$100,000 in New York City banks. This revision was based on a sample
study of 25,000 such accounts. |

Nore.—The figures on deposit ownership presented in this article
are estimates of the balances as recorded on the books of all banks,
and as a consequence are different from estimates of balances on the
books of depositors. The former include amounts represented by
checks that have been drawn by depositors and deducted from their
books but not yet charged off their balances on bank records. The
latter include checks received by the payees which have been entered
on their records but not yet depositec\p with the banks.

was faster than that of any similar period.
Demand deposits of all domestic business firms
grew 2.8 billions, but the rate of increase was
less than 8 per cent. Relatively small amounts
were added to trust funds and the deposits of
nonprofit organizations and foreigners.

Of the 3.0 billion increase in personal deposits,
an estimated 700 million represents addition to
the balances of farmers. This growth to some
extent reflects seasonal factors. Farmers’ ac-
counts in many parts of the country are at their
low point in the late summer months and are
built up during the fall and early winter when
products are marketed. In the eleven-month
period of February 29, 1944 to January 31, 1945,
the growth in farmers’ accounts is estimated to
have been 500 million dollars.
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In addition to this substantial increase in
personal demand deposits, time deposits and
currency in circulation, both of which are held
largely by individuals, increased an estimated
4.0 and 2.6 billions, respectively. Thus, during
this six-month interval, individuals increased
their deposits and currency holdings by nearly
10 billion dollars.

Nearly 6o per cent of the 2.8 billion dollar
increase in demand deposits of domestic business
during this period went into the accounts of
wholesale and retail trade establishments. Bal-
ances of such firms increased by an estimated 1.5
billion dollars, which represents a gain of about
16 per cent. Manufacturing and mining estab-
lishments and public utility companies appar-
ently continued to use most of their excess cash
for the purchase of Government securities.
Financial businesses other than insurance com-
panies—brokers, real estate agents, loan com-
panies and similar enterprises—showed gains of
300 millions.

CORPORATE AND UNINCORPORATED Business

In the last two surveys, business deposits have
been divided according to the corporate status of
their owners. The following table shows esti-
mates of deposit ownership for corporate and
noncorporate groups for July 31, 1944 and Janu-
ary 31, 1945 and the dollar change between these
two dates.

While the major part of business demand de-
posits is owned by corporations, the relative
growth of unincorporated business holdings in
the six-month interval was substantially greater
than that of corporations. Corporate business
balances increased during the period from 29.2.
billion dollars to 30.7 billions, a gain of about §
per cent, and unincorporated business balances
increased from an estimated 8.5 billions to0 9.7, a
gain of approximately 1§ per cent.

Although there is considerable difference in
the aggregate increase for corporate and un-
incorporated business, there are relatively small
differences between the two forms for individual
lines of business. This disparity in the com-
parison of rates of increase for the totals and
the separate parts is due to the fact that
concerns engaged in wholesale and retail trade,
which is the only business line showing any
substantial expansion in demand deposit hold-
ings, dominate unincorporated business, but are
a relatively small part of the corporate total.
Furthermore, detailed analysis of the data by
size of account, size of bank, and location may
indicate other explanations for the differences
between corporate and unincorporated business
deposits. In general, it appears that deposits
of unincorporated businesses as a group show
changes more nearly like those shown by in-
dividuals than like those shown by corpora-
tions as a group.

Demanp Derostrs or CorroraTIONS AND UNINCORPORATED Business, JuLy 1944 AND JANUARY 1945
[In billions of dollars]*

Jan. 31, 19457 July 31, 19447 Dollar change

Non- Non- Non-

Total |Corporate corporate Total ||Corporate corporate Total {|Corporate corporate
Total domestic business..................... 40.4 30.7 9.7 37.6 29.2 8.5 +2.8 +1.5 +1.3
Nonfinancial business—total...............| 35.3 26.8 8.5 33.0 25.6 7.4 +2.3 +1.2 +1.1
Manufacturing and mining.............. 17.5 16.0 1.6 17.2 15.7 1.5 +0.4 +0.3 +0.1
Public utilities........ 3.8 3.6 0.2 3.7 3.6 0.1 +0.1 +0.1 0.0
rade........... 10.4 5.4 5.0 8.8 4.6 4.3 +1.5 0.8 +0.7
Other nonfinancial...... 3.7 1.9 1.8 3.3 1.8 1.5 +0.4 +0.2 +0.3
Financial business—total.................. 5.1 3.8 1.2 1.7 3.6 1.1 +0.4 +0.3 +0.1
Insurance companies................... 1.9 1.7 0.1 1.7 1.6 0.1 +0.2 +40.2 0.0
Other financial.......................... 3.2 2.1 1.1 3.0 2.0 1.0 +0.3 40.1 +0.1

* Owing to rounding, details may not add to total.
? Preliminary.
* Revised.
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Caances IN DEManDd Deposit OwWNERSHIP
Since THE END OF 1941

Demand deposits of individuals, partnerships,
and corporations have increased more than 28
billion dollars since our entry into the war.
Business balances have accounted for over 15
billions of this growth; personal deposits for
nearly 12 billions; and trust funds and the de-
posits of nonprofit organizations and foreigners
for 1 billion. Since the end of 1941, manufactur-
ing and mining concerns have expanded their
balances by about 75 per cent, and trade estab-
lishments by nearly 130 per cent. Deposits of
individuals increased about 120 per cent during
the period.

The pattern of demand deposit ownership has
changed substantially over the war period. In
the first half of the period, business balances
grew as rapidly as those of individuals, but, in
the second half, most of the increase has been in
the accounts of persons and unincorporated busi-
ness. The intervals are compared in the follow-
ing table.

In the nineteen months from December 31,
1941 to July 31, 1943, demand deposits expanded

an estimated 18 billion dollars, but during the
past 18 months they have grown only slightly
more than half as much—z0.4 billions. The
first period was one of pronounced industrial
expansion in which business needed larger work-
ing balances. Great wartime growth was espe-
cially true of manufacturing firms, and more
than one-third of the 18 billion dollar growth in
demand deposits during this first period was
added to the accounts of manufacturing and
mining firms, an increase of approximately 65 per
cent. Another one-third of the total growth
was in personal accounts, which also represented
a 65 per cent increase. During the last 18
months, on the other hand, less than one-tenth
of the total deposit growth was added to manu-
facturing and mining accounts, while over one-
half the growth went into personal balances.
All business balances have shown relatively
small increases since July 1943 with the excep-
tion of trade, which increased its balances
throughout the entire war period.

The accrual and settlement of tax liabilities
may account for some of the difference in total
demand deposit growth between these two

Ownersair oF DeManD Derosits oF INDiviDUALS, PARTNERsHIPS, AND CORPORATIONS,
ror Dzrosit SURVEY DaTes DECEMBER 1941 TO JANUARY 1945

{In billions of dollars}*

Dollar amount Change
Dec. 1941 to| July 1943 to
P r r i r y
Jan. 1945 July 1944 Feb. 1944 July 1943 Dec. 1941 July 1943 Jan. 1945
Total domestic business................. 40.4 37.6 35.9 36.3 24.8 “+11.5 +4.2
Nonfinancial business—total..... 35.3 33.0 31.5 31.6 20.4 +11.2 +3.7
Manufacturing and mining...................... 17.5 17.2 16.3 16.5 10.0 +6.5 +1.0
Public utilities............... . 3.8 3.7 3.7 3.7 3.1 +0.6 0.0
Trade..................... 10.4 8.8 8.2 8.0 4.6 +3.4 +2.3
Other nonfinancial 3.7 3.3 3.4 3.4 2.7 +0.7 +0.4
Financial business—total....... 5.1 4.7 4.3 4.6 4.4 +0.2 +0.5
Insurance companies........... ... 1.9 1.7 1.7 1.9 1.9 0.0 0.0
Other financia, e 3.2 3.0 2.6 2.8 2.5 —+0.3 +0.5
Personal.......... 21.4 18.4 17.7 15.8 9.6 —+6.2 +5.6
Farmers...... 4.7 4.0 4.2 3.3 n.a. n.a. +1.4
OLherS. ottt e 16.7 14.4 13.5 12.5 n.a. n.a. +4.1
Trustfunds...........coooiiiiiiiii 1.5 1.3 1.3 1.2 +4-0.3
Nonprofit associations...................... o 1.9 1.6 1.5 1.4 3.2 +0.3 +0.5
Foreigners—business and individuals. ............ ... 0.8 0.7 0.8 0.9 —-0.1
Total. ..o e 66.0 59.6 57.1 55.6 37.6 -+18.0 +10.4

* Qwing to rounding, details may not add to total.
? Preliminary.

T Revised.

n.a. Not available.
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OWNERSHIP OF DEMAND DEPOSITS

periods.  In the first one, both individuals and
businesses were accruing tax liabilities faster
than they were paying taxes. This was par-
ticularly true .of large corporations that were
engaged in.war production. In the second
period, corporate tax liabilities were no longer
expanding and individuals were reducing their
tax debts.. The most recent deposit survey fell
only a few weeks before March 15, at which
time a,variety of individual and corporate tax
payments were due. The higher levels of depos-
its at the time of this survey may have repre-
sented preparation to meet these tax liabilities.

Sieniricance of SaiFTiNg Depostr OWNERSHIP

In view of the fact that one-half of the total
deposit increase since last July went directly into
personal accounts, and that about three-fourths
of the increase of business balances was added to
the accounts of trade and service establishments,
it appears that much of the current deposit

O el e h
ey

expansion stems not from any need of business
for increased working balances but rather from
a widespread election on the part of individuals
to hold their savings in the form of bank deposits
rather than to invest them in Government bonds
or in other forms. Although analysis of demand
deposit increases presents a sharp contrast be-
tween individuals and business concerns, par-
ticularly incorporated ones, the differences are
not as great as might at first appear. While
corporations have virtually stopped adding to
their demand deposit balances and are putting
increased funds into United States Government
securities, their security holdings are generally
of very short maturity. Some of the recent cor-
porate buying has been of longer maturities but
these securities have been, to a considerable
extent, resold. Thus, both businesses and
individuals are continuing to show a strong
preference for liquidity in the form in which
they have embodied their war time saviags.

'ANNUAL REPORT OF THE BANK OF CANADA FOR 1944’

SuBMITTED To THE MINISTER OF FINANCE BY THE GOVERNOR OF THE BANK, FEBRUARY 10, 1945

The volume of Canadian bank deposits and
active note circulation increased from 2,775 mil-
lion dollars at August 31, 1939, to 6,075 million
at December 30, 1944, i.e. by 3,300 million. Of
this expansion about 700 million was accounted
for by unspent balances of Dominion and provin-
cial governments at December 30, 1944, and
2,600 million represented an increase in general
public deposits and active note circulation, I
estimate that something of the order of 6o per
cent of the expansion in the amount of mone
held by the general public is owned by individ-

1 The passages quoted here form about one-third of the text of the
Report. For previous reports, see BULLETIN for April 1944, March
1943, March 1942, May 1940, etc.

334

uals, and on the basis of available statistics the
increase held by individuals appears to have been
quite widely distributed.

The increase in chartered banks’ Canadian de-
posit liabilities has been approximately equal to
the increase in their cash, Government securities,
and amounts temporarily advanced to finance
Victory Bond purchases by the public; other
loans and investments taken together have not
risen on balance.

Canadian loans of the chartered banks were
1,006 million dollars at August 31, 1939, and
1,303 million at December 30, 1944, the latter
figure including temporary loans in connection
with Victory Bond issues. Loans to provincial
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ANNUAL REPORT OF THE BANK OF CANADA FOR 1944

and municipal governments have shown a sharp
decline during the war, as the budget positions
of these governments improved. Loans to
finance the grain carryover rose quite appreciably
during the first two war years due to large crops
in 1939 and 1940 but since 1942 there has been a

ecline in such advances as grain stocks have
fallen, chiefly because of the sharp increase in
domestic and forcign utilization. = Apart from
temporary advances made at the time of Victory
Loans to enable subscribers to buy on a deferred
payment plan, loans for the purpose of financing
the purchase of securities have declined some-
what during the past five years. General indus-
trial and commercial loans rose fairly sharply in
the first two war years when the war programme
was in the construction stage and when inven-
tories were being accumulated for future needs;
since 1941, however, there has been a steady
decline in commercial and industrial loans and
present figures indicate about the same level as
11 1939. Increased borrowings of those engaged
in war activities have, of course, been offset by a
reduction in other types of advances.

Chartered bank holdings of Dominion and
provincial government direct and guaranteed
securities (excluding Victory Loan bonds held
temporarily in connection with Official Instal-
ment Plan purchases) increased by 1,956 million
dollars between August 31, 1939, and Decembet
30, 1944. Most of this expansion occurred as
the result of direct purchases from the Dominion
Government of certain special short term issues.
At December 30, 1944, there were outstanding in
such issues 1,000 million dollars in deposit cer-
tificates issued for a term of six months at an
annual interest rate of 34 per cent and 450 mil-
lion dollars of 114 per cent notes issued for a
term of two years; the average interest rate on
these two types of security is approximately 1
per cent per annum. In addition to the direct
acquisition of Government securities, the banks
made net market purchases of such securities
amounting to some oo million dollars between
August 31, 1939 and December 30, 1944. For
the most part these market purchases have con-
sisted of bonds the maturity of which has come
into the short or middle term category.

Of the Bank of Canada’s purchases of Govern-
ment securities during the war, 775 million
dollars have been for the purpose of offsetting
the decline in chartered banks’ cash reserves
which would otherwise have resulted from the
increase in active circulation of Bank of Canada
notes. Of this increase in Bank of Canada note
circulation 55 million may be attributed to the
decline in chartered bank notes outstanding, but
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most of the expansion has been due to the public
holding more currency than ever before.

In addition to increasing its security portfolio
as an offset to increased active note circulation,
the Bank of Canada bought Government securi-
ties in order to expand by 282 million dollars the
cash reserves of the chartered banks, whose
Canadian deposit liabilities have risen by 2,580
million between August 31, 1939, and December
30, 1944. This expansion in banks’ cash re-
serves has been somewhat more than enough to
maintain the prewar ratio of cash to deposit
liabilities; a higher average cash ratio is appro-
priate in view of large temporary swings in the
cash position of individual banks arising from a
greatly increased volume of turnover in their
customers’ accounts.

In the early months of the war it was thought
desirable that Dominion Government financing
should take a form which would involve some
credit expansion, and accordingly, as mentioned
in my Annual Report dated February 1940, some
government borrowing from banks was deliber-
ately undertaken. Subsequently, the increasing
tempo of the war and the emergence of shortages
have made deliberate stimulus through credit
expansion unnecessary and undesirable. In this
situation, the Government’s policy has been to
cover its financial requirements to the maximum
possible extent first by taxation and secondly by
borrowing the savings of the public.

Although Dominion Government disburse-
ments between August 31, 1939, and December
30, 1944, have been nearly 20 billion dollars,
about one-half of this total has been covered by
taxes and other revenues. Moreover, through
Victory Loan and other campaigns specifically
directed toward the second objective, it has been
possible to cover two-thirds of the Government’s
over-all borrowing by means of bonds sold to and
retained by nonbanking investors.

The remaining one-sixth of the Government’s
total requirements has been financed to a con-
siderable extent by the chartered banks, which
has involved a substantial increase in their hold-
ings of Government securities, and consequently
in the volume of savings and demand deposits of
the public with the banks. This increase in
deposit liabilities has in turn given rise to a need
on the part of the chartered banks for larger
cash reserves. The policy of the Bank of
Canada—implemented through its purchase of
Government securities in the market—has been
to keep pace with these necessities, without
trying to bring about expansion of credit for
purposes unrelated to war needs.
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Administrative interpretations of banking laws, new regulations issued by
the Board of Governors, and other similar material.

Consumer Credit

Suspension of Licenses

Because of failure to comply with the provi-
sions of Regulation W with respect to extending
loan credit, the Board of Governors on March
14, 1945, acting under authority of section 5(b)
of the Act of October 6, 1917, as amended, and
the President’s Executive Order No. 8843,
ordered suspended for six days the licenses of
two finance companies in St. Louis, Missouri.
All of the terms of the Board’s Order were
agreed to by the president of the Registrants who
has given his assurance that they will hereafter
comply with all of the provisions of the Regula-
tion. The text of the Order is as follows:

ORrDER SUSPENDING LICENSE

Samuel Morgan, President of the Safeway
Finance Plan, Inc., and the Local Finance
Company, St. Louis, Missouri, having appeared
in connection with alleged violations of Regula-
tion W of the Board of Governors of the Federal
Reserve  System  (hereinafter  called  the
““Board’”), and having waived notice and
opportunity for hearing before the Board and
consented to the issuance of this Order for the
suspension of their licenses, and having agreed
that:

1. Safeway Finance Plan, Inc., and the
Local Finance Company were at all times
mentioned herein and now are engaged in the
business of extending loan credit through the
various offices which are operated under the
following trade names in the following placest

Safeway Finance Plan, Inc.
5899 Easton Avenue, St. Louis, Missouri
Safeway Finance Plan, Inc.
3500 North Grand, St. Louis, Missouri
Safeway Finance Plan, Inc.
3626 Washington Avenue, St. Louis, Mis-
souri
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Local Finance Company
5899 Easton Avenue, St. Louis, Missouri
Local Finance Company
3500 North Grand, St. Louis, Missouri
Local Finance Company
3626 Washington Avenue, St. Louis, Mis-
souri

2. Safeway Finance Plan, Inc., and the
Local Finance Company duly filed the Regis-
tration Statements required by the Board’s
Regulation W and were at all times mentioned
herein and now are subject to such Regulation;

3. Safeway Finance Plan, Inc., and the
Local Finance Company pursued a course of
dealing in contravention of Regulation W and
negligently failed to comply with same. Such
negligent violations include (a) Statements of
borrower incomplete; not obtained; inaccu-
rate, (b) Statements of Necessity incomplete;
imporpetly used, (¢) maximum credit value of
listed articles exceeded in the making of loans
the proceeds of which were used to purchase
such listed articles, (d) granting of longer
terms than permissible on instalment obliga-
tions, (e) violations of Section 11(a), 11(b),
and 11(c).

The said Samuel Morgan, President of the
Safeway Finance Plan, Inc., and the Local
Finance Company, having further agreed that
during the period of suspension of the licenses
of the Safeway Finance Plan, Inc., and the
Local Finance Company under this Order, he
will close all of the aforesaid offices and dis-
continue all business except that of receiving
payments on existing loans; that upon resump-
tion of business following the termination of
this suspension period, he will conform the
business of the Safeway Finance Plan, Inc.,
and the Local Finance Company to the require-
ments of the Regulation; and that the com-
panies will not in any manner in their fu-
ture solicitations for business indicate or imply
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that they will grant terms which would be in
contravention of the Regulation.

Accordingly, the Board having considered the
consent, representations, and agreements of the
party named, and under authority of section
5(b) of the Act of October 6, 1917, as amended,
and the Executive Order of the President No.
8843, hereby orders:

1. That the licenses of the said Safeway Fi-
nance Plan, Inc., and the Local Finance
Company issucd pursuant to the Board's Regu-
lation W be and the same are hereby suspended
for the period commencing at the close of
business March 17, 1945, and ending at the
opening of business March 24, 1945, unless
said period is sooner terminated by the Board:
Provided, that this Order during the suspen-
sion period, shall not prohibit (a) the carrying
on of regular office and accounting work, (b)
the receipt of any payments through the
mails or through the normal and usual col-
lection facilities, and (¢) the making of
payments of any obligation, including obliga-
tions to employees for salaries or wages.

2. Any terms used in this Order that are
defined in Regulation W shall have the mean-
ing therein given them.

By order of the Board of Governors of the
Federal Reserve System this 14th day of March,
1945.

(Signed) Chester Morrill,
Secretary.

Foreign Funds Control

Treasury Department Releases

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

Treasury Department
Foreign Funds Control
March 1, 1945
Revocation oF Pusric InTererETATION NoO. 16

Under Executive Order No. §389, as Amended, Executive Order No.
0193, Sections 3(a) and 5(b) of the Trading with the Enemy Act,
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as Amended by the First War Powers Act, 1941, Relating to
Foreign Funds Control.

Public Interpretation No. 16 is hereby revoked in view of
the amendment to General Ruling No. 11, dated February 16,
1945, deleting Finland from the categoty of “‘enemy terri-
tory"’.

L. C. Aarons,
Acting Director.

Treasury Department

Foreign Fuads Control
As amended March 6, 1945
Generar Ruring No. 11, as AMmeNDED

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

*Regulations Relating to Trade or Communication with or
by an Enemy National

(1) Trade and Communication with an Enemy Natisnal Pro-
hibited. Unless authorized by a license expressly referring to
this general ruling, no person shall, directly or indirectly,
enter into, carry on, complete, perform, effect, or otherwise
engage in, any trade or communication with an enemy na-
tional, or any act or transaction which involves, directly or
indirectly, any trade or communication with an enemy
national.

(@) Acts and Transactions by an Enemy National Probibited.
Unless authorized by a license expressly referring co this gen-
eral ruling, no enemy national who is within the United
States shall, directly or indirectly, enter into, carry on, com-
plete, perform, effect, or otherwise engage in, any fnancial,
business, trade, or other commercial act or transaction,

(3) Certain Transactions Licensed Under Section 3(a). Every
act or transaction prohibited by section 3(a) of the Trading
with the Enemy Act, as amended, is hereby licensed there-
under unless such act or transaction is prohibited by para-
graph (1) or paragraph (2) hereof or otherwise prohibited
pursuant to section 5(b) of that Act and not licensed by the
Secretary of the Treasury. Atctention is directed co the fact
that the General License under section 3(a) of the Act, issued
by the President on December 13, 1941, does not license any
act or transaction not authorized hereunder.

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

(2) The term ‘‘enemy national’’ shall mean the follow-
ing:

(i) The Government of any country againse which

the United States has declared war (Germany, Italy,

* Sec. 3(a), 40 Stat. $12: Sec. 3(b), 40 Stat. 415 and 966; Sec. 2, 48
Stat. 1; 54 Stat. 179; 55 Stat. 838; Ex. Order 8389, April 10, 1940, as
amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, July 24,
1941, Ex. Order 8963, Dec. 9. 1941, and Ex. Order 8998, Dec. 26, 1941;
Ex. Order 9193, July 6, 1942; Regulations, April 10, 1940, as amended
June 14, 1941, and July 26, 1941,
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Japan, Bulgaria, Hungary, and Roumania) and any
agent, instrumentality, or representative of the fore-
going Governments, or other person acting therefor,
wherever situated (including the accredited representa-
tives of other governments to the extent, and only to
the extent, that they are actually representing the
interests of the Governments of Germany, Iraly, and
Japan and Bulgaria, Hungary, and Roumania);

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

(iii) Any individual within enemy territory, except
any individual who is with the armed fotces of any of
the United Nations in the course of his setvice with
such forces or who is accompanying such armed forces
in the course of his employment by any of the Govern-
ments of the United Nations or organizations acting
on their behalf;

(iv) Any partnership, association, corporation or
other organization to the extent that it is actually situ-
ated within enemy territory;

(v) Any person whose name appears on The Pro-
claimed List of Certain Blocked Nationals, and any
person to the extent that he is acting, directly or in-
directly, for the benefit or on behalf of any such person;
provided that no person so acting shall be deemed to be
an enemy national if he is acting pursuant to license
issued under the Order or expressly referring to this
general ruling; and

(vi) Any person to the extent that he is acting, di-
rectly or indirectly, for the benefit or on behalf of an
cnemy national (other than a member of the armed
forces of the United States captured by the enemy) if
such enemy national is within any country against
which the United States has declared war; provided that
no person so acting shall be deemed to be an enemy
national if he is acting pursuant to license issued under
the Order or expressly referring to this general ruling.
(b) The term “‘enemy territory’” shall mean the follow-

(1) The territory of Germany, Italy, Japan, Bulgaria,
Hungary, and Roumaniz; and

(ii) The territory controlled or occupied by the mili-
tary, naval, or police forces or other authority of Ger-
many, Italy, or Japan.

The territory so controlled or occupied shall be
deemed to be the territory of Albania; Austria; Bulgaria;
that portion of Burma occupied by Japan; that portion
of China occupied by Japan; Czechoslovakia; Danzig;
that portion of Denmark within continental Europe;
French Indo-China; Hong Kong; Hungary, Luxem-
bourg; British Malaya; that portion of the Netherlands
within continental Europe; that portion of the Nether-
lands East Indies occupied by Japan; Norway; that por-
tion of the Philippine Islands occupied by Japan; Ru-

mania; Thailand; Yugoslavia; and any ocher territory

controlled or occupied by Germany, Italy or Japan.

(c) The term ““The Proclaimed List of Certain Blocked
Nationals™ shall mean The Proclaimed List of Certain
Blocked Nationals, as amended and supplemented, pro-
mulgared pursuant to the President’s Proclamation of
July 17, 1941.

(d) The term *‘trade or communication wich an enemy
national’’ shall mean any form of business or commercial
communication or intercourse with an enemy national
after March 18, 1942, including, without limitation, the
sending, taking, obtaining, conveying, bringing, trans-
porting, importing, exporting, or transmitting, or the
attempt to send, take, obtain, convey, bring, transport,
import, export, Of transmit,

(i3 Any letter, writing, paper, telegram, cablegram,
wireless message, telephone message, or other communi-
cation, whether oral or written, of a financial, commer-
cial, or business character; or

(i) Any property of any nature whatsoever, includ-
ing any goods, wares, merchandise, securities, currency,
stamps, coin, bullion, money, checks, drafts, proxies,
powers of attorney, evidences of ownership, evidences
of indebtedness, evidences of property, ot contracts;

directly or indirectly to or from an enemy national after
March 18, 1942; provided, however, that with respect to
any government or person becoming an cnemy national
after March 18, 1942, the date upon which such govern-
ment or person became an enemy national shall be sub-
stituted for the date March 18, 1942.
Hgersert E. Gaston,
Acting Secretary of the Treasury.

Treasury Department
Foreign Funds Control
March 17, 1945
Gengerar License No. 89
Under Executive Ovder No. 8389, as Amended, Executive Order No.
0193, Section 5(b) of the Trading with the Enemy Act, as
Amended by the First War Powers Act, 1941, Relating to
Foreign Funds Control *

(1) Exportation of powers of attorney or instrustions relating to
certain types of tramsactions authorized. A general license is
hereby granted authorizing the exportation to any foreign
country of powers of attorney or other instruments executed
or issued by any person within the United States who is not
2 national of a blocked country which are limited to authori-
zations or instructions to effect transactions incident to the
following:

(a) The representation of the intersst of such person in

a decedent’s estate which is being administered in any

blocked country and the collection of the distributive

share of such person in such estate;

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

12421;9 Rleg'ulations, April 10, 1940, as amended June 14, 1941, and July
26, 1941,
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(b) The maintenance, preservation, supervision or man-
agement of any real estate or tangible personal property
located in any blocked country in which such person has
an interest; and

(c) The conveyance, transfer, release, sale or other dis-
position of any property specified in (a) or (b) above,
provided that if such property is located within any
country not included in the United Nations, the value
thereof does not exceed the sum of $5,000 or its equivalent
in foreign currency.

(2) Conditions. This general license shall be subject to the
following conditions:

(a) No instrument may be exported under this general
license unless it contains an express stipulation that the
person authorized to act thereunder is not empowered to
engage in any transactions which involve, directly or in-
ditectly, any trade or communication with an enemy
national as defined in General Ruling No. 11, other than
transactions which are exempted from the provisions of
such general ruling; and

(b) No instrument which authorizes the conveyance,
transfer, release, sale or other disposition of any property
located within a country not included in the United Na-
tions may be exported under this general license unless it
contains an express stipulation that such authority may
not be exercised if the value of such property exceeds the
sum of $5,000 or the equivalent thereof in foreign cur-
rency.

(3) Definition. As used herein, the term ‘“‘tangible per-
sonal property’” shall not include cash, bullion, deposits,
credits, securities, patents, or copyrights.

Hersert E. Gaston,
Acting Secretary of the Treasury.

Treasury Department
Foreign Funds Control
March 17, 1945
Generar License No. 74, 48 AMENDED

Under Executive Ovder No. 8389, as Amended, Executive Order No.
o193, Section (&) of the Trading with the Enemy Act, as
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Amended by the First War Powers Act, 1941, Relating to
Foreign Funds Control.*

General License No. 74 is hereby amended to read as fol-
lows:

(x) Payments from accounts of certain United States citizens
anthorized. A general license is hereby granted authorizing
all payments, transfers and withdrawals from blocked ac-
counts in the United States in the name of, or in which the
beneficial interest is held by, 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 December 1, 1944.

(2) Limited payments from accounts of other United States citi-
zens authorized. This general license also authorizes payments
and transfers of credits from blocked accounts in the United
States for the necessary personal expenses in the United
States of any citizen of the United States who is within any
foreign country and who is not entitled to the benefits of
paragraph (1) hereof, and for the personal expenses in the
United States of the family of such citizen, provided that the
following terms and conditions are complied with:

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

(b) The total of all such payments and transfers made
under this general license does not exceed $500 in any one
calendar month for any such citizen or his family.

(3) Certain transactions not anthorized. 'This general license
shall not be deemed to authorize any remittance to any
blocked country or any other payment, transfer, or with-
drawal which could not be effected without a license if such
citizen were within the United States.

(4) Duty of persons acting under this license. Persons effect-
ing any such payment, transfer, or withdrawal shall satisfy
themselves that the terms of this license are complied with.

Hereerr E. Gaston,
Acting Secretary of the Treasury.

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

Regulations, April 10, 1940, as amended June 14, 1941, and July 26,
1941.
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CURRENT EVENTS

Appointment of Branch Director

The Board of Governors of the Federal Reserve
System on March 14, 1945, announced the ap-
pointment of Mr. Hal Bogle of Dexter, New
Mexico, as a director of the El Paso Branch of
the Federal Reserve Bank of Dallas for the un-
expired portion of the term ending December 31,
1947. Mr. Bogle is engaged in farming, ranch-
ing and alfalfa milling.

Appointment of Class C Director

The Board of Governors of the Federal Reserve
System on March 28, 1945, announced the ap-
pointment of Mr. George A. Frierson, a planter
of Shreveport, Louisiana, as a Class C Director
of the Federal Reserve Bank of Dallas for the
unexpired portion of the term ending December

31, 1947.
Changes in the Board’s Staff

Mr. J. P. Dreibelbis, General Attorney for the
Board, resigned effective March 15, 1945, to
become a Vice President of the Bankers Trust
Company of New York. Mr. Dreibelbis joined
the staff of the Board in January 1936, as Assist-
ant General Counsel and was appointed General
Attorney in August 1942.

Effective March 16, Mr. George B. Vest was
appointed General Attorney to succeed Mr.
Dreibelbis. Mr. Vest has been a member of the
Board's legal staff since 1922. In May 1935, he
was appointed Assistant General Counsel in
which position he served until August 1942,
when he was made Assistant General Attorney.

Effective March 1, 1945, Mr. J. Leonard
Townsend was appointed by the Board of
Governors as Assistant General Actorney.

Federal Reserve Chart Book I

The Board now has available for distribution
a completely revised edition of Federal Reserve
Chart Book I on Bank Credit, Money Rates,
and Business. The charts include all informa-
tion available as of February 7, 1945.

‘The book contains about 50 charts on bank
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credit, Treasury finance, money rates, security
markets, and business conditions.” New charts
have been added, especially on bank credit, old
charts have been materially revised, and some
charts have been discontinued. On many charts
which formerly covered the period beginning
with 1919 retrospective data prior to 1929 have
been climinated, largely for the purpose of
reducing the amount of paper required for the
book. The charts contain space for data for
1945 and 1946, with lightly printed grids to aid
in keeping them up to date. As was the case
for the preceding edition, the book is of brief
case size and contains a list of sources for the
back figures and an indek.

The Federal Reserve BurLerin will continue
regularly to include a table of data for bringing
the charts up to date; sce pages 389-391 of this
issue.

The price of the book is 50 cents per copy. In
group orders for single shipments there is a
special price of 45 cents each for ten to twenty-
four copies, and 35 cents each for twenty-five
or more copies.

Admissions of State Banks to Membership
in the Federal Reserve System

The following State banks were admitted to
membership inthe Federal Reserve System during
the period February 16, 1945, to March 15, 1945:

Alabama
Birmingham—Security Savings Bank
Missouri
Marshall—Farmers Savings Bank
New York
Potsdam—Potsdam Bank and Trust Company
Oregon
Amity—DBank of Amity
Texas
Borger—Panhandle State Bank
Wisconsin
Goodman—Citizens Bank of Goodman

FrperaL REeserve Burrerin



NATIONAL

SUMMARY OF BUSINESS CONDITIONS

Compiled March 23, and released for publication March 26.

Figures shown on

charts may differ from preliminary figures used in text.

Industrial activity continued to increase
slightly in February and the early part of March.
Value of department store sales was one-fifth
greater than in the same period last year.
Wholesale commodity prices generally showed
little change.

InpustrRIAL PrRODUCTION

The Board’s seasonally adjusted index of in-
dustrial production was 23§ per cent of the 1935-
39 average in February, as compared with 234
in January and 232 in the last quarter of 1944.

Steel production, which declined further in
the first part of February as a result of continued
severe weather conditions, showed a substantial
increase at the end of the month and in the first
three weeks of March. Average output of open
hearth steel during February was 2 per cent
above the January rate, while electric steel pro-
duction increased 7 per cent. Output of non-
ferrous metals continued to rise slightly in
February, largely reflecting increased military
demands. Activity in the machinery and trans-
portation equipment industries was maintained

at the level of the preceding month; a decline in

shipbuilding offset a slight increase in output of
most other munitions industries. Production of
INDUSTRIAL PRODUGTION
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lumber and stone, clay, and glass products in
February was at about the January level.

Production of most nondurable goods showed
little change in February. Output of cotton
goods and shoes, however, rose § per cent from
the preceding month to a level slightly above
that of a year ago. Output of explosives and
small-arms ammunition showed further large
gains. Activity at meatpacking establishments
continued to decline, as pork and lard production
dropped further and was 5o per cent below the
peak level reached a year ago. In March it was
announced that supplies of meat available for
civilians in the second quarter of 1945 would be
12 per cent less than in the first quarter. Activ-
ity in rubber products industries in January and
February was 6 per cent above last autumn,
reflecting chiefly a sharp increase in production
of military truck tires.

Minerals output rose slightly in February,
reflecting increased output of anthracite and a
further gain in crude petroleum production.
Anthracite production recovered in February
and the first two weeks of March from a large
decline during January. Bituminous coal pro-
duction showed little change in February from
the January level and declined slightly in the
early part of March.

DEPARTMENT STORE SALES AND STOCKS

PER CENT DOLLAR VOLUME SEASONALLY ADJUSTED, 1936 -39-100
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

DistrisuTION

Department store sales in February, which
usually show a little change from January, in-
creased considerably this year. Value of sales
‘in February and the first half of March was 22
per cent larger than in the corresponding period
a year ago, reflecting the carlier date of Easter
this year and continuation of the freer spending
in evidence since the middle of 1944.

Freight carloadings, which had declined at the
end of January and the early part of February
owing to severe weather conditions, have in-
creased since that time. Shipments of miscel-
laneous freight were in larger volume in the
s-week period ending March 17 than in the
corresponding period of 1944, while loadings of
most other classes of freight were less. '

Bank CrepIT

Treasury expenditures during February and
the first half of March continued to increase the
total volume of deposits and currency held by
the public. Adjusted demand deposits at weekly
reporting banks in 101 cities increased 1.4 billion
dollars and time deposits rose about 200 million
dollars during the four-week period ended March
14. Currency in circulation increased 350

WHOLESALE PRICES
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million dollars over the same period, but de-
clined somewhat in the week following. To
meet the resulting increase in required reserves
as well as the currency drain, Federal Reserve
Bank holdings of United States Government
securities increased 395 million dollars in the
four weeks ended March 14, while reductions in
nonmember and in Treasury deposits at the
Reserve Banks supplied 450 millions of reserve
funds to member banks. Excess reserves have
remained at an average level of about a billion
dollars.

The increase in Federal Reserve holdings of
Government securities roughly paralleled the
decline in commercial bank holdings. Report-
ing banks reduced their portfolios by 260 million
dollars in the four weeks. Holdings of Treasury
notes declined by 1.7 billion dollars while certifi-
cate holdings increased by 1.4 billion dollars,
reflecting the March 1 Treasury exchange offer.
Bill holdings were reduced by 210 million dol-
lars. Bond holdings, however, continued to
increase. Total loans for purchasing and carry-
ing Government securities declined by 230
million dollars and commercial loans by 185
million.

GOVERNMENT SECURITY HOLDINGS OF BANKS IN LEADING CITIES
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars])

Reserve Bank credit outstanding Member
————— ba.nl;l reserve
U. S. Government Treas- uTreS.:: Other balances
securities ury  iag Treas- 'Y ¢ | Fed- | —
N cur- |Money | © n posits | Non eral
Date Dis- | e Gold | OO, {ingr | O | with | mem- | Te.
counts| Fereas- All stock out¥ cula- | pog [Federal | ber de- [ gorye
and u otherl]| Total tand- | Hon | o Re- | posits | ~ o0
ad- bils | AN © ey 85 | serve e o | Total | Excess?
vances| Totalll -7 | eher g Banks
icertifi-
cates
Monthly averages of h -
daily figu

11,166 {| 8,876 | 2,290 | 658 || 11,914 | 22,018 | 4,098 | 20,243 | 2,307 669 1,723 339 {12,749 | 1,048
11,832 | 9,517 | 2,315' S06 |[f 12,370 | 21,933 | 4,093 } 20,428 | 2,320 { 484 | 1,880 ] 339 | 12,9351 1,114
11,479 §i 8,880 | 2,599 | 441 |l 11,954 | 21,803 | 4,092 | 20,635 | 2,332 335 1,858 340 | 12,349 1 1,160
18,693 15,805 | 2,798 | 654 1l 19,612 | 20,657 | 4,125 [ 25,207 | 2,355 ] 666 | 1,595| 403 | 14,168 | 1,284
18,726 {115,956 | 2,770 | 543 [ 19,387 | 20,582 | 4,129 | 25,243 | 2,371 | 532 | 1,501 | 403 | 14,048 | 1,114
19,152 [|16,440 | 2,712 | 494 || 19,879 | 20,519 | 4,125 [ 25,527 | 2,377 | 536 | 1,633 | 410 | 14,040 959

End of month figures:

1943—Dec. 31 11,543 || 9,236 | 2,307 | 691 | 12,230 | 21,938 | 4,004 | 20,449 | 2,303 | 579 1,716 | 339 12,886 1,236

1944—Jan. 31 12,073 11 9,728 | 2,345 | 334 1l 12,428 | 21,918 | 4,091 | 20,529 } 2,320 375 1,956 341 ] 12,9171 1,112
Feb, 29 11,632 | 9,050 | 2,582 | 426 | 12,092 | 21,712 | 4,001 | 20,824 [ 2,356 | 194 | 1,878 | 333 | 12,311 1,162
Dec. 30.. 18,846 |116,035 | 2,812 | 819 119,745 | 20,619 { 4,131 | 25,307 [ 2,375 440 | 1,598 | 402 | 14,373 | 1,773
1945—Jan. 31 19,006 [16,272 | 2,734 | 370 |l 19,552 | 20,550 | 4,127 | 25,290 [ 2,371 648 1,634 | 402 | 13,884 982
Feb. 28 19,439 (116,748 | 2,692 | 398 |f 20,158 | 20,506 | 4,122 | 25,751 | 2,355 | 460 | 1,581 | 410 | 14,228 949

Wednesday figures:

1944—Apr. 12......| 55 | 12,648 [l10,040 | 2,600 | 402 |l 13,106 | 21,479 | 4,093 | 21,205 [ 2,327 | 274 | 1,823 | 356 | 12,604 986
Apr.19...... 87 | 12,734 fllo;128 | 2,606 | so8 | 13,330 | 21,469 | 4,003 | 21,334 | 2,321 | 204 | 1,967 | 362 | 12,704 927
May 3 13,292 i10,679 | 2,613 | 353 | 13,730 | 21,375 | 4,002 | 21,614 | 2,334 | 220 | 1,973 | 357 | 12,690 794
May 10...... 13,249 |110,636 | 2,613 | 328 (13,713 | 21,375 | 4,007 [ 21,725 | 2,333 | 214 | 1,826 | 356 | 12,729 771
May 17...... 13,808 {l11,196 | 2,613 | 421 | 14,382 | 21,354 | 4,000 | 21,846 | 2,208 | 397 | 1,953 | 355 | 12,986 936
May 24...... 13,989 111,376 | 2,613 | 309 |l 14,525 | 21,324 | 4,100 | 21,911 | 2,333 | 380 | 1,060} 355 | 13,000 764
May 31 14,251 [11,613 | 2,638 | 272 || 14,759 | 21,264 | 4,101 | 22,160 | 2,310 ] 307 | 1,946 | 355 | 13,046 11
une 7 14,609 11,972 | 2,638 | 334 || 15,183 | 21,212} 4,101 | 22,255 | 2,330 { 262 | 1,934 | 357 | 13,358 818
une 14 , 15,001 i[12,362 | 2,639 | 431 | 15,606 | 21,211 | 4,104 | 22,333 | 2,332] 154 | 2,028 | 359 | 13,715| 1,089

une 21 ... 15,180 112,539 1 2,641 | 435 {15,786 | 21,201 | 4,107 | 22,293 } 2,339 334 2,000 369 | 13,758 | 1,213
une 28..... 52 15,081 |[t2,434 | 2,647 | 291 Ji 15,423 | 21,193 | 4,107 | 22,421 | 2,314 561 1,978 369 | 13,081 [ 1,239

14,738 112,091 | 2,647 | 325 | 15,085 } 21,133 } 4,107 | 22,598 | 2,296 219 1,861 364 | 12,987} 1,470
14,816 12,174 | 2,642 | 374 || 15,236 | 21,114 | 4,107 | 22,561 | 2,303 517 1,863 364 | 12,849 | 1,563
14,556 [112,037 { 2,519 1 403 | 14,999 | 21,047 } 4,109 | 22,531 | 2,348 360 1,798 364 | 12,754} 1,462
14,802 112,309 ) 2,493 | 285 ) 15,124 ] 20,996 | 4,111 | 22,584 | 2,313 403 1,773 365 | 12,793 ) 1,280

14,891 [112,429 | 2,462 | 321 [l 15,249 | 20,996 | 4,112 | 22,734 | 2,339 261 1,77 368 | 12,884 1 1,190

15,222 |112,781 | 2,441 { 319 |l 15,604 | 20,996 | 4,108 | 22,910 | 2,340 487 1,790 371 | 12,810 | 1,049

15,231 12,828 | 2,404 | 397 J{ 15,682 | 20,998 | 4,109 | 23,020 | 2,345 317 1,804 368 | 12,935 | 1,001

15,592 ||13,226 | 2,366 | 300 |l 15,999 | 20,947 | 4,112 | 23,047 | 2,404 549 1,766 370 | 12,922 868

15,852 {113,502 | 2,350 | 230 | 16,167 | 20,946 | 4,114 | 23,221 | 2,407 318 1,779 370 {13,132 928
2,3

,342 1 374 | 16,509 | 20,906 | 4,114 | 23,432 | 2,380 354 1,768 373 | 13,221 846
16,407 ||14,065 | 2,342 | 392 [ 16,916 | 20,885 | 4,112 { 23,495 | 2,384 370 1,765 373 113,526 971
16,540 |i14,220 | 2,320 | 524 |1 17,237 | 20,885 ) 4,114 | 23,558 | 2,390 699 1,758 385 | 13,445 878

16,501 {j14,190 | 2,311 | 353 |} 16,943 | 20,825 | 4,114 | 23,658 | 2,373 483 1,627 38 | 13,355 865‘

17 261 |[14,922 | 2,339 | 316 | 17,899 20 7271 | 4,115 24:216 2,359 229 1,606 391 | 13,940 783

17,605 }i15,259 ) 2,346 | 301 | 18,265 | 20,727 | 4,115 ) 24,409 | 2,372 216 1,633 393 | 14,083 921
17,957 {15,605 | 2,352 | 296 |i 18,655 | 20,726 | 4,115 | 24,674 | 2,313 314 1,640 395 | 14,159 883
17,941 |i15,586 | 2,355 | 509 il 18,807 | 20,694 | 4,114 | 24,717 | 2,338 119 1,488 395 | 14,557 | 1,08%
18,411 Ji16,084 | 2,357 1 457 | 19,341 | 20,693 | 4,117 | 24,881 . 2,339 251 1,567 395 | 14,719 1 1,062
18,553 116,196 | 2,357 | 374 | 19,520 | 20,688 | 4,120 | 24,997 | 2,334 292 1,549 395 | 14,761 | 1,208
18,311 (115,522 | 2,780 | 435 |l 19,130 | 20,668 | 4,122 | 25,107 | 2,337 258 1,636 397 14,184 | 1,364
18,577 ||15,783 | 2,794 | 558 | 19,311 | 20,667 | 4,123 | 25,163 | 2,348 503 1,597 397 | 14,092 | 1,286
19,009 {16,208 | 2,801 | 886 |l 20,113 | 20,646 | 4,127 | 25,280 | 2,369 | 1,250 1,621 408 | 13,958 | 1,277
19,064 {16,253 | 2,812 | 604 | 19,821 | 20,639 | 4,131 25 335 | 2,377 901 1,601 409 | 13,969 | 1,406
18,734 ||15,927 | 2,808 | 706 [l 19,470 | 20,619 | 4,130 | 25,326 | 2,368 592 1,609 402 | 13,921 1,274
18,907 116,120 | 2,787 | 449 |} 19,486 | 20,593 | 4,130 | 25,257 | 2,372 528 1,590 405 | 14,057 1,277
18,651 115,880 | 2,771 § 529 | 19,310 | 20,572 | 4,129 | 25,209 | 2,370 334 1,538 404 | 14,156 ,280
18,620 115,880 | 2,739 | 459 f 19,220 { 20,571 | 4,129 | 25,175 | 2,380 479 1,397 404 | 14,085 { 1,195
19,006 |[t6,272 | 2,734 | 370 | 19,552 | 20,550 | 4,127 | 25,290 | 2,371 648 1,634 402 | 13,884 982
19,062 [i16,340 | 2,722 | 442 | 19,703 | 20,548 | 4,126 | 25,411 | 2,372 593 1,643 409 | 13,950 947
19,181 §16,465 | 2,716 | S06 | 19,918 | 20,507 | 4,124 | 25,533 | 2,389 547 1,649 409 | 14,022
19,231 /16,534 | 2,698 | 478 || 20,003 | 20,506 | 4,124 | 25,652 | 2,384 517 1,672 410 1 13,999 854
Feb. 28..... 321 19,439 116,748 | 2,692 | 398 |l 20,158 | 20,506 | 4,122 | 25,751 | 2,355 460 1,581 410 | 14,228 949
Mar. 7...... 304 19,350 17,152 | 2,198 | 495 | 20,150 | 20,454 | 4,121 ] 25,864 | 2,365 288 1,586 415 | 14,208 865
Mar. 14...... 255 19,576 {117,378 | 2,198 { 465 | 20,296 | 20,453 | 4,120 | 25,881 | 2,364 263 1,485 417 | 14,459 991
Mar. 21...... 192 19,493 17,294 | 2,198 | 488 1 20,173 | 20,451 | 4,120 | 25,836 | 2,360 96 1,447 427 | 14,579 | 1,073

1 Includm industrial loans shown separately in subsequent tables.
2 End of month and Wednesday figures estimat;
Back figures.—See Banking and Monetary Stamtz.:s, 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 March 31. Per cent per annum]

Discounts for and advances to member banks
Advances to individuals, partnerships,
Advances secured by i or corporations other tha}’: member banks
Advances secured by Government obligations secured by direct obligatioas of the U. S.
Government obliga. lx’naturéng or callablg o 4 advanc (last par. Sec. 13)
3 : eyond one year and 1€r secured advances
Federal Reserve Bank nl(lmglmptunug or (}i]is counts )(’}f and {Sec. 10(b))
Caof le:sl?sg::‘e lyse)ar advalnceélsecured by
) eligible paper T
(Secs. 13 and 13a)t To nonmember banks o others
Rate Effective Rate Effective Rate Effective Rate Eﬁect}iieh__ Rate Effective
Boston..................... Oct. 27, 1942 1 Sept. 1, 1939 1% Oct. 27, 1942 1 Sept. 1, 1939 2 Oct. 27, 1942
New York,............000 o Oct. 30,1042 | 1 | Aug. 25,1939 | 1 Oct. 30,1942 | 1 | Aug. 25,1939 { 234 | Oct. 30, 1942
Philadelphia............... ié Oct. 17, 1942 1 Mar. 21, 1942 1 Oct. 17, 1942 1 Mar. 21, 1942 2 Oct. 17, 1942
Cleveland.................. % Oct. 27, 1942 1 Apr. 11, 1942 114 Sept. 12, 1942 1 Apr. 11, 1942 2 Oct. 27, 1942
ichmond e 1 Oct. 28, 1942 1 ar. 14, 1942 114 Oct. 28, 1942 1 Mar. 14, 1942 214 Qct. 28, 1942
Atlanta.................... }g Oct, 15, 1942 1 Mar. 21, 1942 1 Oct., 15, 1942 1 Sept. 16, 1939 2 Oct, 15, 1942
Chicago.................... b Oct. 17, 1942 1 Feb. 28, 1942 114 Aug. 29, 1942 1 Sept. 1, 1939 2 Oct. 17, 1942
St,Louis. ................. 14 Oct. 27, 1942 1 Mar. 14, 1942 134 | Mar. 14, 1942 1 Sept. 16, 1939 2 Oct. 21, 1942
Minneapolis................ Oct. 30, 1942 1 Mar. 28, 1942 114 Qct. 30, 1942 1 Mar. 28, 1942 21 Oct. 30, 1942
Kansas City............... ié Oct. 27, 1942 1 Apr. 11, 1942 134 Oct. 27, 1942 1 Sept. 16, 1939 2 Oct. 27, 1942
Dallas.............co....0. 1] Oct. 17, 1942 1 ar. 21, 1942 134 Oct. 17, 1942 1 Sept. 16, 1939 2 Oct. 17, 1942
San Francisco.............. % Oct. 28, 1942 1 Apr. 4, 1942 114 | Oct. 28,1942 1 Apr. 4, 1942 244 Oct. 28, 1942

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

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

paragraph of Section 13 is 90 days.

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

. Rateon In effect be- Previous
Maturity Mar. 3t ginning— rate
Treasury billst ... ... ....... 3% Apr. 30, 1942 —
Bankers’ acceptances:2
24 14 Oct. 20, 1933 1
91-120 days .. % Qct. 20, 1933 1
121-180 days 1 Oct. 20, 1933 134

1 Established rate at which Federal Reserve Banks stand ready to buy
all Treasury bills offered. Effective Aug. 3, 1942, purchases of such bills,
if desired by the seller, were made on condition that the Reserve Bank
upon request before maturity, would sell back bills of like amount an
maturity at the same rate of discount. Since May 15, 1943, all purchases
haye been made subject to repurchase option. )

2 Minimum buying rates on prime bankers’ acceptances.

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

GUARANTEE FEES AND MAXIMUM INTEREST AND COM-
MITMENT RATES CHARGEABLE UNDER REGULATION

F 1944
{Rates in effect March 31]
FEES PAYABLE TO GUARANTOR BY FINANCING INSTITUTIONS

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

Percentage of loan guaranteed

8orless.................... i 10
B e 15
00, e 20
30
50

Maximum RATES THAT MaYy BE CHARGED BORROWERS BY
FINANCING INSTITUTIONS

{Per cent per annum}

Maximum rate of interest...........................
Maximum commitment rate.........................

414
24

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

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

346

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

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

{In effect March 31. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
Feder%l R{:serve purchases
an|
On
On :s_ | Portion On com-
loans? | COMUBL |cor which | Re. |mitments
institu- | maining
tion is | portion
obligated
2165 151 ® * 161
2365 | 3l ® 4 1Y
2465 | 1l 5 4; 16114
2165 35-1%4 3) : S1e-114
2155 16-134 g) (4) Y114
2065 | 11l ) *) | Sty
2165 Y14 25-5 216-5 114
el B G R v
5-114 A

235~5 1134 ® (3) Ye-114
255 | 15114 Q) " 812114
2455 | 141y ) * #5134

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

2 Including loans made in participation with financing institutions,

3 Rate charged borrower less commitment rate.

4 Rate charged borrower.

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

8 Charge of ¥{ per cent 1s made on undisbursed portion of loan.

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

MAXIMUM RATES ON TIME DEPOSITS

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

{ Per cent per annum ]

| Nov.1,1933- | Feb.1,1935- | Effective
Jan. 31,1935 Dec. 31, 1935 Jan. 1, 1936
Savings deposits..... e 3 i 234 | 234
Postal savings deposits. . . 3 | 214 214
Other deposits payable:
In 6 months or more,... 3 2% 2%
1n 90 days to 6 months. 3 23 2
In less than 90 days.... 3 2%% | 1

NoOTE.—Maximum rates that may be paid by insured nonmember banks
as established by the F. D. L. C., effective Feb. 1, 1936, are the
same as those in effect for member banks. Under Regulation Q the rate
payable by 2 member bank may not in any event exceed the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located.
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MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]

MARGIN REQUIREMENTS!

[ Per cent of market value]

Net demand deposits? Time
S deposits
Period in effect Central Reserve {C (all
| ot | D | Temr
banks s
June 21, 1917~Aug. 15,1936 ...... 13 10 7 3
Aug. 16, 1936-Feb. 28, 1937 1914 15 1034 414
Mar. 1, 1937-Apr. 30, 1937 2284 1734 123 sif
May 1, 1937-Apr. 15, 1938 26 20 | 14 6
Apr. 16, 1938-Oct. 31, 1941 .. 2284 173 | 12 5
Nov. 1, 1941-Aug. 19, 1942, . . 26 20 14 6
Aug. 20, 1942-Sept. 13, 1942 24 20 | 14 6
Sept. 14, 1942-Oct. 2,1942....... 22 20 14 6
Oct. 3, 1942 and after............ 20 20 14 [

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

Prescribed by Board of Governors of the Federal Nov. 1, Effective
Reserve System inaccordance with Securities 1937- | g eb. S
Exchange Act of 1934 Feb. 4, | “yors
1945
For extensions of credit by brokers and dealers on
listed securities, under Regulation 40 50
For short sales, under Regulation T .. 50 50
For loans by banks on stocks, under Regulation U.... 40 50

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

Note.—Regulations T and U also provide special margin requirements on
“omnibus’’ accounts and loans to brokers and dealers,

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504.

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

Wednesday figures End of month
Item 1945 1945 1944
Mar. 21 | Mar. 14 | Mar. 7 Feb.28 | Feb.21 | Feb. 14 Feb.7 Jan. 31 | February | January [ February
Assets B
Gold certificates............ .i17,640,765:17, 650, 365{17,651, 365(17,724,865(17,693,865(17, 694, 865!17, 747,865|17, 768,865|17, 724,865/17, 768, 865|19, 279, 070
Redemption fund—F.R. notes.. 646, 697 642,464 640,939 20, 810 626,073 625,141 624,821 604,388 620,810 604,388 257,144
Other cash........... . 259,730  250,080]  249,580|  264,374] 206,659 272,013 284,1301 292,544 264,374 292,544 329,455
Total reserves.. .|18,547,19218, 542,909|18, 541, 884118, 610,049/18, 586, 597|18, 592,019|18, 656, 816/18, 665, 797[18, 610,049|18, 665, 79719, 865, 669
Discounts and advances:
For member banks......... 191,764 254,405 303,826 319,986 293,265 230,115 199,416 175,850 319,986, 175,850 33,700
For nonmember banks, etc. 790 790 790 790 790 390 390f.......... L S
Total discounts and
advances.............. 192,554 255,195 304,616 320,776 294,055 230, 505 199,806 175,850 320,776 175,850 33,700
Industrial loans................ 3,926 3,992 3,770 3,801 3,983 3,873 3,721 3,924 3,801 3,924 9,912
U. S. Government securities:
Direct:
Bills:
Under repurchase op-
tion......ccooevnenn, 4,946,733 5,070,891} 4,833,755| 5,027,092 4,834,220] 4,763,072| 4,657,615| 4,628,675| 5,027,092| 4,628,675{ 2,907,637
Other.................. 6,936,850 6,896,339] 6,907,544| 6,803,294| 6,782,184 6,773,079] 6,755,78%] 6,747,130 6,803,294} 6,747,130 3,446,382
Certificates:
Special...ooooonenne o e T T Y P U
Other....coeevvvnennn 5,410,511} 5,410,511] 5,410, 511| 4,917,140 4,917,140| 4,929,140} 4,926,140 4,896,640 4,917,140| 4,896,640} 2,696,240
Notes.......c..oooint 1,066, 350] 1,066,350| 1,066,350| 1,559,721| 1,559,721} 1,565,724 1,565,721 1,565,721| 1,559,721} 1,565,721 881,700
Bonds................... 1,132,072| 1,132,072] 1,132,072] 1,132,072] 1,138,052| 1,150,372 1,156,472 1,165,672] 1,132,072| 1,165,672} 1,612,636
Guaranteed............... B Y P . AN o o ,500(. ... ... 2,500 87,835
Total U. S. Government
securities, including
guaranteed securities. .{19,492, 516(19, 576, 163]19, 350, 232|19,439, 319(19, 231, 31719, 181, 384119, 061, 737119, 006, 33819, 439, 319{19, 006, 33811, 632,430
Other Reserve Bank credit out-
standing..................... 484,415 460, 842 491, 419; 394,157, 473,992 502,059 437,969 366,107 394,157 366,107 416,115
Total Reserve Bank
credit outstanding..... 20,173,411(20, 296, 192/20, 150, 037|20, 158,053|20, 003, 347|19, 917, 82119, 703, 233{19, 552, 219120, 158,053|19, 552, 219(12, 092, 157
Liabilities
Federal Reserve notes. . 122,255, 549|22, 289, 36022, 264, 49722, 162, 307(22, 065, 160{21,950,486|21, 845, 618|21, 748, 046)22, 162, 307|21, 748,046/17, 315, 525
Deposits: :
Member bank—reserve
account..................|14,578,533114,459,097{14,207,791|14, 228,453(13,999, 228{14,021,934/13,950,402|13, 883, 71814, 228, 45313, 883, 718]12, 310, 796
U. S. Treasurer—general
account........ooooiain, 96,123 262, 589, 288,349 460,184 516,571 547,243 592,798 647,581 460, 184 647,581 194,331
Foreign.................... 1,229,822] 1,248,985] 1,206,674] 1,191,796| 1,291,192} 1,271,209| 1,247,849| 1,246,754} 1,191,796 1,246,754| 1,569,657
Other deposits............. 216,904 235,953 379,000 389,096 380,896 377,378 395,164 387,032 389,096, 387,032 308,111
Total deposits. . .116,121, 382{16, 206, 624/16,081, 81416, 269, 529]16, 187,887|16, 217, 764|16, 186, 213|16, 165, 085|16, 269, 529|16, 165, 085)14, 382, 895
Ratio of total reserves to de-.
posit and F.R. note liabilities
combined (per cent).. 1 48.3 48.2i 184/ 48.4 48.6 48.7 49.1 49.2 48.4] 49.2 62.7

MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS
[Tn thousands of dollars]

AR [ 91 days | 6 months| 1year 2 years
March 21, 1945 Total | (Within | 16030 | 31t060 } 61090 | "4 to to to 53‘;‘;5
ays ays 2y ay; months | 1year | 2years | 5years
Discounts and advances. . 192,55 150, 225 5,935 9,415 26,979).. ... oo e
Industrial loans............... ... .. 3,926 3,231 7 6 S 34 621 22 e
U. 8. Government securities.......... 19,492, 516 3,427,113} 1,873,649| 4,241,015| 4,530,556{ 1,302,290} 2,422,921 268,800 659,402 766,770
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS
[In th ds of dollars]

New Phila- | Cleve- | Rich- - St. Minne- | Kansas
Total Boston | yok | delphia | land mond | Atlanta | Chicago | 7t apolis City Dallas E{;’;’

Assets
Gold certificates:
17,693,865|| 907,562| 5,116,040{ 969,098/1,330,417| 929,108 958,617
17,724,865, 881,146{ 5,015,325 959,710 40,605 942,499] 960,084,

L3 3,006,495| 641,984 361,726 624,884 $10,26412,247,610
17,651,365 856.400| 4,998,889 924,588 i:§84,780 955, 144 967:1813
13 3

160,042| 640,919 354,956| 649,966 545,252(2,274,271
278,341 622,189 344,031 607,177| 496,209(2,316,376
246,285 636,551] 345,068| 620,474] 509,045/2, 336,186
208,296] 618,373 335,302 619,483| 497,625 2 413, 508

17,650,365) 868,336 4,877,366 927,587(1,312,735| 976,030] 994,702
17,640,765 859,706 4,940,003| 940,442|1,306,508| 939,860 961,662

Redemption fund— o

. R. notes:
“Feb. 21... 626,073l 41,351]  104,460{ 42,905 S57,514; 48,7931 37,593| 110,125 32,516 15,738 25,575 18,552{ 90,951
Feb. 28. 620,810 41,162| 103,675] 43,165 57,8101 47,537 38,235] 109,892 32,424| 15,705} 27,483 18,462 85,260
Mar. 7... 640,939 40,998/ 118,033| 45,410! 57,621 48,132| 38,024 111,772| 32,352} 15,682; 27,422 20,423| 85,070
Mar. 14... 642,464| 41,938 117,479 45,354 57,575| 50,048] 37,800 111,572 32,318| 15,666 27,396 20,368 84,860
Mar. 21 646,697|] 42,855 117,177} 45,222 62,482 49,308] 37,783| 111,465 32,284 15,656 27 368 20,341] 84,756
Other cash:
Feb. 21 266,659 22,822 63,976 20,1011 23,962 15,799 22,241] 30,360 13,187 5,398 12,802 9,477] 26,534
Feb. 28. 264,374 22,780 64,117 19,8741 22,203| 15,585 24,032 30,381 13,051 5,435 12,370 8,767| 25,779

Mar. 249,580] 21,075 61,481 20,468 22,293| 13,3371 21,677] 28,653| 11,013 5,072 11,688 8,305| 24,518
250,0801 21,898 60,106] 19,8201 20,964} 14,199| 21,936] 28,289/ 10,491 4,835 12,663 9,325| 25,554

259,730 22,628 62,489 20,1901 22,931} 13,124} 21,433} 29,936 11,934 5,399 12,673 9,757 27 236

18,586,597[1 971,735! 5,284,476|1,032,104/1,411,893} 993,700i1,018,451]3,236,980| 687,687] 382,862 663,261] 538,293|2,365,155
18,610,049 945,088| 5,183,117{1,022,749|1,420, 708|1,005,621:1,022, 351|3, 300, 315 686 394 376,096] 689,819 572,481(2,385,310
18,541,884l 918,473| 5,178,403| 990,466(1,364,694]1,016,613|1,026,882(3,418,766| 665,554| 364,785 646,287| §24,997(2,425,964
18,542,909) 932,172] 5,054,951| 992,76111,391,274|1,040,277|1,054,528|3, 386, 146 679,360 365,5691 660,533 538,738|2,446, 600
18,547,192]} 925,189! 5,119,669(1,005,854]1,391,921]1,002,2921,020,878(3,349,697| 662,591| 356,357] 659,524| S527,72312,525,497

Discounts & advances:
Secured by U. S.
Govt, securities:

Feb. 21 294,055 11,075{ 153,5001 11,750 19,650 6,800 700f  16,050] 28,500 15,850( 29,865 285 30
Feb. 28... . 320,776l . 13,900 190,500| 12,230| 17,350 9,175 2,200 7,950 25,700 18,950 22,440 38f.........
Mar. 7... . 304, 616 8,250 189,015 6,465 11,300 7,145 700] 27,975 15, 750 13,050| 24,490 346 130

.21
Total discounts and

advances:
Feb. 21. 294,055] 11,075 153, 500 11,750 19,650 6, 800 700 16,050 30
Feb. 28. 320,776 13,900 190, 500 12,230 17,350 9,175 2, 200 7,950| 25,700 18,950] 22,440 = 38%]........
Mar. 7. 304,61 8,250] 189,015 6,465 11, 300 7,145 700; 27,975 130
Mar. 14. 255,195 10,420 , 004 6,565 12,350 8,175 700 6,595 100
Mar. 21... 192, 554 3,985 113,279 750 15, 3, 1,300 2,000, 25
Industrial loans:
3,983 195 10| 2,818 308 120 9......... 488
3,801 194 10, 2,656 308| b 1) R 488
3,77 194 10, 2,663 308 1200 ...t 450
3,992 194 10 2,886 308 J8 L] D 450
3,92 191 10 3,131 .. ... B R S 450

U. S. Govt. securities:

Bills:
Under repurchase
option:
Feb. 21 4,834,220 113,938 2,392,671 243,740f 100,799 50,143 18,100|1,233,985 92,925 116,100] 43,474] 28,720 399,625
Feb. 28... 5,027,092 130,395 2,581,930| 241,800 93,460 45,860 31,936/1, 219, 525 79,135f 111,635 44,991 30,450] 415,975
Mar. 7. 4,833,755 121,480] 2,515,630] 233,280 86,507 35,290 22,857/1, 146, 535 80,625{ 101,210 51,211 32,660{ 406,470
Mar. 14. 5,070,891\ 134,593| 2,602,825} 188,990 90,282 38,654 18,347|1,203,021| 282,482, 99,160 47,397 28,515] 336,625
o Mar. bzlll 4,946,733 117,412 2,544,513 167,390 76,432 42,134 21,416(1,200,126] 293,522 90,235 55,048 34,525 303,980
ther bills:
Feb. 2 6,782,184/ 534,399; 670,045 439,946 907,327 608,800 544,786 855,242| 363,321 134,248} 376,337| 318,326(1,029,407
Feb. 28. .. 6,803,294/l 559,084] 667,015] 435,655 899,121 610,108| 545,854 854,550} 377,234 136,137] 382,391} 326,425|1,009,720
Mar. 7. 6,907,544[| 578,691 612,642) 485,421; 981,176| 616,568 531,128 771,320 420,749| 167,190 420,740] 361,751 ,168
Mar. 14. 6,896,339 560,678 583,352 547,234| 987,307{ 615,874 550,561] 807,696| 216,253} 164,995| 420,888| 370,276|1,071,225
i:'Iﬁar. 21 6,936,850/ 607,430 593,250 565,912{1,001,840] 618,384 552,611} 812,715 185,833| 156,040| 410,491] 353,252(1,079,092
Certificates:

917,140| 338,078} 1,223,193 372,273| 467,109| 315,117] 248,564 644,208 231,053} 132,944 241,614| 204,676/ 498,311
917,140/ 338,062 1,223,212 372,265| 467,080{ 315,125| 248,563| 644,232 231,054| 132,934 241,617| 204,675 498,321
410,511 371,981| 1,345,945 409,617| 513,946] 346,744| 273,504| 708,873 254,237| 146,272 265,860| 225,211} 548,321
410,511 371,981} 1,345,945 409,617) 513,946 346,744} 273,504{ 708,873 254,237| 146,272 265,860] 225,211] 548,321
,410,5111F  371,981| 1,345,945 409,617) §513,946| 346,744| 273,504] 708,873| 254,237| 146,272] 265,860 225,211| 548,321

1,559,721 107,239 387,998 118,085 148,169] 99,955 78,845 204,342] 73,290 42,168/ 76,640|. 64,925 158,065
1,559,721} 107,232] 388,002 118,083 148,160 99,958/  78,846| 204,352 73,290\ 42,167 76,640 64,923 158,068
1,066,350 73,3131 265,269 80,731 101,294| 68,339 53,905 139,711l 50,107| 28,829| 52,397F 44,387} 108,068
1,066,350 73,313|  265,269] 80,731| 101,294] 68,339 53,905 139,711 50,107 28,829 52,397| 44,387 108,068
1,066,350  73,313] 265,269 80,731] 101,294 68,3397 53,905 139,711 50,107 28,829 52,397 44,387 108,068

1,138,052 78,247  283,103] 86,161} 108,112 72,932 57,530 149,098 53,476 30,768| 55,920 47,373] 115,332
1,132,072 77,831 281,619] 85,707| 107,537| 72,551} 57,227| 148,322} 53,195 30,605 55,627} 47,122} 114,729
1,132,072 77,831 281,619 85,707/ 107,537 72,551| 57,227| 148,322 53,195 30,605 55,627 47,122{ 114,729
1,132,072} 77,8311 281,619 85,707| 107,537| 72,551] §7,227f 148,322 53 195) 30,605 55,627] 47,122 114,729
1,132,072 77,831} 281,619; 85,707} 107,837 72,551 57,227| 148,322] 53,195 30,605 55,627} 47,122) 114,729

Mar
Total U S Govt.
securities:
19,231,317||1,171,901) 4,957,010/1,260,205{1,731,516/1,146,947| 947,825/3,086,875] 814,065 456,228 793,985 664,020/2,200,740
19,439,31911,212,604( 5,141,778/1,253,510(1,715,358(1,143,602| 962,4263,070,981} 813,908 453,478| 801,266 673,595/2,196,813
19,350,232](1, 223,296 5,021,105!1,294,756/1,790,460|1, 139,492} 058,62112,914,761| 858,913] 474,106 845,835} 711,131|2,117,756
19,576,163(/1, 218, 396 5,079,010|1,312,279(1,800,366|1,142,162] 953,544(3,007,623| 856,274 469,861] 842,169 715,511 2,178,968
19,492, 516(1,247,967| 5,030,59611,309,357/1,801,0491,148,152] 958,6633,009,747; 836,804; 451,981| 839,423 704,497,2,154,190
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]
New Phila- | Cleve- | Rich- s St. Minne- | Kansas San
Total |l Boston | york | delphia | land | mona | Atlants | Chicago| oy | ‘apolis | City | Dallas | Fran.
Total loans and sec.:
. 19,529,355|11, 183,171 5,110,52011,274,773|1,751,474/1,153,867| 948,54413,102,925| 842,565 472,078 823,875 664,305{2,201, 258
19,763,896|11, 226,698 3,332, 288|1,268,396(1,733,016]1,152,897] 964,62613,078,931| 839,608] 472,428 823,731 673,976(2,197,301
19,658,618111, 234, 7401 5,210,130;1, 303,88411,802,0681,146,757] 959,321{2,942,736] 874,663| 487,156/ 870,350| 711,477|2,118, 336
19, 835,350]1, 229,010] 5,239,0241,321,730(1,813,024|1,150,456] 954,244(3,014,218| 871,974 481,361| 864,934| 715,857[2,179,518
19,688,996, 252, 143| §,143,8851,313,238(1,816,049(1,152,021! 959,963|3,011,747| 862,894 477,981 839,913| 704,497(2,154,663
9 129 12 12 6 5 18 4 3 4 4 10
9 129 12 12 6 5 18 14 3 4 1 10
9 129 12 12 [ 5 18 4 3 4 + 10
9 129 12 12 6 5 18 4 3 4 4 10
.2 9 129 12 12 6 5 18 4 3 4 4 10
Federal Reserve notes
of other banks:
Feb.21............ 72,916 3,201 12,617 2,232 3,374 7,490 7,993 9,088, 5,403 1,829 4,167 3,400 12,122
Feb. 28.. 73,858 2,392 11, 660 3,165 3,407 7,831 9,786 9,697 5,223 2,170 3,407 2,785 12,335
Mar. 7.. 69, 48 2,654 11,950 2,094 3,389 5,705 8,476/ 8,880 5,641 1,479 3,647 2,979 12,386
Mar. 14. 74, 359 2,586 13,499: 2,691 4,454 , 767 7,758 8,864 5,474 1,947 3,942 3, 200! 14,177
Mar. 21 83, 966| 3,462| 15,803 3,283 4,965 7,014 9,660 10,825 5,619 2,227 4,711 3,155, 13,182
Uncollected items:
Feb. 21 1,983, 6 141,945 431,129 113,081 201,315 142,398 118,071] 305,625 81,756| 39,492| 108,107 77,193 223,548
1,884,559 128,149 411,444] 112,864| 214,555} 126,609 108,870| 294,156 78,290 39,112 93,927 71,178} 205,405
1,897,214 124,006 421,902 113,379| 172,725} 125,337 119,546 329,966 84,422 39,841 112,453 76,780{ 176,857
2,166,444| 158,191 484,588 123,479 215,901] 150,979 137,898 366,965 101,360{ 42,945} 107,297 79,9961 196,843
2,134,673) 134,075 433,357 119,419 208,393} 171,939 152,398| 340,453 96,784 44,839 115,683 83,914 233,419
Bank premlse :
Feb. 34,458 1,605 8,876 3,445 4,082 2,838 1, 606! 3,167, 2,110 1,249 2,655 894 1,931
Feb. 28“ 34,397, 1,601 8,858 3,433 4,082 2,838 1,604 3,161 2,105 1,249 2,655 886 1,92.»
Mar. 7. 34, 392 1,601 8,858, 3,433 4,082 2,838 1,604 3,161 2,105 1,249 2,630 886, 1,925
Mar. 14. 34,391 1,601 8,858 3,433 4,082 2,838 1,604 3,161 2,105 1,249 2,649 886 1,925
Mar. 21 34,370 1,601 8,858 3,421 4,073 2,838 1,603 3,161 2,105 1,249 2,650 886 1,925
Other assets:
Feb. 21 64,771 4,275 14,976 4,538 6,302 4,157 3,483 8,847 3,275 1,720] 3,348 2,821 7,029
66,730, 4,510 15,311 4,598 6,627 4,215 3,530 9,259 3,427 1,763 3,530 2,825 7,135
63,371 4,229 14,449 4,440 6,327 3,972 3,348 8,909 3,261 1,656 3,334 2,666 6,780
62,934 4,427 14,523 4,559 6,001 3,875 3,464 9,020 3,195 1,668 3,094 2,629 6,479
54,238 3,821 11,934 3,899 5,237 3,326 3,067 7,939 2,791 1,481 2,660 2,383 5,700
40,271, 873412, 305, 941110, 862, 623| 2,430, 1853, 378, 45212, 304, 436|2, 098, 153]6, 666, 650|1, 622,800 899,233|1,605,417(1,286,910(4, 811,053
40,433,605/12, 308,447110,962, 707|2,415,217]3, 382,407|2, 300, 017|2, 110, 772(6, 695, 53711, 615,051  892,821|1,617,073|1, 324, 135]4, 809,421
40,265,075|12, 282, 712]10, 845, 721|2, 417, 708|3, 353, 297(2, 301, 228|2, 119, 182(6, 712, 436|1, 635,650 896,169{1,638,725|1, 319, 789}4, 742,458
40,716, 503|12, 327, 99610, 815,472|2,448, 665|3, 434, 74812, 354, 198|2, 159, 50116, 788, 39211, 663,472| 894,742]1,642,453(1, 341,310}4,845, 554
40, 543, 551{[2, 320, 300110, 733, 535(2, 449, 126|3, 430, 650|2, 339, 436|2, 147, 574|6, 723,840]1,632, 788 884,137|1,625,205]1, 322, 5624, 934, 398
Liabilities -
Federal Reserve Notes:
Feb. <l 22,065, 1604|t, 383, 233) 4,928,939(1,459,088[1,927,087|1,494,625|1,292,897|4,059,916] 939,712| 481,841} 805,714] 543,501{2, 746,607
Feb. 28 22,162,307)11, 388,486 4,938,427{1,462,262(1,933,544|1,500,11811,307,313|4,067,863| 944,602| 483,400 817,340 356,046|2,762,906
Mar. 22,264,497]|1,393,915] 4,962,586(1,469,085[1,943,009{1, 508, 770|1, 381, 22914,089,482] 949,040 486,725 820,605 557,213(2,772,838
Mar. 14 22,289,360]11,395,578] 4,962,941|1,472,012{1,949,020(1,510,88511,311,47614,098,615] 950,773| 488,799, 820,505 556,515{2,772,241
b Mar. 2t 22,255,549)11,397,845( 4,962,233|1,468,807|1,944, 69811, 504,297(1, 305,23814,084,614] 948,829 488,031] 817,174 552,577]2,781,206
eposits:
Member bank—
reserve account:
Feb. 21 13,999,228/ 641,658 4,509,977} 683,971]1,092,751| 588,006 624,577 2,090 014] 529,973 306,820\ 636,151) 607,65711,678,383
Feb. 28.. 14,228,453|| 646,329| 4,616,672 691,385|1,089,921) 596,256} 626,452|2,141,990f 524,242 313,722| 642,478} 658,143|1,680,863
Mar. 7. 14,207,791 646,228} 4,577,458 700,005{1,111,963] 611,331 643,542|2,131,455| 540,573] 316,146| 656,689 632,414|1,639,987
Mar. 14. 14,459,097 658,885| 4,633,940 709,982i1,127,422| 618,878] 654,591 2, 165,088 545,367 317,547 660,835 644,990(1,721,572
Mar. 21 ..1 14,578,533 679,663{ 4,635,109 735,71511,164,049] 619,482] 645,602|2,170,885] 538,794 317,161} 649,997 645,415{1,776,661
U. S. Treasurer—
General account:
516,571 35,829 162, 086 42,111 50,383 35,169 12,591 54,420 18,808 37,693 23,092 19,678 24,711
460, 184 38, 896 190, 105 25,003] 34,616 23,979 24,310 43,472 16,352 24,260 20, 866 4331 20,892
288, 349 14,277 77,208 14,406 16,544 8,197 9,643 56,067 20,575 22,229 20, 566 15,782) 12,835
262, 589 12,4355 73,901 18,317 27,008 18, 594 12,360 27,694 23,095 9,899 16,035 18,092 5,139
96, 123 515 86,440 841 619 515 559 1,071 §83 1,074 71 502 2,663
1,291,192 85,971| 2493,829 109,622| 108,377 52,319 43,600 161,942 37,371 28,651 37,371 37,371 9,768
1,191, 796 78,119 2462 5071 100,341 99,201 47,890 39,908 148,231 34,207 26,226 34,207 34,207 86, 752
1,206,674 79,894 2465 357] 101,933] 100,775 48,650 40,542 150,583 34,750 26,642 34,750 34,750 88,048
1,248,985 81,180 2500 626{ 102,819| 101,651 49,073 40,894| 151,892 35,052 26,873 35,052 33,052 88,821
1,229,822 83,425 2-172 473| 103,859| 102,679 49, 569 41,308 153,428 35,406 27,145 35,406 35,406 89,718
380, 896; 4,105 289, 286 4,848 8,635 3,190 3,662 4,077 10,743 1,837 4,133 3,074 43,3006
389, 09¢] 5,582 299,413 4,881 8,475 2,068 4,301 4,210 10, 600 1,889 4,492 3,332 39,853
379,00 4,276 285,049 4,374 9,273 2,943 4,486 3,950 11,059 1,735 5,770 4,051 42,034
235,953 4,182 139,151 4,453 10,250 3,018 3,500 4,524 11,319 2,136l 5,247 3,268 44,905
216,904 4,248 108,838 4,148 10,120 3,410 3,646 4,422 11,894 1,925 5,331 2,984 55,938
16,187,887 767,563| 5,455,173 840,552(1,26Q, 146] 678,774| 684,430|2,319,4531 596,895 375,001! 700,747 667,780)1,841,368
. 28. 16,269, 529|| 768,926| 5,568,697 821,610 1,2‘52 2131 670,193| 691,971(2,337,903] 585,401 366,097, 702,043] 696, 115/1,828, 360
Mar. 7. 16,081, 814(} 744,675| 5,405,072; 820,718{1,238,555] 671,1211 698,213/2,342,055 606,957} 366,732] 717,775} 686,997 1,782,924
Mar. 14 16,206,624l 756,702| 5,347,618 835,571i1,266,331| 689,563} 711,34512,349,198} 614,833 356,455 717,169 701,402(1,860,437
Mar 16,121,382 767,851 5,302,860| 844,563/1,277,467) 672,976, 691,6115/2,329,806] 386,647| 347,305 691,505 684,307i1,924,980
Deferred avallabxhty
items:
Feb. 21... 1,509,784\ 121,547 308,987 87,457| 144,057. 107,740] 101,185 220,149 68,802 28,832 82,044 36,839 182,143
Feb. 28. 1,490,518} 117,207 285,656 88,086] 169,293} 106,223 91,7581 222,121 67, 540 29,729 80,610 55,216 177,079
Mar. 7. 1,405,911} 110,300 307,579 84,504| 124,204 97,713 89,8251 213,301 62,084 29,049 83,189 58,712) 145,451
Mar. 14... N 1,705,718 141,775 333,907 97,514 171,690! 130,001, 116,754] 272,652 80,124 35,821 87,549 66,456 171,475
Mar.21......... . 1,650,374 120,440 297,117 92,088 160,()56% 138,335, 131,223 241,3655 79,482 35,108 99, 304 68,646, 186,610

1 After deducting $87,000 participations of other Federal Reserve Banks.
2 After deducting $794 761,000 participations of other Federal Reserve Banks on Feb. 21; $727,473,000 on Feb. 28; $739,017,000 on Mar, 7; $745,440,000
on Matr. 14; and $752,977,000 on Mar. 21.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued
{In thousands of dollars]

New Phila- | Cleve- Rich- : St. Minne- | Kansas San
Total ) Boston | yory | delphia | land | mond |Atlants | Chicago| yogs | ‘apolis’ | City | Dallas | Fran-
Other [abilities, in-
cluding accrued div.:
8,808 706 2,255 624 857 419 395 1,388 328 258 317 357 904
8, 609 768 2,181 582 869 384 371 1,363 323 241 354 255 918
9,186 719 2,422 632 942 455 494 1,353 343 258 355 296 917
9,519 746 2,550 696 989 493 407 1,344 448 255 3n 316 904
9,589 891 2,492 628 968 481 405 1,403 414 27 337 355 944
39,771, 639)(2, 273,049,10, 695, 359|2, 387, 7213, 332, 1472, 281, 5582, 078,90716, 600, 906|1,605,737| 885,932(1, 588,8221,270,477(4,771,024
39,930, 963|12, 275, 387|10, 794,961|2, 372, 54013, 335, 9192, 276, 918|2,091,413|6, 629, 2501, 597,866} 879,467}1, 600, 347|1,307,632|4, 769, 263
39,761,408|(2, 249, 609|110, 677,659|2, 374, 9393, 306, 710|2, 278,059(2,099, 7616, 646,19111, 618, 424| 882,784(1,621,924/1, 303, 218l4, 702, 130
40,211, 221)12, 294, 80110, 647,016}2, 405, 7933, 388, 03012, 330,942{2, 139,982|6, 721,809|1,646,178] 881,330|1, 625, 594|1, 324, 6894, 805,057
40, 036,894]12, 287,027,10, 564, 702|2, 406, 086|3, 383, 78912, 316, 089|2, 127,981)6,657, 188{1, 615,372 870,715|1, 608, 320!1, 305, 8854, 893, 740
Capital Accounts
Capital paxd in:
Feb. 2 166, 215 10,153 39,751 12,440 16,692 6,622 6,003 19,765 5,277 3,647 5,329 5,552 14,984
166, 507 10,157 59,794 12,324 16,707 6,730 6,016 19,769 5,282 3,649 5,341 5,552 14,986
166,647 10, 163, 59,813 12,547 16,712 6,735 6,028 19,775 5,287 3,652 5,347 5,585 15,003
166,735 10,174 59,820 12,556 16,714 6,736 6,058 19,788 5288 3,650 5,348 5,585 15,018
166,983 10,175 59,828 12,647 16,722 6,739 6,060 19,806 5,393 3,650 5,348 5,590 15,025
228,153 15,239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950 6,196 6,025 15,899
228,153 15,239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4, 950 6,196 6,025 15,899
228,153 15,239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950 6,196 6,025 15,899
228,153 15,239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950 6,196 6,025 15,899
228,153 15,239 84,903 19,872 19,071 7,813 7,936 33,201 7,048 4,950 6, 196] 6,025 15,899
27,165 2,880 7,143 4,468 1,007 3,290 762 1,429 527 1,073 1,137 1,307 2,142
27,165 2,880 7,143 4,468 1,007 3,290 762 1,429 527 1,073 1,137 1,307 2,142
27,165 2,880 7,143 4,468 1,007 - 3,290 762 1,429 527 1,073 1,137 1,307 2,142
27,165 2,880 7,143 4,468 1,007 3,290 762 1,429 527 1,073 1,137 1,307 2,142
27,165 2,880 7,143 4,468 1,007 3 290 762 1,429 527 1,073 1,137 1,307 2,142
78,70  4,620]  15,467]  5.684] 9,535]  5,173]  4,585] 11,349]  4,211]  3,631] 3,933 3,509 7,004
80, 817 4,784 15,906 5,813 9,703 5,266 4,645 11,838 4,328 3,682 4,052 3,619 7,131
81,702 4,821 16, 203 5,882 9,797 5,331 4,695 11,840/ 4,364 3,710 4,121 3,654 7,284
83,229 4,902 16, 590/ 5,976 9,926, 5,417 4,763 12,165 4,431 3,739 4,178 3,704 7,438
84, 356 4,979 16,959 6,053 10,061 5,505 4,835 12,216 4,448 3,749 4,204 3,755 7,592
Total liabilities and
capital accounts:
40,271, 873|[2, 305,941]10, 862, 623]2,430, 185}3, 378,452|2, 304, 456{2, 098, 153|6, 666, 650(1, 622,800 899,233/1,605,417|1, 286,910|4, 811,053
40,433, 6035|12, 308, 447|10,962,707(2, 415, 217|3, 382,407|2, 300, 0172, 110, 772}6, 695, 537{1,615,051] 892, 821(1,617,073|1, 324, 135[4,809, 421
40,265,075(12, 282, 712|10, 845, 721(2,417, 708{3, 353, 297|2, 301, 2282, 119, 18216, 712,436{1, 635,650 896, 169|1, 638, 7251, 319, 789(4, 742,458
40,716,503i(2, 327,996/10,815,472|2, 448, 665|3,434, 74812, 354, 198)2, 159, 50116, 788, 392|1,663,472] 894,742!1,642,453|1, 341,310(4,845, 554
. 40,543, 551|[2, 320, 300110, 733, 535{2, 449, 1263, 430, 650|2, 339,436(2, 147, 574(6, 723,840(1,632, 788]  884,137|1,625,205|1, 322, 562|4,934, 398
Commitments to make
industrial loans:
3,382 .. e 2,314 20| S50 e 593
3,547 ..o 2,479 20| SS[oee i 593
3,867 2,461 20 S8\ 631
3,343 .. e 2,237 20, F1- ] PR A P 631
@il 2,031 20 ssl.. 631
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 |CRi38°) Lodis [apolis | City |Dallas| Frao.
Federal Reserve notes out-
standing (1ssued to Bank):
Feb. 2 22,673,463)11,422,682(5,066, 525|1,482,80911,970, 628|1,522, 541|1, 343, 3914, 138,914 971,436]489,057|826, 530|579, 116|2, 859,834
22,749,849(11,418,812(5,105,031]1,493,276{1,978,172{1, 526, 59911, 347, 345|4, 140, 818| 974, 146|490, 504832, 616[585,075(2,857, 455
.. 22,828 359 1,424, 393 5 116,060]1,499, 665{1,980, 596]1, 535, 51611, 351, 55414, 148,403| 979,229[494, 775839, 165|586, 178(2, 872, 825
.122,924, 581|11,432,806|5, 134,071(1, 510, 219|1, 996, 802{1, 541,425|1, 356, 168(4, 159, 554| 991,082/498,016{841,929/585, 587{2, 876,922
Mar 22, 970 277||1,436,951|5, 131, 732|1, 505, 260]1, 999,426|1, 538,025|1, 363, 380|4, 182, 622 986 9751497, 166841, 624588, 256/2, 898, 860
Collateral held against notes
outstanding:
Gold certificates:
Feb. 21 610,00073,045,000/ 633,000{ 822,000 615,000/ 605,000|1,960,000] 375,000]183,350!320,000|244,000|1, 424,000
Feb. 28... 610,000(3,070,000] 643,000 832,000{ 615,000; 605,000|1,960,000{ 375,000{183,350(320,000/259,0001,424,000
Mar. 7.. 615,000(2,845,000] 601,000{ 832,000/ 615,000{ 615,000(1,980,000{ 375,000{188,350(320,000{219,000|1,424,000
Mar. 14.. 595,00012,920,000] 610,000 849,000 615,000; 615,000|1,980,000] 375,000)188,350(320,000[239,000}1, 424,000
Mar. 21 595,000{2,920,000{ 610,000{ 760,000 615,000} 625,000/2,010,000; 375,000/188,350/320,000{229,000|1,474,000
Eligible paper:
Feb. 21 11,075 153,500 11,750]......... 28,500| 15,850| 29,865
13,900 190, 500 12,230]......... 25,700} 18,950 22,440
8,250[ 189,015 6,465)......... 15,750( 13,050] 24,490
10,420{ 160,004 6,565{......... 15,700; 11,500] 22,740
3,985) 113,279 7500 ........ 26,000] 26,000 465
810,000{2, 000,000/ 850,000(1, 150,000 950,000{ 750,000(2,200,000{ 667,925{310,000{525,000{345,000;1, 500,000
810,000(2,000,000| 850,000{1,150,000{ 950,000] 750,000(2,200,000| 654, 135|310,000/525, 000|345, 000!1, 500, 000
810,000(2,200,000] 900,000(1,150,000, 950,000] 750,000|2,200,000 655,625|310,000|525,000|385,000|1, 500,000
900,000|2,200,000| 900,000(1,150,000| 950,000] 750,000(2, 200, 807,4821310, 000|525, 000|385, 000{1, 500, 000
900, 00012, 200,000] 900,000[1, 250 000 950,000 750,000/2,200,000{ 768,522)310,000|525,000{385,000(1, 500,000
23,151,613)|11,431,075/5,198, 500/1,494, 750:1,972,000|1, 571, 800(1, 355,000|4, 160,000/1,071,425|509, 200|874, 865|589, 000|2, 924,000
23,233, 380]11,433,900!5, 260, 5001, 505, 230|1, 982, 000!1, 574, 175]1, 355, 00014, 160, 000}1, 054, 835512, 300|867, 440{604, 000]2,924, 000
23,229, 140]1, 433, 250|5, 234, 015|1, 507, 4651, 982,000{1, 572, 1451, 365, 000{4, 180, 000{1, 046, 375(511, 4001869, 490!604, 000;2, 924, 000
23,542,936/|1, 505,420(5, 280,004(1, 516, 565/1,999,000(1, 573, 175|1, 365,000/4, 180,000{1, 198, 182|509, 850|867, 740|624, 000(2, 924, 000
23,534, 1011, 498,985!5, 233,279!1, 510, 7502, 010, 0001, 568, 7501, 375,000i4, 210, 0001, 169, 522|524, 350|845, 465[614,000{2,974, 000
1
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INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS
[Amounts in thousands of dollars]

Applications Ap- . "
Date (last approved proved | Loans Cglrglﬁ‘st 5: ;gﬁé

W&dnegday ior to date but not Ol(llt: o out- out-

st day of com- [standing’ f N
i 1 standing | standing
period) |\ ber | Amount (;J;fgﬁgt) (amount)) (5 unt) | (amount)

49,634 | 20,966 13,589 8,225 1,296

124,493 | 11,548 | 32,493 27,649 8,778

139,829 | 8,226 25,526 | 20,959 7,208

150,987 3,369 | 20,216 12,780 7,238

175,013 1,946 17,345 14,161 12,722

188,222 2,659 13,683 9,220 10,981

212,510 | 13,954 9,152 5,226 6,386

279,860 8,294 10,337 14,597 19,600

338,822 + 26,346 11,265 16,832 26,430

408,737 4,248 14,126 10,661 17,305

459,296 5,164 13,182 13,143 20,316

475,468 3,203 13,044 12,132 19,070

483,608 | 2,860 12,227 11,474 18,928

491,342 926 10,532 9,270 17,930

503,330 1,408 11,774 9,069 18,267

510,857 45 11, 366 4,048 11,063

519,120 645 9,274 4,400 9,851

525,332 1,295 3,894 4,165 2,705

526,659 560 4,066 3,461 2,405

527,700 585 3,921 3,547 2,374

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

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

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

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

Central reserve
All city banks Re- | Goun-
mt:am< seg:e try
er ci 1
banks! || New |~ bai banks
Vork icago
Total reserves held:
1944—January............. 12,935 3,668 845 5,133 1 3,289
Febuary............. 12,349 3,395 800 4,899 3,254
1945—January.. .| 14,048 3,711 864 5,625 3,848
February 14,040 3,793 884 5,590 3,714
Week ending (Friday):
1945—Jan. 26 14,081 3,733 881 3,637 3,830
Feb. 13,926 3,750 876 5,561 3,739
Feb. 9 13,997 3,764 876 5,566 3,790
Feb. 16 14,037 3,761 882 5,592 3,803
Feb. 23 14,057 3,811 883 5,598 3,765
Mar. 14,128 3,862 895 5,617 3,755
Mar. 14,283 3,870 903 5,667 3,842
Mar. 16 14,514 3,910 909 5,786 3,910
Excess reserves:
1944—January............. 71,104 19 5 7334 746
February . 1,157 21 3 7338 795
1945—January.. 1,114 11 3 297 804
February... 959 17 8 259 676
Week ending (Friday):
1945—Jan. 26. 14 7 259 767
Feb. 2 14 5 228 678
Feb. 9.. 18 6 243 712
Feb. 16.. 10 9 255 706
Feb. 23.. 16 3 231 654
Mar. 2.. 18 ] 238 629
Mar. 9.. 13 6 267 697
Mar. 16 20 8 299 7
T Revised.
P Preliminary.

1 Weekly figures of excess reserves of all member banks and of country
banks are estimates.
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE
PARTMENT, NAVY DEPARTMENT, AND MARITIME
COMMISSION THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V

[Amounts in thousands of dollars)

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

Guaranteed loans
authorized
to date

Guaranteed loans
outstanding

Date

Portion

guaran-
teed

Total

Amount amount

Number

310,680
944,204
2,688,397

81,108
427,918
803,720

69,674
356,677
632,474

137,888
230,720
1,430,121

3,725,241
4,718,818
5,452,498
6,563,048

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

999,394
1,153,756
1,413,150
1,601,518

1,865,618
2,216,083
2,494,855
3,146,286

2,020,294
2,030, 547
2,009, 511
1,990,996
2,033,579

1,691,802
1,700, 400
1,680, 04€
1,666,185
1,706,421
1,735,777
1,765,841
1,706,363
5| 1,663,489

710611,873
1,507,709
1,482,038

3,278,822
3,451,581
3,615,963
3,684,568
3,795,558
3,810,797
3,904,215
4,107,606
4,301,322
4,367,332
74,476,988
4,453,586

78,985,617
9,133,750

9,310,582| 1,735,970

7,581
7,720

9,407,853
9,517,272

1,700,632
1,646,160

1,448,995
1,402,646

73,911,058
3,964,830

7 Revised.

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

DEPOSITS OF COUNTRY MEMBFR BANKS IN LARGE AND
SMALL CENTERS,! FEBRUARY 1945

[Averages of daily figures. In millions of dollars]

In places of 15,000 | In places of under
and over population | 13,000 population
Federal Reserve district }i)emapd E‘)emand
eposits Time eposits Time
except : except :
inter- deposits inter- deposits
bank? bank?

Total. . 14,728 6,060 9,384 4,194
Boston....................... 2,021 675 302 179
New York ... 2,04 | 1,54 910 841
Philadelphia 1,019 539 758 628
Cleveland. ................... 1,300 658 868 565
Richmond.................... 1,161 301 683 318
At]p,nta,. .. 1,278 332 545 138
Cthagq . 1,906 994 1,284 643
St.Louis..........couiel 532 235 771 186
Minneapolis.................. 439 197 495 292
Kansas City 421 81 1,147 146
Dallas.. .. 746 87 1,130 43
San Francisco................ 981 419 490 214

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

. Includes war loan deposits, shown separately for all country banks
in the table on the following page.
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DEPOSITS AND RESERVES OF MEMBER BANKS

[Averages of daily figures.!

In millions of dollars]

Gross demand deposits Reserves
. Demand
Net de- . balances
N
Class of bank and G U. s. gema"t‘i mand 'I;i""e due
Federal Reserve district Inter- ‘;‘:]rt“‘ N di%gile qol de- 4 oiess |, from Re.
Total bank | wa :_] Joan Other posits dobn;xe]itsxc Held quired Excess
e-
posits®
First half of February 1945

All member banks.. .. 89,066 11,212 | 15,576 | 62,279 | 58,740 | 64,468 19,864 5,601 14,002 13,027 976

Central reserve city banks:
Neyv York Lol 25,142 3,842 5,599 15,700 14,613 18,421 1,045 51 3,761 3,747 14
Chicago ...t 5,721 1,052 1,169 3,500 3,289 4,166 620 177 879 870 8
Reserve city banks.................. 32,877 5,132 5,258 | 22,487 | 20,804 | 24,232 8,001 1,743 5,575 ,326 249
BoSton.......oooiiiiiiii 2,249 287 549 1,412 1,335 1,576 136 47 331 323 8
Neyv York e e 550 26 7t 453 428 435 2 20 102 100 2
Philadelphia.......................... 2.490 314 473 1,704 1,603 1,851 159 66 392 380 12
C!eveland‘ e 4,084 509 655 2,920 2,728 3,064 1,003 176 703 673 30
Richmond........................... 1,988 317 428 1,243 1,157 1,365 330 112 322 293 29
Atlanta........ ... .ol 1,996 536 237 1,223 1,105 1,509 302 136 342 320 22
Chicago.........ccoviiiiinnniiin... 4,126 433 701 2,992 2,803 2,956 1,390 286 701 675 27
St.Louis..........oooveiiii 1,943 609 275 1,059 943 1,456 242 98 313 306 8
Minneapol_ls ..... 1,043 248 251 543 490 681 124 57 146 144 2
Kansas City....................oooo0 2,538 809 297 1,432 1,281 1,828 257 266 413 381 32
Dallas. ... P 2,022 475 250 1,297 1,201 1,462 223 217 340 306 34
San Francisco........................ 7,847 568 1,072 6,208 5,729 6,049 3,616 262 1,469 1,427 42
Country banks..................... 25,326 1,185 3,549 | 20,591 20,033 17,650 10,199 3,631 3,787 3,083 704
Boston......... FS P 2,421 90 528 1,803 1,735 1,650 850 179 319 282 37
New York..................oot 3,928 77 740 3,111 3,004 2,796 2,311 290 621 534 87
Philadelphia. . 1,795 12 275 1,508 1,470 1,293 1,161 192 301 251 50
Cleveland. . 2,201 29 346 1,827 1,785 1,503 1,216 313 373 283 90
Richmond 2,048 203 283 1,562 1,494 1,373 616 335 285 229 55
Atl;mta ..... 2,050 237 220 1,594 1,543 1,418 467 372 284 227 57
Chicago.................ol 3,265 70 466 2,730 2,680 2,265 1,627 491 521 415 106
St.Louis..........o.ooiiiii 1,450 150 130 1,169 1,139 1,030 419 261 206 169 36
Minneapo}xs ................. 1,035 99 122 814 793 726 485 167 164 131 33
Kansas City............ 1,639 73 130 1,435 1,419 1,123 226 374 223 171 53
allas.................. 1,989 121 162 1,706 1,675 1,364 129 438 266 199 67
San Francisco........................ 1,504 25 147 1,332 1,296 1,110 629 217 225 193 32

S econd half of February 1945

All member banks . ........... 88,760 || 11,207 | 14,422 | 63,041 | 59,268 | 65,050 | 20,087 | 5,624 | 14,085 | 13,145 940

ral reserve city banks:
Central reserve cit ybanxs: . 25,065 || 3,881 | 5,147 | 16,037 | 14,886 | 18,735 | 1,058 52 | 3,80 | 3,811 20
ChiCAg0 ....vviiii i 5,712 1,064 1,076 3,571 3,332 4,223 622 175 889 882 8
Reservecity banks ................... 32,710 5,156 4,805 | 22,658 | 20,832 | 24,253 8,089 1,771 5,606 5,336 270
BOSLON « oo eoee et 2,233 289 512 1,432 1,341 1,581 137 50 332 324 8
New York . ..ooviinn e, 545 25 66 454 427 433 223 20 102 100 2
Philadelphia ........................ 2,468 317 436 1,716 1,604 1,858 160 63 387 381 6
Cleveland ...........c.o v, 4,100 514 609 2,976 2,758 3,100 1,015 175 720 681 40
Richmond ,,,,,,,,,,,,,,,,,, 1,973 317 396 1,260 1,172 1,380 333 112 317 296 21
Atlanta. . e 2,023 538 220 1,265 1,140 1,537 305 143 347 326 21
Chlcago 4,111 437 652 3,023 2,823 2,976 1,391 289 706 679 28
St. Louls ,,,,,,,,,,,,,,, 1,969 596 254 1,118 991 1,488 244 101 318 312 6
Minneapolis ............. 1,027 244 231 552 493 686 125 53 147 145 2
Kansas City ............. 2,595 832 276 1,488 1,318 1,869 260 283 418 389 29
Dallas....... 2,019 475 231 1,313 1,206 1,468 227 216 345 307 38
San Francisco 7,646 572 1,011 6,062 5,558 5,878 3,669 266 1,465 1,39 69
Country banks 25,274 1,196 3,303 | 20,775 | 20,218 17,838 | 10,318 3,627 3,759 3,116 643
Boston . .. 2,404 92 497 1,815 1,741 1,656 858 180 316 283 33
New York 3,891 7 687 3,128 3,018 2,821 2,394 279 614 539 75
Philadelphi 1,784 12 256 1,516 1,476 1,303 1,172 188 300 253 47
Cleveland ................... 2,197 34 320 1,843 1,798 1,525 1,233 310 370 287 82
Richmond e 2,044 201 264 1,380 1,517 1,381 624 343 281 231 50
Atlanta.............. ... ... 2,074 239 204 1,631 1,585 1,444 474 387 283 231 53
Chicago ...........ooeinne 3,253 70 437 2,746 2,694 2,280 1,650 490 515 418 96
St. Louls [ 1,456 149 120 1,187 1,157 1,047 424 261 204 172 32
I/Ilnneapolls et 1,035 102 113 820 800 739 494 165 165 133 32
KansasCity................... 1,644 74 120 1,451 1,435 1,140 228 373 227 173 53
Dallas. ..ot | 2,008 120 149 1,735 1,707 1,392 131 441 263 203 60
San Francisco .........ooovveinin... 1,486 26 137 1,323 1,290 1,111 637 210 222 194 28

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

opemng of business.

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

therefore, differ from figures for U. S. Government deposits shown in other published banking data.

See also footnote 3.

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

and Series E bond accounts.

Demand deposits subject to reserve requirements, i.e., demand deposits other than war loan deposits, minus cash items in process of collection and

demand balances due from domestic banks.
5 Tncludes some interbank and U. S. Government ¢ime deposits; the amounts on call report dates are shown in the Member Bank Call Report.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS

[Outside Treasury and Federal Reserve Banks.

In millions of dollars)

Total : inati 2 inati 2
End of year and | in cir- Coin and small denomination currency Large denomination currency Unas-
month cula- sorted
tion! | Total || Coin | $1° $2 $5 $10 $20 | Total || $50 | $100 | $500 | $1,000 | $5,000 |$10,000
1933. 442 402 33 719 1,229 1,342 1,360 364 618 125 237 8 10 8
1934 452 | 423 32 7 1,288 1,326 1,254 337 577 112 216 5 7 10
1935. 478 460 33 815 1,373 1,359 1,369 358 627 122 239 7 16 5
1936. 517 499 35 906 1,563 1,501 1,530 399 707 135 265 7 18 8
1037.. 537 505 33 905 1,560 1,475 1,542 387 710 139 288 6 12 7
1938 . . 550 524 34 946 1,611 1,481 1,714 409 770 160 327 17 32 5
1939.. 590 559 36 1,019 1,772 1,576 2,048 460 919 191 425 20 32 2
1940 648 | 610 39 1,129 | 2,021 ,800 | 2,489 538 | 1,112 227 523 30 60 4
1941 751 695 44 | 1,355 2,731 2,545 3,044 724 1 1,433 261 556 24 46 4
1942 .. 880 | 801 55 1,693 | 4,051 4,096 | 3,837 || 1,019 | 1,910 | 287 586 9 25 3
1943—January . . 15,590 { 11,665 869 | 773 54 1,678 | 4,107 | 4,183 | 3,928 || 1,047 | 1,962 |1 293 592 10 25 3
February . 16,088 1 12,065 877 786 56 1,718 4,279 4,349 4,026 it 1,079 | 2,013 298 599 i1 25 3
March. 16,250 [ 12,121 890 791 56 1,713 4,280 4,39 4,129 1 1,104 | 2,069 306 616 11 23 1
April. 16,660 |1 12,428 904 804 58 1,741 4,391 4,531 4,232 1 1,131 | 2,128 312 621 15 26 1
May.. 17,114 || 12,789 914 824 59 1,785 4,526 4,681 4,326 |j 1,159 | 2,186 319 630 10 22 1
June 17,421 || 12,960 929 834 61 1,793 4,565 4,778 4,462 || 1,195 | 2,259 329 648 10 21 2
July .} 17,955 || 13,334 943 843 62 1,836 4,719 4,931 4,622 || 1,237 | 2,347 341 667 10 20 2
August . .... . 18,529 } 13,715 960 | 858 64 1,878 | 4,853 5,102 | 4,816 || 1,293 | 2,453 | 353 687 9 22 2
September 18,844 ([ 13,891 970 { 866 64 11,887 | 4,893 5,211 4,951 |1 1,327 | 2,535 | 360 698 11 20 2
October .| 19,250 || 14,135 987 872 65 1,902 4,962 5,347 5,118 |1 1,366 | 2,636 373 713 1 20 3
November....| 19,918 || 14,508 || 1,006 | 886 68 1,950 5,127 5,561 5,323 ) 1,416 | 2,761 388 729 10 19 2
December ... 14,871 || 1,019 909 70 1,973 5,194 5,705 5,580 || 1,481 | 2,912 407 749 9 22 2
1944—January . . 14,817 || 1,013 880 69 1,940 5,174 5,742 5,715 | 1,509 | 2,992 418 767 9 21 3
February . .... 15,004 | 1,018 877 70 1,952 5,255 5,832 5,823 || 1,534 | 3,054 426 71 9 22 3
March.... 15,100 §i 1,029 881 70 1,951 5,265 5,905 6,017 || 1,576 | 3,152 444 814 9 22 1
April. 15,342 || 1,039 | 885 70 1,964 | 5,344 | 6,040 | 6,212 || 1,618 | 3,270 | 456 836 9 23 1
May . . 15,731 || 1,055 903 72 | 2,003 5,498 6,198 | 6,431 || 1,668 | 3,371 | 473 887 9 23 2
June 15,925 || 1,065 906 72 2,010 5,544 6,326 6,581 || 1,699 | 3,458 481 912 9 22 2
July ... 16,034 || 1,077 910 73 12,016 | 5,569 | 6,38 | 6,667 1,722 | 3,516 | 487 911 9 22 2
August. ..., 16,410 || 1,092 | 921 75 2,053 | 5,706 | 6,562 | 6,884 | 1,780 | 3,642 502 929 9 22 2
September 16,715 §1 1,105 | 937 75 12,078 5,78 | 6,731 7,081 1| 1,829 | 3,765 516 939 9 22 2
October. .. 17,089 || 1,125 | 948 76 | 2,103 | 5,877 | 6,960 | 7,339 | 1,893 | 3,918 532 963 10 23 2
November.. .. 25,019 || 17,461 || 1,144 | 962 78 | 2,129 | 5,990 | 7,157 7,561 || 1,946 | 4,056 546 981 10 23 3
December. ...| 25,307 i 17,580 | 1,156 | 987 81 2,150 | 5,983 | 7,224 | 7,730 [ 1,996 | 4,153 555 990 10 24 3
1945—January.. ...} 25,290 ] 17,456 ! 1,150 | 950 77 {2,102 5,936 7,242 | 7,837 ) 2,022 { 4,228 | 566 990 10 21 3
February.. .. .. 25,751 4 17,778 || 1,158 | 953 75 12,1351 6,076 | 7,381 7,974 |} 2,059 | 4,317 57t 994 10 24 1

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

2 In%lud% unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
destroyed.
3 Pager currency only; $1 silver coins reported under coin.
Back figures ~See Banking and Monetary Siatistics, Table 112, pp. 415-416.

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

Money held in the Treasury Money in circulation!
Money
Total out- For held by
standing, || As security Federal Federal
F ell)9.4§8, ﬁglg:% Treasury | Reserve BI::liesr:: q | Feb. 28, | Jan. 31, | Feb. 2,
B0 lver cash Bancll(s gents 1945 1945 1944
L an §
certificates agents
GOl ... . e 20,506 || 18,398 22,108 i e e
Gold certificates........ 18,398 H............loool 15,530 2,815 53 53 S5
Federal Reserve notes. ... 22,750 f........... 125 |l 661 21,964 21,533 17,176
Treasury currency—total............ .. ... ... ........ 4,122 31,796 123 ... 264 3,733 3,704 3,593
Standard silver dollars............................L 494 276 98 2 118 117 97
Silver bullion......................oo 1,520 1520 | e
Silver certificates and Treasury notes of 1890,. .- 1,79 ..ot 211 1,585 1,562 1,508
ISV?bSidiMy silvercoin........... ... i i, 787 feeeeernennn. 1471 16 757 751 668
inor coim............ .. ... 295 flo....oiael 5 283 282 253
United States notes.......... 77 | R 24 320 316 320
Federal Reserve Bank notes. 556 ff......oe.. @) 5 550 554 620
National bank notes..............ccooiiiiiiiiiin. 123 | ® 122 123 128
Total—Feb. 28, 1945 4y 20,194 2,355 3,741 25,754 ... ..
Jan. 31, 1945 .. * 20,217 2,371 3,920 |.......... 25,290 .........
Feb. 29, 1944 *) 21,369 2,356 3,722 oo 20,824

1 Qutside Treasury and Federal Reserve ‘Banks,

other end-of-month dates shown in table above, totals by weeks in table on p. 345, and seasonally adjusted figures in table on p. 354,

Includes any paper currency held outside the continental limits of the United States; totals for

2 Includes $1,800,000,000 Exchange Stabilization Fund, $143,955,464 balance of increment resulting from reduction in weight of the gold dollar,
and $156,039,431 held as reserve against United States notes and Treasury notes of 1890,

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

4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special significance
and is not shown. See note for explanation of these duplications. 8 Less than $500,000.

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

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

Amount— Amount— Change in
Date unadjusted | adjusted for seasonal(liy
a for seasonal seasonal adjuste
variation variation series!
7,598 +742
8,732 41,134
11,160 +2,428
15,410 -+4,250
Lo 20,449 -+5,039
1944 .. 25,307 -+4,858
Monthly averages of daily
figures:
1943—July..... 17,681 17,716 4412
August. .... . 18,196 18,287 +3571
September........ 18,729 18,767 +480
October........... 19,001 19,001 +234
November........ 19,566 19,507 +506
December......... 20,243 19,944 +437
1944—January........... 20,428 20,367 +423
February......... 20,635 20,635 +268
March ... RN 20,964 21,027 +392
April. .. 21,312 21,484 4457
May............. 21,822 21,976 4492
June.............. 22,296 22,408 4432
July. 22,580 22,625 +217
August. .. 22,988 23,104 4479
September . .. 23,525 23,572 4468
October.......... 24,112 24,112 +-540
November. 24,738 24,664 +552
December......... 25,207 24,957 +293
1945—January........... 25,243 25,167 ~4-210
February. . 25,527 25,527 4360
March.... 25,850 25,928 40t

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

NoteE.—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

ear end, adjustment factors have been revised somewhat for dates af-
ected, beginning with December 1942; seasonally adjusted figures for
money in circulation, as shown in Banking and Monetary Statistics, Table
t11, p. 414, and described on p. 405, are based on an older series of adjust-
ment factors,

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

Ear-
Gold marked | Domes-
s stock | Mmerease | ppoo gold | gold: de- | tic gold
Period in gold P
at end stock import crease produc-
of period or in- tion?
crease (—)
8,238 4,202.5 1,133.9 82.6 92.9
10,125 1,887.2 1,739.0 2 110.7
311,258 1,132.5 1,116.6 —85.9 131.6
12,760 1,502.5 1,585.5 —200.4 143.9
14,512 1,751.5 1,973.6 —333.5 148.6
, 3,132.0 | 3,574.2 —534.4 161.7
21,995 4,351.2 4,74.5 —644.7 176.2
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 * | ~—459.8 35.1
21,712 11.5 3.4
21,600 ~48.7 2.9
21,429 —-~70.5 2.9
21,264 —93.1 2.9
21,173 —6.4 2.4
20,996 -96.6 3.0
August . ..... 20,926 2.7 2.8
September...| 20,825 —27.4 3.0
October .. ... 20,727 —22.6 2.9
November.. 20,688 —34.7 3.0
December 20,619 ~46.3 2.8
1945—January. . 20,550 —58.2 2.5
February.....! 20,506 5374 725
Jan-Feb..... 20, 506 5—95.6 ! P4.9

/ Figure carried forward. P Preliminary.

1 Annual figures through 1943 are estimates of the United States Mint.
Annual figure for 1944 and monthly figures are those published in table on

. 397, adjusted to exclude Philippine Islands production received in United

tates.

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

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

4The net gofd import figures for months subsequent to February 1944
have not been released for publication.

50n Feb. 28, 1945, gold held under earmark at the Federal Reserve
Banks amounted to 4,032.7 million dollars. All of this was earmarked
directly for foreign account except 102.8 million dollars which was ear-
marked in the name of a domestic bank as security for a foreign loan.

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

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

R Annual rate of
Annual rate of Debits to demand

Debits to total deposit accounts except turnover of total deposit accounts tuar;oz:.rtgfedems;nd

interbank accounts deposits except except interbank D F; L kxce%

interbank and Government ipterbank an
Vear and month Government

Total, all New 140 oth Other New 333 other New 100 other New 100 other
reporting || York (; f | reporting| York |reporting] York leading | York leading

centers City? centers® | centers? City centers City cities City cities

461,889 208,936 219,670 33,283 204,831 202,267 31.4 22.4

469,463 197,836 235,206 36,421 193,143 215,090 29.5 22,4

405,929 168,778 204,745 32,406 164,945 186,140 25.1 19.9

423,932 171,382 218,298 34,252 167,939 200,636 21.0 19.4

445,863 171,582 236,952 37,329 167,373 217,744 17.1 18.6

gg;, 8‘;(‘{ %‘;7 ,724 29%, 925 45, 234 193,729 270,439 17.3 19.4

' 0,961 342,430 53,679

641,778 || 226,865 | 347,837 | 67,074 | 'i6.1 131 200,337 | 308,013 | 13.0 18.4

792,937 296,368 | 419,413 77,155 16.5 11.7 258,398 | 369,396 20.5 17.4

891,910 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3

70,688 27,592 36,469 6,627 17.7 1.3 22,887 31,566 24.0 18.5

76,060 29,644 39,382 7,034 16.5 10.8 25,650 33,937 22.8 17.4

66,689 25,297 34,915 6,478 16.0 10.5 21,284 30,482 19.7 16.4

67,259 24,708 36,049 6, 502 15.5 10.4 20,927 31,105 17.9 15.5

83,848 33,563 42,595 7,689 19.7 11.8 28,988 38,024 24.3 18.7

72,909 28,474 37,588 6,847 16.2 10.3 25,423 32,934 24.8 18.0

69,124 26,165 36,332 6,627 13.9 9.2 21,722 30,988 19.0 15.2

70,389 26,860 36,765 6,764 16.1 10.2 23,827 31,882 21.4 16.2.

73,864 28,558 38,309 6,997 16.9 10.2 24,672 33,498 20.9 16.0

November. 77,775 30,016 40, 381 7,378 18.7 11.5 25,464 34,676 2.6 17.2

December 91,281 37,678 45,490 8,114 21.4 11.9 33,064 40, 559 30.0 20.4

1945—January 782,751 34,990 40,300 7,461 18.6 9.9 30,826 34,801 27.0 16.9

February. 70,233 29,065 34,713 6,455 17.7 9.7 25,416 30,024 24.3 16.0

" Revised.

: National series for which bank debit figures are available beginning with 1919,
2 Annual figures for 1936-1942 {old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers.
3 See p. 717 of Angust 1943 BULLETIN for description of revision beginning with May 1942; deposits and debits of new series for first four months of

1942Npartly estimated.

oTE.—Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 331 reporting centers; the deposits from which

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

Debits to demand deposit

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

35, 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 . .
dzgcfgilts demand United Time deposits
adjusted Sg?‘f 5;;3 Total || Demand States Currency
End of month and Ja Sd deposits (| deposits | Govern- outside
currency curr?: ne adjusted || ad)justed: ment Com- Mutual Postal banks
outside outsid Y deposits? Total || mercial savings | Savings
banks side banks®¢ | banks? | System®
banks
1929—June .... ..... 55,111 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639
December ... L34,113 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 21,718 11,019 9,488 1,208 4,782
1937—June. .. 57,258 30,687 51,769 25,198 666 25,905 14,513 10,125 1,267 5,489
December 56,639 29,597 51,001 23,959 824 26,218 14,779 10,170 1,269 5,638
1938—June. . .. 56,565 29,730 51,148 24,313 599 26,236 14,776 10,209 1,251 5,417
December . 58,955 31,761 53,180 25,986 889 26,305 14,776 10,278 1,251 5,715
1939—June. ... 60,943 33,360 54,938 27,355 792 26,791 15,007 10,433 1,261 6,005
December . 64,099 36,194 57,698 29,793 846 27,059 15,258 10,523 1,278 6,401
1940—June . .. 66,952 38,661 60,253 31,962 828 27,463 15,540 10,631 1,292 6,699
December . 70,761 42,270 63,436 || 34,945 753 27,738 || 15,777 | 10,658 1,303 7,325
1941—June. .. . 74,153 45,521 65,949 37,317 753 27,879 15,928 10,648 1,303 8,204
December . 78,231 48,607 68,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615
1942—June. .. 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 79,652 103,975 60,813 10,424 32,736 19,213 11,737 1,786 18,837
1944—January. .... 125,300 81,400 106,400 62,500 10,700 33,200 19,500 11,900 1,800 18,900
February. 128,600 77,300 109,400 58,100 17,600 33,700 19,800 12,000 1,900 19,200
March. . 127,900 79,100 108, 400 59,600 14,700 34,100 20,100 12,100 1,900 19,500
April. . 127, 500 82,000 107, 600 62,100 10,900 34,600 20, 500 12,200 1,900 19,900
May. 128,000 85,600 107, 500 65,100 7,100 35,300 21,000 12,300 2,000 20, 500
June. . 136, 169 80,946 115,288 60,065 19, 506 35,717 21,217 12,468 2,032 20,881
July?. . 139,200 82,600 118,100 61, 500 20,300 36,300 21,600 12,600 2,100 21,100
August?. ... 139,000 85,900 117,300 64,200 16,100 37,000 22,200 12,700 2,100 21,700
September? 138,900 87,600 116,700 65,400 13, 500 37,800 22,800 12,800 2,200 22,200
October?. . .. 139,300 92,000 116, 600 69, 300 8,600 38,700 23,400 13,000 2,300 22,700
November?. . 142,600 95,300 119,300 72,000 8,200 39,100 23,700 13,100 2,300 23,300
December?. . 150, 700 90,400 127,200 66,900 20,600 39,700 24,100 13,300 2,300 23,500
1945—January?. .. .. 150,400 91, 800 126, 800 68,200 18,200 40,400 24,600 13,400 2,400 23,600
February?...... 150, 300 93, 500 126,200 69,400 15,500 41,300 25,200 13,600 2,500 24,100

? Preliminary.

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

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

4 Beginning with June 1941, the commercial bank figures exclude and the mutual savings bank figures include three member mutual savings banks.
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. See Banking and Monetary Statistics, p. 11, for description and

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

POSTAL SAVINGS SYSTEM
[In millions of dollars]

Assets
Depos- U. S. Government
itors’ Cash T it Cash
End of month bal-l ol in de- securities o
ances ota! si- serve
lt)gry Total Di- G:: il fundzs,

banks rect teed etc.
1934—-Dec.. .. 1,207 | 1,237 540 597 467 130 100
1935—Dec. 1,201 | 1,237 287 853 706 147 98
1936—Dec. 1,260 | 1,296 145 1,088 892 167 93
1937—Dec. 1,270 | 1,308 131 1,097 931 167 80
1938—Dec. 1,252 § 1,291 86 1,132 965 166 73
1939—Dec 1,279 | 1,319 33 1,192 |t 1,046 146 74
1940 —Dec. 1,304 | 1,348 36 1,224 |} 1,078 146 88
1941 —Dec. 1,314 | 1,396 26 95
1942—Dec. L 1,417 | 1,464 16 102
1943—Dec.........| 1,788 | 1,843 10 118
1944—Feb. . 1,867 | 1,926 9 135
9 132
9 129
9 132
9 135
8 133
8 143
8 143
8 150
8 152
8 152

1945—Jan..... 72,401 4

Feb i P2,457 2

P Preliminary. X

1Qutstanding principal, represented by certificates of deposit.

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

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

APRIL 1945

BANK SUSPENSIONS!

Member Nonmember
Total, banks banks
3
anks | Na- In- Non-
tional | Stt€ | sured | insured
Number of banks suspended:
1934-39... .. .. ... .. 291 15 6 189 81
22 1 18 3
8 4 3 1
9 o] 6 3
4 2 2. AU
1 1. 1]
4] ! o]
Deposits of suspended banks !
(in thousands of dollars):2
1934-39... .. ..[125,991 |F 14,616 | 26,548 | 44,348 | 40,479
1944, .
1945—Jan.-Mar,

1 Represents banks which, during the periods shown, closed temporarily
or permanently on account of financial difficulties; does not include banks
whose deposit liabilities were assumed by other banks at the time of closing
(in some instances with the aid of Federal Deposit Insurance Corporation
loans).

2 Deposits of member banks and insured nonmember banks suspended are
as of dates of suspension, and deposits of noninsured nonmember banks
are based on the latest data available at the time the suspensions were
reported. L

Back figures—See Banking and Monetary Slatistics, 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*
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS
[Amounts in millions of dollars)

Loans and investments Deposits
Investments Other
Class oé bank - Number
an,
U.S. f b:
call date Total Loans Govern | Orper Totall Ill)];;‘l:l of banks
Total o]lj)‘l?gls- securities Demand | Time
tions
All banks:
1934—June 30.............. il 42,552 21,306 21,246 11,278 9,968 46,435 4,560 19,527 22,348 15,929

1937—June 30. . 49, 565 22,410 27,155 16,954 10,201 59,222 6,332 28,118 24,773 15,539

1940--Dec. 31. . 54,170 23,751 30,419 20,983 9,436 75,963 10,941 38,518 26,504 14,895
1941—Dec. 31.. 61,101 26,616 34,485 25,488 8,997 81,780 10,989 44,316 26,476 14,825
1942—June 30. 64,009 25,081 38,928 30,301 8,627 82,706 10,287 | 46,357 26,062 14,775
Dec. 31. 78,137 23,915 54,222 45,932 8,290 99,796 11,318 61,395 27,083 14,682
1943—June 30. . 87,881 22,241 65,640 57,748 7,892 | 107,224 10,895 67,554 28,775 14,618
Dec. 31.. 96,966 23,601 73,365 65,932 7,433 | 117,661 11,012 75,561 31,088 14,579
1944—June 30... 108, 707 25,424 83,284 75,737 7,547 | 128,605 11,219 83,588 33,797 14,553
Dec. 30° 119,440 26,040 93,400 85,850 7,550 { 141,370 12,230 91,610 37,530 14,535

All commercial banks:
1934—June 30......... ...l 32,742 15,700 17,042 10,307 6,735 36,744 4,560 19,527 12,657 15,353
1937—June 30.. .1 39,472 17,432 22,040 14,563 7,477 49,097 6,332 28,118 14,648 14,976

1940—Dec. 31.. 43,922 18,792 25,130 17,759 7,311 65,305 10,941 38,518 15,846 14,344
1941—Dec. 31.. 50,722 21,711 29,011 21,788 7,223 71,248 10,989 44,316 15,944 14,277
1942—June 30. 53,649 20,259 33,390 26,410 6,980 72,311 10,287 46,357 15,667 14,228
Dec. 31 67,391 19,217 48,174 41,373 6,801 89,132 11,318 61,395 16,419 14,136
1943—June 30 76,633 17,660 58,974 52,458 6,516 96,083 10,895 67,554 17,634 14,073
ec. 31. 85,095 19,117 65,978 59,842 6,136 | 105,923 11,012 75,561 19,350 14,034
1944—June 30... 95,731 21,010 74,722 68,431 6,290 | 116,133 11,219 83,588 21,326 14,009
Dec. 30° 105,460 21,630 83,830 77,500 6,330 | 128,020 12,230 91,610 24,180 13,992

All insured commercial banks:
1934—June 30............... ..., 31,688 15,190 16,498 10,005 6,493 35,833 4,435 19,013 12,385 13,939
1937—June 30.. 38,218 17,041 21,177 13,964 7,213 47,824 6,146 27,240 14,438 13,883

1940—Dec. 31.. 42,556 18,394 24,161 17,063 7,098 63,461 10, 539 37,333 15,589 13,438
1941—Dec. 31... 49,288 21,258 28,030 21,046 6,984 69,411 10,654 43,061 15,697 13,426
1942—June 308. 52,642 19,920 32,722 25,934 6,789 71,150 10,076 45,664 15,410 13,399

Dec. 31.. 66,240 18,903 47,336 40,705 6,631 87,803 11,144 60, 504 16,154 13,343
1943—June 30.. 75,270 17,390 57,880 51,534 6,347 94,563 10,681 66,509 17,374 13,298

Dec. 31.. 83,507 18,841 64,666 58,683 5,983 104,094 10,705 74, 309 19,081 13,270
1944—June 30 ..l 93,936 20,729 73,207 67,085 6,122 114,145 11,038 82,061 21,045 13,264

Dec.30.......... il 103,382 21,352 82,030 75,875 6,155 125,714 12,074 89,761 23,879 13,263

All member banks:

1934—June 30........ ... ... ... 27,175 12,523 14,652 9,413 5,239 31,012 4,355 16,976 9,681 6,375
1937—June 30.............. .1 32,739 14,285 18,454 12,689 5,765 41,490 6,051 24,230 11,210 6,357
1940—Dec. 31.. .......... . 37,126 15,321 21,805 15,823 5,982 56,430 10,423 33,829 12,178 6,486
1941—Dec. 312.. ......... .1 43,521 18,021 25,500 19,539 5,961 61,717 10,525 38,846 12,347 6,619
1942—June 303 .. ... .. .| 46,800 16,928 29,872 24,098 5,774 63,404 9,971 41,311 12,122 6,647

Dec. 31 .| 59,263 16,088 43,175 37,546 5,629 78,277 11,000 54,523 12,754 6,679

67,155 14,823 52,332 46,980 5,352 84,016 10,552 59,670 13,794 6,703

ec. 31... 74,258 16,288 57,970 52:948 5,022 92,262 10,555 66,438 15,268 6,738
1944—June 30. .. ...l 83,587 18,084 65,503 60, 339 5,164 101,276 10,903 73,488 16,884 6,773
Dec.30.. ....ooiiiiiiiii 91, 569 18,676 72,893 67,685 5,208 110,917 11,884 79,774 19,259 6,814

All national banks:
1934—June 30. .. ... ..l 17,011 7,681 9,331 5,847 3,484 19,896 2,767 19,356 6,772 5,417

1937—June 30.

20,893 8,796 12,097 8,206 3,801 26,716 3,790 15,162 7,764 5,293
1940—Dec. 31.

23,648 10,004 13,644 9,735 3,908 35,787 6,574 20,885 8,329 5,144
1941—Dec. 31. 27,571 11,725 15,845 12,039 3,806 39,458 6,786 24,350 8,322 5,117
1942—June 30.. L.l 29,464 10,880 18,584 14,878 3,706 40,534 6,497 25,861 8,176 5,101

Dec. 3t.............. ...{ 37,576 10,183 27,393 23,744 3,648 50,468 7,400 34,499 8,570 5,081
1943—June 30.............. ... 42,805 9,173 33,632 30,102 3,529 54,589 7,155 38,205 9,229 5,060

ec, 31 47:499 10,116 37,382 34:065 3,318 59,961 7,159 42,605 10,196 5,040
1944—June 30 .o 83,343 11,213 42,129 ) 3,490 65,585 7,402 46,879 11,304 5,036
Dec. 30,0t 58,308 11,480 46,828 43,292 3,536 71,858 8,056 50,900 12,901 5,025

1934—June 30..... .... 10,163 4,842 5,321 3,566 1,755 11,116 1,588 6,620 2,908 958
1937—June 30 ... 11,845 5,488 6,357 4,483 1,874 14,774 2,261 9,068 3,446 1,064
1940—Dec. 31 . 13,478 5,316 8,162 6,088 2,074 20,642 3,849 12,944 3,849 1,342
1941—Dec. 312 15,950 6,295 9,654 7,500 2,155 22,259 23,739 14,495 4,025 1,502
1942—June 30° 17,336 6,048 11,288 9,220 2,068 22,811 3,474 15,451 3,946 1,546

Dec. 31.. 21,687 5,905 15,783 13,802 1,980 27,808 3,600 20,024 4,184 1,598
1943—June 30. 24,350 5,649 18,701 16,878 1,823 29,427 3,396 21,465 4,566 1,643
Dec, 31. 26,759 6,171 20, 588 18,883 1,705 32,302 3,397 1 23,833 5,072 1,698
1944—June 30. RN 4 30,244 6,870 23,373 21,699 1,674 35,690 3,501 26,609 5,580 1,737
Dec. 30. ... .1 33,261 7,196 26,065 24,393 1,672 39,059 3,827 28,874 6,358 1,789

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

¢ Partly estimated. Figures have been rounded to the nearest 10 million.

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

During 1941 three mutual savings banks, with total deposits of 8 million dollars, became members of the Federal Reserve System. These banks are

included in botk “member banks’ and “insured mutual savings banks,” are nof included in “‘commercial banks,” and are included only once in “‘all banks.”

8 Decreases in “noninsured nonmember commercial banks” and *“‘all nonmember commercial banks” figures (with corresponding increases in mem-
ber bank and all insur d commercial bank figures) reflect principally the admission to membership in the Federal Reserve System of one large bank with
total loans and investments aggregating 472 million dollars on June 30, 1942.

4 Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, its de-
posits, excluding interbank deposits, were 33 milljon dollars and its loans and investments 26 million. .

Back figures.—See Bunking and Monelary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication.
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ALL BANKS IN THE UNITED STATES, BY CLASSES—Continued
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS

{Amounts in millions of dollars)

Class of bank

an
call date

All nonmember commercial banks:
1934—June 30.................
1937—June 30. ... .......
1940—Dec. 31........... ...
194t—Dec. 31. ..
1942—June 30% 4

Dec. 31..
1943—June 30.

Dec. 31.
194—June 30 .......... .. ..

Dec. 30%.. ..............

Insured nonmember commercial
banks:

1934—June 30.
1937—June 30
1940—Dec. 31.
1941—Dec. 31..
1942~—June 30.
ec, 31.
1943—June 30. .
ec. 31..

1944—June 30
Dec. 30

Noninsured nonmember commercial

banks:
1934—June 30
1937—June 30
1940—Dec. 31
1941—Dec. 31
1942—June 303 ¢
Dec. 31.
1943—June 30.
Dec. 3t
1944—June 30.
Dec. 30¢...

All mutuoal savings banks:
1934—June 30...............
1937—June 30.
1940—Dec. 31_. ...
1941—Dec. 312
1942—June 30.

Dec. 31..
1943—June 30.
ec. 31..
1944—June 30. ..
Dec. 30°. ..

Insured mutual savings banks:

1941—Dec. 312... .. .
1942—June 20, ..

Noninsured mutual savings banks:
1934—June 30
1937— June 30
1940—Dec. 31
1941—Dec. 31

Loans and investments Deposits
Investments Other
U.s of bancs
. S. - of banks
Total Loans Govern- | (e Totall ng;;il X
Total ;1;%:;; | securities Demand { Time
tions
5,567 3,177 2,390 895 1,495 5,732 205 2,551 2,976 8,978
6,733 3,147 3,586 1,874 1,712 7,607 281 3,888 3,438 8,619
6,796 3,471 3,325 1,936 1,389 8,875 518 4,689 3,668 7,858
7,208 3,693 3,515 2,251 1,264 9,539 464 5,470 3,605 7,661
6,856 3,334 3,522 2,314 1,208 8,915 316 5,046 3,553 7,584
8,135 3,132 5,003 3,829 1,174 10,864 318 6,872 3,674 7,460
9,486 2,840 6,647 5,482 1,165 12,076 343 7,884 3,849 7,313
10,847 2,832 8,014 6,899 1,115 13,671 457 9,123 4,001 7,299
12,155 2,929 9,226 8,099 1,128 14,869 315 10,100 4,453 7,239
13,910 2,960 10,950 9,830 1,120 17,120 350 11,840 4,930 7,181
4,513 2,667 1,846 592 1,254 4,821 80 2,037 2,704 7,564
5,479 2,756 2,723 1,275 1,448 6,334 96 3,010 3,228 7,526
5,429 3,074 2,356 1,240 1,116 7,032 116 3,504 3,411 6,952
5,774 3,241 2,533 1,509 1,025 2,702 129 4,215 3,358 6,810
5,849 2,995 2,854 1,837 1,017 7,754 105 4,353 3,296 6,755
6,984 2,818 4,166 3,162 1,004 9,535 145 5,981 3,409 6,667
8,123 2,570 5,553 4,557 996 10,557 129 6,839 3,589 6,598
9,258 2,556 6,702 5,739 962 11,842 149 7,870 3,823 6,535
10,360 2,648 7,712 6,752 960 12,880 135 8,573 4,172 6,494
11,824 2,678 9,146 8,197 949 14,809 190 9,987 4,632 6,452
1,054 510 544 303 241 911 125 514 272 1,414
1,254 391 863 599 264 1,273 185 878 210 1.093
1,367 397 969 696 273 1,843 402 1,185 257 906
1,434 452 982 742 239 1,837 335 1,255 247 851
1,007 339 668 477 191 1,161 211 693 257 829
1,151 314 837 7 170 1,329 173 801 265 793
1,363 270 1,004 925 169 1,519 214 1,045 260 775
1,588 276 1,312 1,160 153 1,829 307 1,253 269 764
1,795 281 1,514 ,347 168 1,989 181 1,527 281 745
2,080 280 1,800 1,630 170 2,310 160 1,850 300 729
9,810 5,606 4,204 971 3,233 576
10,093 4,978 5,115 2,391 2,724 563
10,248 4,959 5,289 3,224 ,065 551
10,379 4,905 5,474 3,700 1,774 548
10, 360 4,822 5,538 3,891 1,647 547
10,746 4,698 6,048 4,559 1,489 546
11,248 4,581 6,666 5,290 1,376 545
11,871 4,484 7,387 6,090 1,297 545
12,976 4,414 8,562 7,306 1,257 544
13,980 4,410 9,570 8,350 1,220 13,350 ...l 13,350 543
1, 02% i;g 44918 ég(z) .Z‘; 1, 830 .................... 1,040 66
96 4 1,002 .o 1,002 56
1,655 637 1,018 548 470 1,818 fl......... |l 1,818 53
S @i o2 B Pl 2|8
: 108 || 686 | 422 | 1,8ea JIIILIIIIIITIIII 864 53
2,007 740 1,267 861 405 2,048 oLl 2,048 56
2,704 1,013 1,691 1,264 427 2,739 N b 2,139 61
7,525 3,073 4,452 3,844 608 7,534 ...l 7,534 184
8,489 3,111 5,378 4,752 626 b235 .ol el 8,235 192
9,223 3,110 6,113 5,509 604 8,910 H......... ] el 8,910 192
8,788 5,030 3,758 851 2,908 8,651 510
9,124 4,508 4,616 2,139 2,477 9,123 507
8,593 4,322 4,271 2,676 1,595 8,840 498
8,686 4,263 4,424 3,071 1,353 8,743 496
8,560 4,130 4,430 3,205 1,225 8,531 494
8,739 3,958 4,781 3,698 1,084 8,616 490
8,544 3,568 4,975 4,026 949 8,402 484
4,345 1,411 2,935 2,246 689 4,204 361
4,487 1,302 3,185 2,554 631 4,236 352
4,760 1,300 3,460 2,840 620 4,440 351

For footnotes see opposite page.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*
LOANS AND INVESTMENTS
{In millions of dollars}

Loans! TInvestmentst
Loans for U. S. Government obligations .
Com- hasi Obli-
- purchasing ations
Total xng or carrying Di & of
Class of bank loans - Agri- securitles Real- Irect States
and , and 1l clud- | cul- es- | 0" |Other - and Othef
call date invest- || Total H sumer|; 1| Total Cer _ioeliti- | secu
1 ing | tur- | To tate |50, |loans tifi- Guar- (politi- { =t
ments open- | all jbrok-| o o |loans Total cates an- | cal |P
mar- ers | oth- Bills [of in- |Notes| Bonds | teed | sub-
ket and ersl debt- divi-
paperl! deal- ed- sions
ers ness
All insured com-
mercial banks:
1934—Dec. 31....| 32,785) 14,614]........|...... 1,068| 3,492| 3,336 6,718 18,172 §| 11,713 1,032}...... 4,402| 5,069 1,210 2,411} 4,048
1937—Dec. 31....} 37,221 16,7470 .......|...... 971% 3,065 3,640 9,072 20,475 || 13, 669; 6691...... , S 6,3361 2,007 2,587 4,220
1940—Dec. 31....} 42,556] 18,394 7,178 1,281 663 727} 4,468 4,077 24,161 || 17,063 662(...... 2,756/ 9,925! 3,719 3,608| 3,491
1941—Dec. 31....| 49,288} 21,258 9,214} 1,450 614 662| 4,713 4,545 28,030 )i 21,046 988}, ..... 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 4,462( 6,727| 5,799} 20,999 2,718} 3,6533| 3,098
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—June 30....{ 93,936/ 20,729 7,406} 1,474| 2,221| 2,296] 4,364] 1,862( 1,106/73,207 [| 67,085(i 4,708|15,466/11,834( 34,114 963| 3,393} 2,730
Dec. 30....] 103,382} 21,352, 7,920{ 1,723 2,269| 2,265 4,343} 1,888 944182,030 || 75,875 3,971|15,300(15,778| 39,848 978| 3,422f 2,733
Member banks,
total:
1934—Dec. 31....] 28,1501 12,028........[...... 1,030| 3,110{ 2,273 5,615 16,122 ) 10,895| 1,030]...... 4,217) 4,659 9891 1,965| 3,262
1937—Dec. 31....] 31,752 13,958)l........1...... 950| 2,752 2,547 7,708 17,794 |} 12,371 662|...... 4,277 5,635{ 1,797 2,047| 3,375
1940—Dec. 31....| 37,126] 15,321] 6,660 865 642 6521 3,228 3,273 21,805 || 15,823 652)...... 2,504 9,091} 3,486 3,013| 2,970
1941—Dec. 312...| 43,521 18,021 8,671 972 594 598 3,494 3,692 25,500 i 19,539 971]...... 3,007| 11,729| 3,832 3,090| 2,871
1942—Dec. 31....}] 59,263} 16,088 7,387 1,089 934 538) 3,423) 1,847 870143,175 || 37,546 4,363} 6,285 5,409 18,948 2,540] 2,965} 2,664
1943—Dec. 31....! 74,258]i 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—June 30....1 83,587j 18,084 7,023| 1,023| 2,200 2,130| 3,207{ 1,467| 1,033i65,503 || 60,339 4,466 14,228/10,640| 30,118 887| 2,834| 2,331
Dec. 30....| 91,569| 18,676 7,53t 1,198 2,249 2,108] 3,209| 1,505 877(72,893 || 67,685| 3,748,13,982/14,127| 34,927, 902 2,857| 2,350
New YVork City:®
1934—Dec. 31... 7,761 3,1590. ... . ... 7161 820 139] 1,483 4,602 |} 3,524 1,664 824 278 446 632
1937—Dec. 31.... 8,313 3,673)........0...... 761 733 141 2,039 4,640 3, 594 1,536, 1,175 388 342 703
1940—Dec. 31....| 10,910/ 3,384 2,125 6 465 1901 1304 468 7,527 6,044 1,245 2,977} 1,615 695 788
1941—Dec. 31....| 12,896/ 4,072 2,807 8 412 169, 123 554 8,823 7,265 1,623 3,652| 1,679 729] 830
1942—Dec. 31....| 17,957 4,11 2,546 21 787 193 117 303 148(13,841 || 12,547 2,056{ 5,420| 1,07t 593 701
1943—Dec. 31....| 19,994)i 4,428 2,515 24| 1,054 323 107 252 153|15,566 || 14, 563 1,829 7,014 984 444 558
1944—June 30....} 22,669} 5,479 2,430 64] 1,657 751 93 232 251117,190 j| 16,157) 1,258 4,242} 2,805 7,650 201 456 5771
Dec. 30....| 24,003 5,760] 2,610 301 1,742 859 86! 253 179]18,243 || 17,179 913| 3,740; 3,745 8,592 189 468 596
f
Chicago:3
1934—Dec. 31.... 1,581 53%....... ...l 55 170 18 290 1,049 821 299 279 78 129, 100
1937—Dec. 31.. .. 1,901 635). ... 41 129 12 453 1,266 1,010 366 518 94 135 121
1940—Dec. 31. ... 2,377 69 492 5 42 54 19 84 1,681 1,307 145 752 112 188 186
1941—Dec. 31.... 2,760 954 732 6 48 52 22 96 1,806 1,430 153 903 119, 182 193
1942—Dec. 31.... 3,973 832 658 6 34 32| 23 62 18} 3,141 2,789 397 637 391| 1,282 83 166 186
1943—Dec. 31.... 4,554 1,004 763 6 102 52 22, 45 141 3,550 3,238 199 877 484| 1,602 74 158 155
1944—June 30.... 5,124) 1,064 710 i1 102 130 21 49 40| 4,060 3,688 367| 1,038 587| 1,665 31 204 169
Dec. 30.... 5,443 1,184 738 17 163 163 24 45 341 4,258 3,913 250; 1,045 779 1,800 31 160 185
Reserve city banks: )
1934—Dec. 31....| 10,028 4,312 .......|...... 1951 1,124 1,090 1,904 5,715 2,022 279 649 979
1937—Dec. 31....| 11,414{| 5,203........f...... 123| 1,066; 1,176 2,838 6,211 2,267 637 691 922
1940—Dec. 31....1 13,013 5,931 2,589 263 115 207| 1,436 1,322 7,081 3,281| 1,049 984 893
1941--Dec. 31....| 15,3474 7,105 3,456/ 300 114 1941 1,527 1,512 8,243 4,248 1,173 956 820
1942—Dec. 31....] 20,915 6,102 2,957 290; 97 153| 1,486 808 312(14,813 N 6,810 811 954 821
1943—Dec. 31....[ 27,521 6,201 3,058 279 217 267! 1,420 658 301|21,321 y 9,943 749 913 726
1944—June 30....[ 30,943 6,761 2,787 277 409 903| 1,385 650 350124,183 |} 22,484]| 1,914} 5,586 3,893/ 10,689 402 963 735
Dec. 30....1 33,603] 6,822 3,034] 348 311 77| 1,379 660, 313|26,781 || 25,0421 1,704} 5,730} 5,181| 11,987 440; 1,000, 740
Country banks:
1934—Dec. 31.. .. 8,780)| 4,025)........0...... 64 996; 1,026 1,938 4,756 2,463 3. 562| 1,533 355 741} 1,552
1937—Dec. 31....| 10,1241 4,446l .. ... .[..... . 25 824] 1,219 2,377 5,677 3,168 29]...... 786| 1,675 678 879 1,630
1940—Dec. 31....1 10,826| 5,309 1,453 590 21 201} 1,644 1,400 5,517 3,269 450 ..... 433 2,081 710 1,146] 1,102
1941—Dec. 31....] 12,518 5,890 1,676 659 20 1831 1,823 1,530 6,628 4,377 110)...... 4817 2,926 861 1,222 1,028
1942—Dec. 31....] 16,419 5,038 1,226 772 17 161} 1,797 674 393| 11,380/ 9,172 671| 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 17,5341 15,465) 1,032( 3,094| 2,096! 8,705 538 1,214 855
1944—June 30....| 24,850| 4,780 1,096 671 33 345) 1,708 536 392) 20,071} 18,009, 926| 3,362| 3,355| 10,114 252] 1,212 849
Dec. 30....1 28,520 4,910 1,149 802 32 3104 1,719 547 351] 23,610 21,552 882| 3,466| 4,422| 12,540 241 1,230 829
Insured non-
member com-
mercial banks:
1934—Dec. 31.... 4,035) 2, 586 38 383) 1,062 1,103 2,049 818 185 411 221 446 785
1937—Dec. 31.... 5,470 2,789, 21 313 1,094/ 1,363 2,681 1,297 291 700, 299 540 844
1940—Dec. 31.... 5,429 3,074 21 75| 1,240 803 2,356) 1,240 162 834 234 595 521
1941—Dec. 31.... 5,774 3,241 204 64] 1,282 854 2,533 1,509 17, ..... 152 1,069 271 563 462
1942—Dec. 31.... 6,984|F 2,818 16 501 1,225 422 174 4,166 3,162 929 442 390| 2,053 179 569 435
1943—Dec. 31.... 9,258 2,556 16 82| 1,165 385 701 6,702 S,739 276 1,147 766| 3,395 156 560 403
1944—June 30....} 10,36 2, 648 21 166 1,159 395 731 7,712 6,752 242| 1,238 1,194} 4,002 76 560, 400
Dec. 30....1 11,824 2,678 21 156/ 1,136 383 67" 9,146l 8,197 2231 1,319! 1,652! 4,928 76 566! 383

* These figures do not include data for banks in

Insurance Corporation. . X
Classifications of loans and investments were revised as of Dec. 31, 1938, and consequently figures for some items prior to December 1938 are not

comparable with subsequent figures. For explanation see Banking and Monetary Statistics, pp. 64 and 69
During 1941 three mutual savings banks with total deposits of 8 million dollars became members o

included in “member banks” but are not included in “all insured commercial banks.”
38 Central reserve city banks.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES—Continued
RESERVES AND LIABILITIES
[In millions of dollars]

Demand deposits

Time deposits

Igterbgnk
Sel}:. Bal- De- eposits
bd ances | mand
Class of bank with | Cash ith d
and Federal in ‘le eft
call date Re- | vault O~ | posits
serve mestu‘i ,ad- s
Banks banks? | justed Do- | For-
mestict| eign
All insured com-
mercial banks:
1934—Dec. 31....| 4,082 793 4,193 | 17,901 4,652) 148
1937—Dec. 31....| 7,005 789 4,744 | 23,267 3,519} 456
1940—Dec. 31. ...} 13,992 1,234 | 8,202 | 33,820 | 9,677} 702
1941—Dec. 31....| 12,396 1,358 | 8,570 37 845 | 9,823} 673
1942—Dec. 31 13,072 1,305 9,080 48,221 10,234} 813
1943—Dec. 3 12,834 1,445 8,445 | 59,921 9,743 893
1944—June 30 12,812 1,464 8,776 | 59,197 | 10,030{ 940
Dec. 30.. 14,260 1,622 9,787 | 65,960 | 11,063 948
Member banks,
total:
1934—Dec. 31....| 4,082 609 3,149 | 15,686 4,569 147
1937—Dec. 31....f 7,005 589 3,414 | 20,387 5,436 453
1940—Dec. 31 ...} 13,992 991 6,185 | 30,429 9,581f 700
1941—Dec. 312, . .| 12,39 1,087 6,246 | 33,754 9,714 671
1942—Dec. 31....| 13,072 1,019 | 6,147 | 42,570 | 10,101| 811
1943—Dec. 31....} 12,835 1,132 5,450 | 82,642 9,603 891
1944—June 30....| 12,813 1,143 5,799 | 51,829 9,904 937
Dec. 30....] 14,261 1,271 6,354 | 57,308 | 10,881 945
New Vork C1ty
1934—Dec. 3 1,576 86 103 5,069 1,797 126
1937—Dec. 31 2,738 56 120 6,111 2,108] 416
1940—Dec. 31....| 7,057 102 122 | 11,062 4,032] 641
1941—Dec. 31....] 5,105 93 141 | 10,761 3,595{ 607
1942—Dec. 31....| 4,388 72 82 | 11,899 | 3,209] 733
1943—Dec. 31....{ 3,59 92 61 | 13,899 2,867{ 810
1944—June 30....| 3,455 85 60 | 13,254 | 3,105 852
Dec. 30....] 3,766 102 76 | 14,042 | 3,179| 851
Chicago:®
1934—Dec. 31.... 415 40 207 1,189 445 2
1937—Dec. 31. ... 596 27 179 1,438 528 5
1940—Dec. 31....| 1,051 42 319 1,941 997 8
1941—Dec. 31....{ 1,021 43 298 2,215 1,027 8
1942—Dec. 31.... 902 39 164 2,557 1,105 12
1943—Dec. 31. 821 38 158 | 3,050 972 14
1944—June 30 81t 41 179 3,070 1,090 15
Dec. 30. 899 43 177 3,041 1,132 16
Reserve city banks
1934—Dec. 3 1,268 207 1,543 5,136 1,984 17
1937—Dec. 31 ceer 2,310 200 1,470 6,870 2,389 30
1940—Dec. 31....] 4,027 396 2,741 9,581 3,919 49
1941—Dec. 31....] 4,060 425 2,590 § 11,117 4,302 54
1942—Dec. 31....| 4,940 365 2,202 | 14,849 4,831 63
1943—Dec. 31....| 5,116 391 1,758 | 18,654 4,770 63
1944—June 30....{ 5,109 399 1,922 18,405 4,757 65
Dec. 30....] 5,687 441 2,005 | 20,267 5,421 70
Country banks.‘
1934—Dec. 31. .. 822 2715 1,296 4,292 342 2
1937—Dec. 31.“ .l 1,361 307 1,645 5,968 412 1
1940—Dec. 31... .| 1,857 452 3,002 7,845 633 2
1941—Dec. 31....| 2,210 526 3,216 9,661 790 2
1942—Dec. 31 ....| 2,842 542 3,699 | 13,265 957 4
1943—Dec. 31....} 3,303 611 3,474 | 17,039 994] 5
1944—June 30. ... 3,438 618 3,638 | 17,099 951 5
Dec. 30....{ 3,909 684 4,097 | 19,958 1,149 8
Insured non-
member com-
mercial banks:
1934—Dec. 31... 184 | 1,044 | 2,216 83 1
1937—Dec. 199 1,329 2,879 83 3
1940--Dec. 243 2,017 3,391 95 3
1941—Dec. 27t 2,325 | 4,092 108| 2
1942—Dec. ! 287 2,934 5,651 133 2
1943—Dec. 31.... 313 2,996 7,279 141 2
1944—June 30....1. ... .. 322 2,978 7,368 126 3
Dec. 30....].. 352 3,434 8,652 182 3

: : U.s. .
Certi- | Indi- . Indi-
U.s Statdes ﬁe<(i1 viduals, Sﬁr St:]:(eis viduals,
png an an partner-| s partner-
Gov- political| offi- | ships, Inter-| ment | polit- ships,
ern- Fo g cers’ d bank | and [ ical d
ment | subdi- | cers’ jand cor- Postal | subdi-|2nd cor-
visions |checks | pora- Sav- |visions| Pora-
etc. tions ings tions
1,687 2,266 863 | 16,717 151 524 335 11,674
801| 2,667 814 | 22,105 153 126 588 13,988
666| 3,298 971 | 32,398 160 69 522 14,998
1,762| 3,677 | 1,077 | 36,544 158 59 492 15,146
8,167 3,996 { 1,219 | 47,122 97 61 397 15,697
9,950 4,352 | 1,669 | 58,338 68 124 395 ]8,561
18,757} 4,402 | 1,550 | 57,351 68 108 407 20,530
19,754 4,518 | 1,354 | 64,133 64 109 423 23,347
1,636 1,799 838 | 14,951 141 452 294 9,020
781 2,132 767 | 19,747 140 95 482 10, 806
616 2,724 913 | 29,576 141 56 435 11,687
1,709 3,066 | 1,009 | 33,061 140 50 418 11,878
7,923} 3,318 | 1,142 | 42,139 87 56 332 12,366
9,444| 3,602 | 1,573 | 51,820 62 120 327 14,822
17,634 3,638 | 1,460 | 50,756 63 104 333 16,448
18,509 3,744 | 1,251 | 56,270 58 105 347 18,807
792 229 540 | 5,371 4
382 189 404 | 6,507 49
48, 370 471 | 11,357 51
866 319 450 | 11,282 29
4,186 263 448 | 12,501 23
3,395 252 710 | 14,373 26
6,150 213 722 | 13,740 17
6,722 199 361 | 14,448 17 977
46 182 23 1,073 1 fo......
65 207 23 1,354 [...oooioeen. 8
90 174 27 1,905 5 8
127 233 34 2052 Joooi e
665 178 38 2,588 2 |
713 174 44| 3,097 2 1
1,105 218 41 3,040 | ...l 1
1,400 167 33 3,100 [....... ... 1
620 585 169 4,919 118 186 206
256 777 192 6,743 111 34 266
327 995 228 t 9,468 107 19 226
4911 1,144 286 1 11,127 104 20 243
1,982 1,319 385 1 15,061 63 22 169
3,373 1,448 475 18,790 41 56 151
6,453| 1,464 384 | 18,367 37 45 158
6,157 1,509 488 | 20,371 33 40 154
178 804 106 3,589 16 210 84 4,554
78 959 149 5,143 21 61 158 5,504
151 1,184 187 6,846 29 33 150 5,917
2250 1,370 239 8,500 30 31 146 6,082
1,000{ 1,558 272 | 11,989 20 32 140 6,397
1,962| 1,727 344 | 15,561 17 56 149 7,599
3,926 1,743 314 | 15,609 15 52 157 8,477
4,230 1,868 369 | 18,350 14 57 175 9,650
51 466 25 1,766 9 72 41 2,653
204 535 47 2,357 14 31 106 3,182
504 574 58 2,822 18 13 87 3,311
53 611 68 | 3,483 18 8 74 3,276
243 678 76 4,983 10 5 65 3,339
506 750 9 | 6,518 6 4 68 3,750
1,124 764 90 6,595 5 4 71 4,094
1,245 775 103 7,863 6 4 76 4,553

Bor-
!’ ow-
ings

30

1

—

5
8

6
5
6
9
0

Capi-
tal
ac-
counts

1,966

1, 015
1,022

4 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec, 31, 1942, aggregated 513 million dollars at all member banks and 525 mil-
lion at all insured commercial banks.
5 Demand deposits other than interbank and U. S. Government less cash items reported as in process of collection.

For other footnotes, see opposite page.
Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103, and 108-113.

APRIL 1945

359



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
or carrying securities

U. S. Government obligations

Total Com-
oans cial Cer-
Date or month | and indus- E':’dbégalflg‘;"; To others [Real- |Loans| oy o0 tifi- Other
invest- || Total trial, estate| to loans Total cates Guar- } secu-
ments and loans |banks Total || Bills | of in- |[Notes| Bonds | an- |rities
agri- | V-5 lother| V- S lother debt- teed
cul- (Govt. |¥ T Govt. |V T ed-
tural l‘iﬂg);- curi- 1‘;;;_ cui- ness
tions | 1S | tions | t1€S
Total—101 Cmes
1944—Feb.. .1 53,139 |1 11,625 6,412 (1,070 600 807 319 (1,094 87 1,236 | 41,514 38,682 3,924| 8,905 15,640 | 18,454{1,759 | 2,832
Oct.........} 54,172 || 11,033)| 6,130 | 837 | 734 | 559 | 331 |[1,062 | S6 1,324 | 43,139(| 40,231( 2,242| 10,495} 7,325| 19,572} 597 | 2,908
Nov........| 54,168 |l 11,397] 6,287 |1,069 759 | 494 | 336 |1,060 | 72 1,320 | 42,771 39,896f 1,752} 10,236] 7,316} 19,996 596 2,8:5
Dec......... 59,436 || 12,941} 6,454 11,448 713 11,519 341 11,058 79 1,329 | 46,495\ 43,594\ 2,277] 10,272] 9,164 21,267} 614 | 2,901
1945—Jan . 59,590 || 12,356 6,405 {1,196 726 (1,236 357 1,053 77 1,306 | 47,234 44,345 2,813| 10,008{ 9,238| 21,673} 613 | 2,889
Feb... 58,796 || 11,768] 6,320 991 4 763 929 354 (1,047 76 1,288 | 47,028l 44,074f 2,389( 10,072 9,149| 22,104| 360 | 2,954
1944—Dec. 27..... 59,737 || 12,986} 6,518 11,431 706 (1,526 353 |1,058 59 1,335 | 46,751| 43,842 2,428 10,110{ 9,255| 21,435 614 | 2,909
1945—Jan. 3..... 59,887 || 12,6301 6,425 {1,245 724 1,416 354 {1,054 | 107 1,305 | 47,257 44,354|| 2,864] 10,099} 9,305 21,471} 615 | 2,903
Jan, 10..... 59,560 {| 12, 50 6,436 11,262 702 1,329 354 11,056 61 1,304 | 47,056 44,166 2,774 9,985| 9,253 21,535 619 (2,890
Jan. 17.. ... 59,635 || 12,3511 6,425 |1,208 707 (1,202 354 11,053 92 1,310 | 47,284 44,393| 2,947| 9,955| 9,217 21,653| 621 | 2,89!
Jan. 24.. .. 59,620 || 12,187} 6,387 {1,143 751 (1,140 355 1,051 54 1,306 | 47,433|| 44,554 2,926( 10,029] 9,220| 21,770 609 | 2,879
Jan. 31. . 59,247 | 12,108 6,351 1,121 748 1,093 369 {1,049 72 1,305 | 47,139|f 44,257| 2,553 9,971} 9,196 21,937 600 | 2,882
Feb. 7....1 59,007 || 11,852 6,346 995 774 961 353 1,049 79 1,295 | 47,155} 44,219) 2,526| 10,159| 9,134| 22,030 370 | 2,936
Feb. 14 .. 58,923 | 11,804|F 6,369 |1,037 715 943 348 1,050 84 1,288 | 47,029|| 44,061} 2,446| 10,101| 9,087| 22,065{ 362 | 2,968
Feb. 21 .. 58,753 || 11,693 6,313 967 730 912 368 1,047 7 1,285 | 47,060\ 44,105| 2,443} 10,036| 9,169\ 22,105 352 | 2,955
Feb. 28..... 58,501 | 11,634 6,251 964 773 899 346 (1,044 71 1,286 | 46,867 43,912 2,140 ,994! 9,206 22,215 357 | 2,935
Mar. 7..... 58,424 || 11,517 6,198 951 745 864 347 [1,044 82 1,286 | 46,907| 43,977 2,350| 11,555 7,478 22,241 353 | 2,930
Mar, 14..... 58,155 | 11, 4191 6,186 924 736 824 346 (1,042 70 1,201 | 46,736 43,799 2,238 11,498| 7,432| 22,286; 345 | 2,937
Mar. 21..... 58,071 || 11,284] 6,155 889 748 770 347 1,041 57 1,277 | 46,787 43,774 2,260| 11,432| 7,430} 22,314| 338 | 3,013
New York Ci 1ly
1944—Feb.. .1 19,650 4,817 2,470 835 459 485 132 89 63 284 | 14,833 13,906] 1,228 3,216 | 1,932} 6,586| 944 927
Oct......... 19,227 1| 4,376 2,310 ) 678 | 547 | 233 132 5| 47 354 | 14,851 13,853 542{ 3,571| 2,683 6,906 151 998
Nov 19,288 4,637 2,366 885 572 200 139 74 53 348 | 14,651} 13,695 310| 3,356 2,696] 7,185 148 956
Dec 21,601 5,454 2,430 {1,145 337 736 138 72 53 343 | 16,1471 15,174 439] 3,481| 3,310 7,780] 164 973
i945-—]an ......... 21,500 5,140 2,454 942 547 602 144 71 60 320 | 16,3601 15,409 843} 3,346 3,340 7,713 163 955
Feb......... 21,019 4,798} 2,437 787 588 409 146 68 63 300 | 16,221 15,253 664 3,348) 3,290; 7,878 73 968
1944—Dec. 27. 21,724 5,521| 2,464 11,154 530 783 146 71 38 335 | 16,203 15,223 525] 3,368 3,382 7,785 163 980
1945—Jan. 3..... 21,929 5,313 2,447 991 544 707 139 73 92 320 | 16,616 15,65 048] 3,430| 3,396! 7,714] 162 966
an. 10..... 21,441 5,226 2,488 984 518 665 139 71 42 319 | 16,2135]| 15,254 722{ 3,345| 3,338, 7,669 160 961
an. 17..... 21,433 5,119 2,458 946 534 573 141 71 76 320 | 16,314 15,357 876 3,325 3,305, 7,691} 100 0957
Jan, 24..... 21,412 5,025 2,441 904 572 542 143 69 37 317 | 16,387 15,439 928| 3,330 3,305 7,709 167 948
Jan. 31.. 21,286 5,016] 2,437 885 569 524 156 69 54 322 | 16,270y 15,325 743 3,301} 3,335 7,779 167 945
Feb., 7....] 21,008 4,834 2,446 782 604 425 144 70 61 302 | 16,264] 15,292 703! 3,370 3,277| 7,867 75 972
Feb. 14. 21,058 4,878l 2,462 826 599 412 139 69 72 299 | 16,180] 15,205 682 3,368 3,225! 7,856 74 973
Feb. 21.. 21,039 4,751) 2,430 772 561 402 160 67 59 300 | 16,288 15,324 741} 3,339| 3,302 7,870 72 964
Feb. 28..... 20,881 4,730 2,411 767 590 396 140 67 60 299 16,151 15,192 330 3,313] 3,358; 7,919 72 959
Mar. 7..... 20,799 4,668 2,391 749 572 381 141 67 72 295 | 16,131 15,189 630] 3,864| 2,696 7,927 72 942
Mar. 14..... 20,608 4,634] 2,385 755 572 353 141 67 60 301 | 15,974| 15,031, 562 3,828 2,658/ 7,915 68 943
Mar. 21.. ... 20 594 4,530 2,365 719 580 309 142 67 50 298 | 16,0064] 15,049 582| 3,819 2,655 7,929 64 | 1,015
Outside
New York City
1944—Feb........ 33,489 6,808 3,942 235 141 322 187 {1,005 24 952 | 26,681 24,7764 2,696] 5,689 3,708| 11,868/ 815 | 1,905
Oct.........| 34,945 6,657 3,820 159 | 187 | 326 | 199 | 987 9 970 | 28,288|| 26,378|| 1,700] 6,924| 4,642| 12,666| 446 | 1,910
Nov.:......] 34,880 | 6,760} 3,921 184 187 | 204 197 | 986 19 972 | 28,120( 26,201) 1,442} 6,880| 4,620 12,811] 448 | 1,919
Dec.........| 37,835 7,487 4,024 303 176 783 203 986 26 986 | 30,348 28,420 1,838 ©6,791] 5,854| 13,487 450 | 1,928
1945—Jan... ... ... 38,090 7,21 3,951 254 179 634 213 982 17 986 | 30,874 28,9404 1,970] 6,662| 5,898| 13,960 450 { 1,934
Feb......... 31,717 6,970 3,883 204 175 520 208 979 13 988 | 30,807\ 28,821) 1,725 6,724] 5,859 14,226 287 | 1,986
1944—Dec: 27. . 38,013 7,465/ 4,054 | 277 176 | 743 | 2071 987 | 21 1,000 | 30,548) 28,619|l 1,903 6,742 5,873| 13,650 451 | 1,929
1945—Jan. 3..... 37,958 7,317 3,978 | 254 | 180 | 709 | 215 | 98t 15 985 | 30,641 28,704)| 1,916| 6,669] 5,909 13,757} 453 | 1,937
Jan.10.... .| 38,119 7,278 3,948 278 184 664 215 985 19 985 | 30,841) 28,9124 2,052| 6,640] 5,895| 13,866] 459 | 1,929
Jan.17.... . 38,202 7,232 3,967 262 173 629 213 982 16 990 | 30,970 29,036 2,071) 6,630] 5,912; 13,962( 461 | 1,934
Jan. 24. ... i 38,208 7,162} 3,946 239 179 598 212 982 17 989 | 31,046| 29,115)| 1,998] 6,699 5,915} 14,061| 442 | 1,931
Jan. 31.. 37,961 7,002 3,914 236 179 569 213 980 18 983 | 30,809 28,932|| 1,810| 6,670 5,861 14,158] 433 | 1,937
Feb. 7.. ..] 37,909 7,018 3,900 213 170 536 209 979 18 993 | 30,891 28,927} 1,823| 6,789] 5,857| 14,163| 205 [ 1,964
Feb. 14 37,865 7,016)] 3,907 211 176 531 209 981 12 989 | 30,849 28,856 1,764| 6,733| 5,862 14,209 288 | 1,993
Feb. 37,714 6,942 3,883 | 195 169 | S10} 208 | 9801} 12 985 | 30,772j| 28,781|| 1,702f 6,697 5,867 14,235 280 | 1,991
Feb. 37,620 6,904/l 3,840 197 183 503 206 977 11 987 | 30,716y 28,720] 1,610 6,681) 5,848 14,296/ 285 | 1,996
Mar. 7..... 37,625 6,849 3,807 202 173 483 206 977 10 991 | 30,776/ 28,788| 1,720 7,691! 4,782 14,314 281 | 1,988
Mar. 14..... 37,547 6,785 3,801 169 164 | 471 205 | 975 10 990 | 30,762)| 28,768 1,676 17,6707 4,774| 14,371] 277 | 1,994
Mar. 21..... 37,4771 6,754 3,790 | 170! 168 : 461! 2051 974 7 979 | 30,723 28,7251 1,678! 7,6131 4,775 14,385 274 | 1,998

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

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- . p
serves Bal- De- Indi- Indi- Domestic
Dat N V}Z;gf Cash ?ﬁf xt:i?d J:li;, States | Certi- ::115-, States 885: banks Bor- ﬁz‘l’ “|Bank
ate or mont eral | o0 do- | posits | part- ali?t ﬁeg U.S. | part- a‘??}: ern- F Tow-|  ge- |debs
Re- mestic | ad- net- plo 1’ agi Gov- | ner- | P° ]1‘ ment or- | I0gS | counts| 118
serve banks | justed!| ships, sﬁ% o~ ern- ships, ‘c% and belglx{z
Banks and o | chors {ment | and | 3% iPostal| De- | anks
divi- | checks divi- Time
€I~ | sions | etc CO- | gions | Sav- | mand
pora- * pora- ings
Lions tions
Total 101 Cities
1944~Feb. 542 2,251 | 31,747 32,094; 1,671] 738 |.12,356! 6,184 126 59 8,706 | 41 817 58 | 4,309 154,453
Oct 57t 2,123 | 36,331 36,571| 1,780; 732 7,446{ 7,344 120 46 | 8,983 | 35 869 163 | 4,501 (58,170
Nov 590 2,170 | 38,268 38,637 1,963| 876 5,230{ 7,464 118 46 9,409 38 868 398 | 4,524 (60,140
Dec 647 2,289 | 35,459 35,922} 1,742f 923 12,9928 7,473 113 45 9,550 35 883 242 | 4,532 73,623
1945—Jan 585 2,260 | 35,506 35,842] 1,777 987 12,941] 7,643 113 46 9,419 33 904 141 | 4,617 165,627
Feb 567 2,141 | 36,493 36,772] 1,904 933 11,290/ 7,812 123 45 8,917 34 939 247 | 4,662 |55,440
1944—Dec. 27... .. 9,328 657 2,295 | 35,042 35,675 1,700|1,004 13,791{ 7,501 112 45 9,433 34 891 151 | 4,522 [13,229
1945—Jan. 3..... 9,238 | 597 | 2,446 | 34,667 35,219 1,735(1,126 13,870| 7,584 | 112 45 19,843 32 890 97 { 4,602 |17,076
Jan. 10 ..... 9,325 603 2,264 | 35,112 35,302 1,807f 920 13,130| 7,626 111 45 9,623 34 889 139 { 4,616 |14,373
Jan. 17 ... 9,434 582 2,292 | 35,686 36,170 1,711} 876 12,755) 7,639 12 46 9,580 33 902 164 | 4,611 (15,303
Jan. 24 ... 9,403 580 2,191 | 35,987 36,268) 1,772/1,121 12,634| 7,668 115 46 9,226 34 914 138 | 4,622 |14,697
Jan. 31..... 9,302 563 2,110 | 36,076 36,2511 1,859 890 12,314 7,697 117 46 8,823 34 925 169 | 4,636 {14,424
Feb. 7..... 9,358 547 2,085 | 36,034 35,935 1,892 968 11,950| 7,750 122 46 8,873 34 933 205 | 4,653 14,667
Feb. 14.. 9,432 589 2,179 | 36,282 36,977t 1,896] 935 11,610| 7,783 122 45 9,029 35 935 224 | 4,657 |12,371
Feb. 21.. 9,440 | 565 2,136 | 36,637 | 736,830; 1,888 924 |"11,075| 7,832 123 44 8,883 33 940 271 | 4,662 115,224
Feb. 28...... 9,560 565 2,164 | 37,018 37,347) 1,939] 905 10 523| 7,883 125 44 8,883 32 951 288 | 4,676 (12,978
Mar. 7...... 9,558 | 564 | 2,121 | 37,149 | 37,168 1,923] 798 | 9,942 7,936 | 125 44 | 9,065 3¢ | 945 | 310 | 4,682 [14,365
Mar. . 619 2,218 | 37,635 38,158 1,921 835 9,481} 7,956 125 44 | 9,195 42 930 203 | 4,676 |13,955
Mar. 594 2,159 | 37,585 37,569{ 1,986 807 9,345} 8,011 123 44 19,082 41 936 206 | 4,687 [14,501
87 24 | 11,596 11,9711 166 414 5,226 746 25 6 2,750 1 734 41 | 1,705 {22,887
94 26 | 13,272 13,630 2167 379 2,969 913 17 7 12,83 1 787 123 11,759 (24,672
96 30 § 14,293 14,673 282, 483 2,003] 903 17 7 | 2,947 1 785 274 1 1,768 125,464
107 28 | 12,809 13,240 202 530 5,578 884 17 7 2,963 1 798 182 | 1,768 133,064
91 26 | 12,768 13,219 172|590 5,543 899 18 7 12,985 1 817 69 | 1,792 130,826
92 26 | 13,241 13,631 240| 574 4,745 922 18 7 2,850 1 849 99 | 1,805 {25,416
1944—Dec. 27.. ... 3,335 108 30 | 12,663 13,174 1.81 605 5,919 876 17 7 2,937 1 804 122 | 1,762 | 5,802
1945—Jan. 3..... 3,256 95 36 | 12,488 13,001 178 651 5,994 890 17 7 3,180 1 803 70 1 1,788 § 7,812
Jan. 10..... 3,328 97 24 | 12,589 13,014 168{ 555 5,637 896 17 7 2,999 1 806 771 1,790 | 6,842
Jan. 17 ..., , 360 87 23 | 12,765 13,203 160 507 5,479 900 17 7 2,977 1 813 93 1 1,791 | 7,359
Jan, 24 ... 3,363 90 24 | 12,945 13,417 165 725 5,385 902 18 7 2,904 1 826 48 | 1,793 | 7,014
Jan, 31..... 3,415 88 24 | 13,053 13,462 186 513 5,221 906 18 7 2,866 1 837 54 { 1,800 | 6,486
Feb. 7..... 3,401 91 28 | 13,053 13,314, 236; 617 5,047 912 18 7 2,831 1 844 56 | 1,803 | 7,122
Feb. 14.. 3,410 97 23 | 13,126 13,649 250 579 4,896 917 18 7 2,835 1 842 99 ¢ 1,805 | 5,732
Feb. 21..... 3,450 94 27 1 13,351 13,700, 235 569 4,645 930 18 i 2,847 1 847 113 | 1,803 | 7,088
Feb. 28...... 3,509 88 24 | 13,434 13,862 2391 529 4,390 928 18 7 2,888 1 861 128 | 1,811 | 5,474
Mar. 7...... 3,497 92 21 | 13,521 13,873 213| 456 4,131 933 19 7 2,911 1 855 172 1 1,809 | 6,638
Mar. 98 25 1 13,679 14,142 209 455 3,930 939 19 7 2,891 1 837 95| 1,806 | 6,368
Mar. 92 28 | 13,691 13,968 2711 399 3,856 968 18 8 2,844 1 841 119 1 1,807 | 6,116
Outside
New Vork Ctly
1944—Feb.. 5,427 455 2,227 | 20,151 20,123| 1,505, 324 7,130; 5,438 101 53 5,956 1 40 83 17 | 2,604 {31,566
477 2,097 | 23,059 22,941 1,564 353 4,477 6,431 103 39 6,153 34 82 40 | 2,742 (33,498
494 2,140 | 23,975 23,964 1,681} 393 3,227} 6,561 101 39 6,462 37 83 124 | 2,756 {34,676
540 2,261 | 22,650 22,6821 1,540[ 395 7,414; 6,589 9 38 6,587 34 85 60 | 2,764 |40,559
1945—Jan. 5,995 494 2,234 | 22,738 22,6231 1,605 397 7,398) 6,744 95 39 6,434 32 87 72 | 2,825 {34,801
Feb.......... 6,005 475 2,115 | 23,252 23,141 1,664} 359 6,545{ 6,8%0 105 38 6,067 33 90 148 { 2,857 30,024
1944—Dec. 27... .. 5,993 549 2,265 | 22,379 22,501 1,519 399 7,872} 6,625 95 38 6,496 33 87 29 | 2,760 | 7,427
1945—Jan. 3 ..... 5,982 | 502 2,410 | 22,179 | 22,218; 1,557 475 7,876| 6,694 95 38 16,663 31 87 27 ] 2,814 | 9,264
Jan. 10 ... 5,997 506 2,240 | 22,523 22,288 1,639] 365 7,493! 6,730 94 38 6,624 33 83 62 | 2,826 | 7,531
Jan. 17 ... 6,074 495 2,269 | 22,921 22,9671 1,551 369 7,216 6,739 95 39 6,603 32 89 71} 2,820 | 7,944
Jan. 24 . ,040 490 2,167 § 23,042 22,851 1,607 396 7,249| 6,766 97 39 6,322 33 88 90 | 2,829 | 7,683
Jan. 31.. 5,887 475 2,086 | 23,023 22,789 1,673 377 7,093} 6,791 99 39 5,957 33 88 115 | 2,836 | 7,938
Feb. 7..... 5,957 456 2,057 | 22,981 22,6211 1,656] 351 6,903 6,838 104 39 6,042 33 89 149 | 2,850 | 7,545
Feb. 14.. 6,022 492 2,156 | 23,156 23,328 1,646, 356 6,714| 6,866 104 38 6,194 34 93 125 | 2,852 | 6,839
Feb, 21... 5,990 1 471 ] 2,109 | 23,286 | 723,130} 1,653! 353 76,430} 6,902 105 37 6,036 1 32 23 158 1 2,859 | 8,136
Feb. 28.. 6.051 477 2,140 | 23,584 23,485 1,700{ 376 6,133] 6,955 107 37 5,995 31 %0 160 | 2,865 | 7,504
Mar. 7...... 6,054 472 2,100 | 23,628 23,295 1,710] 342 5,811} 7,003 106 37 6,154 33 90 138 | 2,873 7,727
Mar. 14. .. 521 2,193 | 23,956 | 24,016| 1,712, 380 5,551 7,017 106 37 16,304 | 41 93 108 | 2,870 | 7,587
Mar. 21 502 2,131 | 23,894 23,601) 11,7150 408 5,4891 7,043 105 36 6,238 40 95 87 { 2,880 | 8,385
T Revised.
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 depoﬂt 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

Total
loans
Federal Reserve | and
district and date in-
vest- |[Total
ments
Boston
Feb. 21......... 3,120 634
Feb. 28.. 3,073 651
Mar. 7.. 3,083 646|
Mar. 14.. 3,055 646,
Mar. 21 ........ 3,042 642
New York*
Feb. 21 23,087 {| 5,103
Feb. 28.. 22,918 (| 5,078
Mar. 7.. 22,849 |t 5,013
Mar. 14.. 22,645 |} 4,972
Mar. 21.. 22,637 || 4,860,
Philadelphia
Feb. 21... 2,452 417
Feb 28.. 2,445 413
Mar. 7.. 2,450 | 410
Mar. 14. - 2,448 413
Mar. 21 2,473 410
Cleveland
Feb. 21.. 4,726 895
Feb 28.. 4,733 893
Mar. 7.. 4,740 883
Mar. 14. b 4,721 871
Mar.21.........| 4,695 862
Richkmond
Feb. 21......... 1,948 301
Feb. 28.. 1,941 298]
Mar. 7.. 1,946 298,
Mar. 14.. 1,936 297
Mar. 21......... 1,921 297|
Atlanta
Feb. 21.. 1,811
Feb. 28.. 1,795
Mar. 7.. 1,810
Mar. 14.. 1,824
Mar. 21
Chicago*
Feb. 21
Feb. 28..
Mar. 7
Mar. 14
Mar. 21
St. Louis
Feb. 21
Feb. 28
Mar. 7
Mar. 14
Mar. 21
Minneapolis
Feb. 2
Feb. 28..
Mar. 7..
Mar. 14.. So1,144
Mar.21.........| 1,142
Kansas City
Feb. 21. 2,001
Feb. 28.. 1,988
Mar. 7.. 1,990
Mar. 14.. 2,007
Mar.21...... ..} 1,979
Dallas
Feb. 21.. 1,670 407
Feb. 28.. 1,659 107
Mar. 7.. 1,669 118§
Mar. 14.. ...... 1,679 412
Mar. 21... 1,676 | 410
San Francisco
Feb. 21.. .. 6,090 || 1,02¢
Feb. 28. .. 6,103 | 1,02¢]
Mar. 7.. ..} 6,036 || 1,017
Mar. 14.... .. 6,062 || 1.014
Mar. 2i..  ....] 6,109 1,008
City of Chicago*
Feb. 21......... 5,368 || 1,059
Feb. 28.. 5,364 il 1,053
Mar. 7.. 1,046
Mar. 14.. .. 1,004
Mar. 20, ... .. 1,010

Com-
mer-
cial,

in-
dus-
trial,
and
agri-
cul-

For purchasing or carry-

ing securities

To brokers
and dealers | 10 others
U. S. U.S.
Govt.[Other [ Govt.|Other
obli- | secu- | obli- | secu-
a- | rities| ga- |rities
tions tions
25 21 13 16
29 21 13 16
28 21 13 15
26 21 13 15
20 23 13 16
775 569 429 182
768 597 423 161
753 577 406 162
57| 57711 374 162
720} 585 | 330 163
2 32 6 9
2 34 S 9
2 33 S 9
2 35 5 9
2 34 5 9
63 16 117 15
63 16 115 15
63 16| 110 15
57 15 104 16
55 17 101 15
3 5 37 9
2 6 36 9
2 6 35 9
3 4 35 9
4 5 34 9
1 7 35 7
,,,,,, 6 35 7
1 6 34 7
...... 6 34 7
1 6 33 7
75 37 153 57
76 49 150 57
79 42 144 57
57 37 144 57
64 37 142 57
2 4 20 12
3 4 2 11
2 4 22 1
2 4 20 12
3 4 20 12
1 2 10 4
1 2 9 4
1 2 8 4
1 2 7 4
1 2 7 4
1 3 19 10
1 3 18 9
1 3 17 10
1 3 17 9
1 3 17 9
...... 4 30 22
...... 4 31 22
AAAAAA 4 30 23
...... 4 30 22
...... 4 30 22
19 30 43 25
19 31 43 26
19 31 40 25
18 28 41 24
18 28 38 24
71 29 91 51
71 41 88 51
74 35 84 51
52 31 85 51
60 31 83 51

Real-
estate
loans

Loans

banks

Other
loans

Total

4,238

U. $.Government obligations

Total

Certifi-
cates
of
Bills | in- |Notes
debt-
ed-
ness

180 637 390
152 623 386
161 695 317
141 686 315
147 681 316
799 | 3,698 | 3,620
581 | 3,667 | 3,679
734 | 4,270 | 2,927
652 1 4,227 | 2,901
674 | 4,227 | 2,899
128 N 294
126 318 297
133 355 259
129 350 254
157 350 252
165 843 634
168 841 634
175 936 540
164 940 541
167 914 540
106 303 302
107 301 300
107 333 270
97 336 266
90 332 263
59 278 351
56 281 346
65 345 306
69 354 307
66 357 307
493 | 1,711 | 1,337
489 | 1,710 | 1,333
537 | 1,963 i 1,063
518 | 1,955 | 1,062
480 | 1,930 | 1,064
35 291 342
40 294 333
35 341 264
28 328 259]
25 323 259
10 185 211
11 185 212
13 226 1
1 227 168
10 225 167
89 360 361
79 360 357
72 414 310
85 410 309
75 389 312
74 316 273
65 314 273
66 380 220
73 388 221
65 389 224
305 | 1,093 | 1,054
266 1 1,100 | 1,056
252 | 1,297 831
271 | 1,297 829
304 | 1,306 827
120 973 773
424 967 769
442 | 1,117 604
451 1 1,108 603
391 | 1,090 604

Bonds

1,779
1,790
1,794
1.79%
1,788

Guar-
an-
teed

e ke G

Other
secu-
rities

3711

359
356
361
358
361

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

RESERVES AND LIABILITIES

Re-
serves
with
Federal Reserve | Fed-
district and date eral
Re-
serve
Banks
Boston (6 cities)
Feb.
Feb. 28..
Mar. 7
Mar. 14
Mar. 21..
N, ewg/'ork It cmes)*
Feb. 28
Mar. 7
Ma.r. 14
406
408
413
417
429
746
750
754
771
799
299
306
Mar. 7. 313
Mar. 14.. 317
Mar. 21 315
Atlante (8 cities)
Feb. . 337
Feb. 28 342
Mar. 7.. 343
Mar. 14.. 347
Mar. 21 337

Chicago (12 cities)*
Feb. 21

bzm Fram:uw(/ ¢ities)
Feb, 21...
Feb. 28.
Mar. 7.
Mar. 14
Mar. 2t
Ctty of (‘hwago

Feb 78
Mar. 7
Mar. 14
Mar. 21

Cash

vault

Bal-
ances
with

mestic
banks

147

De-
mand
de-
posits

ad-
usted!

-

2,053
2,060
2,100
2,107
2,13¢

14,696
14,779
14,887
15,062
15,077

1,748
1,770
1,795
1,812
1,843

3,012
3,050
3,066
3,096
3,096

1,176

1,254

3,056
3,089
2,970
3,097
3,168

3,353
3,440
3,422
3,427

3,307

{ In millions of dollars)
Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Indi- Indi- Domestic
Vid- | States | Certi- vid- | gate| US| banks
uals, and Bed uals, and Gov-
part- s U. 8.| part- N ern-
ner. | polit-] and | &o | polit-| ot For-
B ical | offi- o ner jcal | ™ eign
ships, | o » | ern- [ ships, | 4 and banks
and - 1 S [ ment] and ioi. | Postal| De- |
divi- jchecks divi- Time
€O~ 1 gions | etc cor- | gions | Sav- mand
pora- ) pora- ngs
tions tions
2,045 103 341 768 350 f....... 3 277 19
2,056 105 31 731 352 0....... 3 267 19
2,086 105 31 688 354 ... 3 282 18
2,109 105 32 658 355 |....... 3 286 19
2,119 102 321 648 357 3 291 19
14,827 480 604 14,959 1,472 21 10 | 2,908 3 849
15,000 | 490 558 14,690 1,472 21 10 | 2,949 3 863
15,031 | 458 480 |4,414 1,481 21 10 { 2,976 3 857
15,327 459 481 14,200 1,489 21 10 ] 2,957 10 839
15,137 517 431 4,122 1,519 21 10 | 2,909 10 843
1,815 38 20 472 192 2 1 324 ... 9
1,851 35 181 447 193 2 1 325 ... 8
1,847 41 18 422 193 2 1 335 1...... 9
1,892 45 19 | 402 194 2 1 350 {...... 9
1,884 52 21| 39 195 2 1 351 ... 10
3,072 122 36| 678 1,045 541.......
3,135 120 38| 650 | 1,048 551
3,092 123 351 611 1,054 56 4. ......
3,192 118 43 584 1,057 56 i.......
3,145 119 43 579 1,060 55 ... ...
1,181 76 18 | 408 289 7
1,198 80 21} 382 291 7
1,202 83 18 365 293 7
1,227 82 24§ 348 294 7
1,200 87 27 343 295 7
1,108 | 170 1] 212 338 2
1,105 179 10 204 339 2
1,119 175 9 193 341 2
1,156 175 11 187 344 2
1,133 163 14 195 345 2
5,481 { 405 61 11,631 1,556 4
5,636 | 421 69 11, 1,572 4
5,571 406 63 {1,465 1,581 4
5,723 | 408 72 [1,396 1,383 4
5,509 1 409 81 11,376 ) 1,584 4
1,090 66 15 ] 254 284 4
1,105 70 13 242 4
1,097 69 10 231 4
1,134 71 11 221 4
1,097 74 10 218 4
612 62 10 257
627 66 11 243
625 78 10| 229
642 78 12 219
619 79 11 216
1,282 132 19§ 267 235 1 3
1,274 131 28 { 259 235 1 3
1,267 132 19 246 238 1 3
1,310 135 22 234 239 1 3
1,278 135 20 236 240 1 3
1,208 73 20 243 208 11 3 488 |.... .. 3
1,214 79 20 231 209 11 3 476 ... ... 3
1,221 93 19 220 211 11 3 496 |...... 2
1,263 79 21 211 212 11 3 S131...... 3
1,249 73 34 207 221° 10 3 504 ...... 3
3,109 p 161 76 | 926 1,690 25 7 427 7
3,146 163 83 | 900 1,714 25 7 405 7
3,010 160 86 | 858 1,728 25 7 419 7
3,183 166 87 821 1,726 25 7 439 8
3,199 176 83§ 809 1,731 25 7 434 7
-
3,385 175 27 11,087 640 1,037 17
3,491 181 34 11,023 652 1,027 17
3,435 171 321 971 655 1,056 17
3,530 170 32 922 654 1,093 16
3,333 167 34 905 651 1,086 |...... 16

Bor- (i:t?r Bank
tow- | oo | deb.
ings | joreq| tS*
9y 2701 701
121 271} 604
8| 272} 646
11} 272 | 686
1) 273 | 683
135 (1,950 |7,494
163 1,959 |5,862
198 11,957 (7,002
112 11,954 16,728
138 11,955 {6,519
81 240 | 589
81 241} 517
2 242) S80
2| 242} 569
...... 241 | 584
457 | 936
457 ) 837
457 1 855
457 1 825
458 | 914
122 | 380
122 | 356
123 | 362
122 | 369
123 | 389
117 | 39§
117 | 368
118 | 356
117 | 338
118 | 39
538 2,164
541 11,931
542 12,020
539 (1,965
542 (2,304
124 | 385
124 | 351
125 | 348
126 | 359
126 | 413
80 | 231
81 190
80 | 218
80 | 218
80 | 233
135 | 488
135 | 440
135 | 454
136 | 450
137 | 533
...... 120 373
AAAAAA 120+ 330
..... 121 | 347
121 343
..... 122 | 414
509 [1,088
508 11,192
510 1,177
510 11,105
512 {1,119
351 1,233
353 11,141
...... 353 1,229
AAAAAA 351 11,150
,,,,,, 351 1,378

* See note on preceding page.
Demand deposits other than interbank and U. S. Governmené, less cash items reported as in process of collection.

2 Debits to demand deposit accounts except in interbank and
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING
{In millions of dollars]

Dollar acceptances outstanding
Commer- Held by Based on
cial
End of month paper Accepting banks Goods stored in or
Total A
out- 1 out. Imports | Exports shipped between
standing’ | gtanding Others? | .into from | Dollar points in

Total Own Bills € United | United |exchange | —————-——

ota bills | bought States | States United | Foreign

States | countries
1943—November............. ... 203 1m 88 53 35 23 59 1 (g) 31 9
December ............... 202 117 90 52 38 27 66 i1 @ 30 9
1944—January............... .. 200 120 94 55 38 27 7 12 (g) 29 9
February... 214 135 106 57 49 29 83 12 ) 32 8
arch...... 195 129 100 52 48 30 79 12 & 31 7
April............... ... 172 126 96 51 45 29 77 12 ® 30 7
S 151 113 90 49 41 24 n 10 ] 28 4
June..................... 137 112 87 44 43 25 74 11 1G] 2 3
July...oooooo 143 110 88 46 41 23 72 12 @ 2% 2
August................... 141 110 82 14 38 28 75 10 (6} 22 3
September-....... 141 111 85 12 43 26 78 1 @ 19 3
October.................. 142 115 85 40 45 30 79 13 ® 21 2
November. . ............. 167 115 84 4“4 40 32 74 14 (6] 24 4
December................ 166 129 93 44 50 35 86 1 @) 25 3
1945—January.................. 162 130 98 48 50 32 26 13 [69) 25 5
February................ 157 126 97 52 46 29 87 12 A 24 4

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

2 None held by Federal Reserve Banks.

3 Less than $500,000. . .

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

CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE
FIRMS CARRYING MARGIN ACCOUNTS
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’ Other credit balances
End of month Debit Debit credit balances!
Customers’ | balances in | balancesin | Cash on
debit partners’ firm hand Money 1 | Ing
balances |investment | investment and in borrowed? Other |3 n partners’| Infirm In capital
(net)l  |and trading | and trading| banks Free investment (investment [ ) C 0
accounts | accounts (net) | and trading | and trading (aet)
accounts accounts
1936—June................ 1,267 67 164 219 985 276
December 1,395 64 164 249 1,048 342
1937—June...... 1,489 55 161 214 1,217 266
ecember 985 34 108 232 8 278
1938—June...... 774 27 88 215 495 258
December 991 32 106 190 754 247
1939—June...... 834 25 73 178 570
December 906 16 78 207 637 266
1940—June...... 653 12 58 223 376 267
D by 427 281
395 255
368 289
309 240
378 270
529 334
557 354
°630 €380
° €390
€550 400
619 424
July. ... 660 €420
August. ... €630 €410
September. . .. €940 €640 €420
October..... - €950 €670 €430
November.......... €940 €640 €430 ‘
December........... 1,041 726 472 :
1945—January............. €,00 | €730 €530 .. - N
February........... 1,120 o e €730 €540  j.....ieideeiiii e e
t

\ e lf;:stima ted. Complete reports now collected semiannually; monthly figures for three items estimated on basis of reports from a small number of
arge firms,

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).

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

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,

364 FeDERAL RESERVE BULLETIN



OPEN.-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
Vields on U. S, | [Per cent per annum]
Prime Stock | Government securities
Prime | “0€ o New 7N2rt?lf-r 11 South-
Year, m?;?i;.l ers’ | © Ca!iige 9-to 12- Total York | ern and | ernand
month, or er. | accept-( | a month | 3 o o 19 cities City Eastern | Western
week D3Pt | ances, | 1920 3-  |certifi- | T 0 cities cities
- o0l 90 e | month | cates |, Y2
monthst dayst | 2% | bills? | of in. taxable
als? debted-| BOtes | 1936 average! 2.68 1.72 3.04 3.40
ness 1937 average. 2.59 1.73 2,88 3.25
1938 average! 2.53 1.69 2.75 3.26
1942 average........ .66 44 1.00 326 ... 1.13 9
1943 average .1 169 | a4 | 100 | 1373 | TS| 1L | fogg average..ee 2.18 2.0 2.8 3
1944 average. ........ 30 e | 100 | 375 |79 | 138 | jog average. 25 107 2% 33
194¢—February ... .. 601 .44 | 100 | 375 8 | 132 | 1942 average... 2.61 2.07 2.58 3.26
March Yol el s | 1o 375 .80 | 1.36 | 1943 average .. 2.72 2.30 2,80 3.13
ﬁ[pn] 69 44 1.00 375 18 1.36 1944 average.................. 2.59 2.11 2,68 3.02
ay J5| 44 | 100 | W3 | 1.3 040— . 14 2.56 3.43
June S F e I A N oSS N T N - T
uly. ... .. . . . .
August,....... 75 44 1.00 375 76 1.30 1941—March.......... ... 2.58 2.06 %-gg g-%g
September 75 44 | 1.00 375 79 | 1.31 unme. . ...l 2.55 1.95 3 I
October. . ..... 75| .44 | 1.00 | .375 80 | 1.35 September.............. 2.60 1.98 -8 3.
November. ... 751 .44 | 1.00 | .375 81| 1.3 December.............. 2.41 1.88 2.4 2.99
December.. ... 75 44 1.00 315 .80 1,38 1942—March.................. 2.48 1.85 g gg ggg
............... 2.62 2,07 . .
1945—January....... 75 44 1.00 375 78 1.31 June. 2.66 3.25
February. . .. 3| | doo | s | 4mr | 122 Dembe il | e | 2es | 3
Week ending: 19 2.76 2.36 2.76 3.4
eb. 2. 9% | % | 100!l sl ! 10 3 March. . NI 2.98 338
Mar. 8... bt AR I B IR R Septembe 4 2l 2.05 211 273
M- 10... é A I B R December...... .11 1000 265 2.10 2.7 317
Mar. 24.......... % % | 100 | 375 [ 78 ) 108 | 4044 March................. 2.63 2.10 2.75 3.12
B 2| |
1 Monthly figures are averages of weekly prevailing rates. eptember. 8 . . .
The average rate on 90-day stock exchange time loans was 1.25 per December...............{ 2.39 1.93 2.61 2.65
cent during the entire period.
4I§Iatebon x}ew issues oﬂerﬁdfwithin periodf.? - 1945—March................. 199 ... b
umber of issues increased from 1 to 2 on Feb. 1. : is not strictl
Back figures.—See Banking and Monetary Statistics, Tables 120-123, pp. ooinl;l:glﬁ% I:V{{‘tﬁ:l:;gi%fé‘g&‘:::geﬁgos\‘etgg :lonthlyon a basis not strictly
448-462; for description, see pp. 424-426. Back figures—See Banking and Monetary Statistics, Tables 124-125, pp
463-464; fgor description, see pp. 426-427.

BOND YIELDS!
[Per cent per annum)

U. S. Government Corporate (Moody’s)4
Munic- | Corpo- g
Year, month, Long-term Taxable ipal rate By rating By groups
or week partially | ;| (high (high
tax- | 709 |15 Years| grade)® | grade)® | Total Indus- | Rail- | Public
an - d

exempt | years over Aaa Aa A Baa trial road | utility

Number of issues..... 1-5 1-5 -7 15 5 120 30 30 30 30 40 40 40
1942 average.......... 2.09 1.93 2.46 2.36 2.75° 3.34 2.83 2,98 3.28 4.28 2.96 3.96 3.11
1943 average.... .. 1.98 1.96 2.47 2.06 2.64 3.16 2.73 2.86 3.13 3.91 2.85 3.64 2,99
1944 average ......... 1.92 1.94 2.48 1.86 2.60 3.05 2,72 2.81 3.06 3.61 2.80 3.39 2.96
1.93 1.96 2.49 1.85 2.65 3.10 2.74 2.83 3.10 3.72 2.83 3.49 2.98

1.91 1.95 2.48 1.84 2.64 3.09 2.74 2.82 3.10 3.70 2.83 3.48 2.97

1.94 1.95 2.48 1.85 2.61 3.08 2,74 .82 3.09 3.68 2.83 3.45 2.97

1.94 1.95 2.49 1.86 2,58 3.06 2.73 2.81 3.07 3.63 2.81 3.4 2.97

1.91 1.95 2.49 1.87 2.58 3.05 2.73 2.81 3.07 3.59 2.79 3.40 2.96

1.89 1.95 2.49 1.84 2.59 3.04 2.72 2.80 3.05 3.57 2.79 3.37 2.95

1.90 1.93 2.48 1.82 2.57 3.02 2.7 2.79 3.04 3.55 2.79 3.34 2.94

1.93 1.92 2.47 1.83 2.55 3.03 2.72 2.79 3.05 3.56 2.79 3.35 2.94

1.93 1.93 2.48 1.87 2.55 3.02 2.72 2.81 3.01 3.55 2.79 3.32 2.96

1.90 1.92 2.48 1.88 2.61 3.02 2.72 2.80 3.01 3.53 2.77 3.29 2.98

1.87 1.93 2.48 1.87 2.59 2.98 2,70 2.76 2,98 3.49 2.74 3.25 2.96

1945—January........ 1.8 1.89 2.4 1.81 2.58 €2.97 2,69 2.76 2,98 3.46 2.73 3.23 2.97
February....... 1.75 1.77 2.38 1.711 2.56 2.93 2.65 J3 2.94 3.41 2.69 3.16 2.95

Week ending:

Feb. 24 1.73 1.75 2 1.67 2.55 2.93 2.65 2.72 2.93 3.40 2.68 3.15 2.95

Mar. 1.72 1.74 2.38 1.65 2.53 2,92 2.63 2.72 2.93 3.39 2.68 3.14 2.94

Mar. 1.69 1.1 2.40 1.64 2.51 2,91 2.62 2.72 2.93 3.38 2.68 3.12 2.94

Mar. 1.70 51,71 2.41 1.61 2.51 2.91 2.62 2.72 2.92 3.38 2.68 3.12 2.93

Mar. 1.70 1.68 2 1.59 2.50 2.91 2.61 2.72 2.91 3.38 2.68 3.10 2.94

¢ Corrected.

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

2 Standard and Poor’s Corporation.

3 U. S. Treasury Department.

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

5 Number of issues decreased from 4 to 3 on Mar. 15.

Back figures.—~See Banking and Monetary Statistics, Tables 128-129, pp. 468-474 and the BULLETIN for May 1944, pp. 442-446.
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SECURITY MARKETS!

Bond prices Stock pricest
" Volume
Corporate Common (index, 1935-39 == 100) | of trad-
Year, month, or week U. S. | Munic- . ing?
Gov- (;Pa%x Medium- and lower-grade Pre- (‘s’; ntgg';'f
ern- igh | High- De- | ferred Indus- | Rail- | Public
ment? | grade)®| grade | o | Tndus- | Rail- | Public |faulted Total || "trial | ‘road | utility | Share®)
trial road | utility
Number of issues..... . 15 15 50 10 20 20 15 15 { 402 354 20 28 ...
1942 average 126.2 | 118.3 | 100.1 109.1 86.6 104.8 27.2 162.4 69 71 66 61 466
1943 average.. 131.8 120.3 { 109.5 117.0 | 97.6 114.0 | 44.0 172.7 92 94 89 82 1,032
1944 average 135.7 120.9 | 114.7 120.5 | 107.3 116.3 59.2 175.7 100 102 101 90 !
1944—February...........| 100.14 | 135.8 | 120.4 [ 113.6 119.3 | 105.7 115.8 | 58.1 172.7 94 96 96 87 807
arch.............. 136.0 120.5 | 113.7 119.8 | 105.3 115.9 | 60.1 173.4 97 98 99 88 1,124
April. . 135.8 120.7 | 114.4 121.0 | 105.5 116.6 | 59.0 173.8 95 97 97 87 ’
May......coonnn 00. 135.6 120.9 | 114,7 121.5 | 106.5 116.0 ] 58.9 173.2 97 99 99 88 730
June............ . . 135.5 120.9 | 114.5 121.5 | 106.2 115.9 ¢ 61.2 175.8 102 104 101 90 1,598
July. .ol . 136.1 121.3 | 114.7 121.1 ] 106.8 116.3 [ 61.3 177.6 | 104 107 105 91 1,283
August. ... .. 136.5 121.2 | 114.8 120.9 | 107.3 116.2 57.3 176.9 103 105 103 922 872
September. 136.2 121.2 | 114.5 120.1 | 107.0 116.5 | 55.5 177.4 101 103 99 91 738
QOctober.. .. .. . 135.5 121,1 ] 115.5 119.9 | 109.6 116.9 j 59.1 177.4 104 106 103 93 776
November.......... . 135.2 120.9 | 115.9 119.9 | 110.9 116.7 61,2 178.5 103 105 105 92 850
December.......... . 135.5 121.4 § 116.9 120.7 | 113.2 116.8 | 65.8 180.9 105 106 114 92 1,42t
1945——J_anuary ............ . 136.6 121.6 | 117.3 121.2 | 113.7 117.0 | 68.6 | "183.3 108 110 121 94 1,652
February........... . 138.7 121.9 | 117.6 121.9 | 114.3 116.5 68.1 185.5 113 115 125 97 1,664
Week ending:
Feb.24............. 102.08 139.5 122.1 | 117.8 122.1 | 114.8 116.8 | 68.7 185.2 114 116 128 97 1,662
Mar. 3... ....] 101.82 139.9 122.5 | 118.0 122.7 | 114.9 116.5 69.0 185.7 115 117 127 98 1,655
Mar. 10... .1 101.60 140.1 122.7 § 117.9 122.4 | 114.7 116.6 | 69.1 186.7 115 118 127 98 1,660
Mar. 17... ....] 101.45 140.7 122.7 | 118.1 122.9 | 114.8 116.6 69.1 187.2 113 115 - 124 96 834
Mar. 24............. 101.60 141.2 122.8 | 118.2 123.1 | 114.9 116.5 69.1 187.7 110 112 123 96 980
7 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. €

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

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

5 Standard and Poor’s Corporation. . :

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

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

4B;acle: Jigures.~See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and the BuLLETIN for May 1944,
pp. 442-446.

NEW SECURITY ISSUES
[In millions of dollars]

For new capital For refunding
'fg::vl Total Domestic Total Domestic
ota. . ota/
: and |l (do- [T do-
Year or month freh mestic| State | poq. Corporate For-, m(estic State | poq. Corporate For-
il::ng)_ and Total and | oyt ———p————————| eign?| and Total and | oy |———p——————| eign?
for- otal | mu- agen- Bonds for- otalj mu- agen- Bonds
eign) nlcxl- cies! | Total|| and | Stocks eign) nicl- | " fecl | Total | and [Stocks
pa notes pal notes
855 150 404 334 69 48 3,242 1] 3,216 365 987 | 1,864 || 1,782 81 26

735 22 1,192 839 | 352 23 14,242 |} 4,123 |} 382 353 | 3,387 i 3,187 | 200 119

971 481 807 67 35 ,089 1 2,061 129 665 | 1,267 || 1,236 31 28
931 924 383 287 97 50 3,553 || 3,465 195 1,537 | 1,733 || 1,59 137 88
751 461 736 601 135 2 2,852 § 2,852 482 2,026 | 1,834 193 ...
518 /1,272 | 1,062 889 | 173 1 2,693 || 2,689 |1 435 698 { 1,557 |1 1,430 | 126 4
342 1 506 118 |....... 1,039 || 1,039 181 440 418 40 5
176 90 374 282 92 1,532 || 1,442 259 497 685 603 82 90
235 45 627 404 | 223 17 13,230 1 3,215 || 404 388 | 2,423 )1 2,135 | 288 15
63 59 4 146 146 26 25 96 93 3
45 28 17 120 120 12 30 78 59 19
73 21 52 155 149 10 31 108 53 55 6
33 14 19 365 356 || 139 33 184 169 15 9
15 11 5 170 170 8 83 79 76 3
52 43 10 204 204 22 27 154 133 21
106 68 37 187 187 26 20 141 136 5
29 15 14 436 436 6 30 401 351 50
131 109 22 714 714 61 42 611 586 25
November.. . 480 39 39 23 9 14 440 440 65 39 336 304 32
December. . . 193 38 38 19 13 6 155 158 14 27 114 114 ...
1945—January..... 625 136 136 92 2 43 18 25 |...... 490 490 22 195 272 240 33 ...
February.... 220 42 42 6 9 27 22 S oo 178 163 8 18 136 136 |....... 15
1 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. -
2 Tncludes issues of noncontiguous U. S, Territories and Possessions. L. .
Source.—~For domestic issues, C cial and Fi ial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject to
revision.

Back figures.~See Banking and Monetary Statistics, Table 137, p. 487.
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NEW CORPORATE SECURITY ISSUES!
PROPOSED USES OF PROCEEDS, ALL ISSUERS
[In millions of dollars]

Proposed uses of net proceeds
Estimated | Estimated : s
Year or month 2ross net New money Retirement of securities Repayment
proceeds? | proceeds? Plant and | Worki Bonds and | Preferred of o
ant an orkmng {011 an relel Urposes
Total equipment capital Total notes stock other debt | PUrPO
397 384 57 32 26 231 231 84 11
2,332 2,266 208 in 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 4147 1,100 911 190 111 36
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,014 2,956 575 224 351 2,310 1,972 338 35 37
1943—July............ 90 88 3 . 3 63 44 20 12 10
August.......... 110 108 16 13 3 83 81 2 9 ].. ...
September. . . ... 70 69 12 6 6 51 41 i0 5 1
October......... 142 139 10 4 5 105 101 4 22 2
November. ..... 199 197 119 64 55 71 66 6 6 1
December....... 116 113 20 8 12 81 71 4 5 7
1944—January......... 154 150 34 23 11 114 54 60 2 1
February....... 97 95 49 18 31 33 32 1 4 8
Mar.ch. . 203 199 48 32 16 147 129 18 3 1
April 155 150 53 24 28 93 55 38 1 3
ay.. RPN 148 146 23 17 6 120 15 5 2 P
Jupe.......... . 163 160 23 3 15 117 103 13 18 1
July............ 192 188 60 36 24 122 109 13 {o 6
Auvgust.......... 229 226 57 24 33 166 147 19 | 3
September. .. ... 438 429 27 17 10 395 357 38 1 5
October....... . 735 722 123 9 114 590 566 24 2 7
November...... 347 340 24 11 13 316 207 109 ool
December. ... .. 154 152 54 4 50 96 96 | S 1
1945—January.... . 28t 275 35 14 21 240 221 19 |
February.... . 215 212 28 16 12 177 160 17 5 1
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
{In millions of dollars]
Railroad Public utility Industrial Other
Year or month Total Retire- | All | Total Retire-| All | Total Retire- | All | Total Retire- | All
net | New |mentof| other | net || New jment of| ‘other | net || New mentof| other | net | New |mentof | other
pro- {|money| securi- | pur- | pro- jmoney | securi-| pur- | pro- |\money | securi- | pur- | pro- (money | securi- | pur-
ceeds ties | poses?| ceeds ties | poses*| ceeds ties | posest| ceeds ties | posest
1934y 172 21 120 31 130 i1 77 42 62 25 34 2 20 Hoeeiraideaeainns 19
1935... 120 57 54 10 | 1,250 30 1,190 30 774 74 550 150 122 46 72 4
1936. 774 139 558 7 1,987 63 1,897 27 1,280 || 439 761 80 390 218 152 20
1937. 338 228 110 i 751 89 611 50 | 1,079 616 373 90 71 57 7 7
1938. 54 24 30 |.eeeen. 1,208 180 943 86 831 469 226 136 16 8 7 1
1939 182 85 97 |....... 1,246 43 1,157 47 584 188 353 43 102 9 88 5
1940. 319 115 186 245 922 13 961 167 738 56 155 42 9 104
1941, 361 253 108 317 993 30 828 244 463 121 94 55 18 21
1942. 47 32 15 145 292 27 527 293 89 146 4 L S N
1943, 160 46 114 22 423 25 497 228 199 7 21 13 4 4
1944... 606 106 500 28 1,297 14 918 389 475 54 92 51 38 3
1943—July............ 7 f...... 7 feeeeen. 20 21 1 60 3 36 20 |
August. ... .. 6 L I 60 1 53 6 39 9 30 1 < 2 A DR 2
September 4 Z: S N DN 49 4 41 4 16 4 10 /20 R | RO S S
October......... 28 fI....... 28 |....... 53 2 50 2 57 27 22 1 | S O
November...... 26 3 23 |oeeennn 3. 30 | R 38 |....... 131 115 11 6 2 1 ]........ i
December 3 2 PR P 78 1 7t 6 29 13 10 6 3 3 ...
1944—January......... 8 - T RO 61 ....... 61 |....... 81 26 53 2 e
February . .. 9 9 ool S 30 30 55 40 3 | VN AR | P N I
Match 29 P 2 A N 140 6 134 28 14 11 4 2 |....... 2 |
April. ..o e e 28 ....... 28 118 49 65 3 4 3 | ¥
ay.. 2 2 PR PR S8Y....n.. 58 85 19 62 4 1 ) I
June.. 45 4 4 ... 40....... 23 58 17 22 19 33 2 31
July.. 21 2 | g 58 3 52{....... 109 | 34 70 sl T
August 134 19 115 |....... 260,00 24 2 66 38 27 Y2 DU | KON DS
September. ..... 189 10 179 |....... 149 5 138 6 85 10 5 ... 6 2 4
October......... 36 2 35 |oeaee.n 498 8 484 5 186 13 71 2 2| RS DR 2
November.. 52 4 48 |....... 259 4 255 ... 29 16 1 1 Tt )...... 1
December 82 H....... 82 |....... 10....... 10 ]....... 18 12 5 1 42 42
1945—January......... 1o ... 119 |....... 65 . ...... 65 |....... 82 28 54 ..., 10 8 2
February........ 108 12 9% H....... 60 J....... 60 |....... 27 9 16 1 18 7 6 s

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

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

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

4 Includes repayment of other debt and other purposes.

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

[In millions of dollars]
Net profits,! by industrial groups P&%?&senag;l
. Other | Non- 0il . e
Year or quarter Iron | Ma- | Au- | trans- |ferrous| Other {23215-.' produc-| Indus- ?ﬁ:ﬁt (ltfllli- N Dividends
Total|| and | chin- | tomo- | POrta- | metals | dura- ages, Ing trial | gura. | neous 4
R tion and ble and | chemi- profits’
steel ery biles equip- | prod- | goods and refin- | cals ble serv- Pre- | Com-
ment | ucts tobacco| “§ o goods | ices ferred | mon
Number of companies.. . 629 47 69 15 68 7 75 49 43 30 80 74 152 | 152 152
146 115 223 102 119 70 151 98 186 134 122 847 90 564
278 158 242 173 133 88 148 112 194 160 132 1,028 20 669
325 193 274 227 153 113 159 174 207 187 159 1,144 92 705
226 159 209 202 138 %0 151 152 164 136 165 883 88 552
205 168 201 203 128 83 163. 185 169 144 173 902 86 555
193 _172 225 214 115 88 167 225 189 145 189 967 86 607
86 44 79 53 39 23 36 29 49 4 29 286 22 150
84 48 73 56 36 28 43 42 53 48 36 297 23 165
81 46 60 56 38 30 44 56 52 49 46 284 23 170
72 55 61 62 40 32 37 46 52 46 48 276 24 221
52 38 46 651 36 19 32 35 39 39 32 204 21 134
52 35 25 648 32 18 32 27 35 27 34 174 23 135
51 36 46 649 34 22 42 42 41 35 52 211 20 125
72 49 92 654 36 30 44 49 48 35 47 294 23 158
53 39 47 654 34 19 39 36 42 36 39 208 21 127
48 42 49 | 852 32 22 40 42 41 35 38 221 22 132
51 41 52 651 31 20 42 49 41 37 49 227 21 127
53 46 53 46 32 23 42 58 46 36 47 245 23 169
47 40 52 658 29 20 40 49 42 36 39 222 20 142
46 40 55 653 30 22 43 52 43 37 43 227 22 149
46 37 56 | S50 28 22 4 58 51 34 55 2361 20 | 137
54 55 61 653 28 24 43 67 53 37 52 281 23 178
PUBLIC UTILITY CORPORATIONS
[ In millions of dollars]
Railroad? Electric power? Telephone?
Income Net income! Income
Year or quarter Opi;‘:t' before | ——M————— l}l)ivdi- Opi‘;'f;t' before | Net s é)iv;- Opﬁrgat- . Net . t]i)ivdi.
income Insolvent| dends income | income ends income! ends
revenue taxd All roads roads revenue ta revenue
126 93 —102 126 2,647 629 535 444 1,067 191 175
249 189 -73 159 2,797 692 548 447 1,129 194 178
674 500 23 186 3,029 774 527 437 1,235 178 172
1,658 902 147 202 3,216 847 490 408 1,362 163 163
2,209 874 187 216 3,464 914 502 410 1,537 180 166
1,971 668 82 246 3,618 915 499 390 1,641 174 168
96 69 -5 28 751 209 154 (7 295 43 44
145 103 0 36 723 182 126 (M 308 44 45
267 189 23 34 750 183 107 (7 311 435 44
166 138 5 87 805 200 139 Q] 321 46 40
178 90 12 2% 816 234 131 98 324 41 44
390 198 37 46 770 196 104 96 337 41 42
556 286 792 195 105 84 342 39 39
534 327 38 101 839 222 150 131 359 43 38
513 209 52 28 864 254 136 99 366 42 40
605 239 56 49 835 221 118 7100 383 4 42
653 249 55 39 859 210 114 799 389 45 43
438 177 25 100 906 228 133 113 400 48 41
458 148 2 3 7925 7262 135 94 400 42 42
511 174 22 55 886 241 123 102 406 43 42
550 180 23 30 7878 207 111 94 409 43 42
452 165 9 130 929 205 130 101 426 46 43

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

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

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

4 Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Company,
the %reater part of whose income consists of dividends received on stock holdings in the 30 companies.

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

6 Partly estimated. 7 Not available. . L o . .

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (nonelectric operations and quarterly figures
prior to 1942 are partly estimated); Federal Communications Commission for telephone companies (except dividends); published reports for industrial com-
panies and for te{):phone dividends. Figures for the current and preceding ‘iear subject to revision, especially for war producers whose contracts are under
renegotiation. For description of data and back figures, see pp. 214-217 of the March 1942 BULLETIN.
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES
[On basis of daily statements of United States Treasury. In millions of dollars ]

Marketable public issues! Nonmarketable public issues Fully
Total

Total interest- Soecial Non-t gua&ran—

TOSS § j N pecial |interest- | teed in-
End of month &r?)ctt bgg‘relgtg Totalz || Treasury cgiztslg-f Treasury | Treasury 2 U.S. 'It‘:lia:n fssues bfftgng é:;es}-
e 2 ¢ . i . t Tin,

debt otal ~ Total? {| savings e ng

bills md:lg:sed notes -l.)onds bonds s:gltxé;;s securities

1941—June 48,961 || 48,387 37,7130 1,603 |.......... 5,698 | 30,215 4,555 4,314 | ..ol 6,120 574 6,360
ec... 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 | 71,968 || 50,573 || 2,508 3,096 6,689 | 38,085 13,510 | 10,188 { 3,015 | 7,885 454 4,548
Dec... 108,170 |[ 107,308 76,488 || 6,627 10,534 9,863 | 49,268 | 21,788l 15,050 | 6,384 | 9,032 862 4,283
1943—June......| 136,696 || 135,380 || 95,310 | 11,864 16, 561 9,168 | 57,520 | 29,200 || 21,256 | 7,495 | 10,871 1,316 4,092
Dec....... 165,877 | 164,508 || 115,230 || 13,072 | 22,843 11,175 | 67,944 | 36,574 | 27,363 | 8,586 | 12,703 | 1,370 4,225
1944—Feb.......] 183,107 || 181,709 | 126,171 || 13,112 | 25,680 | 13,302 73,882 | 42,370 || 31,515 | 10,220 | 13,168 | 1,398 4,227
Mar.......| 184,715 || 183,348 | 128,080 |[ 13,147 25,680 16,244 | 72,813 | 41,762 || 31,974 | 9,116 | 13,507 1,367 2,258
Apr... 184,967 |f 183,413 || 127,440 || 13,150 25,306 16,263 72,526 42,275 || 32,497 9,092 | 13,697 1,554 2,258

May 186,366 || 184,874 Il 128,029 |t 13,766 | 25,266 | 16,265 | 72,537 | 42,724 |} 32,987 | 9,050 | 14,122 1,492 1,529
June... ... 201,003 || 199,543 | 140,401 | 14,73¢ | 28,822 17,405 79,244 | 44,855 | 34,606 | 9,557 | 143287 1,460 1,516
July......} 208,574 {| 207,117 | 144,919 || 15,524 30,035 18,067 81,097 47,237 || 36,538 | 10,000 [ 14,961 1,456 1,468
Aug. 209,802 || 208,289 |i 145,213 || 15,715 | 30,001 18,067 | 81,235 | 47,614 || 36,883 | 10,030 | 15,461 1,514 1,475
Sept. 209,496 || 207,850 || 144,723 || 15,747 | 29,573 | 17,936 | 81,270 | 47,152 37,323 | 9,124 | 15,976 | 1,645 1,480
Oct... 210,244 | 208,608 |f 145,008 |[ 16,060 29,546 17,936 | 81,271 47,430 || 37,645 9,075 | 16,170 1,636 1,480

Nov. 215,005 || 210,774 || 145,183 || 16,405 29,545 17,936 81,102 49,008 || 38,308 9,990 | 16,583 | 34,230 1,470
Dec.......| 230,630 || 228,801 | 161,648 || 16,428 | 30,401 23,039 | 91,585 | 50,917 | 40,361 | 9,843 | 16,326 1,739 1,470
1945—Jan....... 232,408 || 230,672 || 162,261 || 16,403 | 30,401 23,039 | 92,221 51,723 || 41,140 | 9,864 | 16,688 1,736 1,496
Feb.......| 233,707 |l 231,854 || 162,379 || 16,399 | 30,39 | 23,039 | 92,349 | 52,345 | 21,698 | 9,927 | 17,130 1,853 1,114

1 Including amounts held by Government agencies and trust funds, which aggregated 5,256 million dollars on Jan. 31, 1945, and 5,208 million (prelimi-
nary) on Feb. 28, 1945,

2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service and
depositary bonds not shown separately.

3 Including pregayments amounting to 2,546 million dollars on securities dated Dec. 1, 1944, sold in the Sixth War Loan, beginning Nov. 20, 1944,

Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512.
UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING, FEBRUARY 28, 1945 [In millions of dollars}
{On basis of daily statements of United States Treasury. In millions :
— — of dollars] | Amount | Funds received fngln sales during Retgiemp—
- mon jons
Issue and coupon rate |Amount] Issue and coupon rate Amount Month st:r:iting
at end of . . <
Treasury billst Treasury bonds—Cont. month | e‘ﬁgs Seges Se{;es Seges sgrlila
Mar. 1, 1945 1,204 § Dec. 15,1948-50 ........ 2 s
%ar. 1?, }342 .. ;,ggg %une }5, 1949-5{. . .. i,(z)ég
ar. 15,1945... , ept. 15, 1949-51.. , 1,256 6 144 141
Mar. 22,1945... 1,217 Dec. 15, 1949-51 , 2,008 %2,030 ggo ggg gg 169 138
Mar. 29, 1945... | t,202 Dec, 15, 1949-52.. 491 22,694 802 661 28 112 152
Apr. 5,1045. .. .| 1205 || Dec. 15, 1949-53.. 1,786 24,478 | 1,927 |l 1,400 | 139 387 155
Apr. 12,1045... . Mar, 15, 1950-52. . 1,963 26,056 | 1,708 || 1,340 | 93 275 144
Apr. 19,1945 Sept. 15, 1950-52.... 1,186 26,697 798 665 23 100 170
r. 26, 1945 Sept. 15, 1950-52. ... 4,939 27,363 853 728 2 101 207
]LV/Iay 3, ig‘lg %une %g, }951—54. . ;,ggg
ay 10, 1945. ept. 15, 1951-53 , 28,001 11,698 [f1,085 | 127 487 188
May 17, 1945. Sept. 15, 1951-55. . 755 31,515 | 2,782 | 2,102 157 522 185
May 24, 1945 Dec. 15, 1951-53 . 1,118 31,974 700 376 23 110 268
R Dec. 18, 1951-55 . 510 32,497 739 606 19 14 237
Cert. of indebtedness Mar. 15, 1952-54 . 1,024 32,987 751 624 15 11 279
Apr. 1, 1045 % | 4,877 | June 15, 1952-54 - 5,825 34,606 | 1,842 [[1,350 | 115 ;| 8
May 1, 1945. 7| Leis | June 15, 195355 1,501 36538 | 2125 [ 17687 | 101 3 | 23
June 1, 1945.. 4,770 ec. 15, 1952-54.. 8,628 36, 883 ’ 2 499 18 85 279
Aug. 1, 1945 2,511 June 15, 1953-55 725 37.323 692 501 16 85 283
Sept. 1,1945 3,694 une 15, 1954-56 681 37,645 695 599 14 83 401
Oct. 1, 1945.. 3,492 ar. 15, 1955-60 2,611 38,308 1,023 807 43 174 382
Dec. 1, 1945.. 4,395 Mar. 15, 1956-58 1,449 40,361 2386 1,855 125 406 365
Feb. 1, 1946 5,043 gept. ig, 1922—_?3 3 ggg ' '
ept. 15, 19 , 41,140 | 1,074 804 42 228 341
Treasury notes June 15, 1958-63 919 41608 ' 653 31 164 323
Mar. 1, 1945 2,127 || Dec. 15, 1960-65 1,485 ' 48
Mar. 15, 1945... 718 une 15, 1962-67 2,118
Mar. 15, 1945. 1,606 ec. 15, 1963-68 . 2,831
b BEUR ) B e
an. ’ - s €C. » . » Maturiti i 1
ar. 15, 1946.." 1,291 | Mar. 15, 1965-70 ... 234 | 5,197 cs and amounts outstanding, February 25, 1945
PE B a) MR ) g w | s [ e | oo | s
ar. 15, 194 ,948 ept. 15, ot 2 N i eries eries Ties Ties
Sept. 15, 1947 2,707 || Postal S_avings bonds.2% 17 Yearof maturity | oo A-D E F G
Sept. 15, 1947 1,687 || Conversion bonds..... 3 29
Sept. 15, 1948 3,748 || Panama Canal loan.... 3 50
i i 1945, ...l 181
Treasury bonds Total direct issues..... 162,379 Toag bt
Sept. 15, 1945-47...2% } 1,214 - 1947, .o 413
Dec. 15, 1945......23% 541 || Guaranteed securities 1048 489
‘Mar. 15, 1946-56...3%4 489 || Home Owners’ Loan Corp. 1049 ... 802
June 15, 194648.....3 | 1,036 June 1, 194547 ... 113 755 | joso LTl 992
June 15, 1946-49...33¢ 819 Federal Housing Admin. 1951, ...l 1,672
Oct. 15, 1947-52. . .4} 759 Varjous................. 32 | qesp it 5,150
Dec. 15, 1947........ 2 701 - . ———— 1953 9,744
Mar. 15, 1948-50. .. .. 2 1,115 Total guaranteed issues 786 1054 ... ... | 13,682
Mar. 15, 1948-51...2%; | 1,223 1085 .. ool 4,128
June 15, 1948......1%¢ | 3,062 1956, ... 3,628
Sept. 15, 1948...... 451 1957. .. ..ol 429
Unclassified. .. 54
1 " T R T
o 36550]d on discount basis. See table on Open-Market Money Rates, Total. .. a1, 608 3,647 26,374 2,338 9,285
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[In millions of dollars]

Held by U. S. Gov- Privately held!
ernment agencies Held
. '{0'131 and trust funds v Other investors
End of month |ge:;§tg- B lliederal Com- Mutual I::‘::. Non

e eserve T ial i N -
securities || gpoca) Public Banks otal nszl:]l‘x; sg:;ﬁs com- M:{,lf: t | market-

issues issues panies issues Lable

issues
1941—June 6,120 2,374 2,184 44,069 20,095 3,426 7,100 9,200 4,200
December . 3,7 6,982 2,557 2,254 51,975 21,788 3,700 8,200 9,800 8,500
1942—June 7,885 2,738 2,645 63,249 26,410 3,891 9,200 10,700 13,000
December . 9,032 3,218 6,189 93,152 41,373 4,559 11,300 14,800 21,100
1943— June . 10,871 3,451 7,202 117,948 52,458 5,290 13,100 18,700 28,400
December 12,703 4,242 11,543 140,244 59,842 6,090 15,100 23,700 35,500
1944—June. .. .. .. 201,059 14,287 4,810 14,901 167,061 68,431 7,306 17,300 30,700 43,300
1944—July. . .. ... ...1 208,585 14,961 4,626 14,915 174,083 71,900 7,500 17,900 31,100 45,700
August............. ... ... 209,764 15,461 4,619 15,806 173,878 71,500 7,600 18,100 30,700 46,000
September................ 209, 331 15,976 4,559 16,653 172,103 70, 400 7,700 18, 300 30,200 45, 500
October..... ............. 210,088 16,170 4,616 17,647 171,655 70,000 7,700 18,400 29,800 45,800
November................. 212,244 16,583 4,603 18,388 172,670 71,600 7,300 17,900 2§,600 47,300
December................. 230, 361 16, 326 5,348 18,846 189,841 77,500 8,300 19, 600 35,200 49,200
1945—January................... 232,168 16,688 5,270 19,006 191,204 78,200 8,600 20,000 34,400 50,000

]

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

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

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

\
U.S. ! | U.s.
Gov- Fed | Gov- Fed M
ern- ed- Mu- ern- ed- u-
"Eﬁ?l ment | eral | Com- | tual jLRSUr- T;:’l:z] ment | eral (x:r?;?: tual 1;1::;
End of month agen-| Re- |mercia] [ sav- | 28¢ | Other End of month lagen-{ Re- | "1 say- Other
stand-) “20C") serve | banks ings | Som- Stiznd cies |serve bcn“j: ings { SO
188 | and |Banks banks[P3n1€s 8 || and [Banks| 3¢S [hanks|Pame
trust trust
funds funds
Total:? Treasury bonds:
1942-~Dec... ..| 80,685l 3,202| 6,189| 38,759 | 4,471/10,766 Total:
1943—June .1 99,218 3,319| 7,202] 48,665 | 5,161{12,486 1942—Dec............... 49,268y 2,739 2,777{19,445] 4,055| 9,944}10, 308
ec. .3118,8130 3,787(11,543] 55,549 | 5,962|14, 386 1943—June.............. 3,045¢ 1,468124,226| 4,725|11,442(12,615
1944—June .1141,5913 4,604}14,901| 63,523 } 7,15816,471 Decooooevi 3,614| 1,559(28,264] 5,506{13,389}15,613
QOct.. .[146,201f 4,606{17,647| 64,911 | 7,498(17,554 1944—June........... .. 4,437] 1,464(30,910! 6,736(15,768(19,929
Nov. ...1146,376 4,594|18,388| 66,396 | 7,132(17,035 Octe...ooooiit 4,422( 1,243133,185} 6,951{16,240|19,230
Dec. ...[162,843] 5,338/18,846| 72,045 | 8,183[18,761) 39,6700 | Nov............... , 4,418] 1,243(34,225| 6,609(15,811(18,795
1945—Jan.. ... ... 163,458]; 5,260{19,006| 72,918 | 8,392(19,082 e 5,173] 1,243|36,508] 7,704[17,859)23,098
Treasury bills: 5,091t 1,166|37,418| 7,909|18,077(22,561
1942—Dec.......... 1,010{ 4,497 10| 26 Maturing within S years:
1943—June.. 3,815| 6.502 21 154 1942—Dec............. .. 754 2,565 253 726| 1,531

ec. .. 6,768] 4,716 12 72 1943—June.. 867 5,122 298| 991 2,195
1944—June. . 8,872| 4,804t  2[...... €ec... 665 5,044 211} 828} 1,775
Oct.... 11,5511 3,092 16 5 1944—June . 536 4,607 189 663] 1,740
Nov. 11,868 2,935 |  7]...... Oct... 595 5,241 1771 675 2,170
Dec. 11,148} 4,113 1 1] Nov... 591 5,382 161 588] 1,968
1945—Jan.......... 11,376; 3,931 2. Dec... 518 4,834 137 556| 1,777
Certificates: 1945—Jan............... 518 4,799 144 525! 1,836
1942—Dec......... 1,041 6,470 129; 180 Maturing in 5-10 years:
1943—June ........ 1,092 9,823 184 305 1942~Dec............... 1,574 9,353 1,129| 2,101| 2,920
Dec... 2,467| 12,701 208 367 1943—June. . 776 10,107 1,308! 2,326; 3,401
1944—June. . 3,382 15,037 126 339 Dec........... ... 28,3 1,495 15,642( 2,030 3,254; 5,934
Oct.... 3,749) 15,472 221 686 1944—June..... ... . 1,570 18,9371 2,7121 3,673 7,505
Nov 4,163] 15,888 235 620 Oct............... . 1,339 20,955 2,841] 3,725 7,158
Dec. 4,887 15,032 136 310 Nov . 1,338 21,774| 2,549| 3,470] 6,884
1945—Jan.......... 4,897| 15,145 133 3571 Dec. 1,504 24,445] 3,556 4,230(10,357
Treasury notes: 1945—Jan........... . 1,421 25,194 3,710] 4,357 9,850
1942—Dec.......... 1,324; 5,670 167 283 Maturing in 10-20 years:
1943—June. . .. 774| 5,500 155 276 1942—Dec............... 2,165 6,240| 1,580| 2,778 3,531
ec... 665| 7,389 197} 275 1943—June..... ... ..... 1,645 7,611 1,405| 2,896; 3,657
1944—June. . 1,180f 11,718 286 337 Dec................ 1,270 6,051| 1,219; 2,571} 3,203
Oct.. 1,100{ 12,203 304 597 1944—June. . .. . 1,097 5,509 1,857] 2,792} 4,228
Nov. 1,131} 12,387 277|511 Oct... 1,025 5,213| 1,932 2,708 3,569
Dec. 1,566] 15,411 336/ 568 Nov 1,029 5,272| 1,902{ 2,609| 3,635
1945—Jan.... ... 1,566| 15,487 342( 628 Dec... 1,028 5,354} 1,887 2,612 3,563
Guaranteed securities: 1945—Jan 1,006 §,475| 1,880] 2,603 3,480
—Dec.......... 371 2,665 108] 333 Maturing after 20 years:
1943—June. . 54t 2,602 761 309 1942—Dec............... 1,021 1,286} 1,095} 4,339 2,323
eC. .. 83] 2,466 38 283 1943—June..... ...... 1,221 1,385 1,713} 5,229 3,366
1944—June. . 3 949 6| 26 Dec........... 1,745 1,526| 2,046| 6,737| 4,699
Oct......... 3| 043 6 26 1944—June. ....... 2,696 1,766] 1,981) 8,640| 6,456
Nov. 3 945 5 25 Oct... 2,706 1,775 2,000] 9,131} 6,336
_ Dec....... ... 3 960 6 22 Nov. 2,705 1,793 1,998| 0.144| 6,306
1945—Jan... 3 9 6 19 Dec 3,366 1,873} 2,125/10,462] 7,401
1945—Jan 3,312 1,946| 2,176{10,591| 7,396

. * 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, Since June 1943, the coverage by the survey of commercial banks has been expanded.
Fu}u.res in column headed ‘“‘other” include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total
hg dings (including’relatively small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table
above.

! Including stock savings banks. On Jan. 31, 1945, commercial banks reporting to the Treasury held 26,390 million doltars of United States Govern-
ment securities due or callable within one year out of a total of 58,257 million outstanding.
Including 196 million dollars of Postal Savings and prewar bonds not shown separately below.
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

[On basis of daily statements of United States Treasury. Inmillions of dollars]
Mis- Change
Income taxes! | cella- . Trans- ang o
X neous Ssocml Other}l Total Net Intetr- War fers to Other | Total Trust gl:n— crel?asc
Period inter- reigrl- re- re- re- e(:)sn activi- t;lés'; p:;(il ;)xliii%t Dceifé- « o?xc-t I eral in
g A r ¢ - - R nts,
With: | o r:&é_ taxes | CEIPtS || ceipts peeipts™ | gy | tes | oonc | ures || itures etct %‘;’1“1 ;fireobsts
held? €T | nuel etc. ance
Fiscal year ending:
June 1942.. .. .. 7,960 | 3,847 | 1,194 666 1| 13,668 | 12,799 | 1,260 126,011 381 4,745 || 32,397 19,598 | ~3,506 43581 23,461
June 1943.. 116,094 | 4,553 | 1,508 | 1,230 || 23,385 | 22,282 § 1,808 |72,109 435 3,827 || 78,179 55,897 | —1,861| 46,515 64,274
June 1944. .. ... 26,262 | 5,291 | 1,751 3,711 || 45,408 | 44,149 | 2,609 (87,039 556 3,540 {| 93,744 9,595 | —-4,051;-4-10,662| 64,307
1944—February 610 344 373 290 2,754 2,503 56 | 7,518 5 283 7,862 1 5,359 —~173] +6,916] 12,448
March........ 5,161 375 69 220 6,576 | 6,573 449 | 7,726 7 343 8,525 1 1,952 | ~2,205| —2,549 1,608
April... 1,915 421 39 183 3,119 3,087 117 | 7,346 40 355 7,859 | 4,772 +193| ~4,327 252
May......... 1,063 520 337 232 3,256 | 2,950 52| 7,879 26 334 || 8,292 § 5,342 4185 —3,757 1,399
June......... 4,495 422 75 511 6,249 6,247 747 | 7,567 40 271 8,625 | 2,378 —613|-11,646| 14,637
July.. ... 654 681 56 227 2,212 2,163 86 | 7,201 451 372 8,110 | 5,947 +133] 41,756 7,570
August ....... 487 832 319 157 2,859 2,568 77 117,51t 57 415 8,119 | 5,551 +4-70] —4,252 1,229
September 4,432 514 65 175 5,927 5,926 581 [ 6,998 22 329 7,930 ] 2,004 —244] —2,555 —307
October...... 632 580 60 174 2,054 2,001 133 | 7,479 47 365 8,024 } 6,023 +148| 5,127 748
November....| 1,035 466 507 293 205 2,506 2,240 56 | 7,401 18 353 7,828 | 5,587 +639 —188} 4,761
December. ... 741 | 3,606 539 63 470 5,418 5,416 560 | 7,503 22 332 8,416 | 2,999 —1931-1-12,433] 15,626
1945—January...... 619 | 1,803 573 48 545 3,587 3,556 191 | 7,551 69 390 8,202 | 4,645 -+4-238] —2,630 1,778
February..... 1,295 | 1,627 552 341 172 3,987 3,767 01 t 6.948 48 373 7,460 1 3,693 41011 —2,292 1,300
Details of trust accounts, ctc. General fund of the Treasury (end of period)
Social Security Balance in
Net ex- Other Assets
) accounts penditaces general fund
Period in check- Total o
ing ac- De- | De Hiabili- W
_ counts o . posits posits . ork-
Ij:} Invest- tl;::di- Govern- | Re- | Invest- E:di- Total in in Other ties Tota] | ing
ceipts ments ‘; ures ment ceipts { ments ptur es Federal | special | assets ota bal-
agencies Reserve | deposi- ance
Banks | taries
Fiscal year ending:
June 1942...... 2,327 1,705 614 3,625 863 221 533 3,443 603 1,679 1,162 452 2,991 2,229
June 1943... 2,810 2,350 456 2,194 1,117 655 133 10,149 1,038 7,667 1,444 643 9,507 8,744
June 1944 ... 3,202 2,816 380 4,403 1,851 1,313 192 20,775 1,442 18,007 1,327 607 20,169 19,406
1944—February 514 350 33 331 121 59 35 19,726 1,172 17,095 1,460 571 19,155 18,392
darch.. 46 172 35 2,002 94 102 35 17,270 1,540 14,306 1,424 664 16, 606 15,844
April. .. 110 51 34 87 202 5 —127 12,896 954 10,546 1,396 617 12,279 11,517
ay ... 584 269 34 148 179 103 24 9,144 942 6,766 1,436 622 8,522 7,159
June. .. 213 489 34 88 231 231 215 20,775 1,442 18,007 1,327 607 20,169 19,406
July..... 305 225 31 193 415 320 | —181 22,513 1,269 19,850 1,394 588 21,924 21,162
August....... 586 287 35 254 216 149 6 18,277 1,215 15,693 1,369 605 17,672 16,909
September.. .. 42 303 35 =35 162 21 24 15,753 1,314 13,013 1,426 635 15,117 14,355
Qctober...... 146 45 36 95 206 84 —55 10, 609 998 8,242 1,368 618 9,990 9,227
November. ... 519 266 35 -7 225 95 ~220 10,223 1,122 8,002 1,100 421 9,803 9,040
December . . .. 43 312 36 164 182 119 —213 22,717 1,335 20,261 1,120 481 22,236 21,473
1945—January...... 169 84 39 —21 251 117 -37 20,077 1,048 17,866 1,164 41 19, 606 18,843
February..... 432 208 37 313 250 122 —98 17,734 1,384 15,265 1,085 420 17,313 16,551
1 Details on collection basis given in table below.
2 Withheld by employers (Current Tax Payment Act of 1943). . A
3 Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund.
4 Excess of receipts (+) or expenditures (—). =
Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516.
INTERNAL REVENUE COLLECTIONS
[On basis of reports of collections. In millions of dollars]
Income taxzes Miscellaneous internal revenue
Period c c Cani- | Alco- Manufa,c- Mi
erio ur- el ur- api- state : _ turers is-
Total || rent With- Xolrc rent | Back E;::gg : 8.}3512 Total tal and blé?;ls::- b?;gc ° Stamp and cella-
indi- | heldt tag corpo- | taxes ptaxes taxes stock gift age | taxes | taXes retailers’ | neous
vidual ration tax taxes taies excise | taxes
taxes
Fiscal year ending:
June 1942 ... .. 8,007|| 3,108{......|...... 2, 764] 460 1,618 57 433 1,048 781 42 852 401
June 1943 ... ... 16,299 5,771 686 4,137 557 5,004 84 47| 1,423 924 45 670 732
June 1944 33,028 10,254| 7,038 785 4,763] 705 9,345 137 si1} 1.618] 988 51 729 1,075
1944—February...... 2,477 221} 1,844 1 64 41 300 5 38 108 67 4 63 58
March......... 5,358 1,833 701.. ... 994 63 2,370 281 60 124 77 5! 59 76
April. .. .. 152 43 370 12] 56 169 72 5 51 7
May.. .. 86 28 312 10) 42 182 81 4 77 97
June. . e - 1,044 49 2,174 19 50 195 81 4 64 103
July ... ... .. 93 32 290 7 48 210 717 5 72 214
August........ .. 72 46 260 [d 63 202 86 6 88 139
September . ... .. 953 32 2,133 25 35 183 78 4 85 115
October....... .. 110 27 350 9 39 196 78 5 95 113
November..... .. 70 36 285 7] 32 204 81 5 95 103
December. . 3,67 293 18.. ... 980 41 2,312 27 50 201 7 5 120 112
1945—January....... 3,024 1,889 690,...... 43 126 270 5 SATH. ... 49 206 78 6 117 90
February 3,158 759! 1,892i...... 57 143 301 6l 5100, ...... 37 195 66! 6 116 90

1 Withheld by employers {(Current Tax Payment Act of 1943).
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES
{Based on compilation by United States Treasury Department.
PRINCIPAL ASSETS AND LIABILITIES

In millions of dollars]

Assets, other than interagency items Ll?::g;:e’n?:;hie{ent?sn
Securities Bonds, notes, U.S. | Pri-
—— Ac- . | Prop- and debentures Govern-| vately
End of month fPr:d U.S. coux(:xjts Busi- | "oty oth _Fll—_—“ Other |, ment | owned
err Govt. | Other | an ness er ully 3abili. |interest | interest
Total | Loans | gyocp | Cash | G000 | Gove. | other | prop- | BEM | assets | guar. liabili
etc. and | agen. | receiv-| erty sale anteed | Other?
guaran-| cies! | ables by
teed U.Ss.
1942—June. . ......| 17,962 |i 8,379 648 403 1,097 57 774 859" | 3,512 2,233 4,568 1,442 3,265 8,249 | 438
December. ..| 21,715 || 8,127 620 553 1,272 33 1,085 1,020 5,187 3,818 4,301 1,414 4,630 10,931 439
1943—June. ........ 26,708 [| 7,685 556 515 1,365 22 1,788 1,674 6,310 5,343 4,101 1,333 6,022 14,812 440
1943—September...| 26,284 {i 7,557 497 | 501 1,722 7 1,487 1,470 7,234 | 5,809 | 4,081 1,274 5,560 14,929 | 441
October . .. .. 27,218 ( 7,487 493 486 1,784 6 1,850 1,602 7,115 6,395 4,125 1,285 5,867 15,501 440
November...| 27,788 || 7,459 492 493 1,833 6 1,963 1,611 7,309 | 6,622 | 4,180 1,308 | 5,788 16,073 | 439
December. ...| 28,625 || 7,444 486 524 1,895 23 1,926 1,624 7,512 7,191 4,239 1,342 5,874 16,732 438
1944—January. . ... 29,508 || 7,410 470 580 1,942 23 1,951 1,045 7,588 7,899 4,277 1,332 5,247 18,216 435
February. ...} 29,791 || 7,411 452 516 2,099 23 2,062 1,658 7,753 7,817 14,226 1,322 | 4,956 18,853 | 435
30,263 || 7,366 442 526 2,090 23 2,140 1,677 7,829 8,170 2,273 1,326 4,950 21,280 433
31,083 || 7,304 439 518 2,161 23 2,455 1,671 7,985 | 8,527 2,274 1,302 5,589 21,484 | 435
31,153 || 7,220 436 628 1,750 6 2,379 1,683 8,042 9,007 1,672 1,427 5,623 21,996 435
31,666 || 7,188 433 610 1,701 6 1,970 1,702 | 8,392 | 9,664 1,766 1,413 } 6,185 | 21,858 | 443
31,097 §| 7,081 423 578 1,578 6 1,866 3,742 8,496 7,330 1,571 1,229 5,863 21,990 444
32,690 || 6,959 411 593 1,592 7 2,175 3,747 9,220 7,986 1,572 1,200 6,360 23,114 444
LOANS. OTHER THAN INTERAGENCY LOANS
Home mortgage and housing Farm mort- .
Recon. agencies 8 cage loans Other farm credit loans Rugal
Total || “tion Fed. | o, Fed e port-
'otal I! tion ed. ed. trifica-
End of month |, p sl p;- |Home Feder-| RFC 4\, * | Fed. | pogor | Fed | inoer | panks| Com- | Farm | Farm| tion | 1M | Other
Own- al | Mort-| : Public Farm : H H rt
nance | o1 | Hom, age | Homalippo ol al apis” medi- | for co- |modity| Credit | Secu- | Ad- Boank
Corp. € | 838 | Mort- ou land ate |opera-|Credit| Ad- rity | min.
Loan | Loan | Com- gage Mg panks | B28C | credit| tives Corp. | min. |Admin
Corp. | banks | pany Assoc. Auth. Corp. banks
1942—June........ 8,379 || 1,473 | 1,676 193 82 216 384 1,706 | 562 28971 101 231 258 460 342 113 293
December ...| 8,127 {| 1,557 { 1,568 129 94 211 366 1,603 507 238 145 242 237 446 346 122 316
1943—June........ 7,685 | 1,483 | 1,441 %0 98 73 317 1,480 | 463 296 102 228 245 47 344 129 440
1943—September...| 7,557 || 1,460 | 1,383 130 99 67 317 1,431 437 269 148 222 237 433 345 136 443
October.. ... n: 1,432 | 1,366 127 100 66 317 1,406 423 251 189 228 232 427 345 140 438
November...| 7,459 || 1,427 | 1,354 116 99 63 318 1,381 412 240 215 278 229 421 345 136 423
December.. .| 7:444 || 1,413 | 1,338 110 101 65 318 1,358 | 403 243 235 330 226 416 347 136 405
1944—January 115 103 64 319 1,332 394 242 238 378 224 416 347 141 386
February 114 107 63 319 1,315 389 253 221 409 227 417 348 142 394
March 99 110 62 319 1,290 381 301 197 408 231 419 349 142 400
April 83 110 61 320 1,274 | 376 302 171 400 233 408 350 217 384
ay 72 112 61 318 1,258 370 297 152 391 233 400 350 220 398
June. 128 114 60 310 1,245 367 304 143 347 233 403 348 223 408
July 136 110 59 310 1,228 360 301 140 318 232 393 349 223 392
August......| 6,959 }| 1,320 | 1,177 114 101 36 307 1,211 354 292 132 301 229 395 352 223 395
SELECTED ASSET ITEMS, OTHER THAN INTERAGENCY ITEMS
Loans by Reconstruction . Accounts and other
Finance Corporation Preferred stock held receivables Property held for sale
Recon-
End of month Loans Recon- | Home Fed. land| Com- H Com- | Home
to fi- Lota:,)ns struc- {Owners’ banks and| modity s}trli;‘;twn War |modity |Owners’
Total |nancial | .5 | Other | tion | Loan |Other |Fed. Farm| Credit |~ “"% Other | corpo- | Credit | Loan | Other
ingti- | F Finance | Corpo- Mortgage | Corpo- |~ a‘: 'c%’; rations | Corpo- | Corpo-
tutions Corp. | ration Corp. ration porations ration | ration
1942—Jume. .......| 1,473 l 144 | 472 | 857 | a8 | te7 | 103 | 2235 9% 151 302 2041 | 1,068 | 262 | 141
December. ..| 1,557 167 460 930 366 152 102 207 57 531 290 | 3,469 1,363 227 128
1943—June. ...... .. 1,483 148 426 909 354 108 94 193 350 800 445 | 4,963 1,045 191 i
1943—September. ..| 1,460 138 423 899 345 64 88 187 196 832 272 5,784 1,196 152 102
October. ... 1,432 136 406 890 343 63 87 186 489 778 397 6,016 865 136 98
November...| 1,427 134 405 888 k23 63 88 174 533 734 522 | 6,231 873 i1 94
December ...| 1,413 13t 398 884 338 63 85 168 488 728 542 6,423 897 96 96
1944—January. . ... 1,393 129 396 868 334 54 82 161 575 702 513 6,582 827 85 94
February....| 1,393 127 395 871 329 47 76 160 553 663 684 | 6,789 795 76 93
March 1,379 113 392 874 325 47 70 153 607 656 724 6,915 757 66 91
April. 1,355 104 384 867 322 47 70 153 615 652 1,035 7,094 741 57 93
May.. 1,348 99 381 868 319 47 70 148 587 622 1,022 7,181 720 47 91
June. . 1,335 87 381 867 316 47 70 145 550 574 701 7,395 861 36 100
July..... .| 1,331 84 381 866 312 41 70 143 448. 559 716 7,530 839 30 97
August. .. 1,320 83 363 874 305 35 71 143 788 544 700 ,599 1,502 24 95

.; Excluding Federal 1and bank bonds held by the Federal Farm Mortgage Corporation.

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

3 Excluding loans by Federal savings and loan associations, which are privately owned institutions under the supervision of the Federal Home Loan

Bank Administration. Loans by these institutions are reported quarterly and amounted to 1,973 million dollars on June 30, 1944.
Note.—Comparable figures for months subsequent to August are not available; beginning with Sept. 30, 1944, the Treasury figures are in completely
revised form and are published quarterly.
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BUSINESS INDEXES

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

. . Construction
bstical Sotamey o contracts s Employment! D
1935-39 = 100 awdrded (value) 1939 = 100 F epart- |Whole-
Income 1923-25 = 100 aC IFreight | ment | gale £
pay- tory | store " Cost o
ments Pava Aroat! sales rodity | lvin
Manu- 4| ings modity -
Year and |(2IHO)! factares | R Non- 193 = | 1535-35| (L fprices 23007
month = 100 Total B Min- | poeotll den. | Al | agti- Factory 100 | < 1935-39 | _"100
Non- | erals tial | Other | cui- = 100
D‘;xlr- dur. tural
abie | able

Ad- Ad- [Unad-| Ad- | Ad- | Ad- | Ad- jj Ad- | Ad- | Ad- | Ad- [Unad-|Unad-| Ad- Ad- | Unad- | Unad-
justed | justed | justed || justed | justed | justed | justed |l justed | justed | justed | justed | justed | justed | justed | justed | justed | justed

84 62 n 63 44 79 103.8 | 103.2 120 83 138.6 | 124.5
104.2 | 123.5 129 99 154.4 | 143.2
79.8 1 79.7 110 92 97.6 | 127.7
88.2 85.5 121 94 96.7 | 119.7
101.0 | 108.4 142 105 100.6 | 121.9

95 69 89 94 95 94 93.8 | 101.2 139 105 9s.1 | 122,2
107 76 92 | 122 | 124 | 120 97.1 | 106.6 | 146 110 | 103.5 | 125.4
114 79 100 129 121 135 98.9 | 109.9 152 113 100.0 | 126.4
107 83 100 129 17 139 96.8 | 107.9 147 114 95.4 | 124.0
117 85 99 135 126 142 96.9 | 109.1 148 115 96.7 | 122.6
132 93 107 117 87 142 103.1 | 116.4 152 117 95.3 | 122.5
98 84 93 92 50 | 125 89.8 | 941 131 108 86.4 | 119.4
67 79 80 63 37 84 75.8 1 71.2 105 97 73.0 | 108.7
41 70 67 28 13 40 64.4 | 49.2 78 75 64.8 | 97.6
54 79 76 25 1 37 71.3| 52.8 82 73 65.9 ] 92.4
65 81 80 32 12 48 83.1| 67.8 89 83 74.9 | 95.7
83 %0 86 37 21 50 8.7 | 78.0 92 88 80.0 | 98.1
108 | 100 9 55 37 70 96.4 1 90.5 1 107 100 80.8 | 99.1
122 | 106 | 112 59 4 74 105.8 | 108.2 | g3 107 86.3 | 102.7
78 95 97 64 45 80 90.0 | 84.2 89 99 78.6 | 100.8
109 109 106 72 60 8t 100.0 | 100.0 | 01 106 77.1 | 99,
139 115 17 81 72 89 107.5 1 114.5 | 109 114 78.6 | 100.2
201 142 125 122 89 149 132.1 | 167.5 | 130 133 87.3 | 105.2
279 158 129 166 82 235 154.0 | 245.2 138 150 98.8 | 116.5
3 176 | 132 68 40 92 175.7 1 330.4 1 137 168 103.1 | 123.6
?353 | P171 | P140 41 16 61 P166.7 {P334.2 | 140 186 | 104.0 | 125.5
1941
Qctober. ...... 146.8 172 176 219 148 134 145 87 192 121.5 | 139.5 | 141.8 | 190.2 134 128 92.4 | 109.3
November.....| 148.1 | 174 | 175 | 220 | 151 133 | 138 74 | 189 | 121.9 | 139.9 | 141.3 | 188.6 | 137 138 92.5 { 110.2
December. . 153,74 176 | 173 | 225 | 150 | 133 | 123 69 | 167 | 121.5 | 140.6 } 141.1 [ 195.1] 433 136 93.6 | 110.5
1942
January.......| 156.4| 181 | 177 || 235 | 152 | 133 | 118 82 | 147 | 122.11 1414 | 140.0 | 201.1 | 140 158 96.0 | 112.0
February...... 159.0 { 183 | 180 || 241 153 | 133 | 128 || 100 | 151 | 122.5 | 143.3 | 142.6 | 208.8 | 138 145 9.7 | 112.9
March......... 161.2 ) 18 | 182 f 250 | 153 | 126 | 125 95 | 120 | 123.2 | 145.4 | 144.8 | 216.0 | 138 150 97.6 | 114.3
April.......... 165.4 | 189 | 187 | 257 154 | 125 | 128 82 | 165 | 124.3 | 147.8 | 147.0 [ 222.4 | 138 143 08.7 | 115.1
May........... 167.8 | 191 | 192 (| 264 | 153 | 126 | 158 76 | 226 | 125.1 1 149.9 { 148.9 | 230.1 | 136 135 98.8 | 116.0
June.. s 1723 193 195 ) 272 ] 152 | 127 | 193 76 | 288 |125.9 ) 151.9 | 151.0 | 236.2 | 134 134 98.6 | 116.4
July.... 175.5 0 197 | 199 [l 278 | 154 | 126 | 206 74 | 313 | 127.1 | 154.7 | 154.8 | 245.1 | 137 146 98.7 | 117.0
August........| 179.5| 204 | 207 |[.290 | 158 | 130 | 182 65 | 278 | 128.6 | 157.5 | 159.0 | 258.1 | 140 152 99.2 | 117.5
September.. 182.5| 208 | 213 || 209 | 161 131 179 70 | 268 | 129.1 ] 160.2 | 162.1 | 266.0 | 110 150 99.6 | 117.8
October. . 187.2 ) 215 | 218 || 311 | 165 | 129 | 185 83 | 269 | 130.0 | 162.9 | 163.7 | 276.2 | 140 158 | 100.0 | 119.0
November.....| 192.8 | 220 | 220 [| 319 | 168 | 130 | 198 90 | 286 | 130.5 ! 165.1 | 165.6 | 287.0 | 136 159 | 100.3 | 119.8
December. ... .. 1961 223 | 221 || 328 | 1690 | 127 | 175 o1 | 243 | 131.4 | 168.3 | 168.7 | 295.4 [ 135 157 | 101.0 | 120.4
1943

227 224 337 171 125 145 79 198 | 131.6 | 170.5 | 169.6 | 300.0 135 164 101.9 | 120.7
232 229 344 174 131 102 56 140 | 131.6 | 172.3 | 171.7 | 307.4 139 192 102.5 | 121.0
235 232 351 174 133 85 42 119 | 132.0 | 174.0 | 173.5 | 315.7 138 163 103.4 § 122.8
237 236 356 175 131 63 33 87 | 131,41 174.8 | 174.0 | 321.8 136 159 103.7 | 124.1
239 239 359 176 129 52 31 68 | 130,9 | 174.9 | 173.9 | 326.5 135 158 104.1 | 125.1
237 238 358 177 117 45 32 55 | 131.0 | 176.4 | 175.8 | 331.3 127 167 103.8 | 124.8
. 240 241 360 177 134 60 36 80 | 131.4 | 177.2 | 177.3 | 330.4 141 172 103.2 | 123.9
coeelllo216.7 1 242 245 365 178 135 59 35 79 | 130.9 | 177.1 | 178.7 | 338.0 140 165 103.1 | 123.4
September....| 216.8 | 244 248 368 179 138 65 35 89 | 130.1 | 177.0 | 178.2 | 344.2 140 162 103.1 | 123.9

October. . 21903 247 | 249 || 374 | 179 | 136 | 49 | 3¢ | 61 [130.1|178.0 | 178.8 | 3e0.6 | 137 | 174 | 103.0 | 124.2
November....| 222.9 | 247 | 247 || 376 | 180 | 133 | 60 || 37 | 78 |130.2]178.9(179.3 | 354.4 | 139 | 181 | 102.9 | 124.2
December.....| 224.7| 241 | 239 || 365 | 174 | 137 | 6L | 35 | 81 |130.1[177.4 | 177.7 | 3a5.6 | 7143 | 165 | 103.2 | 124.4
1944
January.......| 227.21 243 | 240 | 3690 | 176 | 139 | 55 | 20 | 76 |130.0|175.9 | 175.0 | 345.1 | 145 | 175 | 103.3 | 124.2
February......| 232.4 | 244 | 200 || 367 | 177 | 142 | 45 | 21 | 64 |129.6]174.6 | 174.0 | 3447 143 | 175 | 103.6 | 123.8
March. ... 23191 241 | 238 |l 364 | 175 | 139 | 40 {| 17 | 59 |128.9|172.1[170.6|341.3| 140 | 185 | 103.8 | 123.8
April. 231,11 230 | 237 || 361 | 172 { 120 | 36 || 17 | 52 |128.0 | 169.4 | 168.6 | 335.0 | 138 | 17z | 103.9 [ 124.6
May.. 232.1 1 23 | 236 | 356 | 169 | 143 | 33 | 16 | 46 [127.7]167.7 | 166.7 | 334.3 | 138 | 181 | 104.0 | 125.1
TJupe 233.9 | 235 | 236 || 354 | 160 | 1a2 | 3¢ | 15 | 50 |127.7 | 166.7 | 166.1 | 334.6| 139 | 175 | 104.3 | 125.4
Tuly 233.2| 230 | 232 | 347 | 165 | 1390 | 38 § 14 | 57 |127.5|165.2{ 165.3 | 326.8| 143 [ 192 | 1041 | 126.1
August. ... 234.01 232 | 235 || 348 | 168 | 12 | 41 | 13 | 63 |127.3|164.1 | 165.6|330.3| 142 | 187 | 103.9 | 126.4
September 232,51 230 { 234 [ 342 | 168 | 143 | 39 || 13 | 6 |126.5]162.6|163.6|329.1| 139 | 183 | 104.0 | 126.5
ctober....... 235.5| 232 | 234 || 3a4 | 169 | 143 | 42 | 13 | 65 [125.7|161.0 | 161.7 | 330.31 137 | 194 | 104.1 | 126.5
November 237.5 | 232 | 232 |t 341 | 173 | 143 | 46 | 13 | 73 |125.3 ["160.3 |"160.7 |r327.3 | 141 | 210 | 1044 | 126.6
December 239.0 | 232 | 230 || 343 | 173 | 137 | 51 | 14 | 81 |T125.7 ["160.7 |*161.0 |7331.8 | 137 | 193 | 104.7 | 127.0
1945
January......| 241.9 | 23¢ | 230 || 344 | 175 | 140 | 48 || 14 | 75 | 127101609 1160.1 [330.3| 13 | 200 | 104.9 | 127.1
February...... v245.1 | 7235 | P231 | P346 | 7175 | P14z | AL || P12 | P65 [P126.8 [P160.4 [P15900 |, .. 139 | 212 | 105.2 | 126.8

> Average per working day. P Preliminary., " Revised. ! Department of Commerce series on value of payments to individuals.

2 For indexes by groups or industries, see pp. 374-377.

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 381 of this BuLrETIv,

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

5 For indexes by Federal Reserve districts and other department store data, see pp. 383-385.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; for factory
employment, January and December 1943, pp. 13 and 1,187, respectlvei ; for department store sales, June 1944, pp. 549-561.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Adjusted for Seasonal Variation)

fIndex numbers of the Board of Governors.

1935-39 average = 100}

Industry

Industrial Production—Total..
Manufactures—Total. ..

Durable Manufactures. ..
Iron and Steel. ..........

Pig iron

Steel.....

Open hearth

Machinery.....................
Manufacturing Arsenals and Depotst
Transporiation Equipment. ...

Automobiles..................

(Aircraft; Railroad cars, Locomotlves, Shlpbunld-

ing—Private and Government)!. ... ....... . .
Nonferrous Melals and Products. ..

Smelting and refining,..................... L
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)l......... ... ..
Fabricating.................... ... .. ... ..
(Copper products; Lead shipments; Zinc ship-
ments; Aluminum products; Magnesium prod-

ucts; Tin consumption)t................. .. RR

Lumber and Products....................

Stone, Clay, and Glass Producis. . ... ...

Glass products...................oi i
Plate glass...
Glass containers.

Cement.............

Clay products.......................

Gypsum and plaster products........

Abrasive and ashestos products

Other stone ang clay products!

Nondurable Manufactures ...
Textiles and Products. ......... .

Textile fabrics........................L
Cotton consumption.
Rayon deliveries......
Nylon and silk consumpt nl
Wool textiles.. .

Carpet wool consumption. . ..
‘l?vpparel wool consumption.................
oolen and worsted yarn..................
Woolen yarn............ocoeiviein. ...
Worsted yarn.........................
Woolen and worsted cloth..................

Leather and Products................c..coooviiiiin i

Leather tanning...............ooo L
Cattle hide leathers............................
Calf and kip leathers.. ... ... ...l
Goat and kid leathers. .. ... .. . ... 00

b Sheep and lamb leathers.......................

Manufactured Food Producis . .. ...

Wheat flour...............oo i
Cane sugarmeltingst..............................
Manufactured dairy products. .
Butter. ..
Cheese. ..
Canned a .. ..
Ice cream.. e
Meat packing.........oooiii i
Pork andlard..................... ...

1944 1945
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.{ Dec. | Jan. | Feb.
243 | 244 | 241 239| 236 235| 230 | 232 | 230 | 232 | 232 | 232 | 234 {7235
262 | 262 | 259 | 256| 253| 251| 246 | 248 | 246 | 248 | 248 | 249 | 251 |P252
369 | 367 | 364 | 361 | 356 | 354 | 347 | 348 | 342 | 344 | 341 | 343 | 344 | w34
208 212 214 213| 210 204 202 | 203 202| 206 | 201| 198 | 197} 202
202 | 207] 206| 206 | 203 198 196 108 | 196 | 197 | 192 19| 188 | 192
231 | 236 | 238 | 236 | 23a| 225| 222| 224 | 222 | 225 | 218 | 215 | 7219 | 207
186 | 188 | 191 | 192 | 188} 183 | 184 | 133! 183 | 187 | 186 | 181 | 176 | is0
554 | 578 | S70 | 549 | 550! 526 | 491 | s12| S0z | 492 | 453 | 456 | *523 | ss9
461 | 458 | 452 445 | a7 | 442 435 | 434 | 427 | 428 | 422 43| 430 | 434
754 | 746 | 734 730 | 726 716 704 | 707 | 695 | 704 | 7699 | 7709 | 705 | P70M
244 | 238] 233 232 226 | 228) 223 200 226 | 229 | ™230 | *235 | 235 | m236
285 | 285 ) 287 | 202 | zro| 263 | 2441 245| 238 233| 234 229 240 ...
207 | 200 | 207| 289 | 273 253 246 | 226 | 205| 200 | 191] 186 187 | 102
Tas0'| T2s0°| T283| "203°{ as2 | C2e8'| T243'| T2s3T| 22| hae’| 22| 247 | T262) Il
1330 31| 120 126 | 124 127 124 127 | 120 120| 122 122 | 126 | 2124
125 122 19| 18| us| us| 14| us| 11| 109 12| 11| 118 | p11a
148 | 150 | 149 142 142 | ‘144 | 143 | 146 | 139 ] 143 | 141 | 142 | 142 | P143
168 168 | 167 165 ) 161 | 168 | 165 | .262 | 150 ) 161 160 | 163 | 166 | P15
17t | 12| 115 | 183 73| 187 180 | 169 165 174 | 169 | 174 | 176 ....
54| s8| 59| 9| 66| 65| 601 66| 66| 64| S6| St| 60| 56
213 | 212 | 216 | 227} 210 230 | 222 | 204 | 200 | 212 | 208 | 218| 200 .....
36| 88| 8| 78| T76| sa| s6| e8| 86| 88| 8| 90| ‘g7l 1l
120 131 | 131 125 | 122 | 127 | 124 | 22| 16| 115 16| 116 | 125 | P12t
203 | 198 | 194 | 183 | 176 | 180 | 182 | 181 | 75| 19| 175 | 171 | 182 | P15
319 | 312] 308 | 297| 300| 207 | 204 | 205 302 | 202 | 295 | 307 | 303 | »307
176 | 177 | 175 | 172} 169 | 169 | 165 | 168 | 168 | 169 | 173 | 173 175 | 7175
149 152 | 51| 51| 17| w45 | 1390 1t 17| 16| 19| 152 150 | 2153
140 | 142 | 141 | 14t § 137 135 120 32| 137 | 136 | 130| 141 | 130} ...
150 | 15t ] 150 | 151] 122 120 139 | 120 | 148 { 140 | 149 | 146 | 1a5 | 152
186 | 187 191 | 196 | 105| 196 | 193 | 189 | 196 1909 209 | 215 | 215 | 215
Tasa’| 1807|185 | 153 | 82| 1487 (1317|1407} T144'| T150°| 143|Tas2 | darl
22| 22| a6| 51| 53| a0 | 47| 42| 50| 56| v57| a9 |l
210 | 219 | 216 ] 213 | 213 | 196 | 185 | 193] 197 | 213 | 206 | 215 | 224 | 1010
173 177 11| 67| 167 163 144 | 154 | 158 | 164 | 156 | 165 | 158 | .. ..
176 | 18t | 174 | 171 ] 169 166 148 | 163 | 162 | 170 | 161 [ 170 | 164 | . ...
168 171 | 167 163 | 163 150 | 138 | 141 | 15351 156 | 148 ) 157 | 140 | 1000
170 | 178 | 172 ] 168 | 165 163 | 144 | 153 | 160 | 164 | 151 | 1266 | 150 | ...,
108 11| 12| u6| wz| s o105| 12| 21| s ue| 1ma| 13| eirr
103 105| 107 1171 10| 13| 13| 108 120 11| 12| 15| 1121......
107 10| 13| 125) 18| 124 126 18| 132 | 1190 122 | 127 124 ...
0l 76| 19 e8| "ss| ss) 78| 82| 02| 88| 84| 86| 85| ..
83| 84| 8| 79| e | s¢| st| 77} s so| st| 72| e8| ...
166 | 160 | 155 | 168 | 136 | 141 | 144 | 144 | 157 | 149 | 184 | 754 | 153|000,
12| 14| 16| 16| 11a| 17| 00| 14| 122 117] 119 113 112 | P20
154 158 | 159 | 158 | 154 153 153| 147 | 46| 140 154 | v155 | 156 | 2as7
139 125 114 114 | 110 | 110 13| 116 | 113 | 18| 125 123 | 130 | Pi31
‘P12 | P28 | P135 | P37 | 130 | Pis3 | Risi | P30 | Pid7 | Pisy | ies | Pras | Piaa | Pid2
88| 90| 9| 92| 93| ‘o3| 88| 8| 8{ 82| 8| 78| 83| s
149 | 146 | 152 | 155 | 153 | 158 | 152 | 145 126 | 149 | 156 | 152 | 163 | 162
132 | 139 | 156 | 169 | 173 | 180 | 185 | 180 | 184 | 179 | 181 | 179 | 172 | 175
Tas7Tl 28T 202 | Taes | 180 | Ta7a 7|75 | aee | isd | 154 | iss | iseT| e 146
234 | 201| 270 | 266 | 2391 225| 219 | 197 | 176 | 159 | 167 | 164 | 149 | 135
144 | 149 | 143 | 136 | 124 121 | 127 | 138 | 140 140 | 141 | 149 | 147 | 169
1041 94| 96( 1071 100 | 117} 160 | 191 | 196 | 218 | 213 | 175 | 123 | 101
1351 112 | 110 | 109 | 113 | 125 134 | 125| 135 145| 142 149 | 1a3] 120

¥ Revised. P Preliminary. ! 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]

Industry

Manufactured Food Products—Continued

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

Alcoholic Beverages. ...

Malt liquor
Whiskey

Other dxstllled spmts
Rectified liquors.........

Indusirial Alcokhol from Beverage Plantst . .
Tobacco Products.. ..
Cigars.. ....... ..............

Cigarettes............
Other tobacco products

Paper and Paper Producis. ..

Paper and pulp
Pulp...

Soda pulp.....

Sulphate pulp

Sulphite pulp...
Paper...........

Paperboard .....

Fine paper........

Printing paper.. ...

Tissue and absorbent paper

Wrapping paper.

Newsprint ........

Paperboard containers (same as Paperboard)::.

Printing and Publishing. .. ..

Newsprint consumption...... . .. ... .........
Printing paper (same as shown under Paper).......

Petroleum and Coal Products. .
Petroleum refining.

Gasoline,
Fueloail.,....

Coke.........ooiiii
By-product coke ..................
Beehive coke

Chemical Producis. .....

Explosives and ammunition?
Other chemical productst

Rubber Products. .....

Coal. .. o
Bituminous coal
Anthracite ..

Crude petroleum..............................

Metals.......

1944 1945
Jan. | Feb. | Mar, | Apr. | May | June | July | Aug. | Sept.| Oct, | Nov.| Dec. | Jan. | Feb.
156 157 160 158 157 154 153 148 147 150 155 159 | 163 | P164
140 140 155 152 145 136 130 112 121 139 145 146 163 | P162
134 138 147 154 152 147 135 123 115 118 128 138 ... ...
163 165 164 161 161 160 162 162 159 158 162 165 167 | P169
131} 126} 137} 123 q16| 19| 128 | 186 | 156 | 166 | 184} 169 | 217} 173
160 148 167 146 135 140 146 152 172 177 197 174 167 167
0 0 ] 0 0 0 0 100 6 0 0 0 198 11
46 40 33 39 34 3t 37 647 68 104 76 74 517 284
162 182 173 172 174 177 205 232 270 305 353 355 346 312
125 119 123 126 124 121 22 126 124 120 135 131§ r121 123
86 92 92 89 89 89 86 92 95 93 105 95 85 95
155 143 154 161 154 151 154 152 149 142 157 155 147 145
87 79 73 73 80 79 78 92 87 93 107 108 95 97
136 138 137 138 142 140 133 142 142 143
134 135 134 134 137 136 129 137 137 139
147 151 150 151 151 156 153 159 156 165
106 110 108 110 108 108 114 119 118 126
96 98 93 97 92 91 92 96 92 96
213 217 | 209 213 207 232 232 234 | 231 245
130 133 137 136 135 137 127 138 135 142
132 133 132 131 135 133 125 134 134 135
144 148 147 152 159 156 148 158 159 158
119 121 120 17 115 110 99 111 113 111
119 119 17 119 115 115 103 118 116 116
156 151 154 156 159 159 158 149 149 149
129 133 128 120 127 125 118 127 127 132
79 74 7 73 76 80 83 77 84 81
10441 102 | 100 | 101 98| 100 95 102 991 103
89 85 83 84 81 85 87 87 83 89 86 84 85 84
226 | 230 234 233 237 | 242 | 247 | 251 | 258 | 266 268 | 268 270

158

139

154
159
134
142

120

147
151
129
149

149
152
133
148

149

148

132
138
109
146

" Revised. P Preliminary.

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

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

pp. 733-771 and 825-882.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

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

1944 1945
Industry
Jan, | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. { Nov.| Dec. | Jan. { Feb.
Industrial Production—Total . ........ ..l 240 | 240 | 238 | 237 | 236 236 | 232 | 235 234 | 234 | 232 | 230 | 230 |r231
Manufactures—Total .. .... .1 259 | 259 | 257 | 255 | 252 252 248 | 251 | 249 | 250 | 248 | 248 | 247 ir249
Durable Manufactures ... | 367 366 | 363| 361 | 357 | 354 348 | 349 | 343 | 346 341 | 342 | 342 | P34
Irow and Steel .................... .. L.y 208 212 214 213 210 204 | 202 203 202 200 201 198 197 202
Pig iron . . Loaio202 207 206 206 203 198 196 198 196 197 192 19‘(_) 188 192
Steel ............ . 23t 236 238 236 234 225 222 224 222 225 218 215 | 7219 227
Open hearth .| 186 188 191 192 188 183 184 183 183 187 186 181 176 180
Electric . ..o 554 578 570 | 549 559 526 491 512 502 492 453 456 | 7523 559
Machinery ............. ... ..ol .. 461 458 | 452 | 445 437 1 442 ) 435 434 427 | 428 422 431 430 | P434
Manufacturing Arsenals and Depots® ....... ...t oo b s .
Transportation Equipment . ... ... ......... | 754 746 ) 734 730} 726 | 716 7041 707 | 695 704 | Y699 | *709 705 { Pro1
Automobiles. ........ ... o 244 238 233 232 226 228 223 229 226 229 230 | 7235 235 | P236
(Aircraft; Railroad cars; Locomotives; Ship-
building—Private and Government)L..........|......{... ...l S N R &
Nonferrous Metals and Products ... ........ ] 285 ) 285 | 287 ) 292 | 279 | 263 | 2437 245 | 238 | 233 234 229 | 240 ). .
Smelting and refining ................ e 297 299 | 207 | 289 2737 252 244 | 226 | 205| 200 191 | 186 | 187 | P92
(Copper smelting, Lead refining, Zinc smelt-
ing; Aluminum; Magnesium; Tind. ... {4 oo 4o o 4 )
Fabricating . ...............oiiiiin.. s 280 280 283 293 282 268 243 252 252 246 252 247 262
(Copper products; Lead shipments; Zinc ship-
ments; Aluminum products; Magnesium
products; Tin consumption)t.............0......[...... [P PO FEUE PR DI SRS SRR U IR BUUON I .
Lumber and Products ................ccciviviennininn 121 12z 124 125 127 133 130 | 135 128 125 120 113 13| rr1q
Lumber ... oo | o107 107 110 116 119 127 123 129 123 17 109 97 99 | P9y
Furniture ... ...t 148 150 149 142 142 144 143 146 139 | T143 141 142 142 | P143
Stone, Clay, and Glass Products. . .................... 161 161 163 163 | 165 169 | 165 | 167 | 164 | 167 | 163 | 159 | 160 | P15§
Glass products .....ooveiiiininiiiii i, 168 167 175 183 184 186 174 175 169 178 170 | 163 1774 {... .
Plate glass . .. ..oooiivirnneiiianaane 54 58 59 59 66 65 60 66 66 64 56 51 60 56
Glass containers..............oooiiiil, 208 | 205 ) 216 227 | 225 228) 213} 213} 204 | 218 210} 202 | 196
Cement ......coo ittt e 70 67 68 74 79 90 924 100 100 102 95 82 VI T
Clay products . . . .oviiviiiiiiieirenenannnnanns 121 ) 128 | 126) 122 122| 125 124 ¢ 125| 120] 122 121 120 | 116 | 115
Gypsum and plaster products. ................... 196 | 191§ 188 | 181 179 | 183 182 182 ] 179} 182 | 177} 1715 176 | 176
Abrasive and asbestos products. ............... .. 319 312| 308 207 | 300 2971 2047 295 302 | 2921 205 307 | 303 | P307
Other stone and clay productst. .................. ... | o oo
Nondurable Manufactures ...... ... . 172 173 | 171 ] 169 | 168 169 | 167 | 171 173 | 173 173 | 171 171 | 171
Textiles and Products . . .| 149 152 | 151} 151 47 | 145} 139 | 141 47 146 149 | 152 150 | P153
Textile fabrics ..o, 140 142 141 141 137 135 129 132 137 136 139 141 139 {......

Cotton consumption
Rayon deliveries .......
Nylon and silk consumpt
Wool textiles .............

Carpet wool consumpti

SRRSO IO NSRS FUDSt IRt FuOoR FUNOrt JUDOUN MR RN IVttt IS UG It (Voo

Apparel wool consumption ............... 210 | 219 | 2164 213 213 | 196 | 185 | 193] 197 ) 213§ 206 | 215 | 224 |....
Woolen and worsted yarn ................ 173 | 177 ] 171 167} 167 | 163 | 144 | 154 158 | 164 | 156 { 165 158 |. ...
Woolen yarn ..........cooovvni 176 181 174 171 169 166 148 163 162 170 161 170 164 |...
Worstedyarn .........coovevnnin.., 168 n 167 | 163 163 | 159 138 141 153 156 148 157 149
Woolen and worsted cloth ................ 170 | 178 | 172 | 168 | 165 ] 163 | 144 | 153 | 160 | 164 | 1S5t ] 166 | 159 |..
Leather and Products .......................... . 108 14y 112 | 116 12| 14y 103 1y 121 115 118 113 13 | P120
Leather tanning ... 103 1130 106 | 1161 110} 111} 107} 107 | 181 112 1161 114 | 112
Cattle hidq leathers ......c.ovvviivunen o 109 119 1131 125 118 119 119 114 129 121 127 127 126
Calf and kip leathers ......................... 69 79 77 85 83 87| 86 90 90 86 84 83
Goat and kid leathers ..................... ... 83 88 86 81 84 85 80 75 81 80 79 73 68
Sheep and lamb leathers ..................... 154 | 177 | 150 | 165 | 147 | 139 | 134 | 148 | 153 | 149 | 153 | 7146 | 143 |.....
ShOeS «viti i e 112 114 116 116 114 117 100 114 122 117 119 113 114 | 7120
Manufactured Food Products .......................... 145 43 142 | 143 47 | 153 1631 165 166 159 155 | 7150 143 | 140
Wheat flour ..... Gt 139 127 11 110 106 106 112 115 123 125 126 122 130 | 2132
Cane sugar meltingst ... oo LT o
Manufactured dairy products ..................... P83 | P94 | P113 | P143 | P185 | P225 | P221 | P178 | P1S5 | P125 | 2108 | o4 | pgg | Pog
Butter ..o .. 73 79 87 94 120 128 107 91 82 70 62 61 69 71
Cheese .......c.o.oiiiiiiiiiiniannanns ..] 110] 120 | 137} 161 205 225 187 162 149 134 117 1 120 132

Canned and dried milk .
Ice cream .........
Meat packing .....

107 | 125 | 153 | 191 | 240 249 | 215| 186 | 170 | 145 130] 138 140 | 137

205 [ 207 | 187} 183 | 180  172'{ ‘1621 147 | 148 | 156 | 175'1 184 | 171{ 130

ork and lard ... 307 | 285 251 242| 239 | 225 | 193 | 15t} 139 130 195 217 195 | 132
Beef ......ooovii 147 | 137 | 130 | 128 | 124 | 118 | 128 | 140 | 151 | 153 146 | 149 150 | 156
Veal oo . 97 83 9 105 )| 104 117 160 | 188 | 215 | 248 | 228 | 165 114 89
Lamb and mutton .................oooo 143 | 113 | 108 | 105 | 115} 116 | 129 | 122 144} 151 i 142 | 146 152 [ 13t

T Revised. P Preliminary. ! Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

{Index numbers of the Board of Governors.

1935-39 average = 100]

Industry

Manufactured Food Products—Continued

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

ther food products

Alcoholic Beverages ................
Malt THQUOT ......ovvvieieiniiiiiiiiii e
Whiskey ....................

Other distilled spirits
Rectified liquors ........... .................

Industrial Alcohol from Beverage Planis! .
Tobacco Products ..
Cigars .........ooovieeae L

Cigarettes ................ L
Other tobacco products ......

Paper and Paper Producis ...

Paper and pulp ..
Pulp ..o
Groundwood pulp ..
Sodapulp .........
Sulphate pulp
Sulphite pulp

Paper ........... e
Paperboard ..............................
Finepaper ...............................
Printing paper ...............

Tissue and absorbent paper ..........
Wrapping paper ....... ............o....
Newsprint ............ ... ... .........
Paperboard containers (same as Paperboard) .. ..

Printing and Publishing .........

Newsprint consumption ......................
Printing paper (same as shown under Paper)

Petroleum and Coal Products ............

Petroleum refining ...................... e
Gasoline ............ccooiiiviiiiiiiiiie
Fueloil ......... TR N
Lubricating oil
Kerosene
Other petroleum productst

Coke .......covviiiiiiinn,
By-product coke ...... e
Beehive coke ........... ... ol

Chemical Products ................ccoiiiiieinneenonnnn

yon
Industnal chemicals
Explosives and ammunitionl
Other chemical products? ......................unt

Rubber Producls .............coiviiiiiiiieeiinneiins

Coal o i
Bituminous coal e
Anthracite ......

Metals ..

Metals other than gold and silver ................
%rconore.i‘..aﬂz....) ........ .
opper; Lea inc)l

Gold ................... . ..
SIlver ...

1944 1945
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.
143 142 142 | 140 141 | 145 159} .170 | 174 | 167 | 161 | 155 | »148 | P147
ot | 89| 8] 921 oa| 105} 169 213 | 236 | 180 133 | 114 | 106 | P102
138 | 13900 137§ 128 n7 | 109 | 111} 132| 148} 54 | 151 | 139 1. .. |.. ...
157 | 157 | 157 | 154 | 158 | 162 | 165 165| 162 | 166 | 171 169 | 160 | 160
Il 5] 184 127 127} 143 151} 1981 1591 168 ) 159 | M6 | 1951 160
131 ) 133 | 155 | 153 | 154 | 177| 183 | 173 | 174 | te4 | 151 | 140 ) 137 | 150
0 0 0 0 ¢ 0 100 6 0 0 0] 198 1
0] 24| 21 23 21 191 22| 609| 94| 270| 1591 81| 479} 262
1620 182 | 173 72| 174 | 177} 205} 232 | 270 | 305| 353 | 355 | 346 | 312
124 14| 7| 120 124} 126 1271 1294 31| 125 137 121 |tz | 118
86 92 92 89 89 89 86 92 95 93 | 105 95 1 785 95
155 | 136 ] 143 150 | 154 | 158 | 162 | 160 | 160 | 148 | 160 | 142 [ 147 | 136
85 77 731 73| 81| so| 78| 8| 93| 99| 110} 95 93| 94
136 130 137 138y 42| 1| 132\ 141 par| 143 143 134
134 | 136 | 134 | 134 | 137 137 | 128 137 | 137{ 139 | 138 132
148 | 151 150 | 153 | 152 | 156 | 151 | 157 | 154 | 164 | 159 | 150
m} 15| us| 121 117} 09| 101 | 105 105 117} 117} 117
9 | o8| 93F o7 92| 91| o 96| 921 96| 971 97
213 | 217 | 209 213 | 217 | 232 232 234 231 245 238} 212
130 | 133 ] 137 | 136 | 135 137 | 127| 138! 135 142 | 136 | 133
131 | 134 | 132 132} 135 134 125 | 1341 134 135 | 135] 129
144 | 148 | 147} 152 159 1561 148 | 158 | 159 [ 158 | 160 [ 145
19 | 121 | 1220 117 115 120} 99| 111 113 | 111} 106 [ 93
19| 1o | 17| 19| us| 15| 103 18| 116 | 116 | 120 125
154 | 157 154 | 157 | 159 | 162) 151 | 149} 149 | 151} 150 [ 131
120 | 133 ) 128 | 120} 127 | 125 nms | 127 | 127 132 130) 125
S A 77] 80| 8| 77} 84 81| 8| 84
100 100 101| 104} 100 | 100 89} 98| 00| 105| 107 106
83| 8| 8| 8| 84| 8| 751 78| 84| 93 931 88 9 83
226 230 | 234 233 237 242 247 | 251 258 | 206 | 208 | 268 | 270
234 | 238 243) 2427 246 | 252| 250 | 264 | 272 | 281 | 283 | "283 | 286 ). .....
125 [ 128 | 120 1290} 130 | 136 | 137 | 138 | 141 | 1404 1441 141 | 143 | P146
1591 161 | 163 | 161 | 162 164 | 164 | 159 | 162 167 | 165 | 165 | 171 |. .. ...
124 | 124 | 128 | 125( 1231 131 | 124 | 124 132 135 | 136 132 | 129 ... ..
134 | 130 ) 132| 127 ) 127 | 123{ 119| 121 124 | 124 | 128 | 123 | 126 (... ...
T e e [ ige | ars | g2 | Caaz | Taan | 68T 1307|170°| aer | Ther |l
1641 166 | 165 | 167 | 166 | 164 164 | 164 | 162 | 164 | 164 | 163 1 162 | . ...
496 | 503 | 487 | 463 | 470 | 463 | 442 | 419 | 389 | 384 | 367 | 7296 | 333 | 2377
3621 360 | 344 325 323 316| 310 310| 307 | 309 308 | 313 | 315 | P319
137 | 139 | 140 | 140 142 142 140} 142 | 138 | 139 | 139 | "141 [ 139 | P138
131 1331 133} 134 132] 136! 133 | 133 136 | 1357 134 { 137 | 135 | P134
226 | 220 | 233 | 232 235| 237 237 | 240 | 237 | 239 | 242 | 242 | 244 | P245
405 | 406 { 405 408 | 410 | 411 | 408 | 408 | 400 | 395} 394} 396 | 396 | P397
242 | 244| 242 231 230 | 228 | 227 231 230 | 231 | 231 237 | 245 | P245
133 | 136 | 133 | 138 | 146| 146 | 143 | 147 | 147 | 144 | 140 | 131 | 134 7135
M42) 145 141) 1433 146 146 | 143 | rav | 148 | 148 143} 141} 145 | P147
153 1 158 | 148 | 150 { 154 | 152 | 144 | 148 | 147 | 149 | 149} 132 | 140 | P143
161 [ 162 | 155 | 155 | 159 | 158 | 15t | 154 | 151 | 152} 155 [ 138 | 151 | P150
119 | 143 | 123 | 129 134 128 | 118} 124 | 129 133 | 126 109 9 | P112
1371 139 | 138 | 139 | 142 | 143 | 142 | 146 | 149 | 148 | 148 | 146 | 148 | P149
82 85| 8| 12| 144 198| 192) 145 138 23| 89| 068 | Pe7
113 ] 119 | 120 168 | 226 | 231 | 222 227 215
701 72| 76| 188 | 313 | 330 | 323 336 311
PP LRRP I LEH A LLPYE RO LRRFOR) RPN CERPOR) SEp
74 [ ] 73] 66| 69! 661 627 37

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

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

(Without Seasonal Adjustment)
(Index numbers of the Bureau of Labor Statistics, 1939 = 100}

Factory employment

Factory pay rolls

Industry and group Annual 1944 1645 Annual 1944 1945
1943 | 19441 | Feb. | Nov. | Dec Jan Feb. | 1943 | 19441 | Jan. | Feb. | Nov. | Dec. | Jan.
Total.... ... 175.7| 166.7| 174.0| "160.7| "161.0 330.4| 334.2| 345.1] 344.7| '327.3| "331.8; 330.3
Durable goods ........ 238.6] 227.7| 240.9] "215.7| "216.1 463.4] 466.7| 489.4| 487.3| 7450.3| 7455.8| 454.2
Nondurable goods.. . ....... ... 126.1) 118.5| 121.3] 117.3] 117.6 200.4| 204.7) 204.0( 205.3f 207.0, 210.5| 209.2
Iron and Steel and Products.............. 175.2] 169.2| 174.5] 165.2| 166.5 307.0] 313.9 320.9| 321.2{ 308.8 316.7| 316.3
Blast furnaces, steel works, etc.......| 133.0} 124.3| 128 122 122 222.3| 223.7] 22¢ | 225 222 | 226 | 24
’Slgeel castings........ s . 275.8] 249.4| 266 238 238 484 .41 460.8] 488 487 449 455 457
Tin cans and other tinware.......... 102.0] 121.2| 111 122 124 161.6] 203.1] 180 186 205 216 219
Hardware.. ... R SETTEREETCRRREE 127.1) 130.0| 134 | 120 | 130 245.8| 265.5| 270 | 266 | 266 | 276 | 274
Stoves and heating equipment....... 120.6] 136.0] 136 136 139 206.9 256.8f 253 253 261 269 267
Steam, hot- water heating apparatus...| 195.6| 186.2] 194 181 183 353.8] 341.8] 350 366 351 354 356
Stamped and enameled ware......... 160.5| 159.9| 163 155 157 300.6| 322.4] 322 329 313 332 337
Structural and ornamentalmetal work| 200.0| 210.7| 215 204 205 365.3] 413.3] 411 419 397 | 7402 395
Forgings. ............................ 261.2] 241.4] 263 228 230 497.6] 481.8 532 535 459 467 477
Screw machine products............. 202.9] 268.20 285 251 254 548.0] 522.7] 564 562 489 499 509
Electrical Machinery........... 282.2| 285.2| 296.9| 272.90 271.1 481.7) 512.1] 5211 524.2| 498.7) 504.3) 504.8
Machinery, except Electrical. ... ...... .. 241.6] 228.1 240.6| 217.5} 219.2 438.1| 428.4| 456.5] 449.2| 409.0{ 422.0| 421.9
Machinery and machine shop products| 242.4] 231.1| 244 | 220 | 222 432.0( 425.4| 455 | 447 | 408 | 419 | 421
Tractors. ........... TR R TSR 167.5| 187.9 191 181 183 256.7| 295.8 298 300 | 29 294 295
Agricultural, excluding tractors...... 135.7) 16t.4] 162 158 160 256.0| 324.9{ 309 321 31 322 322
Pumps......... ] 317.0 326.3] 347 304 305 648.8 695.4] 744 742 627 650 | 649
Refrigerators........................ 154.9] 151.9 156 147 150 264.5] 273.6] 307 283 266 | 7287 267
Transportation Equipment, except Autos. .| 1550 6! 1450.1) 1596.1| 1327.8) 1320.7) 1311.7] 1201.7| 3040.0| 3031.6| 3221.2} 3213.9| 2905.9| 2893.7| 2852.5
Automobiles................ 175.1] 176.0] 187.3) T166.3 T168.3] 169.4] 159.7| 317.0| 324.2| 358.0| 347.8| Y307.6f 3i2.6) 319.3
Nonferrous Metals and Products.......... 193.6\ 183.90 197.6f 172.1| 173.1 346.51 373.3) 370.90 326.9 336.2) 337.7
Primary smelting and refining........| 204.3| 158.4) 207 | 146 | "144 201.7f 378 | 371 267 | T261 | 264
Clocks and watches........ ......... 124.20 125.8] 124 128 128 260.6| 250 253 273 277 270
Lighting equipment... ... A 118.9] 128.0! 128 128 130 227.6] 226 | 229 | 229 | 239 | 236
Lumber and Timber Basic Products..... .| 124.11 112.8] 115.2] 109.2) 107.6 206.31 196.2| 202.9| 199.3| 193.7] 192.9
Sawmills............... TR 90.1 0.7 82 79 77 150.1] 139 146 144 138 138
Planing and plywood mills. 111.7,  99.7} 105 96 97 169.6) 174 173 167 168 167
Furniture and Lumber Products. .. 111,70 105.6) 109.3] 103.1f 103.6 190,35\ 189.1] 191.3| 190.7) 194.0| 193.6
Furniture. ..o 105.7 99.2] 104 96 96 178.6f 181 184 177 180 180
Stone, Clay, and Glass Products. .. ... .... 122,50 114.5) 117.9| 111.4] 112.3 190.3| 189.8| 191.0] 189.5] 192.2) 188.6
1288, e 126.0] 129.5] 132 125 126 205.4| 207 208 201 204 202
Cement....................... 100.7]  72.9] 74 72 72 112.0/ 110 | 106 | 116 | 114 | 107
Brick, tile, and terra cotta... 88.9 75.70 80 73 74 120.8| 120 124 120 119 118
Pottery and related products 130.6] 123.81 127 121 121 190.4) 177 188 191 194 185
Textile-Mili and Fiber Products.. ... .... L 107.1) 0 97.0) 101.7( 94.5) 955 I71.4) 71,7} 174.1| 172.2] 176.6] 173.9
Cotton goods except small wares.. . ..[ 122.9] 111.0] 116 108 110 204.11 199 202 207 212 210
Silk and rayon goods................ 79.9 75.4f 78 74 75 136.4) 136 139 139 142 138
Woolen and worsted manufactures...|{ 111.9] 101.i| 107 98 99 191.6] 197 199 | 180 | 195 | 194
HOSIErY. oooeve oo, 73.6  66.5| 70 64 64 105.44 107 110 105 106 103
Knitted underwear......... 108.6| 93.3| 99 89 90 167.5] 175 175 166 167 165
Dyeing and finishing textiles. .| 101.6] 91.9| 97 89 90 151.4} 155 154 151 157 152
Carpets and rugs, wool.............. 88.3| 79.6| 82 79 80 135-1f 135 137 137 141 139
Apparel and Other Finished Textiles. 119.3) 110.3) 115.11 108.1 107.8 189.6) 187.9 195.8| 192.3| 191.8 195.2
Men’s clothing, n.e.c.. .. 105.1)  96.7[ 100 94 94 163.6] 157 163 169 165 165
Shirts, collars, and ni 84.6| 75.3] 18 73 72 131.3] 129 133 129 128 126
Women’s clothing, n.e.c ..| 88.0| 80.6] 84 80 80 140.3] 141 148 141 144 149
Millinery.......ooooveeeeninnnn... 81.3| 78.3] 86 76 78 17.7) 114 141 105 113 131
Leather and Leather Products........ .. ... 97.3 90.2 91.4 89.4i 89.8] 156.3| 149.9 154.2| 157.4] 160.8f 162.5
Leather.................. .. 95.6| 85.0f 87 83 84 145.3] 140 145 143 146 147
Boots and shoes 85.7| 79.8 81 79 80 140.4| 134 138 142 146 148
Food and Kindred Products. ............. 122.3) 124.6] 118.6| 125.7) 123.3 199.2 191,50 188.11 203.8) 205.0] 195.8
Slaughtering and meat packing .....| 136.6] 130.6] 140 124 129 216.11 243 227 211 228 222
115.2) 115.7| 120 117 118 191.0{ 200 101 7195 7199 206
110.1) 112.1] 112 115 115 166.8{ 161 161 175 177 168
80.31 77.3 36 209 150 107.7¢ 76 57 299 | -189 67
112.8] 116.8] 119 122 126 191.1f 188 187 | 7205 211 199
Beverages, nonalcoholic 127.4) 132.4] 123 125 123 174.1) 152 152 166 163 157
Malt ligquors.............. . 126.3] 139.70 13t 142 142 202.8) 178 182 204 205 194
Canning and preserving.............. 99,5 102.8f 70 100 85 194.3] 132 133 189 163 154
Tobacco Manufactures.................... 97.2] 89.91 93.5 90.1 90.7, 158.8 158.1| «154.7| 172.7| 177.8| 166.4
Cigarettes........ 123.8| 126.6] 129 131 133 192.31 190 180 216 223 211
Cigars.............. 83.9| 70.5] 75 68 68 138.9] 138 142 144 147 134
Paper and Allied Products 120.8 117.6| 120.61 116.0] 117.4 190.9) 188.6] 190.0] T194.0| 197.6| 195.6
Paper and pulp......... 108.9] 106.5| 108 106 107 179.0{ 173 176 182 186 184
Paper goods, n.e.c........ .. 128.4F 122.1 127 119 121 193.2] 194 195 195 198 198
Paper Boxes. .......covveeiiurinnnn. 120.5) 115.6] 120 | 114 | 114 180.6] 185 | 183 | 183 | 185 | 182

T Revised. 1 Annual indexes for 1944 were computed by the Board of Governors and are preliminary.

Note.—Figures for February 1945 are

preliminary. Indexes for major groups and totals have been adjusted to final 1942 and preliminary 1943 data

made available by the Bureau of Empl%yment Security of the Federal Security Agency. Back data and data for industries not here shown are obtainable

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

Factory employment Factory pay rolls

Industry and group Annual 1944 1945 Annual 1944 1945

1943 { 19441 | Feb. | Nov. | Dec. | Jan. | Feb. | 1943 | 1944% | Jan. | Feb. | Nov. | Dec. | Jan.

PiintingandPubli{hir.;g .................. 102.3| 101.4| 103.0| 101.4) 102.3| 100.1f 100.2| 126.6) 137.5| 134.6| 134.6| 142.2] 144.1 141.2
Newspaper periodicals ..

- 95.21  92.9| 93 93 94 92 f..... 1.7 16,90 112 | 13 | 121 § 122 | 18
Book and job.....................l0 104.9] 105.9) 108 | 106 | 107 | 04 |.. ..| 132.6| 150.2| 148 | 147 | 157 | 160 | 157

Chemical and Allied Products .......... ... 254.2) 211.6| 227.4) 210.6) 215.4] 217.8] 221.4 421.9 367.5| 395.70 389.0] 365.2| 377.8| 384.2
Paints, varnishes, and colors ... - 104.8] 106.0{ 106 106 107 105 {....... 152,91 166.0{ 160 162 167 171 169
Drugs, medicines, and insecticides.....| 166.1] 184.0| 187 274 | 210 | 272 | 272
Rayon and allied products. ........... 107.9 109.1) 108 160 | 179 | 180 | 182
Chemicals, n.e.c 167.70 170.6] 175 296 | 289 | 201 | 293
Cottonseed oil ___ . 116.7] 108.8| 125

Fertilizers ., ................... 120.9] 116.9f 141

Products of Petroleum and Coal 117.6) 123.4) 119.7
Petroleum refining ....... 110.6} 121.0f 115

N 192 214 215 213
Coke and by-products................ 113.6| 105.3{ 107 182 179 182 189

Rubber Products . .. ..... R 158.9| 161.9] 168.5 295,71 289.9] 303.6f 318.9
Rubber tires and inner tubes | 160.2] 170.0] 174 296 298 316 339
Rubber bootsand shoes.............. 147.11 133.5] 144 253 220 229 220
Rubber goods, other. ............... 141.3| 140.7| 148 261 251 257 262

Miscellaneous Ir.ldustries J 176.61 166.8] 172.9] 162.4] 162.2) 161.8) 163.8] 313.2| 318.2] 325.5| 325.6| 314.5) 319.70 322.4
Photographic apparatus. . 168.9| 167.2| 172 162 162 162 |....... 261.8] 271.9% 277 279 271 259 278
Games, toys,and dolls ............... 83.8) 87.4] 86 91 90 88 I....... 142.8] 171.6] 157 161 187 189 183

For footnotes see opposite page.

FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
{Index numbers of the Board of Governors, 1939 = 100]

1944 1945
Group and year - R
Jan Feb. | Mar. | Apr. | May | June { July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb,
Total. ... 175.9 174.6 ! 172.1 169.4 167.7 166.7 ! 165.2 164.1 162.6 161.0 160.3 160.7 160.9 | P160.4
Durable. .. 243.2 241.5 | 231.7 233.4 230.3 228.2 1 225.3 224.1 220.4 217.3 215.6 216.1 216.3 | P216.1
Nondurable 1 122.9 | 121.9 { 120.4 ! 118.9 118.3 118.3 1 117.9 116.8 117.0 116.6 116.7 117.0 117.2 | P116.5

? Preliminary. . .
Note.—Revised indexes based on new Bureau of Labor Statistics data released in February 1945.

v B Back figures from January 1939 may be obtained
from the Division of Research and Statistics.

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

Average hours worked per week Average hourly earnings (cents per hour)
Industry and group 1943 1944 1945 | 1943 1944 1945
Dec. | Jan. | Sept. | Oct. | Nov. | Dec. | Jan. | Dec. | Jan. | Sept. | Oct. | Nov. | Dec. | Jan.
All Manufacturing...................... 44.8 | 45.2 | 44.8 | 45.5| 45.3 | 45.6 | 45.4| 99.5 |100.2 | 103.2| 103.1) 103.5|104.0 | 104.7
Durable Goods................. | 4621466 461 | 4711 46.7 | 7.1 46.8) 109.3 ] 109.9 | 113.2| 112.9\"113.6 |"113.9 | 114.6
Iron and Steel apd Products 46.5 1 46.9 | 46.6 47.2 46.8 | T47.4 46.9{ 106.1 | 106.9 110,1] 109.1/7108.9 | 109.5 | 110.1
Electrical Machmeg' ........ 46.2 | 46.9 | 46.2 46.3 | 46.3 46.7 46.6! 99.5 | 100.3 105.1] 104.6] 104.9 | 105.9 | 106.8
Machinery Except Electrical 48.9149.4 | 47.9| 48.8 | 48.2 | 48.9| 48.5} 110.1 | 110.7 | 113.6] 113.7| 113.4 | 114.6 | 115.1
Transportation Equipment Except
Automqblles ......................... 46.5 | 46.7 46.9 48.1 47.8 | T48.4 47.9( 124.2 | 124.0 129.7{ 130.1|7131.8 {7130.9 | 130.8
Automobiles .......... ... 44.5 1 46.9 43.5 45.6 | 45.5 45.7 45.2) 124.7 | 125.5 128.7) 127.0| 128.0 | 127.9 | 131.4
Nonferrous Metals and Products ....... 46.3 | 47.0] 46.3 | 47.2 | 746.9 | 47.5| 47.2| 103.4 | 103.8 { 105.8; 105.9} 105.8 17106.9 | 107.7
Lumber and Timber Basic Products. .. .. 42,81 41.2 | 43.3| 44.7 | 43.01 423 42.5 76.6| 77.1 80.3[ 80 79.1 79.4 | 9.1
Furniture and Finished Lumber Products.] 44.2 | 43.4 | 44.0 | 45.0 | "44.4 | 44.5| 44.4] 78.2 | 78.9 82.9| 83.3| 83.3 84.2| 84.6
Stone, Clay, and Glass Products ........ 43.0 | 42.6 43.4 44.7 | 44.1 44.2 43.4| 87.5 88.1 91.0] 91.2] 91.0 91.4 91.7
Nondurable Goods ................. 42.8 1 43.0| 43.0 43.3 43.2( 435 43.4] 83.2 | 83.8 87.6 87.8] 87.7 88.3 89.0
Textiles—Mill and Fiber Products ...... 41,7 | 41.5 | 41.8( 42.2 | 42.3] 42.8| 42.3] 67.8| 68.2 72,1 72.3] 72.2] 72.5} 72.8
Apparel and other Finished Products...| 37.7 | 38.2 | 38.1 21 38.0 37.7| 38.2} 74.3% 75.9 83.2) 83.2l 824! 8311 849
Leather and Manufactures ............. 40.2 | 40.5 | 41.5) 41.6 | 41.2 | 7™41.6 | 419 77.3| 77.4 82.0| 781.9] 81.9 82.4| 82.9
Food and Kindred Products.. 45.5 | 45.8 | 44.5| 44.8 | "45.2 | 46.0 | 45.6| 83.4 | 83.9 84.7| 85.7| 85.9 ] 86.6 | 86.6
Tobacco Manufactures ................. 42.1 1 42.1 1 43.4| 43.3| 744.2 | 45.0| 43.4| 67.2| 67.5 72.4] 72.8| 73.5| 73.8| 713.7
Paper and Allied Products.............. 45.3 | 45.2 | 46.2 | 46.7 | 46.5] 46.6| 46.3; 81.7 | 82.4 85.8) 86.2) 86.3 1 86.7 87.0
Printing, Publishing, and Allied Industries| 40.4 | 40.7 41.4 40.9 41.3 | 41,4 41.4] 103.9 | 104.4 110.1] 110.2} 110.4 | 110.8 | 111.1
Chemicals and Allied Products .. ....... o 45.1145.7 1 45.6] 459! 45.7} 45.7] 45.6| 93.6 | 93.9 96.6] 95.7] 95.6 | "96.4 | 97.1
Products of Petroleum and Coal ..... .| 46.0 | 45.6 | 46.4 | 47.9 | 46.9{ 46.9 46.3] 115.3 | 116.2 120.2; 119.0] 118.6 | 119.4 | 120.0
Rubber Products . 44,8 1 45.2 | 45.7] ,45.9 ) 45.7 ) 46.6| 47.3] 107.0 | 106.6 11,7y 110.8) 110.7 | 112.9 ) 115.2
Miscellaneous Industries ............... 45.6 | 46.0 | 45.2 1 46.0 | 45.5 ] 745.7 | 45.8| 92.5| 92.9 97.3] 96.8] 97.51 798.6 | 99.4

" Revised.
Nore.—Data based on the classification of the 1939 Census of Manufactures, Back figures are available from the Bureau of Labor Statistics.

APRIL 1945 379



ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

[Thousands of persons}

Manu, Tlgnsporga- Finance, SFederal,d
anufac- s < PO on an service, tate, an
Year and month Total turing Mining Construction public Trade and miscel~ local
utilities laneous government
30,353 10,078 845 1,753 2,912 6,618 4,160 3,988
31,784 10,780 916 1,722 3,013 6,906 4,310 4,136
35,668 12,974 947 2,236 3,248 7,378 4,438 4,446
38,447 15,051 970 2,078 3,433 7,263 4,447 5,203
39,728 16,924 891 1,259 3,619 7,030 4,115 5,890
P38,690 *16,119 835 2679 23,761 77,044 P4,347 5,911
SEASONALLY ADJUSTED
1940—September............... 32,169 11,017 918 1,758 3,025 6,951 4,341 4,159
October. . .. .. 32,485 11,181 920 1,825 3,041 7,005 4,357 4,156
November. . 32,993 11,409 925 1,971 3,054 7,043 4,395 4,196
December. . 33,397 11,589 926 2,135 3,076 7,076 4,393 4,202
1941—January........ .| 33,638 11,720 938 2,243 3,072 7,065 4,366 4,234
February....... N 33,973 11,934 935 2,256 3,082 7,123 4,374 4,269
March.......... .. 34,406 12,174 943+ 2,260 3,131 7,192 4,397 4,309
April........... . 34,441 12,456 643 2,133 3,161 7,266 4,438 4,344
ay.. . .. 35,269 12,776 949 2,176 3,224 7,302 4,441 4,401
une. . 35,758 13,032 970 2,239 3,254 7,388 4,441 4,434
uly............ 36,277 13,342 981 2,256 3,292 7,495 4,442 4,469
August.. ... 36,597 13,473 997 2,258 3,330 7,579 4,458 4,502
September . 36,774 13,580 1,000 2,327 3,331 7,548 4,454 4,534
October . . .. .. 36,892 13,642 1,003 2,293 3,355 7,537 4,472 4,588
November...... .. 36,991 13,752 1,004 2,248 3,369 7,526 4,479 4,613
December............... 36,864 13,748 1,002 2,115 3,367 7,487 4,493 4,652
1942—January. ........o..o.o.. 37,087 13,879 996 2,102 3,372 7,481 4,520 4,707
February....... . 37,195 14,041 981 2,090 3,357 7,414 4,491 4,821
.. 37,391 14,255 976 2,055 3,382 7,331 4,523 4,869
37,724 14,463 982 2,054 3,402 7,319 4,541 4,963
37,981 14,649 982 2,043 3,419 7,280 4,521 5,082
38,204 14,865 981 2,057 3,419 7,206 4,532 5,144
38,581 15,143 982 2,077 3,433 7,210 4,520 5,216
39,042 15,442 973 2,101 3,448 7,222 4,518 5,338
39,171 15,644 962 2,077 3,448 7,227 4,382 5,431
October. . .. .. 39,452 15,798 954 2,136 3,484 7,224 4,330 5,526
November...... .. 39,597 16,048 944 2,095 3,503 7,132 4,255 5,620
December . . ............. 39,898 16,333 933 2,041 3,525 7,136 4,229 5,701
1943—January................. 39,934 16,506 927 1,899 3,540 7,133 4,146 5,783
February..... .. 39,935 16,682 924 1,734 3,556 ,064 4,146 5,829
March........ .. 40,066 16,831 915 1,604 3,574 1,110 4,121 5,911
April........... .. 39,891 16,858 908 1,476 3,588 7,006 4,110 5,945
May.. e .. 39,740 16,837 893 1,358 3,597 6,988 4,102 5,965
June.. 39,715 16,908 893 1,263 3,620 7,017 4,312 5,962
July. ... AP 39,876 17,059 888 1,164 3,634 7,061 4,127 5,943
August..... 39,737 17,097 878 1,082 3,639 7,015 4,110 5,916
September. . 39,475 17,051 876 1,020 3,633 . 4,079 5,810
October. ... 39,486 17,108 869 936 3,671 7,006 4,078 5,818
November .. . 39,526 17,152 859 801 3,683 7,000 4,119 - 5,822
December............... 39,479 16,995 863 864 3,687 6,962 4,127 5,981
1944—January................. 39,454 16,910 862 830 3,720 7,096 4,170 5,866
ebruary .. .. 39,352 16,819 862 786 3,780 7,043 4,173 5,889
March...... 39,123 16,642 852 737 3,780 7,046 4,165 5,901
April......... .. 38,865 16,391 848 719 3,763 6,982 4,257 §,905
May.............. 38,749 16,203 843 673 3,768 6,997 4,363 5,902
}une ............. 38,766 16,093 848 677 3,765 7,012 4,475 5,896
uly.. .ol 38,700 16,013 833 653 3,753 7,084 4,505 5,859
August 38,654 15,943 830 648 3,762 7,059 4,514 5,898
Septembe 38,400 15,764 822 627 3,735 7,065 4,488 5,899
October 38,159 15,614 812 609 3,748 7,077 4,384 5,915
November. 738,044 715,529 808 611 3,771 7,052 4,359 5,914
December 738,163 15,552 802 7619 73,790 77,015 74,304 76,081
1945—January................. 38,579 15,635 808 612 3,792 7,270 4,508 5,954
February.............. . 38,499 15,615 806 614 3,841 7,225 4,400 5,008
‘UNAD)JUSTED
1943—September.. ....... ... 39,678 17,136 880 1,001 3,688 6,936 4,079 5,868
October. . .. 39,718 17,194 873 1,002 3,689 7,076 4,037 5,847
November 39,847 17,238 863 918 3,683 7,245 4,078 5,822
December 40,197 17,080 867 829 3,669 7,554 4,127 6,071
1944—January................. 38,965 16,825 858 764 3,664 6,919 4,128 5,807
February ........ .. 38,840 16,735 858 715 3,704 6,867 4,131 5,830
.. 38,725 16,559 852 678 3,723 6,919 4,123 5,871
38,689 16, 309 844 683 3,744 6,968 4,236 5.905
38,672 16,122 839 686 3,768 6,962 4,363 5,932
38 846 16,093 844 691 3,803 6,977 4,542 5,896
38,731 16,013 833 686 3,809 6,942 4,618 5,830
38,744 16,023 834 700 3,818 6,918 4,582 5,869
38,571 15,843 826 671 3,791 6,994 4,488 5,958
Octaober. . .. 38, 360 15,692 816 652 3,767 7,148 4,340 5,945
November 738,347 15,607 812 629 3,771 7,299 4,315 5,014
December 738,888 15,630 806 7594 3,771 7,611 4,304 76,172
1945—January. .. ............... 38,104 15,557 204 563 3,135 7,088 4,463 5,894
February............ .... 38,000 15,537 802 559 3,764 7.044 4,356 5,938

* Includes Contract Construction and Federal Force Account Construction. ” Revised. ? Preliminary.

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

. N . s N
Residential Nonresidential building Public works
. Total building - — and public
Month Factories Commercial Educational Other utilities
e 1944 1945 1944 1945 1944 1945 1944 1945 1944 1945 1944 1945 1944 1945
Japuary.. ...l 159.2 140.9 | 41.0 19.5 3.0 45.2 4.1 7.5 8.7 23.9 50.3 39.8
February.................. 137.2 147.0 249 19.3 29.9 66.6 4.5 8.5 19,2 17.6 55.1 32.0
March.................... 176.4 (... ... 35.2 |........ 48.7 f........ 7.4 |........ 4.4 1........00 195 |........ 61.3 ... ...
April 179.3 (........ 37.8 (........ 33.0 {........ 6.1 (... ... 54 (........0 25,0 (........ 720 {.......
May... 44,2 ... ... 345 ... 27,1 ..., 5.8 |...o.... 38 o] 171 ol 55.8
June. .. 163.9 |........ 30.6 |........ 244 ... 8.7 l........ 10.5 70.7
July..... 190.51........ 25.8 {........ 38.3 |........ 56 |........ 10.1 80.5
August 169.3 [........ 23.3 ...l 40.0 7.9 6.4 69.4
September................. 175.7 [........ 2.5 |........ 49.0 6.4 7.6 64.1
October................... 144.8 |........ 23.8 |........ 37.7 7.7 3.5 |. 52.2
Noveraber................. 164.9 |........ 233 ... 52.9 7.1 5.3 1. 48.0
December................. 188.5 |........ 23.9 ... 57.6 9.5 3.8 66.6
Year.................. 1,994.0 [........ 348.4 {........ 472.7 |........ 80.8 |........ 69.2 1. ... 27607 ool 746.1 ...

1Negative because of revision of a prior month’s entry.

“CONSTRUCTION CONTRACTS'AWARDED, BY OWNERSHIP

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

Total Public ownership | Private ownership
Month
1943 | 1944 1 1945 || 1943 | 1944 | 1945 | 1943 | 1944 | 1945
January . 351 159 141 316 122 35 37 66
394 137 {...... 364 109 30 281......
340 176 |...... 304 133 36 43{.
303 179 |...... 253 133 50 461.
234 H]...... 192 98 42 46§.
230 164 |...... 183 122 |...... 46 421.
184 191 ..., 122 148 |...... 61 42(.
414 169 §...... 35t 125 1...... 62 44;.
175 176 |...... 120 127 |...... 56 49
214 145 4...... 157 102 §...... 56 43
November...| 184 | 165 |...... 1351 103 |...... 50 62
December ...[ 252 | 183 [...... 198 | 114 }...... 54 74
Year....... 3,27411,994 [...... 2,695)1,435 |...... 579 S59......

LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION

[In millions of dollars]
Title I Loans Mortgages on
Rental
Year or month Total | Erop- | Small | i-to 4| T 47 | gy,p
erty home | family group | housing
prove. | sivc- | (Fiie [bousing | (Title
ment tion I (Iillt)le Vi)
320 224 94 2.
557 246 309 2 e
495 60 424 iml........
694 160 473 48 |........
954 208 669 St]........
1,026 251 736 13]........
1,186 262 21 877 13 13
1,137 141 15 691 6 284
942 96 1 243 * 601
886 125 L., 216 7 537
79 16 14 50
62 6 44
68 9 45
69 9 42
66 9 36
7 7 45
81 11 50
83 14 46
84 12 49
82 17 43
66 1t 37
1945—Jan......... 67 8 * 19]........ 39
Feb. ,....... 68 19 * 14 * 34

* Less than $500,000.

Note.—Figures represent gross insurance written during the period and
do not take account of principal repayments on previously insured loans.
Figures inciude 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.

APRIL 1945

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT

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

! 1945

1944
Federal Reserve district

Feb., Jan Feb.
Boston.........e.iiiiiiiii 9,373 5,821 3,288
NewYork .......ooooiiiviiiat. 6,360 10,425 22,295
Philadelphia...................... 10,974 6,731 5,914
Cleveland .................... 11,891 9,623 5,942
Richmond .................... 15,625 22,316 24,840
Atlanta....................... 14,157 28, 550 24,218
Chicago...........c....oueel. 26,653 19,149 20,147
St.Louis .....ooovvniniiil 11,387 8,792 5,711
Minneapolis ................ 14,345 2,698 2,212
Kansas City................ . 8,392 11,628 11,828
Dallas.......cooooiiiiiiiiinn 17,800 15,216 8,791
Total (11 districts) ........... 146,957 140,949 137,246

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

[In millions of dollars]

Mu- | Sav-
Com- tu:l mgds Insur- Fedl-
mer- an| ance | eral

End of month Total cial ?zw loan | com- | agen- Other?®

banks | a.lfks associ- | panies| cies?

$ | ations

1936—Dec. 228 8 56 41 5 27
1937—Dec.. 430 27 110 118 32 53
1938—Dec 634 38 149 212 77 90
759 50 167 271 137 94
902 71 192 342 153 133
971 90 0 392 171 124
1,026 100 208 432 182 127
1,093 111 216 480 190 141
1,162 130 224 542 201 150
1941—Mar... 2,598 | 1,246 146 230 606 210 160
June 2,755 | 1,318 157 237 668 220 154
Sept. 2,942 || 1,400 171 246 722 225 178
Dec. 3,107 || 1,465 186 254 789 234 179
1942—Mar........... 3,307 || 1,549 201 264 856 237 200
June 3,491 | 1,623 219 272 940 243 195
Deco.oonn 3,620 || 1,669 236 276 | 1,032 245 163
1943—June.......... 3,700 | 1,700 252 284 | 1,071 235 158
Dec........... 3, 1,705 256 292 | 1,134 79 159
1944—June.......... 3,554 || 1,669 258 284 1 1,119 73 150
Dec........... 3,399 | 1,590 260 269 | 1,072 68 140

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

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

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

Merchandise exports® Merchandise imports? Excess of exports
Month

1941 1942 1943 1944 1945 1941 1942 1943 1944 1945 1941 1942 1943 1944 1945
Janvary.......... 325 481 730 | P1,124 7905 229 254 229 P300 P332 96 228 502 P824 P573
February......... 303 480 719 | PL107 L. ... 234 254 234 P33 Lo 69 226 485 P794 b ..
March............ 357 628 989 [ P1,197 |........ 268 272 249 2358 f........ 89 355 739 7838
April............. 387 717 979 | P1,226 |........ 287 235 258 2360 |........ 100 482 721 7366
May.............. 385 536 1,085 | P1,455 {........ 297 191 281 P386 ........ 88 345 803 | P1,069
June.............. 330 648 1,002 { P1,295 |........ 280 215 295 ] P33 ... 50 433 706 964
July.............. 365 650 1,261 | P1,197 ... 278 213 302 P94 ... 87 437 960 7903
August,........... 460 703 1,202 ; F1,188 {........ 282 186 316 P362 ... 178 517 887 7336
September........ 425 732 1,235 [ P1,192 |........ 262 196 286 P80 [........ 162 536 949 7912
October........... 666 801 1,195 | P1,140 {........ 304 200 329 P37 ... 362 602 866 2813 1.....
November........ 492 787 1,072 | P1,184 |........ 281 168 311 322 |........ 211 619 761 7862
December......... 653 873 1,244 P934 |........ 344 359 281 P336 f........ 309 514 963 P598
January-December | 5,147 | 8,035 | 12,714 [P14,240 | ... ... 3,345 | 2,742 | 3,372 |P3on | ... 1,802 | 5,203 | 9,342 |P10,328 | ...

? Preliminary. . .

+ Including both domestic and foreign merchandise. X

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

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

FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSESI, AND INCOME OF CLASS I
[Index numbers; 1935-39 average=100] RAILROADS
{In millions of dollars}
L Fm;- Tgital Total Ii\lIet N
Total || Coal | Coke |Grain | 1V&-| €8 ralway railwa; ravway . Net
stock | prod- operating Y | operating | income
ucts revenues expenses _F:come
........... 100 98] 102 107] 96| 100 3,995 3,406 589 93
...... 100 || 111 137 101 | 96| 114 4,297 3,614 682 189
...... 130(f 123 168 12| 91 139 5,347 4,348 998 500
...... 138 ]| 135 | 181 | 120 | 104 | 155 7,466 5,982 1,485 904
...... 137 138 1861 146 | 117 | 141 9,055 7,693 1,362 874
.......... 140 | 144 | 186 | 139 | 124 | 144 9,437 8,343 1,093 651
SEASONALLY SEASONALLY
ADJUSTED ADJUSTED!
1943—December. . . .. 1430 147 192} 153§ 122 | 155| 209 | 148 68 1943_322’;’.;%’:* ~~~~~~ i ;gg 3(2) }gg gg
r......
1944—January... 1451 150 | 185 | 159 | 121} 147 ; 202 | 150 67
February.. ™42 7148 | 180 | 148 | 135 146 | 193 | 147| 67 [1944—January.... ... 718 662 116 78
March. . 140 140 | 185 136 131] 141 | 174 | 149| 67 February... .. 775 671 103 65
April.. 13810 141 [ 190 | 123 120 | 141 | 195 | 146 | 67 March.. 782 690 92 53
May.. 1381 147 | 190 | 128 | 118 | 140 | 195 144 | &7 April 780 689 91 53
139 || 1481 194 | 135 | 124 | 148 | 187 | 143 &7 719 688 91 52
1430 143 194 | 144 | 124 ] 156 | 189 | 150 | 66 810 701 109 70
1421 146 185 | 131 ] 121] 155 | 188 | 149 | 68 804 706 93 59
1390 147 182 126 | 114 | 137 184 146 67 781 710 7 30
137 143 | 182 | 1471 120] 133 | 153} 143 | 66 79 710 80 40
November..... 1410l 143 181 | 150 | 135) 138 | 153 ] 149 68 791 709 82 43
December.. ... 137 || 127 166 | 134 | 128 | 135] 133 | 151 | 68 lgovemgeer» . ;gg ??Z g; %
ecemper. ...
1945—January....... 143 141 | 176 | 128 | 120 | 142 | 161 | 157 66
February...... 1390 139 | 178 | 119} 121 133 | 168 | 152 | 66 |1945—January.. 766 673 93 P54
UNAD)JUSTED UNADJUSTED
1943—December...... 13| 147 202| 14| 17| 18| es| 139 | es |43 Rovember.. .| 162 e % o
1944—January. .. 1331 150 | 195 | 159 | 116 | 133 | s0| 137 | o4
February 133 (7148 | 191 145 108 | 140| 48| 138 | o4 |9 Jenuary. L 741 65 e 4
March.. 132 140 | 187] 125 103 | 11| st| 12| & february .. ... 135 g5 8 6
April.. 1350 141 186 | 108 | 107 | 141 | 168 | 144 68 March......... 97 705 %2 b
2y.. 1| 147 188 | 113 106 | 146 | 281 145| 67 pril........... 760 672 88 >
June. . 144 148 ] 191 | 137 100 | 154 291 | 17| 6 May........... 804 106 s pH
July.. 147l 143] 88| 172 102 157 32| 151| 66 }“{“ EETIETEEE 99 100 00
August ... 1461 146 178 | 141] 115 | 162] 281 151 8 uly.... 809 no Eed 57
September ... | 150 | 147 | 181 | 142| 151 | 148 | 276 | 138 | 70 Qugust .. 836 135 101 60
October. .. .. do1as| 1a3| 178 | 147 184 | 10| 237 | 56| 69 September.. 199 70 8 36
November taaf 143 81| wr| 10] 135 18| 155 70 QOctober..... 819 e a &
December.. ... 128 127 175 | 126 | 124{ 120 41| 12| s November......| 781 4 j by
1945—January....... 1320 141 | 185 128 | 15| 128 | 40| 13| 631,,-
February... .. 13000 130 188 | 117| 971 128 | 42] 42| 64 |I945—January. 751 678 73 40

T Revised P[Priligxinarg: .LRe.vised{. -

NorE.—For description and back data, see pp. 529-533 of the BULLETIN for ncluces recistribution of wage accruals in 1943. i
June 1941, Based on daily average loadings, Basic data compiled by Associa- frlf:ﬁ; lg)io;sig;%twfeRmatenﬁl aﬁdsbat‘?kﬁﬁg“”ﬁ ""."33:1 l:; °bt‘".nl:g
tion of American Railroads. Total index compiled by combining indexes for classes bothe Interstate Ct;mme:garcc‘)an Statistics, asic data compi
with weights derived from revenue data of the Interstate Commerce Commission. y ce Lommission.
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DEPARTMENT STORE STATISTICS

[Based on value figures]

MONTHLY INDEXES OF SALES

[1935-39 average = 100]

Federal Reserve district

Year and month United

States New | Phila- | Cleve- | Rich- : St. | Minne- | Kansas San

Boston| york |delphia| land | mond |Atlanta|Chicago) youis ['apolis | City | Dalles | Fran-

83 95 84 106 84 73 £:3: T PR [ 13 ..., 93 67

99 110 100 126 106 81 105 fo.oooofeenaoo 126 J........ 112 30

92 108 96 120 94 78 90 80 105 17 ool 92 75

94 112 99 122 95 75 85 83 103 12 ... 86 78

105 119 106 135 108 85 94 98 115 120 {........ 91 91

105 121 110 134 106 87 21 96 114 119 119 94 93

110 123 116 135 109 92 95 102 120 124 124 98 99

113 127 120 138 110 96 99 106 121 119 123 103 106

114 128 123 133 110 95 100 108 119 17 125 101 107

115 126 124 127 110 95 100 114 120 110 119 103 110

117 128 129 128 116 96 98 116 122 110 117 104 112

108 123 126 118 105 92 91 101 110 105 111 96 104

97 114 116 105 93 86 79 88 97 98 926 81 94

75 90 91 83 68 68 60 67 76 79 74 61 71

73 84 86 80 69 68 65 68 72 76 73 62 68

83 90 9 88 81 81 78 79 83 85 85 76 77

88 92 93 91 86 87 84 86 85 90 89 80 86

100 100 101 102 101 98 97 100 97 99 99 97 100

107 104 106 107 111 105 105 109 106 104 107 105 106

99 100 99 96 96 101 103 98 102 101 100 106 100

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

114 108 106 111 114 120 123 116 119 109 110 117 117

133 126 119 129 138 144 145 135 143 122 127 138 139

150 140 128 143 153 170 162 149 158 133 149 157 169

168 148 135 15t 167 194 204 161 179 149 184 212 200

186 162 149 168 182 214 244 176 200 165 205 246 221

SEASONALLY
ADJUSTED

1943—March. ... .. .. .. 163 151 137 150 166 184 185 157 168 142 168 185 197

April...................0 L. 159 146 127 148 152 186 181 155 157 147 173 195 190

BY e e 158 146 130 148 157 182 196 146 164 138 163 191 192

June ... L. 167 145 132 151 164 197 209 157 184 144 187 220 200

July 172 147 137 154 1m 200 221 168 185 148 184 220 199

August. ... 165 143 135 144 164 187 201 161 177 149 174 208 198

September 162 139 133 149 158 193 210 151 n 147 179 211 189

October...................... 174 145 137 154 170 191 222 169 188 148 194 231 211

November.................... 181 158 144 161 178 215 220 174 197 166 210 227 212

December.................... 165 148 131 144 164 187 208 154 172 146 174 215 206

1944—TJanuary.................... .. 175 148 7136 159 169 208 224 172 182 160 207 206 208

February.................. .. 175 148 138 7156 166 209 225 162 194 176 203 241 211

March,............oool 185 162 158 173 183 212 225 173 195 159 193 247 218

April....ooooo 172 157 140 162 166 199 222 165 173 157 181 232 201

May........ooviviiiia. 181 164 150 168 181 211 233 167 197 158 192 228 216

June ...l 178 151 142 159 166 203 237 163 189 151 192 245 210

July ... 192 160 149 170 191 213 263 187 208 165 212 277 223

August. .. ...l 187 154 151 158 182 213 245 180 207 173 204 250 221

September. ............. ..., 183 156 149 170 180 214 247 168 193 162 200 241 217

October... .................. 194 165 152 168 190 224 260 192 215 158 215 252 228

November. .................. 210 177 164 183 203 251 269 201 235 189 244 264 253

December.. ............. .. . 193 174 155 m 190 208 258 180 207 175 208 263 233

1945—January... ... ...... ... 200 r162 150 173 186 r238 7268 193 211 181 241 261 247

February............. 212 167 166 188 204 251 274 200 236 208 246 284 256

UNADJUSTED

1943—March..................... 144 130 115 135 146 166 171 140 153 124 156 168 171

Apri 164 155 130 151 163 190 196 160 172 151 177 193 188

May 155 145 124 142 156 181 192 149 164 139 165 191 181

June 155 138 123 136 155 177 175 154 166 144 172 183 184

July.. .. 127 102 92 107 126 141 166 124 137 117 145 160 165

August.. ... e 139 110 99 112 143 155 179 136 152 132 163 183 180

September.................... 174 152 141 152 168 208 218 166 188 166 197 232 197

October. . ... 186 161 157 174 182 212 233 174 194 168 203 250 219

November 215 184 182 202 214 252 257 200 224 192 228 269 255

December. ... ........ ..., 273 255 228 256 262 332 336 253 277 224 283 343 325

1944—January.....  ......... .. 138 119 112 122 132 152 179 131 149 119 153 177 166

February................... .. 142 113 115 123 133 159 194 131 153 122 160 200 178

March........................ 170 144 139 162 167 203 219 159 185 140 182 227 197

April..........oa 172 161 137 159 172 193 228 166 183 159 183 228 192

May. . ocooviaiiain. 178 162 142 161 179 210 228 170 197 160 194 228 203

June..... ... 163 144 132 143 157 182 199 160 170 151 177 203 193

July .. oo 142 110 100 117 140 150 197 139 154 130 168 202 185

August. . .......... .. .. 157 118 110 123 159 176 218 151 178 154 191 220 202

September. . ......... ..., 196 170 158 173 191 231 257 185 212 184 220 265 226

Qctober .......... 209 184 173 190 204 248 273 197 221 179 226 272 238

November . .. 248 207 207 231 244 294 315 231 268 218 263 314 299

December. .. 320 300 270 305 303 369 418 295 333 269 339 421 373

1945—January. ... 156 132 124 7133 145 174 7215 147 173 136 179 211 197

February ... 1m 130 137 149 163 191 235 162 187 144 194 239 215

7 Revised.
Notre.—For description and monthly indexes for back years, see pp. 542-561 of BULLETIN for June 1944.
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SALES, STOCKS, AND OUTSTANDING ORDERS
[As reported by 296 department stores in various Federal Reserve districts]

DEPARTMENT STORE STATISTICS—Continued
WEEKLY INDEX OF SALES

[Weeks ending on dates shown.

1935-39 average = 100]

Amount
(In millions of dollars)

Without seasonal adjustment

month)

1939 average. .
1940 average. .
1941 average
1942 average
1943 average
1944 average

1643—May
June

July..
Aug...
Sept..

Index of stocks
(1935-39 average
= 100)
o
stand-
ondof | e | S | Unad:
%‘;Kf?f adjusted | JUste
month)
EYVRN 2
353 | 108 o1 ‘ov
10 | 194 120 Nov.
599 | 263 172
58 | 530 146
531 | 358 153
a7t | 563 135 Dec
480 | 671 138
507 692 146
564 | 618 162
58 | 561 168
593 | 550 170
576 | 362 165 Jan.
467 491 134
419 | TS 137
513 526 147 Feb.
525 | 188 151 €
524 | 475 150
525 | 521 151
522 | 590 150 Mar.
516 | 628 118
568 | 574 163
583 | 559 167
600 | 576 172
579 | 608 166
M| 620 127
462 | 765 133
P42 | 7815 P14 P1a1

Aug. 22......
29......142

Sept. 5..
12

Oct.

Nov.

Dec.

Jan.

1942

1944

P Preliminary.

 Revised.

Back figures.—~Division of Research and Statistics.

o

[Percentage ch

from correst

SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES
period of preceding year}]

’ Norte.—Revised series, For description and back figures see pp. 874-875
of BULLETIN for September 1944. g PP

Two Two
Jan. | 0O Feb.|Jan | 00 Feb.| Jan. | Two
1945 | 1058 1945 | 1945 | Jou% 1945 ‘1’;?‘55

United States...

Bostons......... Cleveland—Cont. Chicago—Cont. Dallas........ +12
New Haven...... Youngstown 426 421} 424 Fort Wayne....| +24i7423] 24| Shrevepor +20
Portland......... rie........ 410/ +3] 46| Indianapolis...{ 423] 413} 18 allas. .. 419
Boston........... Pittsburgh.. 20 +14| 417/ Terre Haute...| 4-44/7436] 440 Fort Wor +19
Springfield... Wheeling. ... +25| +16] 421} Des Moiues.. +21} 425 +23] Houston +13
Providence... 1], Detroit +15/7+10| +12{ San Antonio +29

Richmond . ... +16] +19) +17f Flint 15{7422] 41

New York.... Washington. +13| +150 +14] Grand Rapids..| * | +36| * |San Francisco +19
Bridgeport Baltimore. 413! +13 413! Lansing 424} 4220 423 Phoenix 425
Newark. . Winston-S +27) +22| +26| Milwaukee +23| 4+26] 425| Tucson +38
Albany...... Greenville, . C.. +21] +27) +24| Green Bay 425} +36] -+30| Bakersfield +19
Binghamton Lynchburg....... +28| +26{ 425 Madison 14| Fresno F21
Buffalo Norfolk..... +220 +20 Long Beach +26
Elmira Richmond +18|8¢. Lowis. ........ 419 Los Angeles. .. ... 421
Niagara Falls ... Charleston,W.Va.| +30] 30/ 430 Fort Sinith..... +17| Oakland and
New York City.. Clarksburg . ..... 471 +11] Little Rock....| 18] +26; 422 Berkeley +19
ll;(mlglhkteepsxe‘... ! Huntington....... +26] 428 %umcy.ll +_ﬁ3 "1—% -t*lg Riverside and

ochester . vansville s

Schenectady .. . Atlonta . .| FIH2 1200 Towisville | 20000 43| spmarrardinol 116 413 Hie
yracuse......... ﬁlgﬁ;gshm ----- +_¢‘»; igg ﬁ? St. .Loxéisl,u | 419] 4190 +19] San Diego. ......| +1a7+as| +19
Utica.......... Montgomery.....| 28| +41 +34| spemeheld. F2l Sen Francisco. .| +187+31 +25

Philadelphia Jacksonville.... .| +18| +28 423 San Jose......... +13
Trenton. . . Miami........... 14 47| Uinneapolis......| +14] +18] +1s| Santa Rosa...... +28
Lancaster Tampa.. +12| +19 Stockton......... *
Philadelphia Atlanta’ | 27| 429 Vallejo and Napa) +20; +14] +17
Rq;ldin% ........ Augusta. ........ | +19 ++3_1 x Bo§: ;gg .

-Barre....| 430 424/ +27] Macon........... 2
%’;rl]t‘esar ------ 11\34::;’1? Rouge... .. —{jg +'lt4S J:ié Hutchinson ...| 424| 436/ --29] Portland +13
New Orleans. ... o| +24 +17] Topeka +13{ +33| +23] Salt Lake City +9

Cleveland Jackson.......... 417'74+20] 3| Wichita.. +12} 47 49| Bellingham +17
Akron Chattancoga. | +15| 440! +27] Joplin.. . 45\ +16| +11| Everett +16
Canton . Knoxville 425(7+26] 426/ Kansas City...| +19| 420, +19] Seattle +17
Cincinnati Nashville... ... r4230 420! St. Joseph +12} +201 +16] Spokane +21
Cleveland e e Omaha +16) +11| 14| Tacoma +25
Columbus ... Chicago............ 419 417 418 Oklahoma City| +12} +29| 420 Yakima +25
Springfield ...... Chicago......... +19:74+181 419 Tulsa +23{"+35] +29
Toledo........... +16| Peoria.... ...... +20] 420! 20 !

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

Percentage ch?‘l'aagleu Som ayear ago | pasio of stocks to sales
Number Stocks
Department of stores Sales during period (end of Jan.
reporting month)
Jan. Year an.

195 1944 155 1945 194

GRAND TOTAL~entirestore... ....... . 355 +19 +11 -5 2.4 3.0
MAIN STORE—total............ 355 +20 +12 -5 2.4 3.1
Women's ap(i)argl andaccessories. . ................. ... ........... 352 +22 +13 -2 2.0 2.4
Coats and suits......... ... 330 421 +6 +3 1.6 1.9
Dresses........oo.ooi 334 +27 +19 +14 1.4 1.6
Blouses, skirts, sportswear, etc.......................... 314 +23 +18 +3 2.2 2.6
Juniors’ and girls’ wear... ... ... 300 +24 +18 +16 2.4 2.6
Infants’ Wear. . ... ... .. . 305 +18 +24 +20 2.6 2.5
Aprons, housedresses, uniforms........... ... 286 +28 +14 —13 1.6 2.3
Underwear, slips, negligees....... R 325 +27 +23 —-17 1.6 2.4
Corsets, brassieres. ... ............... 331 +30 =427 —-11 1.6 2.4
Hosiery (women’s and children’s).................................... 344 +18 “+11 —40 1.2 2.3
Gloves (women’s and children’s)..................................... 326 +21 +17 +17 2.7 2.8
Shoes (women’s and children’s) .. .. 241 +29 +9 ~15 2.9 4.4
U, 262 +9 ~24 —6 2.0 2.4
Men’s and boys’ wear............... 322 423 +9 —9 3.4 4.5
Men’s clothing................. 231 +22 +1 —16 3.1 4.5
Men’s furnishings, hats, caps... .. . 307 +23 +9 —14 3.0 4.2
Boys’ clothing and furnishings....... . 282 +19 “+21 +23 4.5 4.4
Men’s and boys’ shoes and slippers 175 448 +1 —22 4.0 7.6
Home furnishings. ........ ... ... ... ... 315 +12 +5 —8 3.2 3.8
Furniture, beds, mattresses, springs.. .. 232 ~+23 +7 -1 3.8 4.8
Domestic floor coverings......... e 236 +9 -6 -18 3.0 4.0
Draperies, curtains, upholstery 292 -+23 416 -1 3.1 3.9
Major household appliances. .. 176 428 —41 ~—45 1.8 4.3
Domestics, blankets, linens, etc 290 —6 +6 ~16 1.9 2.1
China and glassware........... 219 411 +14 ~11 3.8 4.8
Housewares. . ..........ocoeveeiinian. . 220 -+29 +3 -10 3.8 5.4
Plecegoods ......................... . 286 +39 +23 —12 1.7 2.7
Cotton wash goods................ . 119 +31 +21 —12 1.4 2.0
Small wares. . e 335 417 +15 +4 3.1 3.5
Notions......... e R . 222 -+24 +9 -11 3.0 4.1
Toilet articles, dr . 319 ~+6 +11 +18 3.5 3.2
Jewelry and silverware 292 +17 +8 -2 3.7 4.4
Miscellaneous................. .. 2% +22 +17 -6 2.8 3.6
BASEMENT STORE—total........... ...t 217 +16 +10 ~4 2.4 2.8
Women’s apparel and accessories.......... . 205 420 +13 +2 2.0 2.3
Men’s and %oys’ clothing and furnishings .. .. 168 +20 +6 - 3.4 4.3
Home furnishings...................... ... .. 122 +13 +5 —~8 2.4 3.0
Piece goods. . .. 52 +30 +21 -14 1.8 2.6
S0, 4. vt ot ettt e e 134 —-12 +3 ~16 4.0 4.2

NotE.—Group totals include sales in departments not shown separately. Figures for basement store are not strictly comparable with those for main
store owing chiefly to inclusion in basement of fewer departments and somewhat different types of merchandise. The ratio of stocks to sales is obtained

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

SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales
. Accounts receivable | Collections during
Year and month Sales during month at end of month month Cash Instal- | Charge-
saﬁses ment | account
Total Cash Tostal- | Charge | Instal- | Charge | Instal- | Charge sales sales
ment account ment account ment account
1944—January.................. 106 7139 52 780 44 82 79 143 64 4 32
February............. ..l 7108 139 756 84 41 72 72 107 63 4 33
PP 144 182 73 114 40 79 78 100 62 4 34
132 17 59 104 38 79 67 107 62 4 34
141 180 58 112 36 82 67 109 62 4 34
127 165 50 99 34 78 61 i1 63 3 34
103 138 44 76 32 67 56 102 65 4 3t
126 167 60 93 32 70 58 92 [} 4 32
149 193 66 116 33 81 61 926 63 4 33
164 211 81 127 35 90 69 115 63 4 33
November. . 191 245 95 149 40 102 75 130 62 4 34
December................ 245 7326 7105 7181 46 128 71 133 64 4 32
1I945—January..........oooan 126 Ti64 757 796 43 96 78 7163 63 43 33
February .. ... ... ..., 126 163 57 98 40 84 69 127 63 4 33

T Revised.

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

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

Instalment credit
Total - e T e ——!  Single- N A
Engf;e':," nth consuer Total Sale credit . p?ymelzlt a?;g;iis Service credit
credit instalment Loans oans
credit Total Automobile Other
7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596
6,839 2,706 2,032 928 1,104 674 1,949 1,611 573
5,528 2,214 1,595 637 958 619 1,402 1,381 531
4,082 1,515 999 322 677 516 962 1,114 491
3,905 1,58t 1,122 459 663 459 776 1,081 467
4,378 1,849 1,317 576 741 532 815 1,203 451
5,419 2,607 1,805 940 865 802 1,048 1,292 472
6,771 3,501 2,436 1,289 1,147 1,065 1,331 1,419 520
7,467 3,947 2,752 1,384 1,368 1,195 1,504 1,459 557
7,036 3,584 2,313 970 1,343 1,211 1,442 1,487 523
8,008 4,463 2,792 1,267 1,525 1,671 1,468 1,544 533
9,205 5,507 3,450 1,729 1,721 2,057 1,488 1,650 560
9,959 5,984 3,747 1,942 1,805 2,237 1,601 1,764 610
6,529 2,999 1,494 482 1,012 1,505 1,369 1,513 648
5,379 2,002 816 175 641 1,186 1,192 1,498 687
5,790 2,083 836 200 636 1,247 1,220 1,758 729
4,874 1,846 707 167 540 1,139 1,113 1,218 697
5,057 1,864 696 167 529 1,168 1,115 1,376 702
5,037 1,847 690 17 519 1,157 1,139 1,346 705
5,148 1,859 700 181 519 1,159 1,189 ,390 710
5,209 1,882 707 192 515 1,175 1,241 1,370 716
5,148 1,889 706 204 502 1,183 1,250 1,287 722
5,192 1,896 709 210 499 1,187 1,239 1,330 727
5,272 1,912 720 210 510 1,192 1,231 1,402 727
5,412 1,937 743 210 533 1,194 1,231 1,516 728
35,595 1,973 773 208 565 1,200 1,231 1, 727
5,790 2,083 836 200 636 1,247 1,220 1,758 729
P5,475 #2,008 778 192 P586 1,230 21,206 71,528 7733
5,314 »1,957 P740 »186 P554 1,217 1,189 71,432 736
? Preliminary. T Revised.

1Tncludes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans(single-payment loans of commercial banks and pawnbrokers).

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT LOANS
AUTOMOBILE CREDIT [Estimated amounts outstanding. In millions of dollars)
[Estimated amounts outstanding. In millions of dollars]
Indus- Insured
Depart- End of Com- S]n;a“ trial |~ oy | Miscel- rzp:&r
Total ment . | House- All monthor | Total merclall cgn?- banking| = - C|laneous) L. .
i
End of month |excluding| 5t°’§ s Fa:f;' ahOIS_ Jewelry | other year banks! | o nies | M-, lenders 5, tion
or year auto- an : bD stores | retail panies’ loans?
moble | el | stors | nee
houses 43 263 219 32 95 f.....
45 287 218 3 93 |.....
39 289 184 29 78 ...
160 583 265 56 133 31 257 143 27 58
155 539 222 47 141 29 232 121 27 50
138 454 185 45 136 44 246 125 32 60
103 313 121 30 110 88 267 156 44 79
119 299 119 29 97 161 301 191 66 102
146 314 131 35 115 258 350 221 93 125
186 336 171 40 132 312 346 230 112 117
256 406 255 56 174 523 435 257 147 96
314 469 307 68 210 692 505 288 189 99
302 485 266 70 220 784 535 298 217 102
377 536 273 93 246 426 424 | 202 147 91
439 599 302 110 271 312 372 165 123 86
469 619 313 120 284 357 388 175 119 88
254 391 130 77 160
174 271 29 66 101
184 269 13 70 100 303 356 161 117 84 118
316 369 164 121 86 112
319 363 164 118 85 108
540 147 236 21 51 85 325 362 165 118 85 104
529 144 231 19 52 83 335 365 169 119 85 102
519 142 229 18 48 82 339 367 170 119 85 103
519 141 235 16 45 82 343 363 172 118 85 106
515 138 237 15 44 81 342 364 172 118 85 111
502 132 234 14 43 79 J44 361 172 117 85 115
499 132 233 13 42 79 345 365 172 116 85 117
510 138 236 13 43 80 357 388 175 119 88 120
533 148 244 13 4 84
565 162 253 13 48 89
636 184 269 13 70 100 358 378 172 7116 87 ?119
2356 ?372 169 114 86 2120
P586 »172 P249 1 P . N
P554 P}a 240 m% p% f:'g? P Preliminary. = * Revised. X
These figures include only personal instalment cash loans and retail
— automobile direct loans, shown on the following page, and a small amount
? Preliminary. of other retail direct loans (15 million dollars at the end of February 1945),
not shown separately.
This series is in process of revision. )
3 Includes only loans insured by Federal Housing Administration.
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CONSUMER CREDIT STATISTICS—Continued

CONSUMER _INSTALMENT CREDITS OF COMMERCIAL CONSUMER INSTALMENT LOANS MADE BY PRINCIPAL
BANKS, BY TYPE OF CREDIT LENDING INSTITUTIONS
{Estimates. In millions of dollars) [Estimates of volume made in period. In millions of dollars]
i Other |Repair] Per- . Industri: .
A" [retall, | and | sonal | Month or year |Commersial| Smailloan | "anES | Credit
ur- | mod- | instal- n companies?
Month or year Total - chased| erniza-| ment D!
Pur- |Direct| and | tion_| cash T
chased| loans | direct | loans!| loans 163 413 2
503 380 M1
Outstanding at end of 498 340 38
period: 376 250 34
1939....... 1,003 [ 218 | 164 | 155 | 200 | 347 304 202 33
1940...... 1,450 || 311 253 217 247 422 384 234 42
1941 ... 1,604 || 411 | 310 | 288 | 234 | 451 423 288 67
1942, 845 | 136 123 143 154 | 289 563 354 105
}gﬁ gig 55 81 68 89 | 221 g{l)i ‘i‘l)'; i;g
5 57 99 83 5 1938 ... L L
, O | S S I
1944—January. .. 503 || 53 79 7 85 {215 (190 ... L
February. 491 52 80 65 81 23 (1940 ... 0L Ll 983 558 372
March. 4971 52 82 61 78 | 224 792 798 408 247
April. .. 496 52 85 61 76 | 222 636 809 364 228
May . 1 ososi 53| 8 | ez 76 | 225 42 816 403 234
o wl e g g8 n
uly.. . ... 94 62 233
August.... . sa2ll 62 95 62 78 | 235 53 62 30 18
September. ....| 5344 62 | 9 | 62 | 8 | 23 54 i 2 17
October. . I s 6o 97 67 80 | 23 57 70 32 21
Kovember .. sl S| or | 10 | 8 | 2a5 | Qctober 3 a b HH
ecember. . ovember...... ...,
R O T R I B B o 58 95 32 23
1945—January. ........ 561 55 100 80 82 244 : :
February?. .. . 55, 55 10t 1944 b
i s S B L N § P i e 53 27 15
Volume extended during February............. 51 60 29 18
month: I‘Xlar.clh ............... gS g% gg %6
1944—Janunary ... ..... 73 4y 15 14 4 33 il ... . 6 6
February. ... ... 70 8 15 8 4 35 ay.. 65 72 35 20
arch ... .| o5 9 19 10 5 52 | June 69 5 38 22
April. ... 4ol 1 18 11 6 36 {July.... .. 63 73 33 19
ay... 97 12 21 5 7 1 |August... ... 64 70 35 20
June. 100 12 20 13 8 47 September...... .. . 60 67 33 19
95 14 20 11 8 42 October .... ......... 61 68 34 18
94 13 19 11 9 12 November 60 77 34 18
89 10 17 12 9 A December 71 106 37 23
October. . .. . 92 10 18 15 9 40
November.......| ot} 10 | 18 | 1 S S - 1945 pe 3 33 16
ecember.. .. 102y 8 ; 18 { 18 | 8 | 50 |January......... -
o I A 81 % Februaryd. o1 56 29 16
1945—7. anuary . .. 96 9 20 17 7 43
February? .. . 86 9 19 12 7 39 * Revised. ? Preliminary.
. - 1 These figures for loans made include only personal instalment cash loans
P Preliminary. and retail automobile direct loans, which are shown elsewhere on this page,
Lincludes not only loans insured by Federal Housing Administration | 0d 2 small amount of other retail direct loans (3 million dollars in February
but also noninsured loans. 1945) not shown separately. .
2 This series is in process of revision.
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage Eercen%age Instalment accounts ag!:ﬁfifs
change from change rdqm
preceding corres;;gn fmg N
Ttem month month o Ionth N House-
preceding year Depart- | Furni- Depart-
hold ap- | Jewelry
ment ture 3 ment
stores stores pliance stores stores
Feb. | Jan. | Dec. | Feb. | Jan. | Dec. stores
1045 | 1945 | 1944 | 1945 | 1945 | 1944 -—
Net sales: 1944 ’
) +3] —41] 18] +120 4200 416 January... ... 30 20 22 31 61
Cash sales.................. —2f —a6! 34| 21| +21| 20| February. .. 30 20 7 31 61
Credit sales: March. ~.. 36 23 26 34 65
Instalment.............. 48| —46| 49 47| 415 416 | April...... 3t 23 26 28
Charge account......... —~70 —28] +20| 43| +25 +13|{May.. . . 33 25 26 30 64
5 June. 3 24 28 30
Accounts receivable, at end of July..... . 30 23 29 3t 61
month: August. . .. 34 24 32 31 64
-3 —8 48 i 0| —1|September 35 24 33 32 64
—~3 —8 47 41} -2f ~2October... 39 26 36 34 65
November . 39 24 37 34 67
December.......... 36 23 39 49 61
Total....................... —10 0 -1 <45 47 44
Instalment.................. -8 6] 431 -1 43 <6 1945
- January............. 32 21 34 732 61
Inventories, end of month, at February............ 30 21 31 31 61
retail value.............. ... +5 43 -1} —2] -6 -—10
T Revised,
L Ratio of collections during month to accounts receivable at beginning
of month.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Index numbers of the Bureau of Labor Statistics.

1926 =100}

Other commodities
Y th k cg!lrl" Fan‘;\ Food T . e 76;‘ o
ear, month, or weel : prod- s N . emi-
g | uets Total | lesther | Textile | Theiand |, Melay) Building | cals and | (0856 | Miscel-
products | Products | terials | products | materials a(lihed 1 | ing goods laneous
products
95.3 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 9.0 94.3 82.6
86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 22,7 71.1
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84,9 69.8
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 5.1 64.4
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7
80,0 78.8 83.7 77.9 89.6 70.9 3.5 86.4 85.3 79.0 80.6 68.3
80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5
86.3 86.4 85.5 85.3 104.6 76.3 71.6 95.7 95.2 82.6 89.7 77.8
78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3
77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8
78.6 67.7 71.3 83.0 100.8 73.8 1.7 95.8 94.8 77.0 88.5 77.3
87.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.4 94.3 82.0
98.8 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 89.7
103.1 122.6 106.6 96.9 117.5 97.4 80.8 103.8 111.4 94.9 102.7 92,2
104.0 | 123.3 104.9 98.5 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6
1943—November. . 102.9 121.4 105.8 97.4 116.5 97.7 81.2 103.8 113.1 95.0 102.8 93.2
December 103.2 121.8 105.6 97.6 117.0 97.7 82.1 103.8 113.4 95.0 102.8 93.3
1944—January. . 103.3 121.8 104.9 97.8 117.2 97.7 82.3 103.7 113.5 95.0 104.5 93.2
February. 103.6 122.5 104.5 98.0 116.9 97.7 83.1 103.7 113.6 95.0 104,2 93.4
March.... 103.8 123.6 104.6 98.1 116.9 97.8 83.0 103.7 114.2 95.0 104.3 93.5
April. .. 103.9 123.2 104.9 98.4 116.9 97.8 83,0 103,7 115.2 95.5 104,3 93.5
May.. 104.0 122.9 105.0 98.5 117.0 97.8 83.2 103.7 115.7 95.5 104.3 93.5
June. 104.3 125.0 106.5 98.5 116.4 97.8 83.3 103.7 115.9 95.3 104.3 93.5
July.... 104.1 124.1 105.8 98.5 116.2 98.0 83.2 103.7 115.9 95.5 104.3 93.6
August. . ... 103.9 122.6 104.8 98.6 116.0 98.4 83.2 103.8 116.0 95.5 104.4 93.6
September. . 104.0 122.7 104.2 98.6 116.0 99.2 83.0 103.8 116.0 94.9 104.4 93.6
October. ... 104.1 123.4 104.2 98.7 116.2 99.4 82.9 103.7 1i6.3 95.0 104.4 93.6
November. ... 104.4 124.4 105.1 98.8 116.2 99.4 83.1 103.7 116.4 94.8 104.4 94.0
December. . 104.7 125.5 105.5 98.9 117.4 9.5 83.1 103.8 116.4 94.8 104.4 94.2
1945—January.... ..] 104.9 126.2 104.7 99.1 117.5 99.6 83.3 104.0 116.8 94.9 104.5 94.2
February.............. 105.2 127.0 104.7 99.2 117.6 99.7 83.3 104.2 117.0 94.9 104.5 94.6
Week ending:
1944--Nov. 124.0 104.4 98.8 116.7 98.9 83.5 103.8 116.4 9.7 106.1 93.4
Nov. 124.4 104.9 98.8 116.7 98.9 83.5 103.8 116.4 94,7 106.1 93.4
Nov 124.5 | 104.9 98.9 116.7 98.9 83.6 103.8 116.4 94.8 106.1 93.4
Nov 124.1 105.0 98.9 116.7 98.9 83.6 103.9 116.4 94.8 106.1 93.5
Dec 124.6 105.1 99.0 116.7 98.9 83.7 103.9 116.4 94.8 106.1 93.7
Dec 124.4 105.4 99.0 116.7 98.9 83.7 103.9 116.4 94.8 106.1 93.9
Dec 125.6 105.7 99.0 116.7 98.9 83.7 103.9 116.4 9.8 106.1 93.9
Dec 126.2 105.7 99.0 116.7 99.0 83.7 103.9 116.4 94.8 106.1 93.9
Dec 126.7 105.5 99.1 117.9 99.0 83.6 103.9 116.4 94.8 106.1 93.9
1945—Jan. 6 125.9 104.6 99.1 117.9 99.0 83.6 103.9 116.4 9.9 106.1 93.9
Jan. 126.3 104.7 99.2 117.9 99.0 83.9 104.0 116.4 9.9 106.1 94.0
Jan. 126.6 | 105.0 99.3 117.9 99.0 83.9 104.2 116.7 9.9 106.1 94.0
Jan. 125.8 104.4 99.3 117.9 99.0 83.9 104.3 116.7 94.9 106.1 94.0
Feb. 125.7 104.3 99.3 117.9 99.1 84.0 104.2 116.7 94.9 106.2 9.1
Feb. 126.8 104.9 99.3 118.0 99.1 84.0 104.2 116.7 94.9 106.2 9.1
Feb. 127.2 104.8 99.3 118.0 99.1 83.8 104.3 116.9 94.9 106.2 94.1
Feb. 126.4 104.1 99.3 118.0 99.1 83.8 104.3 116.9 9.9 106.2 94.1
Mar. 127.2 104.5 99.4 118.1 99.2 83.8 104.3 116.9 94.9 106.2 94.3
Mar. 10 127.1 104.5 99.4 118.1 99.2 83.8 104.3 116.9 94.9 106.2 94.4
Mar. 17 127.4 104.6 99.4 118.2 99.2 83.9 104.3 116.9 94.9 106.2 94.4
Mar. 24 127.0 | 104.5 99 .4 118.2 99.2 83.9 104.3 116.9 94.9 106.2 4.4
1944 1945 1944 19435
Subgroups Subgroups
Feb. | Nov. | Dec. | Jan Feb. Feb. | Nov. | Dec Jan Feb.
Farm Products: Metals and Meial Products:
Grains......................... 129.3 | 124.8 | 127.5 | 129.3 | 129.8 Agricultural implements 97.01 97.5 97.5| 97.5| 97.5
Livestock and poultry .31 127.0 | 126.9 { 131.1 [ 133.8 Farm machinery....... 98.1 | 98.7 | 98.7| 98.7| 98.7
Other farm products........... 121.8 { 123.2 | 121.5 | 121.4 Iron and steel................. 97.1 | 97.1f 97.2| 97.7] 98.0
Foods: Motor vehicles................. 112.8 | 112.8 | 112.8 | 112.8 | 112.8
Dairy products........ ........ 110.7 | 110.7 | 110.8 | 110.8 Nonferrous metals .... ....} 85.8} 85,81 85.8{ 859 85.9
Cereal products.. .. .. 94.7 | 94.7 | 94.7| 9.9 Plumbing and heating.......... 91.8 1 92.4¢ 92.4( 92.4; 92.4
Fruits and vegetables 113.7 | 116.2 | 114.4 | 118.1 || Building Materials:
Meats................ 106.1 | 106.2 | 106.4 | 106.5 Brick and tile.................. 100.1 | 105.0 | 105.3 | 110.4 | 110.5
Other foods.................... 99.3 1 99.7 1 97.3 | 95.1 Cement 93.6 | 97.71 97.5| 97.41 99.0
Hides and Leather Products: Lumber 148.4 | 153.8 | 153.8 | 153.8 | 153.9
Shoes...........cociviiiii. . 126.3 | 126.3 | 126.3 | 126.3 Paint and paint materials.... .. 103.9 | 106.3 } 106.3 | 106.3 | 106.4
Hides and skins................ . 107.1 { 114.0 | 114.8 | 115.4 Plumbing and heating......... 91,81 92.4 | 92,4 | 924 924
Leather........................ .3 [ 101.3 | 101.3 { 101.3 } 101.3 Structuraf steel................ 107.3 | 107.3 | 107.3 | 107.3 | 107.3
Other leather products......... 115.2 | 115.2 | 115.2 | 115.2 ] 115.2 Other building materials....... 102.8 | 103.3 { 103.3 | 103.5 | 103.6
Textile Products: Chemicals and Allied Products:
Clothing.......covvuvnniani.. 107.0 | 107.4 | 107.4 | 107.4 | 107.4 Chemicals. ..................... 96.3 95,51 95.6| 95.8] 95.8
Cotton goods................... 113.4 { 118.8 | 119.2 | 119.7 | 119.9 Drugs and pharmaceuticals . . .| 106.4 | 106.9 | 106.9 | 106.9 | 106.9
Hosiery and underwear......... 705 .5 1.5 11.5] NS Fertilizer materials............ 81.4 | 81.8} 81.8| 81.9; 81.9
11 SN FUUUS FNSDRNS RSN PUSUEN SR Mixed fertilizers............... 86.3 | 86.6 | 86.6| 86.6| 86.6
Rayon 30.3 30.2 30.2 30.2 30.2 Oilsand fats. ................. 102.0 | 102.0 | 102.0 | 102.0 | 102.0
Woolen and worsted goods. . 112.5 | 112.9 | 112.9 | 112.7 | 112.7 || Housefurnishing Goo
Other textile products...... 100.5 | 160.9 | 100.9 | 100.9 | 100.9 Furnishings.................... 107.1 § 107.4 | 107.4 ) 107.5 | 107.5
Fuel and Lighting Materials: Furniture...................... 101.4 | 10t.5 | 101.5 | 101.5 | 101.5
Anthracite...................... 97.8 | 95.3 | 95.3 | 95.3| 95.3 | Miscellaneous:
Bituminous coal.. .9 1 120.5 | 120.5 | 120.5 § 120.5 Auto tires and tubes........... 73.0{ 73.0| 73.0| 73.0}| 73.0
Coke ......... 130.7 | 130.7 | 130.7 § 130.7 Cattle feed......... 159.6 | 159.6 | 159.6 | 159.6 | 159.6
Electricity.. 60.0 {. ... Paper and pulp. 106.6 | 107.2 | 107.3 | 107.6 | 108.0
Gas.............. 77.3 4.6 |0 Rubber, crude. ... 46.2 1 46,2 | 46.2 | 46.2| 46.2
Petroleum products 63.8 | 63.8] 64.31 64.3 Other miscellaneous. ......... 96.7 | 97.8| 98.2| 98.2] 98.9

t Chemicals and allied products group and drugs and pharmaceuticals revised from October 1941.
Back figures.—Bureau of Labor Statistics, Department of Labor.
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REVISED EDITION OF CHART BOOK*

Chart 1945 Chare | 19% 1945
Dok | Feh. | Feb. | Mar. | Mar. M book
age €b. €D, ar. ar. ar., aze
P 12 | 28 7 o [ Pa% | Dec. | Jan. | Feb.
WEEKLY FIGURES! In billions of dollars MONTHLY FIGURES In billions of dollars
RESERVES AND CURRENCY
Reserve Bank credit, fotal. ... 2| 20.000 20.16] 20.15| 20.30[20.17 RESERVES AND CURRENCY
Govt securities, total ... ... 3] 19.23] 19.44] 19.35| 19.58/19.49| Reserve Bank credit....... 6 19.611  19.39;  19.88
............................. 3| 1l.62] 11.83 11.74| 11.97/11.88] Goldstock. .................... 6| 2066  20.58  20.52
Certlﬁcates 3 14020 4.920 '5.41| 5.41] 5.41| Money in circulation............. 6 25.21 25.24 25.53
otes.. .... U 31 1.56] 1.56| 1.07] 1.07| 1.07 Treasury cash. .......... 6 2.34) 2.37 2.38
Bonds............olllll 3| 1.14] 1.13) 1.13] 1.13] 1.13] Treasury deposits 6 -67) -53 .54
Discounts and advances. 2 29 32 30 ‘26| .19] Member bank reserves, total...... 6,7 14.17 14.05 14.04
Gold stock . ............. 2| 20.51f 20.51] 2045\ 20.45/20.45 Central reserve city banks..... 13 4.63 4.57 4.68
Money in circulation. 2| 25.65] 25.75| 25.86 25.88(25.84 Reserve city banks 13 5.65 5.63 5.59
Treasury cash...............oooiiei.n. 21 2.38 2.36| 2.37] 2.36| 2.36 Country banks..... 13 3.88 3.85 3.77
Treasury deposits. .. ..................... 2 .52 .46/ 20 26| .10} Required reserves,total 7 12.88 12.93 13.08
Member bank reserves.................... 2,4 14,00 14.23] 14.21] 14.4614.58 Central reserve city banks..... 13 4.60 4.56 4.65
Required reserves .. 4 13.15] 13.28) 13.34] 13.47{13.51 Reserve city banks.. ......... 13 5.29 5.33 5.33
Excess reserves®. . n .85 .95 .87 99! 1.07 Country banks. ............... 13 2.99 3.04] 3.10
Excess reserves (weekly .. 5 .91 .89) 98 P1.04]..... Excess reserves, total.. FRRREREER 7 1.28 1.1 .96
New York City....................... 3 .02 .02 .01 .02 .02} Balances due from banks:
Chicago............ 5 [©) Kl .01 01 .ot Reserve city banks............. 13 1.9 1.88] 1.76
Reserve city banks. 5 230 .24 .271  .30] .31] _ Country banks ................. i3 4.00 3.93 3.63
Country banks®...................... 5 .65 .63 0 Pl D Money in c1rculatmn total. . 8 25.31 25.29 25.75
Bills of $50 and over.. 8 .73 7.84 7.97
MEMBER BANKS IN LEADING CITIES $10 and $20 bills. .. ... 8 13.21 13.18 13.46
Total—101 cities: Coins, $1, $2, and §5 bi 8 4.37 4.28 4.32
Loans and investments............... 14 | 58.75| 58.50] 58.421 58.16(58.07
U. S. Govt. obligations. .. ... . ... 14| 44.11) 43.91 43.08| 43.80[43.77 ALL BANKS IN U. 8. » s »
Demand deposits ad"ugted ,,,,,,,,,,,, 12 | 36.64] 37.02] 37.15| 37.64/37.59] Total deposits and currency. ...... 9 ’1750.70 11]30.40 11,50.30
U. S. Govt. deposits.. 1o | 11.12] 10.57] 9.99] 9.53| 9.30] Demand deposits.................. 9 '66.90 p68.20 69,40
LOANS . . ..eueieeatiaiiiiieanenn, 14 | 11.69] 11.63| 11.52| 11.42|11.28| Time deposits..................... 9| 7P39.70] P40.40] P41.30
New York City: Currency outside banks............ 9 23,50 P23.60] P24.10
Loans and investments. ... ........... 15 | 21.04 %(S).z;g zg,so 20.61(20.59 S. Govt. deposits............... 9 P20.60] P18.20{ P15.50
U. S. Govt. obligations, total......... 15§ 15.32 . 15.19) 15.03{15.05
Bonds...... gatone UDOOTROROR 16| 7.87| 7.92| "7.93] .92 7.93 CONSUMER CREDIT » »
Certificates. . 16 3.34| 3.31] 3.86| 3.83] 3.82] Consumer credit, total........... 18 5.79 p5.48 pS.Sl
Notes and guar securities. . ...... 16 3.37] 3.43] 2.770 2.73} 2.72 Single payment loans.......... 18 1.22 pl.21 p1.19
Bills. . R 16 .74 .53 .63 56| .58 Charge accounts............... 18 1.76 zla .53 ; 43
Demand deposxts 15 | 13.35) 13.43| 13.52] 13.68(13.69 Service credit. . . .............. 18 73 . 73 p 74
U. S. Govt. deposits. .. 15 4.65| 4.40| 4.14] 3.94] 3.86 Instalment credit, total. 18, 19 2.08] p2.01 p1.96
Interbank deposits. .. ..... 15 3.701 3.75| 3.77 3.73| 3.69 Instalment loans. . 19 L.z P1.23 1.22
Time deposits. . ....ooveueereeeeinnnns 15 .95 .95 .95 .96! -99) Instalment sale (.redlt total 19 .84 p.78 p.74
Loans, total. . .................oooeils 15 4.75] 4.73)  4.67] 4.63] 4.53 Automobile............ 19 .20 p.19 p.19
Commercial . .....o.vvreernnnnn. 17 2.43| 2.41] 2.39 2.39| 2.37 Other................ 19 .64 .59 .55
For purchasing securities:
rokers” -—gon vis, ... . 17 7 g1 W5 761 .12 TREASURY FINANCE .
Brokers’—on other securities. . 17 .56 .59 .57 .571 .58 U.S. Govt. Oblli tmns outstanding,
Toothers.................... 17 .56 .54 .52 49] .45 togl 1riterest fearmgi; ........... 20 230.36] 232.17]  232.97
........................ a3 a3l a3l a3 a2 y classes of securities:
100 citieggu(;ts}ilgé New York: 1 Bonds (marketable issues). 20 91,58 92.22 92.38
Loans and investments............... 15 ] 37.71| 37.62 37.63| 37.55137.48 Notes, cert., and bills. 20 69.87 69.84 69.83
U. S. Govt. obligations, total......... 15 | 28.78] 28.72| 28.79 28.77|28.73 Savings bonds and tax notes 20 50.92 51.72 52.34
Bonds......ovviiiiiiiiiiiiiiaean, 16| 14.24] 14.30] 14.31] 14.37(14.39 Special issues.............. 20 16.33] 16.69 17.13
Certificates....................... 16 6.70| 6.68] 7.69] 7.67 7.61 By maturities:
Notes and guar. securities........ 16 6.15|  6.13]  5.06] 5.05| 5.05 5 years and over........... 20 83.92 84.56 84.68
Bills. . . ... 16 1.70] 1.61] 1.72] 1.68] 1.68 5-20 YEATS. . .uvacuerinnnne 20 58.69) 59.14] 59.25
Demand deposits adjusted. . ... ... 15| 23.20| 23.58] 23.63 23.96|23.89) 5-10 years. ........... L2 44.16]  44.62] 44.74
U. S. Govt. deposits............. X 15 6.47| 6.17| 5.85| 5.59| 5.53 Within 5 years....... 20 77.73 77.70 77.69
Interbank deposxts . 15 6.16] 6.12| 6.28) 6.44]| 6.37 Within 1 year........ 20 52.35 55.76 55.75
Time deposits. . 15 7.01 7.06, 7.11 7.13( 7.15 Certificates..... 20 30.40 30.40 30.40
Loans, total.. 15 6.94 6.90| 6.85 6.79] 6.75 Bills. . ....cooviiiiiinn. 20 16.43 16.40 16.40
Commercia, 17 3.88| 3.84] 3.81} 3.80| 3.79] Holdings of U. S, Govt. obligations:
For purchasing secu 17 }gg %gg igg }gé }go goanmerqu bands.t. L nds g} ;Zg(; ;éllgg i
. . . . .96 ed. agencies and trust funds.. . . .
Allother....ooe 1 Federal Reserve Banks 21 18.85 19.01 19.44
Per cent per annum Mutual savings banks. . 21 8.30 8.60f........
MONEY RATES, ETC. - Insurance companies. . 21 515223 %228 ~~~~~~~
“Treasury bills (new issues)............. o0 | ST A ST s Otber imvestors, total. . Wi % sea
Treasury notes (taxable).................. 24 1.20 1.20] 1.18) 1.19| 1.18 argetable 1ssues. ...
U. 8. Govt. bonds:
ially tax exempt. . ..o vvennnnnn.. 1.73 1.72 1.69; 1.70| 1.70)
Toxaple, X SRempL. 30 56| 231 2038 200 21 240 Per cent per annum
E{igh-gradeAco orahte bonds (5 issues)... .. 3 %gg %gg %g; %g; gg? MONEY RATES, ETC.
‘orporate aabonds ...l 2 . . . Corporate Aaa bonds 23 2.70 2,69 2.65
Corporate Baa bonds.................. 26 3.401 3.391 3.381 3.381 3.38 SO0 Banll’i ﬁhscount rate (N %“3; & "% ‘3
In unit indicated Treasury ills (new issues) 2 .375 .375 375
Stock prlces (1935—39 = 100), total........ 27 114.1) 114.8] 115.4; 112,5j110.1 it indi
Industrial. .................. . 27 116.3] 117.3| 118.0( 114.8{112.0 In unit indicaled
Railroad. . . 27| 127.8| 126.8| 127.2( 124.3[122.9 : _
Public utlh.ty..u ........ . 27 97.2| 97.5| 97.8] 96.2; 95.6
Volume of trading (mill shares)........... 27 1.66| 1.66| 1.66 .83| .98| Stock pl‘lCCS (1935-39 = 100):
......................... 27 104.7 108.4 113.0
BUSINESS CONDITIONS Industnal ........ 27 106.4|  110.4]  115.2
Steel production (% of capacity).......... 37 96.4| 94.6| 95.9] 94.5{ 96.9 Railroad. . . . .. 27 113.9 120.7 125.3
Electric power prod. (mill. kw. hrs.). . 37 4,474 4,472] 4,446 4,398(4,402 Public utllltv ............. .. 27 92.4 93.8 96.8
Freight carloadings (thous. cars).......... 45 772 785 766 816| 816 Volume of trading (mill. shares). ... 27 1.42 1.65 1.66
Department store sales (1935-39 = 100) 45 177 182 204 214 226] Brokers’ balances (mill. dollars):
Wholesale prices {1926 = 100), total. 49 | 104.8{ 105.0] 105.1} 105.1|105.1 Credit extended customers. . .. 29 1,041  €1,090| °1,120
Farm products. . 49 | 126.4| 127.2] 127.1} 127.4|127.0 Money borrowed.............. 29 726 €730 €730
Other than farm and food. ... ..... 49 99.30  99.4] 99.4| 99.4| 99.4 Customers’ free credit balances 29 472 €530 €340

For footnotes see following page.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart| 1944 1945 Chart| 194 1945
book book
P28€ [ pec. | Jan. | Feb. PAg€ ) Dec, | Jan. | Feb.
MONTHLY FIGURES—Cont. In unit indicated MONTHLY FIGURES—Cont. In unit indicated
BUSINESS CONDITIONS—Cont.
BUSINESS CONDITIONS Whole:.ale prices (1926 = 100):

Income payments (mill. dollars):5 Total. .. 104.7| 104.9] 105.2
Total. . ... e, 30 | 13,378} 13,540] 13,722 Parm products............. 125.5{ 126.2| 127.0
Salanes and Wages. ... ..ot iieiaaaeas 301 9,501 9,562 9,601 Other than farm and food 98.9] 99.1] 99.2

Casi bDE. oo (lldll) .................... 30} 3,877 3,978 4,121

as arm income (mill. dollars):
TOtAL. oot ETS IR 70 N | 1945
Livestock and products..................ooeeeiiin. 31 9220 .viiifernin
CIODS. ..ttt e et et et et anas 31 [E | PR N July- |Oct.~ {Jan.-
Govt. PAYMENES. ... ..o\t erietieitineeirnnnns 31 | R T QUARTERLY FIGURES Sept. [Dec. | Mar.
Armed forces (mill. persons)®.......................... 32 11.9| 11.9] 12.0
Civilian labor force (mill. persons) MONEY RATES Per cent per annum
otal. ... 32 51.3] 51.0: 51 Bank rates on customer loans:
Male. ..o 33 33.71  33.71  33.7 Total, 19 cities 2,690 2.39(......
Female. .......... ... ..o 33 17.5) 17.3[ 17.§ New Vork City 2.18] 1.93{ 1.99
Unemployment e 32 .7 .8 . Other Northern and Eastern cities. . 2.82 2.61f......
Employment....... - 32| 50.60 50.1  50.6 Southern and Western cities .................. 251 3.14] 2.65|......
ll\\lonagnl-lcultlura J . gg 4;{ 43.1; 422
Agricultural............... .0 . . 6. . N

Industrial production:® SECURITY MARKETS Inmillions of dollars

Total (1935 39 = 100)........... .35 232 234} P235]| Corporate security issues:

Groups (points in total index): Net proceeds:
Durable manufactures............. ........... 130.3| 130.6] P131.2 AlLISSUES. . .. oviie it 28 843] 1,214}..
Nondurable manufactures. . 81.2| 81.8] P82.2 Industrial. 260f 233)..
Minerals. ..ot 20.8] 21.4] P21.5 Railroad. ... ... 3441 170;. .

New orders, shipments, and inventories (1939 = 100): Public utilities 232 766} . .

New orders: New money:
otal. ..o 36 288  P310f....... ANl HSSUES. .. .ooviiiiieiii i 28 4] 201...
Durable. ... o.ooiiienrieen i 36 386 P4390. ... ... Industrial 82 142}.....
Shipments: Railroad 491 Sloo...
Total, .o itees i 2821 P273(....... Public utility....... eaereeeaatratrrrararaan 10 12i......
391 P366/.......
207]  P206{....... 1944
168 P167f.... ... Apr. | June | Dec.
193 Pio2l L \pr. | June | Dec
S e R CALL DATE FIGURES
331.8| 330.3. In billions of dollars
161.0] 160.1 P150.9) ALL MEMBER BANKS
Loans and investments, total.. 10 | 78.03| 83.59] 91.57
Weekly earnings (dollars) . Govt. obl.\gatmns, tof 10 | 56.77} 60.34] 67.69
Hourly earnings (cents).. Bonds. . 11 7y | 30.12) 34.93
Hours worked (per week) Certificates. .......omvoneii 11 ) | 14.23] 13,98

Nonagricultural employment (mill. persons)? D 11 ) ] 10.64] 14.13
TOtal. oottt e et .2 . Bills. ... 11 ; 4.47| 3.75
Manufacturing and mining.. 16.4 . Guaranteed obligations....................... 1wl .89 .90

rade... ... 7.0 7.3 Other securities, total................ 10t 5.12f S5.17) S.21
Government.................. 6.1 6.0 State and local govt. obligations............. 11 | 2.82 2.83] 2.86
Transportation and utilities. . 3.8 3.8 Other securities............................. 11| 2.30] 2.33 2.35
Construction...........oovuuoi i 0.6 0.6| P0.g Loans, total..........o.oovviiiiil 10 | 16,13 18.08| 18.67

Construction contracts (3 mo. moving average, mill, Commercial. ................... | @ 7.02] 7.53

dollars):® Real estate.......coovvveen.... 1| @ { 3.21f 3.2t
Total 209 195)  P169) Brokers’.........ooiiiiiiiii 11 ) 1.66] 1.74
Residential. 26 25 P2 Agncultu.ral .............. ul o 1.02f 1.20
ther 183 170| 7147 Demand deposits adjusted. ........................... 10 | 53.26| 51.83| 57.31

Res:dzrtx;xal contracts (mill. dollars):5 CLASSES OF BANKS
Public Central reserve city banks:

Private, total Loans and investments, total..................... 12 | 25.53| 27.79| 29.45
1- and 2-family dwellings U. 8. Govt. obligations.. 12 { 18.59) 19.85| 21.02
Other Other securities. ......... 12 1.38 1.41 1.41

Freight carloadm«s'ﬁ Loans. .......oveuunie.nn. 12| 5.56| 6.54| 6.94
Total (1935—-39 =100)............ .43 Demand deposits adjusted. . 12 | 17.01f 16.32] 17.08
Groups (points in total index): Time deposits. ......occovvriireriiiiiiiiiaio, ., 12 | 1.40{ 1.44} 1.63

xscellaneous Reserve city banks:
Loans and investments, total..................... 12 | 28.68| 30.94| 33.60
All o er U. S. Govt. obhgatxons 12 | 21.01} 22.48} 25.04
Department stores (1935-39 = 100):3 Other securities 12| 1.67) 1.70{ 1.74
12 6.00] 6.76] 6.82
Stocks . 121 19.00| 18.41} 20.27

Exports and Time deposits .12 6.501 6.81) 7.79

KPOTLS .\ vayeeeeeaee e, Balances due from banks*........................ 13| 1.77] 1.90) 1.99

Excluding Lend-Lease exports. Country banks:
IMPOTES. ..ottt s Loans and investments, total..................... 13 1 23.82{ 24.85| 28.52
Excess of exports excluding Lend-Lease exports.... 46 Govt. obligations. . 13 1 17.17) 18.01} 21.55
Cost of living (1935-39 = 100): Other securities.......... 131 2.070 2.06] 2.06
1 items.... Loans............. .... 13 | 4.58" 4.78] 4.91

Food.... Demand deposits adjusted. 13 | 17.25 17.10f 19.96

Clothing Time deposits.............. 131 8.27{ 8.70{ 9.90

REDL. .o et ie et et Balances due from banks?........................ 13| 3.22| 3.62| 4.08

¢ Estimated. ? Preliminary. T Revised.

! Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.
Figures for Feb. 7 (the latest shown in the Chart Book) and for Feb. 14 are shown on p. 391.

Less than 5 million dollars.

4 Balances due from banks will be shown monthly (averages of daily figures) instead of call dates shown to December 1944,

AdJusted for seasonal variation.
The figure for November 1944 (not shown on the chart) is 11.9.
F‘gures available for June and December dates only.

* Current figures are for revised edition of the Chart Book announced on p. 340. Copies may be obtained at a price of 50 cents each.
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Chart
book
page

1945

Feb.| Feb/
7 14

Chart
book
page

SUPPLEMENTARY WEEKLY FIGURES!

RESERVES AND CURRENCY
Reserve Bank credit, total............................
. Govt. secunt)es, total
Bills
Certificates

Discounts and

Gold stock............
Money in circulation.
Treasury cash........
Treasury deposits. ...
Member bank reserves.
Required reserves. ...
Excess reserves® R
Excess reserves (weekly average), total®..

New York City.....

Chicago.............

Reserve city banks..

Country banks®.

MEMBER BANKS IN LEADING CITIES

Total—101 cities:

Loans and investments... .. 14
U. S. Govt. obligations ... . 14
Demand deposits adjusted. .. 14
VU. S. Govt. deposits. ... .. 14
Loans................ 14
New York City;
ans and investments. . 15
U. $. Govt. obligations, total 15
Bonds. ................. . 16
Certificates................. 16
Notes and guar. securities 16
Bills. . .oovoe e 16
Demand deposits adjusted.............. .. 15
U. S. Govt. deposits...... ................ 15
Interbank deposits......................... 15
Time deposits. .. ........cooovvivio.. 15
Loans, total....................ooiiail .15
Commercial. ......oo. o s 17
For purchasing securities:
Brokers’—on U. S. Govts.......... 17
Brokers’—on other securities e .17
Toothers.. ... it 17
Alother.. ... ...l .17

In billions
of dollars

19.70
19.06
11.41

_
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SUPPLEMENTARY WEEKLY FIGURES—Cont.

MEMBER BANKS IN LEADING CITIES—Cons.
100 cities outside New York:

Loans and investments... ... .

U. S. Govt. obligations, total
Bonds..............
Certificates............... .. ...... .. el
Notes and guar. securities.
Bills................... .

Demand deposits adjusted.

U. S. Govt. deposits .......

Interbank deposits.....

Time deposits........

Loans, total. ... .
Commercial,...............
For purchasing securities. .
All other.

MONEY RATES, ETC.

Treasury bills (new issues).

Treasury notes (taxable)..

U. S. Govt, bonds:
Partially tax exempt.. ..., 24,
Taxable................ ... .. ... ... 24,

High-grade corporate bonds (5 issues)..............
Corporate Aaa............
Corporate Baa.......

Industrial

Railroad.

Public utility..
Volume of trading (m

Stock prices (1935 39 = 100), total. .

BUSINESS CONDITIONS

Steel production (%, of capacity).....
Electric power prod. (mill. kw. hrs.)....
Freight carloadings (thous. cars)....................
Department store sales (1935-39 = 100)..
Wholesale prices (1926 = 100), total.....
Farm products.................
Other than farm and food......................

1945
Feb, | Feb.
7 14
In billions
of dollars
37.91| 37.87
28.93] 28.86
14.16| 14.21
6.79| 6.73
6.15 6.15
1.82f 1.76
22.98| 23.16
6.94f 6.75
6.16 6.32
6.94]  6.97
7.02 7.02
3.90: 3.91
1.13 1.13
1.99] 1.98
Per cent per
annum
375 .376
1.24 1.23
1.76) 1.74
2.40 2.39
2.57 2.54
2.66] 2.65
3.42 3.41
In unit
indicated
110.7; 112.4
112.7) 114.6
121.9] 124.6
96.1 96.4
1.50, 1.89
87.91 91.4
4,505| 4,472
755.4| 784.7
172 176
104.9| 105.0
126.8] 127.2
99.3] 993

For footnotes see preceding page.
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ALL MEMBER BANKS—ASSETS AND LIABILITIES ON DECEMBER

[Amounts in thousands of dollars)

30, 1944, BY CLASSES OF BANKS

Central reserve city Reserve All
member banks! city Country All national All State
member | Tember | member | piober | member
1
New York Chicago banks banks
ASSETS
Loans and investments. ........... 24,003,083 | 5,442,561 | 33,603 28,520,225 || 91,569,159 | 58,308,000 | 33,261,159
Loans (including overdrafts) 5,759,951 1,184,243 | 6,821,805 | 4,910,063 || 18,676,002 || 11,479,900 7,196, 162
United States Government direct obligations 16,989,524 | 3,882,244 | 24,601,493 | 21,310,369 || 66,783,630 | 42,655,114 | 24,128 50
Obligations guaranteed by United States Government. .. 189,108 30,778 440,497 241,354 901,737 636,862 264,875
Obligations of States and political subdivisions......... 468,130 160, 324 999,516 | 1,229,770 || 2,857,760 || 2,052,310 805,450
Other bonds, notes, and debentures..................... 483,306 168,570 626,892 752,435 2,031,223 1,342,365 688,858
Corporate stocks (including Federal Reserve Bank
stock) L. e 113,044 16,402 113,087 76,214 318,747 141,449 177,298
Reserves, cash, and bank balances. . .................... 4,921,356 1,378,332 | 10,237,585 | 9,322,765 || 25,860,038 || 17,569,598 | 8,290,440
Reserve with Federal Reserve Banks. 3,765,700 898, 684 5,686,769 3,909,379 || 14,269,532 9,248,647 5,011,885
Cashinvault. ... . ... ... . . . . .. iiiiiiiiiaae. 102,421 42,617 441,457 684,212 1,270,707 882, 545 388,162
Demand balances with banks in United States {(except
private banks and American branches of foreign banks). 72,788 175,551 | 1,986,580 | 4,080,223 | 6,315,142 || 4,810,686 | 1,504,436
Other balances with banks in United States............. 3,600 1,509 17,442 16,737 39,288 29,472 9,816
Balances with banks in foreign countries... 10,257 500 4,386 1,672 16,824 9,567 7,257
Cash items in process of collection 966, 590 259,462 { 2,100,951 630,542 |} 3,957,545 || 2,588,681 1,368,864
Due from own foreign branches................... . ... 207 [ 27 fi...... 217
Bank premises owned and furniture and fixtures............ 179,532 16,784 278,247 341,977 816,540 511,577 4,963
QOther realestate owned. ... ... ... ....oiiiiiiiininineenent 6,782 |............ 15,467 18,824 41,073 18,157 2,916
Investments and other assets indirectly representing bank
premises or other realestate............cooeiviiiiiiin.. 4,942 224 50,676 14,522 70,364 47,640 22,724
Customers’ liability on acceptances. . 35,724 2,458 22,275 1,941 62,398 42,715 19,683
Income accrued but not yet collecte: . 68,422 15,504 84,056 38,061 206,043 121,655 84,388
Other BS5BES. ettt ettt e 10,073 4,126 40,160 25,563 79,922 48,140 31,782
‘Total assets ..., 29,230,131 | 6,859,989 | 44,331,756 | 38,283,878 |i118,705,754 || 76,667 ,482 | 42,038,272
LIABILITIES
Demand deposits. ... 25,760,138 | 5,848,495 | 34,016,103 | 25,974,979 91,599,715 || 58,918,523 | 32,681,192
Individuals, partnerships, and corporations............. 14,448,406 | 3,100,251 | 20,371,251 | 18,350,351 {| 56,270,259 | 36,233,192 | 20,037,067
U. S. Government: War loan and Series E bond accounts.{ 6,669,801 1,398,090 | 6,070,076 | 4,103,745 | 18,241,712 || 10,796,413 7,445,299
Other.... ... iiiiiiiiiian, 51,805 2,169 86,979 126,235 ) 221,120 46,068
States and political subdivisions. 198,755 167,347 1,509, 159 1,868,311 3,743,572 || 2,800,945 942,627
Banks in United States....... 3,179,348 1,131,974 5,420,687 1,148,779 || 10,880,788 || 7,535,274 | 3,325,514
Banks in foreign countries 850,624 16,088 70,077 8,163 944 463,372 481,580
Certified and officers’ checks, cash letters of credit and
travelers’ checks, etc, .......cviiiii i 361,399 32,576 487,874 369,395 1,251,244 848,207 403,037
Timedeposits ... ... ... ... ... i 1,012,549 619,772 | 7,788,247 | 9,896,263 || 19,316,831 | 12,939,028 | 6,377,803
Individuals, partnerships, and corporations . 976,691 619,122 | 7,560,516 | 9,650,391 i| 18,806,720 {| 12,561,603 | 6,245,117
United States Government.............................. 7,384 {............ 39,623 54,114 101,121 80,252 20,869
Postal savings.................... 793 3,048 ,841 3,300 541
States and political subdivisions. 154,477 174,606 347,212 256,240 90,972
Banks in United States......... 31,838 14,104 47,087 34,083 13,004
Banks in foreign countries................ ... ... 1,000 ............ 10,850 3,550 7,300
‘Total deposits. .. .. 26,772,687 | 6,468,267 | 41,804,350 | 35,871,242 {110,916,546 I 71,857,551 | 39,058,995
Due to own foreign branches 179,081 (............ 4,862 183,943 175,149 8,794
Bills payable, rediscounts, and other 1
money............. e 95,750 .. ... il 15,505 111,255 54,180 57,075
Acceptances outstanding. . .......... ... ..ol 41,832 2,512 25,967 1,978 2,289 48,463 23,826
Dividends declared but not yet payable.................... 21,467 1,310 13,018 9,784 45,579 29,641 15,938
Income collected but not yet earned........................ 5,876 1,679 18,097 11,076 36,728 24, 560 12,168
Expenses accrued and unpaid. ... 86,088 25,899 106,051 45,310 263,348 168,053 95,295
Other Habilities................ .. . 61,180 6,597 32,580 7,933 108,290 45,265 63,025
Total Habilities....... ... o 27,263,961 | 6,506,204 | 42,004,925 | 35,962,828 |1111,737,978 || 72,402,862 | 39,335,116
CAPITAL ACCOUNT!
Capital. ... 587,160 133,000 803,816 945,065 2,469,041 1,563,055 905,986
Surplus.......... . .1 1,001,255 146,650 1,023,424 876,265 3,047 59 1,805,960 1,241,634
Undivided profits 293,098 32,514 319,223 363, 668 1,008,503 631,383 377,118
Other capital accounts 84,657 41,561 180, 368 136,052 442,63 264,220 178,418
Total capital accounts. . 1,966,170 353,725 | 2,326,831 { 2,321,050 || 6,967,776 || 4,264,620 | 2,703,156
Total liabilities and capital accounts. . 29,230,131 | 6,859,989 | 44,331,756 | 38,283,878 |118,705,754 || 76,667,482 | 42,038,272
MEMORANDA
Par or face value of capital.......................... ... .. 587,160 133,000 803,816 945,747 | 2,469,723 | 1,563,342 906, 381
Capital notes and debentures 322 16,390 12,561 20,273 0 ... 29,273
First preferred stock....... 8,010 62,116 73,114 143,240 86, 386 56,854
Second preferred stock. ...l 550 8,527 9,077 5,468 ,
Common StOCK. .. ....vuieiier i iniii i 578,828 133,000 724,760 851,545 2,288,133 1,471,488 816,645
Retirable value of capital: First preferred stock............ 20,025 89,396 118,476 227,897 125,342 102, 555
Second preferred stock. . - 550 13,875 14,425 6,731 7,694
Net demand dgpositg subject to reserve..................... 18,050,959 | 4,015,715 | 23,859,071 ; 17,161,941 || 63,087,686 || 40,723.198 | 22,364,488
Demand deposits adjusted®. ....................... . 14,041,970 3,040,712 | 20,267,333 | 19,957,515 )i 57,307,530 || 37.293,663 | 20.013,867
Number of banks.............. ... ... ... ... 37 13 356 6,408 6,814 5,025 ¢ 1,789

.1 Banks are classed according to the reserves which they are required to carry (see p. 347). Some banks classed as “country banks’ arein outlying
sections of reserve cities or central reserve cities, and some banks classed as “‘reserve city banks” are in outlying sections of central reserve cities. Fig-
ures for each class of banks gnclude assets and liabilities of their domestic branches, whether located within or outside the cities in which the parent

banks are located.

2 Demand deposits other than interbank and United States Government, less cash items reported as in process of collection.
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ASSETS AND LIABILITIES OF INSURED COMMERCIAL BANKS IN UNITED STATES AND
POSSESSIONS
DECEMBER 30, AND JUNE 30, 1944, AND DECEMBER 31, 1943

December 30, 1944 June 30, 1944 December 31, 1943
Banks not Banks not Banks not
All insured members All insured members All insured members
commercial Federal commercml Federal commercial Federal
banks! Reserve banks! Reserve banks Reserve
System System System
ASSETS
Loans and investments.................................. 103,407,825 11,849,829 93,959,854 10,383,502 83,521,587 9,272,818
Loans (including overdrafts) ...... .. STRTTITE 21,354,758 2,681,032 20,732,091 2,650,895 18,843,488 2,558,557
United States Government direct obligations 74,918,613 8,142,439 66,140, 655 6,694,922, 56,192,119 5,593,893
Obligations guaranteed by United States Government.... 977,613 15,876 963,052 76,344 ,501,430 156,537
Obligations of States and political subdivisions 3,423,732 567,087 3,393,504 561,143 3,287,646 560,165
Other bonds, notes and debentures...................... 2,385, 706] 354,707 2,388,042 368,453 2,342,211 369,731
Corporate stocks (including Federal Reserve Bank stock). 347,403 28,688 342,420 31,745 354,693 33,935
Reserves, cash, and bank balances. .................... 29,746,309 3,888,250 27,190,581 3,395,505 27,191,292 3,403,597
Reserve with Federal Reserve Banks 14,259,603|.............. 12,811,799 ... ... ... 12,834,452) . ... ... ... ..
Cashinvault............ ... ... ..o i, 1,625,675 355,102 1,467,749 325,383 1,447,018 314,971
Demand balances with banks in United States (except)
private banks and American branches of foreign banks). 9,732,661 3,418,392 8,721,213 2,963,984/ 8,382,578 2,976,257
Other balances with banks in United States............. 64,239 ’ 64,241 , 442 68,615 ,332
Balances with banks in foreign countries. .. .. 17,088, 264 17,936 299 20,398 90
Cash items in process of collection.......... 4,047,043 89,541 4,107,643 82,397 4,438,231 85,747
Due from own foreign branches................... A Y| U 176 oevneinnnn. 9,719 ...
Bank premises owned and furniture and fixtures. 940,042 123,572 971,648, 130, 166 994,269 133,089
Other real estateowned............... ..... ... ... ... 63,522 22,483 91,671 32,467 122,728 42,116
Investments and other assets indirectly representing bank
premxses or other real estate. ........................... 75,527, 5,169 80,211 6,021 84,285 7,130
Customers’ liability on acceptances. . 62,801 403 51,660 412 44,625 566
Income accrued but not yet collected 216, 599 10, 556, 205,919 10,154 179,435 9,272
Other a8SeLS. ..ottt e e 100,323 20,401 95,714 17,892 98,051 17,085
Total assets........... 134,613,165 15,920,663 122,647,434 13,976,119] 112,245,991 12,885,673
LIABILITIES
Demand deposits........................ e 101,793,313, 10,193,605 93,051,940 8,723,807 84,956,088 $,023,741
Individuals, partnerships, and corporations. .. ... 64,148,968 7,878,709 57,364,373 6,608,316 58,346,160 6,525,998
United States Government: War loan accounts. . 19,455, 586 1,213,881 18,431,347 1,087,369 9,665, 368 9,483
. ther 303,205 36,017 331,631 41,963 285,343 27,526
States and political subdivisions. .. 4,520,308 716,136 4,404,201 766,022 4,353,497 751,652
Banks in United States........... 11,063,174 182,386 10,029, 890| 126,369 9,743,462 140,645
Banks in foreign countries. ... .. ........................ 947,651 2,699 9,819 3,156, 893,382 2,312
Certified and officers’ checks, cash letters of credit and
travelers’ checks, etc...................o. i 1,354,421 103,177 1,550,679 90,612, 1,668,876 96,125
Time deposits 23,958,482 4,653,741 21,127,657 4,191,366] 19,159,689 3,839,857
Individuals, partnerships, and corporat; .. .. 23,362,909, 4,568,274 20,543,888, 4,107,345 18, 572,406 3,760,845
United States Government...............oiieiiiaiiannn. 103,175 ,054 101,853, ,257 7,206/ 1,741
Postal savings. .................. 5,365 1,524 5,831 1,729 7,097 2,445
States and political subdivisions. 423,502 76,295 407,591 74,669 395,059 68,510
Banks in United States......... 52,672 5,585 57,136 5,358 63,861 6,306
Banks in foreign countries................. ..o 10,859 9 11,358 4,060 10
Total deposits................... 125,751,795 14,847,346 114,179,597 12,915,173 104,115,777 11,863,598
Due to own foreign branches. ... ... .. ... ......... 183,943 ...l 209,107). ...l 203,508:. ..
Bills payable, rediscounts, and other liabilities for borrowed
TIOTIEY oot ettt e s eo et ettt e e e 121,549 10,294 84,240 9,455 45,679 6,369
Acceptances outstanding. ............ ... e, 72,693 58,232 4. , 006 684
Dividends declared but not yet payable ................ 48,357 2,718 s 1,697 41,695 2,982
Income collected but not yet earned......................... 46,728 10, 000] 45,499 9,949 45,449 9,457
enses accrued and unpaid....................o o 278,974 15,630 245,245 13,616 197,759 12,207
()t er Jiabilities.......... ... .. e 118,859 10, 599 70,887 9,743 87,392 10,802
Total liabilities. ... 126,622,898 14,897,051 114,936,847 12,960,063 104,792,265 11,906,099
CAPITAL ACCOUNTS
Capital. .. e 2,912,455 443,414 2,894,735 453,092 2,874,548 458,234
Surplus.............. ..ol 3,401 995 355, 406, 3,190,416, 335,028, 3,089,817 320,953
Undivided profits............ 1,169, 389 160,977 1,129,712 162,946 1,006, 406| 140,485
Other capital accounts 506,428 63,815 495,724 . 482,955 59,902
Total capital accounts. . .. 7,990,267 1,023,612 7,710,587 1,016,056, 7,453,726 979,574
Total liabilities and capital accounts. .. 134,613,165 15,920,663 122,647,434 13,976,119 112,245,991 12,885,673
MEMORANDA
Demand de; Sl&s adjusted®....... ........ 65,976,654 8,669,081 59,211,610 7,382,553 59,930, 302 7,288,028
Number of banks. . ... ... . ... .. 3,268, 6,457 13,269 6,499 13,274 6,539

1 Excludes three mutual savings banks, State bank members of the Federal Reserve System, which are included in member bank figures on opposite

Page

APRIL 1943

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

393



INTERNATIONAL FINANCIAL STATISTICS

Gold reserves of central banks and governments. . .. ?;;2
Gold production . . 397
Gold movements ..  ............ ... 397
Net capital movements to United States since January 2, 1g935... 398
Central banks..... .. 399—402
Money rates in foreign countries . . 403
Commercial banks. .. 404
Foreign exchange rates . . 405
Price movements:

Wholesale prices ................. 406

Retail food prices and cost of living. .. 407

Security prices . 407

Tables on the tollowing pages include the principal available statistics of carrent 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 gata are reported to the Board directly.  Figures
on international capital transactions of the United States are collected by the Federal Reserve Banks
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regula-
tion of November 12, 1934. Back figures for all except price tables, together with descriptive text,
may be obtained from the Board's publication, Banking and Monetary Stasistics.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars}

f Ar- " Czecho-
United Bel- . | British{ Bul- P Co- Den- Ger-

End of month States gde::;l gium Brazil India | garia Canada| Chile lombia vSIO: mark Egypt | France many Greece
1938—Dec.. 14,512 431 581 32 274 24 192 30 24 83 53 55 2,430 29 27
1939—Dec. 17,644 466 609 40 274 24 214 30 21 56 53 55 2,709 29 28
1940—Dec.. 21,995 353 734 51 274 24 27 30 17 58 52 52 2,000 29 28
1941—Dec.. 22,737 354 734 70 274 24 5 30 16 61 44 52 2,000 29 328
1942—Dec.. 22,726 | 1658 735 115 274 25 6 36 25 61 44 52 2,000 29 ...
1943—Dec. 21,938 | 1939 734 | 25¢ 274 | 325 5 51 59 61 44 52 2,000 | 29
1944—Mar......... 21,600 3n 734 255 N 56 79 61 44 52 2,000 |........

Apr... 421,429 381 734 276 4 56 80 61 52 2,000 |.
ay.. 21,264 386 734 296 6 56 82 2,000 i.
June. 21,173 391 734 297 6 56 84 2,000 |.
July.. 20,996 397 734 297 6 56 86 .
Aug.. 20,926 408 734 298 5 56 88
Sept.. 20,825 5 56 89
Oct... 20,727 6 56 90
Nov.. 20,688 5 56 91
Dec.. 20,619 6 56 92
1945—Jan. 20,550 B 7 57 94
Feb.......... 20, 506 1 6 oo 95 L.
Hun- Iran Nether-| New | Nor- South .

End of month gary |(Persia) Italy | Japan lands |Zealand| way Peru | Poland gal nia | Africa | Spain
1938—Dec.......... 37 26 193 164 80 29 998 23 94 20 85 69 133 220 4525
1939—Dec... aee 24 26 144 164 90 32 692 23 94 20 384 69 152 249 f........
1940—Dec... 24 26 120 164 | 140 47 617 23 384
1941—Dec... 24 26 |........ 5164 235 47 575 23
1942—Dec..........| 24 k7 DOUOUI R 216 39 506 23
1943—Dec..........
1944—Mar.........

Apr...
ay..
June..
July.
Aug.
Sept
Oct.
Nov.

Government gold reserves! not included
in previous figures

. United Other
- Swe- |[Switzer-| Tur- 3 Uru- | Vene- | Yugo-
End of month den | land key Ié:;:g' guey | zuela | slavia | B-1S: i?i‘g;'-‘ United
United | oot o Bel-
End of month States dlox:g- rance | iim
1938—Dec.......... 321 701 29 2,690 69 52 57 14 142 1938—Dec. ...
1939—Dec... 308 549 29 n 68 52 59 7 153 1939—Mar. ...
1940—Dec... 160 502 88 1 90 29 82 12 145 May....
1941—Dec... 223 665 92 1 100 41 383 12 142 une...
1942—Dec. . ... 335 824 114 1 89 68 1........ 21 160 pt....
1943—Dec.......... 387 964 161 1 121 89 ... 45 204 Dec.....
1940—June
1944—Mar. .. 421 994 191 1 128 100 39 212 Dec. ...
426 1,004 191 1 131 100 39 213 1941—June. .
430 1,010 191 1 136 110 39 217 eC.
432 1,023 210 1 139 110 39 218 1942—June
435 1,030 22t 1 “142 110 39 218 ec.
449 1,029 221 1 148 110 39 219 1943—June
454 1,033 221 1 149 110 39 219 Dec.....
456 1,029 22t 1 149 110 39 219 1944—Mar. . ..
462 1,040 | P221 1 151 125 36 219 June. . .
463 1,052 ... ) I DN 130 37 219 Sept.. ..
477 Ip1,058 ........ 1] 130 f........ 31 219
475 P1,061 )........ 1{....... 147 bl 219

? Preliminary.

L Figures through March 1940 and figure for December 1942 and December 1943 include, in ad-
dition to gold of the Central Bank held at home, gold of the Central Bank held abroad and gold be-
longing to the Argentine Stabilization Fund.

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

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

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

5 Figure for February 1941; beginning Mar. 29,1941, gold reserves no longer reported separately.

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

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

Note.~For back figures, see Banking and 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.
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1 Reported at infrequent intervals or on de-
layed basis: U. S.—Exchange Stabilization Fund
(Special A/c No.1); U. K.—Exchange Equali-
zation Account; France—Exchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

2 Figure for end of September.

2 Reported figure for total British gold reserves on
Aug. 31, 1939, less reported holdings of Bank of Eng-
land on that date.

4 Figure for Sept. 1, 1941,

Note.—For available back figures and for details
regarding special internal gold transfers affecting
the British and French institutions, see Banking
and Monetary Statistics, p. 526, and BULLETIN for
February 1945, p. 190.
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GOLD PRODUCTION

OUTSIDE U. S. S. R.
{In thousands of dollars]

Estimated Production reported monthly
Year or month prcv;vti)utégion Total Alrica North and South America Other
outside | reported TS ry Rho- West | Belgian | United . ¢ Colom- o |Nicara-| Austra- | British
USSR | monthly § Africa | desia | Africa? Coxsgoﬁ Statest | Canada5|Mexlco ] bia l Chile | " 1a lia® | India®
$1 = 155, grains of gold Py fine; i.c., an ounce of fine gold = §35

823,003 08,453 )| 366,795 24,264 12,153 6,549 4 108,191 | 104,023 | 23,135 } 12,045 8,350 1,166 | 30,559 ; 11,223

882,533 752,847 {| 377,090 | 25,477 13,625 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 868 { 31,240 | 11,468

971,514 833,895 | 396,768 | 28,053 16,295 7,386 | 152,509 | 131,181 | 26,465 | 13,632 { 9,018 807 | 40,118 | 11,663

1,041,576 893,384 {f 410,710 | 28,296 | 20,784 | 8,018 | 168,159 | 143,367 | 29,591 { 15,478 | 9,544 848 | 46,982 | 11,607

28,532 165,379 | 32,306 | 18,225 | 10,290 1,557 | 54,264 | 11,284

28,009 178,303 | 29,426 | 19,951 | 11,376 | 3,506 | 56,182 | 11,078

29,155 185,890 | 30,878 | 22,117 { 11,999 | 5,429 { 55,878 | 10,157

27,765 187,081 | 27,969 | 22,961 9,259 | 7,525 | 51,039 9,940

26,641 169,446 {630,000 | 20,882 6,409 8,623 | 42,525 8,960

23,009 127,796 |........ 19,789 6,081 7,715 | 28,560 8.820

220,692 101,980 |........ 19,374 | 76,919 7,865 | 16,310 6,545

1944—Feh........ 54,163 34,100 1,709 8,088 |. L] 1,344 617 631 1,155 630
Mar... 57,152 |1 36,266 1,706 9,333 |........ 2,056 577 677 1,365 665
Apr. .. 53,887 34,879 1,771 8,58 |........ 1,363 486 665 945 665
May.. 57,227 36,921 1,749 8,980 |........ 2,020 473 693 1,330 595
}une. . 54,775 |} 36,264 1,702 8,397 {........ 1,732 644 560 1,435 175
uly... 55,607 36,430 1,763 8,247 ........ 1,901 639 590 1,295 385
Aug... 57,226 37,022 1,732 8,290 |........ 2,044 604 625 2,100 560
Sep 54,826 § 35,810 1,724 8,274 [........ 1,421 523 615 1,365 525
Oct.. 54,461 35,821 1,714 8,051 [..... ... 1,370 560 653 1,295 560
Nov. 753,680 35,270 1,680 . 7,809 1. ... 1,380 73560 613 B 560
Dec........ .| Ps3,387 (| 34,8361 71,680 s 8,012 1. ... ... 1,162 | 43560 765 | 1,470 525
1945—Jan........ 55,089 || 36,216 | 71,680 2,463 | 78,012 {........ ?1,882 | /560 672 | 71,470 | 7525

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

P Preliminary. Figure carried forward. .

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

Beginning 1\Al}ll.):-il 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944 they represent Gold Coast only.

3 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year.

Includes Philippine Islands production received in United States. Annual figures through 1943 are estimates of the United States Mint. Annual
figure for 1944 and monthly figures represent estimates of American Bureau of Metal Statistics.

6 Figures for Canada beginning 1944 are subject to official revision. . .

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

Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.
. ®Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December 1943 they repre-
sent totzﬁ Australia; beginning January 1944, Western Australia only,

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

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

GOLD MOVEMENTS

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

Net imports from or net exports (—) to:!

Year or | Total United gtl;?" Dhili Al
month | . net e Bel- [Nether- | Swe- |Switz- : atin | TAIUD- | Aus. | South British | other
imports Iég;f" France gium | lands | den [erland | C2nada Mexico c‘;":%; I sﬁ;‘&s tralia | Africa | 230 | Tndia coun:
publics? tries?
L11,131,994)  499,870] 260, 223 8,902 86,829} 30,270| 28,153| 12,038 1,029, 12 4| 76,820 21,005
1,739,019) 315,727] 934,243 3 95,171| 13,667] 29,359 15,335 3,498 65........ 75,268 28,529
1,116, 584l 174,003 573,671 3,351 N 2] 7,511 72,648] 39,966 30,790 21,513 | 23,280 L] P 77,892 20,856
1,585, 503if 891,531{—13,710] 90,859 6, 461 6| 54,452{ 111,480| 38,482f 39,485 25,427 | 34,713 181 246,464| 50,762 8,910

.- 11,973, 569111, 208, 728| 81,135 15,488] 163,049{ 60,146] 1,363 76,315| 36,472 65,231} 27,880 | 39,162 401] 168,740} 16,159 13,301
.13,574,151111,826,403|  3,798| 165,122 341,618 28,715 86,987] 612,949| 33,610] 57,020 35,636 | 74,250| 22,862| 165,605] 50,956 468,623
4,744,472l 633,083] 241,778 977 63,260|161,489] 90,3202, 622,330| 29,880| 128,259| 38,627 |103,777| 184,756 111,739} 49,989 | 5284,208
982,378 3,179 1 oo 1,747 8991 412,056] 16,791 61,862| 42,678 | 67,492| 292,893] 9,444] 09,665 663,071

35,6781, ... e 208,917 40,016] 39,680|........0. ... ..o e o
68,9381, .. ... .. N PN PO 66,920(—3,287F 13,489 .......f...oo e
—23,26 g g b .. 400, 316 —4,974y. ...
—125,093(. NPT [ PRI SR NN 23,4611—67,200] —3,584|. ... . ... .}t
RN % dooo b 5,328[—44,7110 —5,938) ... L.
U U P 378 382(—10,8101........[... ... b
FURRRS S P, 410, 311|—14.8031. ... ... 0 L o L
June. RN . . S I TP D 367 190
July.. . P P Y PN YOS D P 565 2351 —14,179) ... e
Aug.. . e R . R [ 3,655 84

2 Total net import or net export figures have been released for publication on a twelve months’ delayed basis. Figures for Canada and Latin Ameri-
can Republics are available on a six months’ delayed basis. Figures for other countries are not available for Sublication subsequent to December 1941.

2 Figures for Colombia, formerly reported separately, and for Latin American Republics, formerly included under “All other countries,’”” are now shown
under ‘‘Other Latin American Republics.”

3 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.

4 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854.000 from other countries.

5 Includes $75,087,000 from Portugal, $43,935,000 from ltaly, $33,405,000 from Norway, $30,851,000 from U. S.S. R., $26,178,000 from Hong Kong,
$20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000 from other countries.

6 Includes $44,920,000 from U.S.8.R. and $18,151,000 from other countries.

blNorp.—For back figures see Banking and Monetary Statistics, Table 158, pp. 339-541, and for description of statistics, see p. 524 in the same
publication.
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

{In millions of dollars}

{ i i Decrease Foreign Domestic
Increasil:nsfci»;elg‘n l?ankmg in U. 8. securit%es: securities: Inflow in
From Jan. 2, 1935, through— Total banking Return Inflow of brokerage
funds of U.S. foreign balances
Total Officiall Other abroad funds funds
1935—Mar. (Apr. 3) BN 259.5 537.7 —2.0 59.7 155.0 31.8 —6.2 2.1
June (July 3). .. 616.0 213.8 6.1 207.7 312.8 43.7 15.8 29.8
Sept. (Oct. 2) 899.4 350.7 -4.5 355.2 388.6 4001 90.3 29.8
Dec. (Jan. 1, 1936)............. 1,412.5 603.3 9.8 593.5 361.4 125.2 316.7 6.0
1936—Mar. (Apr. 1)..  ...... .. 1,511.1 578.4 4.4 534.0 390.3 114.4 427.6 4
June (July 1) 1,949.2 779.0 35.9 743.1 449.0 180.5 524.1 16.5
Sept. 30..... 2,283.3 898.5 37.4 861.1 456.2 272.2 633.3 23.2
Dec.30. . ooiiiiiiiiiiin 2,608.4 930.5 81.1 849.4 431.5 316.2 917.4 12.9
1937—Mar. 31. .. ... 2,931.4 1,121.6 62.8 1,058.8 411.0 319.1 1,075.7 4.1
June 30. .. 3,561.9 1,612.4 215, 1,397.1 466.4 395.2 1,069.5 18.3
Sept. 29... 3,911.9 1,743.6 364.6 1,379.0 518.1 493.3 1,125.1 31.9
Dec.29.. ..o 3,410.3 1,168.5 243.9 924.6 449.1 583.2 1,162.0 47.5
1938—Mar. 30......oo et 3,207.2 949.8 149.9 799.9 434.4 618.5 1,150,4 54.2
June 29. 3,045.8 786.2 125.9 660.4 403.3 643.1 1,155.3 57.8
Sept. 28 3,472.0 1,180.2 187.0 993.2 477,2 625.0 1,125.4 64.1
Dec. (Ja 3,844.,5 1,425.4 238.5 1,186.9 510.1 641.8 1,219.7 47.6
1939—Mar. 29 4,197.6 1,747.6 311.4 1,436.2 550.5 646.7 1,188.9 63.9
June 28 4,659.2 2,111.8 425.3 1,686.5 607.5 664.5 1,201.4 74.0
Sept. 5,035.3 2,479.5 552.1 1,927.3 618.4 676.9 1,177.3 83.1
Dec. 5,021.2 2,430.8 542.5 1,888.3 650.4 725.7 1,133.7 80.6
1940—Mar. (Apr. 3)................. .. 5,115.9 2,539.0 539.1 1,999.9 631.6 761.6 1,095.0 88.7
June (July 3)... 5,440.7 2,830.1 922.3 1,907.8 684.1 785.6 1,042.1 98.9
Sept. (Oct. 2).........ocovnenn 5,748.1 3,092.8 1,112.3 1,980.5 773.6 793.1 987.0 101.6
Dec. (Jan. 1, 1941).......... .. 5,727.6 3,159.0 1,200.8 1,958.3 775.1 803.8 888.7 100.9
1941—Mar. (Apr. 2) 5,526.5 3,148.8 1,307.7 1,841.0 767.4 812.7 701.8 95.9
June (July 2)... 5,575.4 3,193.3 1,375.1 1,818.2 818.6 834.1 631.2 98.2
Sept.(Oct, 1). 5,510.3 3,139.5 1,321.7 1,817.7 805.3 841.1 623.5 100.9
Dec.3b.. ... 5,230.7 2,856.2 1,053.7 1,802.6 791.3 855.5 626.7 100.9
1942—]Jan. 28 35,163.7 2,7711.6 977.6 1,793.9 801.6 857.5 631.0 102.0
eb. 25 5,069.0 2,675.5 879.4 1,796.0 809.2 856.2 626.2 102.0
5,082.4 2,684.0 932.0 1,752.0 819.7 849.6 624.9 104.3
5,309.6 2,906.1 1,106.7 1,799.4 829.8 843.2 626.6 103.9
5,413.4 2,996.8 1,144.0 1,852.8 839.8 843.2 629.0 104.6
5,495.3 3,075.9 1,211.7 1,864.2 842.3 833.8 632.0 106.2
5,542.6 3,121.4 1,242.7 1,878.7 854.9 829.3 633.3 103.7
5,599.9 3,184.8 1,203.1 1,891.7 839.9 828.6 642.7 103.9
5,654.9 3,212.6 1,339.1 1,873.5 858.2 830.5 646.1 107.5
5,694.7 3,204.2 1,341.1 1,863.2 890.0 842.1 654.3 104.1
5,761.6 3,250.2 1,366.1 1,884.1 901.6 844.8 661.0 104.1
5,835.0 3,320.3 1,412,0 1,908.3 888.8 848.2 673.3 104.4
1943—Jan. 30.................. ... 5,907.7 3,471.1 1,536.6 1,934.5 889.8 761.3 678.5 107.0
Feb. 27. 6,014.9 3,590.1 1,671.8 1,918.3 890.5 751.9 676.0 106.4
Mar. 31... 6,147.1 3,643.4 1,723.1 1,920.3 898.7 810.5 685.9 108.6
Apr. 30... 6,212.3 3,690.5 1,801.8 1,888.6 909.9 809.5 692.9 109.5
May 29... 6,282.6 3,769.6 1,871.6 1,898.0 905.1 807.0 692.5 108.5
June 30 6,506.4 4,002.6 2,071.4 1,931.2 896.9 806.8 687.9 112,1
July 3t 6,556.0 4,056.4 2,103.4 1,953.0 901.9 792.9 692.3 112.6
Aug. 31.. 6,726.3 4,107.9 2,122.6 1,985.3 909.4 907.8 687.0 114.3
6,771.3 4,130.6 2,190.9 1,939.7 888.6 929.3 708.1 114.8
6,904.6 4,284.4 2,312.9 1,971.5 870.5 928.3 707.4 114.1
7,073.6 4,435.7 2,450.0 1,985.7 882.6 929.8 710.1 115.4
7,118.6 4,496.3 2,461.5 2,034.8 877.6 925.9 701.1 117.8
1944—Jan. 3. ... ...l 7,272.9 4,658.2 2,649.3 2,009.0 870.8 931.7 695.1 117.0
Feb. 29. .. 7,418.6 4,833.2 2,815.7 2,017.5 843.5 924.2 698.8 118.9
Mar. 31.. 7.462.9 4,885.4 2,856.0 2,029.4 868.0 904.1 685.8 119.6
11{\/[1)1’. 29. .. 7,464.3 4,881.0 2,780.5 2,100.6 873.4 905.4 686.2 118.3
ay 31... 7,458.9 4,882.7 2,726.8 2,155.9 872.9 903.2 680.1 119.9
June 30... 7,459.6 4,851.7 2,601.4 2,190.3 856.6 929.8 702.4 119.1
7,423.4 4,740.8 2,622.9 2,117.9 850.6 1,005.8 706.9 119.3
7,440.9 4,732.3 2,589.5 2,142.8 869.7 1,009.7 709.4 119.9
7,430.9 4,661.2 2,498.8 2,162.3 883.5 1,026.2 737.8 122.2
7,460.2 4,680.3 2,489.8 2,190.4 891.3 1,025.8 735.8 1271
7,530.5 4,775.1 2,541.0 2,234.1 872.7 1,025.3 732.4 125.0
7,475.7 31,6125 %2,372.2 32,240.3 3305.8 1,019.4 911.8 3126.3

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York; beginning
Sept 28, 1938, also funds held at commercial banks in New York City by central banks maintaining accounts at the Federal Reserve Bank of
New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve Bank of New York which had been transferred from central bank to

overnment 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

oreign central banks and by foreign central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic
and consular establishments, etc.).

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

Amounts outstanding on Dec. 31, in millions of dollars: total foreign banking funds in United States, $,271.4, including official funds 3,009.8, and
other funds, 2,261.6; United States banking funds abroad, 329.7; and brokerage balances (net due ““foreigners’’), 49.4. Figures for ““total foreign banking
funds in U, S.” and “‘other funds” not strictly comparai)le to the corresponding figures for preceding months, owing to a change in reporting practice,
The cumulative figures have been adjusted to exclude the unreal movements introduced into the data by this factor.

. Nore.—Statistics reported b{] banks, bankers, brokers, and dealers. Data by countries and geographic areas through December 1941 have been pub-
lished in earlier BULLETINS for all types of capital movement in the above table (except columns 3 and 4), and for outstanding short-term liabilities to
and claims on “foreigners’”” as reported by banks and brokers. For back figures, see Banking and Monetary Statistics, Tables 161-163, pp. 574637, and
for full description of statistics see pp. 558-560 in the same publication.
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CENTRAL BANKS

Aﬁs:;:rg;;s:‘:e Assets of banking department Liabilities of banking department
Bank of England N
b otle
(Figures in millions of Dis- circuia- -
pounds sterling) Gold! Other Cash reserves counts Securi- tion? Deposits ﬁ;‘gf{l-
assets® |—— | and ad- ties ” ties
Coin Notes vances Bankers’ | Public Other
1929—Dec. 145.8 260.0 2 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9
1930—Dec. 147.6 260.0 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0
1931—Dec. 120.7 275.0 .6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0
1932—Dec. 119.8 275.0 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0
1933—Dec. 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0
1934—Dec. 192.3 260.0 .5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0
1935—Dec. 200.1 260.0 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0
1936—Dec. 313.7 200.0 .6 46.3 17.5 155.6 467.4 150.6 121 39.2 18.0
1937—Dec. 326.4 220.0 .8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0
1938—Dec. 326.4 230.0 .8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0
1939—Dec. 42 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9
1840—Dec. .2 5630.0 .9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9
1941—Dec. .2 5780.0 3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9
1942~—Dec. 2 5050.0 .9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943—Dec. .2 |51,100.0 .9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Mar. .2 151,150.0 4 45.6 15.4 212.7 1,104.6 188.8 7.1 60.2 18.1
Apr. 2 .2 | 1,150.0 4 25.8 5.8 245.6 1,124.5 198.5 4.5 56.9 17.7
May .2 |1,150.0 N 14.7 1.0 239.8 1,135.5 165.1 15.0 58.2 17.8
}une .2 1,150.0 .9 19.4 1.2 282.2 1,130.9 207.7 12.5 55.6 17.9
uly .2 1,150.0 1.0 13.4 4.7 261.7 1,136.8 199.8 7.7 55.4 17.9
Aug. .2 [81,200.0 1.5 54.2 6.2 228.4 1,146.0 20t.9 14.4 56.2 18.0
Sept. .2 1,200.0 2.0 45.7 4.3 252.6 1,154.6 221.5 9.8 55.3 18.1
Oct. .2 11,200.0 2.3 35.9 8.8 234.9 1,164.4 203.8 6.2 54.1 17.7
Nov. .2 1,200.0 2.3 10.7 5.1 273.5 1,189.5 207.0 11.6 55.3 17.8
Dec. .2 [51,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8
1945—Jan. 31............ ... .2 1,250.0 1.5 30.6 6.6 263.6 1,219.6 215.1 11.6 57.8 17.9
Feb, 28................... 2 1,250.0 1.7 33.1 8.5 261.1 1,217.1 207.8 18.1 60.5 18.0
Assets Liabilities
Bank of Canada Dominion and provin- 3
Sterlin, cial government Deposits
(Figures in millions of Gold |end United securities Other Note Other
Canadian dollars) 0 States | | assets |circulation? Dominion liabilities®
dollars Short- Chartered
Other govern- Other
termé banks ‘ment
1935—Dec. 4.2 30.9 83.4 8.6 99.7 181.6 17.9 .8 7.7
1936—Dec. 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4
1937—Dec. 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4
1938—Dec. 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Mar, 31 .3 788.9 557.0 44.0 897.9 359.2 65.8 22.8 44.5
Apr. 2 7171 567.7 26.4 915.3 385.2 24.6 17.4 28.8
May 31 .3 879.0 548.7 23.8 911.5 3711.7 101.8 26.6 34.1
June 30 2 803.5 576.1 39.9 920.5 414.7 8.2 22.0 54.3
July 31 25.9 801.6 602.6 24.4 942 .4 414.9 43.0 22.3 31.9
Aug. 31 48.7 849.4 593.8 26.9 960.4 432.5 53.9 34.3 37.9
Sept. 30 45.9 833.1 625.5 22.1 982.8 454.8 21.9 33.3 33.8
Oct. 31 62.8 875.7 622.9 58.6 1,012.5 454.3 76.9 32.4 43.8
Nov. 30 172.3 868.6 618.9 29.3 1,007.8 437.2 10.8 20.4 212.9
Dec. 30 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 21,7 ~209.1
1945—Jan, 31 172.3 914.5 590.2 28.0 1,020.6 413.1 23.2 36.0 212.1
Feb. 28........ooo i 170.4 891.6 595.5 29.0 1,028.6 397.6 27.9 37.2 195.1

1Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when:
it was officially set at 168 shillings per fine ounce.

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.

3 Notes issued less amounts held in banking department.

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

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 70 million pounds
on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, and on Mar. 7, Aug. 2, and Dec. 6, 19i4.

6 Securities maturing in two years or less. . . X

7 Includes notes held by the chartered banks, which constitute anllm(fortant art of their reserves,

8 Beginning November 1944, includes an amount of sterling and United States dollars equal to that shown under assets.

90n May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities {(see BULLETIN for July 1940,
PD. 677-678). .

Note.—~For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640 and pp.
644645, respectively; for description of statistics see pp. $60-564 in same publication,
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CENTRAL BANKS~~Continned

Assets Liabilities
Bank of France
Domestic bills éd""ces to Deposits
. . . overnment
(Figures in millions Foreign Other Note Other
of francs) Gold? ex- ~| assets | circula- |~ liabili-
change | ey For oc- tion | Govern- ties
rnaEk o2 | Special?| Other cupatign Other? ment | C-A-R.4| Other
costs
1929—Dec. 41,668 | 25,942 3,612 8,124 68,571 1,812
1930—Dec. 53,578 | 26,179 5,304 9,510 76,436 2,241
1931—Dec. 68,863 | 21,111 7,157 11,275 85,725 1,989
1932—Dec. 83,017 4,484 6,802 11,712 85,028 2,041
1933—Dec. 77,098 1,158 6,122 11,173 82,613 1,940
193¢—Dec. 82,124 963 5,837 ,500 | 83,412 1,907
1935—Dec. 66,296 | 1,328 | 5. 1,705 | 81,150 21113
1936—Dec. 60, 359 1,460 5,640 12,642 89, 342 2,355%
1937—Dec. 58,933 911 5,580 11,733 93,837 3,160
1938—Dec. 87,265 821 7,422 18,498 | 110,935 2,718
1939—Dec. 597,267 112 11,273 20,094 ) 151,322 2,925
1940—Dec. 584,616 42 43,194 23,179 | 218,383 3,586
1941—Dec. 84,598 38 42,115 22,121 | 270,144 3,894
1942—Dec. 84,598 37 43,661 169 5,368 210,965 68,250 21,749 | 382,774 770 16,857 29,935 4,461
1943—Oct. 84,598 37 44,501 |......... 4,799 306,689 | 65,500 | 21,000 | 475,868 627 12,191 31,111 4,417
Nov. 84,598 37| 44,860 35 6,472 320,843 55,950 21,457 | 484,060 755 14,083 31,133 | 4,220
Dec. 84,598 37 44,699 29 7,543 326,973 64,400 21,420 | 500,386 578 10,724 | 33,137 4,872
1944—Jan. 84,598 37 44,870 12 8,196 343,300 56,050 21,614 { 506,035 825 12,365 34,339 5,112
Feb. 2 84,598 37 45,018 3 8,469 351,000 60, 500 20,598 | 514,323 749 13,905 35,359 | 5,887
Mar. 84,598 37 44,359 19 8,349 351,000 69, 800 21,570 | 530,174 786 9,063 35,100 4,608
Apr. 84,598 37 44,706 12 7,718 367,300 | 66,800 21,437 | 539,058 793 8,811 38,017 5,928
May 25. . 84,598 37 44,232 |.. ...... 6,611 383,600 67,600 21,143 | 551,969 795 9,652 37,876 7,528
Tune 29 . 84,598 37 46,241 1 6,045 409,200 71,500 21,160 | 576,909 750 12,309 43,343 5,472
July 13, . 84,598 371 45851 [......... 4,856 409,200 70,850 | 23,799 | 584,820 729 1,853 46,899 | 4,890
Dec. 288 75,151 42 | 47,288 48 18,592 | 426,000 15,850 | 735,221 | 572,510 748 {......... 37,858 7,078
1945—Jan. 25........ 75,151 42 47,842 16 26, 360 426,000 |......... 745,435 | 562,416 3,196 |... ..t 50,382 4,852
Assets Liabilities
. Reichsbank Reserves of gold and | Bills (and Securities
(Figures in millions of foreign exchange checks), i N — Note Other
reichsmarks) — including Selcunty Eligible Other circula- | Deposits | liabili-
Total Gold Treasury oans as note Other assets tion ties
reserves bills cover

1920—Dec 3t.. ... ... ... 2,687 2,283 2,848 251 92 656 5,044 755 736

1930—Dec. 31..... 2,685 2,216 2,572 256 102 638 4,778 652 822

1931—Dec. 31. .. 1,156 984 4,242 245 161 1,065 4,776 758 1,338

1932—Dec. 31... 920 806 2,806 176 398 1,114 3,560 540 1,313

1933—Dec. 30... 396 386 3,226 183 322 735 3,645 640 836

1934—Dec. 31... 84 79 4,066 146 319 827 3,901 984 1,001

1935—Dec. 31... 88 82 4,552 84 315 853 4,285 1,032 923

1936—Dec. 31... 72 66 5,510 74 303 765 4,980 1,012 953

1937—Dec. 31... 76 71 6,131 60 286 861 5,493 1,059 970

1938—Dec. 31... 76 71 8,244 45 298 1,621 8,223 1,527 1,091

1939—Dec. 30... 78 71 11,392 30 393 2,498 11,798 2,018 1,378

1940—Dec. 31... 78 7 15,419 38 357 2,066 14,033 2,561 1,396

1941—Dec. 31... 7 71 21,656 32 283 2,311 19,325 3,649 1,493

1942—Dec. 31... 76 7 29,283 25 210 1,664 24,375 5,292 1,680

1943—Dec. 31 77 s 41,342 27 65 2,337 33,683 8,186 1,980

1944—TJan. 77 @®) 39,584 43 1 42 2,296 33,012 7,176 1,855

Feb. 2 77 |l 39,269 26 1 66 2,360 33,508 6,636 1,654

Mar. [/ 40,379 46 1 33 2,281 33,792 7,237 1,788

Apr. 29... 77 oo 40,909 38 1 31 2,525 34,569 7,179 1,833

May 31 .. L PP, 42,159 28 1 23 2,096 35,229 7,240 1,915

June 30. .. [ S PN 42,150 26 1 27 2,397 35,920 6,754 2,004

July 71 e e 43,222 38 1 21 2,396 36,888 6,813 2,054

Aug. 77 e e 45,829 42 1 20 2,275 38,579 7,480 2,185

Sept. 77 R .. 50,821 47 67 25 2,510 42,301 9,088 2,160

Oct. 77 53,954 46 70 24 2,351 44,704 9,603 2,216

Nov. 77 56,939 62 69 21 2,795 46,870 10,829 2,264

Dec. 31 77 63,497 112 1 45 2,351 50,102 13,535 2,445

1 Gold revalued March 1940, November 1938, July 1937, and October 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939,
p. 29; September 1937, p. 853, and November 1936, pp. 878-880.
2 For explanation of this item, see BULLETIN for July 1940, p, 732.
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.
4 Central Administration of the Reichskreditkassen.
§ In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank of France;
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund.
First official statement published since liberation.
Includes 9,447 million francs char%ed to the State to reimburse the Bank for the gold turned over by it to the National Bank of Belgium on Dec. 22.
8 Gold not shown separately in weekly Reichsbank statement after June 15, 1939,
Nore.—For back figures on Bank of France and Reichsbank, see Banking and Monetary Statistics, Tables 165 and 167, pp. 641-643 and pp. 645-647,
respectively; for description of statistics see pp. 562-565 in same publication. .
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Central Bank
(Figures as of last report
date of month)

CENTRAL BANKS—Continned

Central Bank of the Argentine Re-
public (milliens of pesos):

Gold reported separately...... . ...
Other gold and foreign exchange...
Government securities............
Rediscounted paper. ...
Other assets................
Note circulation..........
Deposits—Member bank.
Government.

Certificates of participation
Government securities
Other liabilities............... ...
Commonwealth Bank of Australia
(thousands of pounds):
Issue department:
Gold and English sterling......
Securities..............
Banking department:
Coin, bullion, and cash........
London balances. .. .... ..
Loans and discounts.
Securities............
Deposits.....
Note circulation [
National Bank of Belgium (millions;
of belgas):1
Gold. ............................
Foreign exchange.......
Loans to Government. ...
Other loans and discounts. .
Claim against Bank of Issue.
Other assets................
Note circulation. ..
Demand deposits.........
Blocked Treasury account?
Notes and blocked accounts?
Other liabilities
National Bank of Bohem
Moravia (millions of koruny):
Gold.................... 0
Foreign exchange..
1scounts..........

in

Other assets. ...
Note circulation.
Demand deposits
Other liabilities...................
Central Bank of Bolivia (millions
of bolivianos):
Id at home and abroad
Foreign exchange..........
Loans and discounts.....
Securities—Government.

Other assets. .....
Note circulation.
Deposits.........
Other liabilities...................
National Bank of Bulgaria®
Central Bank of Chile (millions
of pesos):
Gold

Loans to Government............. .

Other loans and discounts
Other assets.......................
Note circulation.
Deposits—Bank. .
Other...................
Other Habilities...................
Bank of the Republic of Colombia
(thousands of pesos):
Gold.............oiiiiiii
Foreign exchange. ...
Loans and discounts
Government loans and securities...
Other assets.......................
Note circulation.
Deposits,.... S
Other liabilities............. .....

1945 1044
Feb. Jan. Dec Feb
............... 1,242 1,117
........ 2,498 2,246
........ 875 882
161 153
2,354 1,964
1,402| 1,312
551 504
............... 162 122
,,,,,,, 120 “337
....... 188 €158
50,856 50,856| 43,043
150,856{ 160,080{133,429
....... 17,5011 18,297| 9,463
130,954 136,801} 70,261
24,684] 20,918 27,881
.| 256,429] 229,008(251,464
204,130} 192,2941192, 435
....... 193,244 202, 494168, 012
6,419 6,419
209 183|.
6,738 6,083
344 488!
12,918 12,918
419) 437
9,589 8,866
689) 707
2,000 2,
14,468| 14,656
202 200,
............... 1,517} 1,515
8 15
3,793 1,90§
55,027| 33,496
32,705} 24,001
13,942 5,663
14,491] 8,031
(Sept.)?
600] 556
384 412
279 265
641 632
41 41
99, 74
1,185 1,088
760] 798
100 93
277 273 249
321 7361 252
710 710 716
979 927l 913
....... 1,205{ 71,159 903
....... 2,516 72,598 2,305
....... 436 7333 329
4444444 208 187 129
....... 313 3121 271
167,090] 164,928| 161,787(134,956
.1109,079§ 114,965 115,122| 83,814
27,818] 26,348] 28,573 2,823
65,981] 66,202 66,281} 56,763
28,235 26,058| 32,515
166,737] 179,287|117,698
145,440| 134,598(129, 764
88,501| 83,937] 63,409

Central Bank 1945 1944
(Figures as of last report
date of month) Feb. | Jan Dec Feb.
National Bank of Denmark (millions
of kroner):
Gold. .. .... ... ...l e 97 97
Foreign exchange.... .... 22 22
Clearing accounts (net) 2,762 2,100
Loans and discounts. ... 55 45
Securities.................... 95 70
Govt. compensation account®, 85 125
Other assets.................. 4,389 2,745
Note circulation............ 1,658 1,362
Deposits—Government. . . . . 2,327 1,318
Other. .......... 3,009 2,128
Other Habilities..................J...... ..., 512 396
Central Bank of Ecuador (thousands,
of sucres): (Oct.)*
Gold..... ... . ... . . . . 289,959 249,579
Foreign exchange (ne 167,736] 69,291
Loans and discount: 84,602) 84,855
Other assets........ 106,782 74,062
Note circulation. . 300,290} 221,849
Demand deposits. 282,644( 212,554
N Other liabilities................... 55,627] 43,384
ational Bank of Egypt” (thou-|
sands of pounds): eyp (Nov.)#
Gold................... . 6,241 6,241
Foreign exchange ... ... 14,684] 14,148
%ngx;shal'ﬁi discounts i 5,416, 5,002
ritish, Egyptian, and other Gov-
ernment securities......... .. ...|[coooo oo 256,940/ 217,285
Other assets. ....... 19,862| 10,890
Note circulation........ 115,288 97,327
Deposits—Government. 64,868 53,927
ther. ....., 109, 355 89,867
Other liabilities.......... ... ... .|« 13,633 12,446
Central Reserve Bank of "
dor (thousands of colones): Nov.)
Gold............. PN PRI PP 33,167 27,452
Foreign exchange. . 28,614] 35,345
Loans and discount 1,075 223
Government debt and securities. . . 6,067 6,587
Other assets....................... 1,360 1,011
Note circulation. 44,4941 43,659
Deposits......... 19,001 21,167
Other liabilities...................L..co oo foeve s 6,789 5,792
Bank of Finland?
Baonk of Greece®
National Bank of Hungary (millions 4
of pengt): (Nov.)
old. ... 1 100
Foreign exchange reserve S
Discounts.............. 3,357
ans—To Treasury... . 554
To foreign countries. 1,030
Other.......... 6
Other assets. ... 1,746
Note circulation. 4,370
Demand deposits. .. 706
Consolidated foreign credits of 10 12
Other labilities...................|.......J........ 1,352 1,709
Reserve Bank of India
rupees):
Issue department:
Gold at home and abroad......}.......}........ 444 444
Sterling securities.............|.......[..... ... 9,043 7,638
Indian Govt. securities........J.......|........ 578 583
Rupeecoin....................l...o. oo 147 135
Note circulation.... ..........0.......}J........ 10,096 8,675
Banking department:
Notes of issue department.....[.......[........ 117 125
Balances abroad.......... ... .].......0........ 3,423 1,348
Treasury bills discounted......{.......[........ 19 30
Loans to Government.........J.......[........ 3 3
Other assets...................lo.ooo e ann 205 123
Deposits...............oo o doe e 3,513 1,381
Other Habilities...............0..... ... .. 255 246
Central Bank of Ireland (thousands
of pounds):
Gold. ... 2,646] 2,646 2,646
Sterling funds. ....................0... .. 29,147] 30,449 25,002
Note circulation...................0....... 31,793| 33,095 27,648
Bank of Japan®
Bank of Java®

T Revised. ¢ Corrected.

L First official statement published since liberation was that for Jan, 11, 1945. X X R
Gold revalued provisionally at 49.318 francs per gram. The resulting increment is held for the account of the Treasury and is shown on the liabilities

side under ‘“Blocked Treasury account.’

)

3 Includes current accounts transferred and to be transferred to blocked accounts and old notes not declared.

4 Latest month for which report is available for this institution:

For last available report from the central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 697; of Finland (August 1943), see Bui-
LETIN for April 1944, p. 405; of Greece (March 1941) and Japan (September 1941), see BULLETIN for March 1942, p. 281; and of Java (January 1942), see

BurLETIN for March 1943, p. 278.

6 Represents Bank’s claim on the Government for the Bank’s foreign exchange losses resulting from the revaluation of the krone on Jan. 23, 1942.
7 Ttems for issue and banking departments consolidated.
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CENTRAL BANKS-—~Continued

Central Bank 1945 1944 Central Bank 1945 1944
(Figures as of last report (Figures as of last report
date of month) Feb. | Jan. | Dec. | Feb. date of month) Feb. | Jan. | Dec. | Feb.
Bank of Mexico (niillions of pesos): Bank of Spain—Continued
Metallic reservel.............. ... 623 608 604 510 Note circulation...................
“Authorized” holdings of securi- Deposits—Government. .
ties, etC.. ... i 1,573; 1,549 1,535 1,403 . Other.......
Bills and discounts. .. 388 403 395 214 Other liabilities. ..................
Other assets. ....... 62 47 58 60 Bank of Sweden (millions of kronor):
Note circulation. . 1,356 1,334 1,358, 1,149 Gold.............................. 884
Demand liabilities. . 889 Foreign assets (net)............... 626
Other liabilities Swedish Govt. securities and ad-
Netherlands Bank (millions of vances to National Debt Officeb.| 1,314 1,339 1,278 1,170
guilders): Other domestic bills and advances. 34 42 61 59
Gold.............................. . Other assets....................... 1,051 1,153] 1,107 916
Silver (including subsidiary coin)..|. Note circulation................... 2,345 2,317 2,492] 2,127
Foreign bills.............0........ Demand deposits—Government. ... 608 534 564 576
Discounts. .. .. 344 492 244] 277
Loans...... .. Other Habilities 734 737 730 674
Other assets. . Swiss National Bank (millions of
Note circulation........ francs):
Deposits—Government. Gold............................L. 4,501 4,577 4,554| 4,259
ther........ S Foreign exchange. ... 108 95, 102 77
Other Kabilities................... Loans and discounts. 286 183 99 188
Reserve Bank of New Zealand (thou- Other assets ...... 81 81 94 182
sands of pounds): Note circulation. ...... 3,478 3,409 3,548] 2,919
old. ....... ... Other sight liabilities. 1,301 1,241 1,015 1,509
Sterling exchange reserve.......... Other liabilities................... 288 285 286 278
Advances to State or State under- Central Bank of the Republic of
takings Turkey (thousands of pounds): (Oct.)?
Investments Gold........... ... ... . ..., 276,372] 214,166
Other assets. . Foreign exchange and foreign
Note circulation. . clearings. ...................... 58,613 113,727
Demand deposits. Loans and discounts 841,239 729,140
Other labilities.......... Securities. . .. 178,344( 191,630
Bank of Norway?3 Other assets. .. 24,991 24,448
Bank of Paraguay—Monetary Dept. Note circulation. 973,528 848,476
{thousands of guaranies) Deposits—Gold. . .. 85,576/ 79,358
Gold. . ..T..... .. Other. 153,094 166,484
Foreign exchange . Other liabilities...................]. 167,360| 178,793
Loans and discounts.......... ... . Bank of the Republic of Uruguay
Government loans and securities. .. (thousands of pesos):
Other assets....................... Issue department: (Nov.)?
Note circulation. . Gold and silver................|.......0....... 122,674( 120,043
Demand deposits. Note circulation...............{.......1... .. 143,908( 131,741
Other liabilities................... Banking department:
Central Reserve Bank of Peru (thou- Gold and silver................|......0{....... 119,141 77,59
sands of soles): . Notesand coin................0......J.... .. 32,001 29,251
Gold and foreign exchange......... 137,395| 154,981 Advances to State and to gov-
Discounts. ... .............. .. 18,839 13,845 ernment bodies. .......... ... 18,239) 15,115
Government loans. . 437,423| 351,025 Other loans and discounts. .. .. .. 93,7921 95,709
Other assets. ... 23,844 27,584 Other assets................... 295, 103( 222,696
Note circulation. . 406,084} 349,970 Deposits... . 248,933| 185,809
Deposits......... 181,967¢ 170,744 Other liabilities............... 309, 3427 254,560
Other liabilities................... 29,4511 26,721 Central Bank of Venezuela (thou-
Bank of Portugal (millions of es- sands of bolivares):
cudos): (June)? Gold?.......................... 380,249/328, 751} 328,694/ 307,208
Gold®... ... ... ... 1,412 1,401 Foreign exchange (net).. 77,155(104,751] ® 65,600] 32,802
Other reserves (net).. 4,871 4,421 Credits to national banks. 20,310| 20,310} 22,560| 26,370
Nonreserve exchange. 9,010{ 8,266 Other assets....................... 13,817{ 22,030 25,843; 12,106
Loans and discounts. 236 232 Note circulation—Central Bank....[304,741{298,328| 290,991{ 250,808
Government debt. .. 1,023 1,023 N National banks..| 16,079} 16,643] 18,742] 25,211
Other assets. ... 910! 969 Deposits.......................el 160,945(150, 578] 102,207| 96,591
Note circulation. ... .. 6,946! 6,709 Other liabilities................... 9,768] 10,292 30,758, 5,877
Other sight labilities 9,577) 8,646 National Bank of the Kingdom of
Other liabilities................... 940 936 Yugoslavia3
South African Reserve Bank (thou- Bank for International Settlements
sands of pounds): (thousands of Swiss gold francs):®
Gold......... ... ... ... 98,832 89,838 Goldinbars....................... .. .1114,039| 114,036( 136,822
Foreign bills. . ....... ... 25,518 14,701 Cash on hand and on current ac-
Other bills and loans... 12,922 1,621 count with banks.. 44,913! 45,508 18,313
Other assets. . 94,964f 91,321 Sight funds at intere 12,818] 12,064 6,745
Note circulation. . 59,920| 48,390 Rediscountable bills and accept-
Deposits........ 166, 666| 143,982 ances (at cost).................. 77,361 72,619] 106,341
Other liabilities N T 5,649, 5,10 Time funds at interest........ 8,856] 14,968 21,075
Bank of Spain (millions of pesetas): Sundry bills and investments. 199,331} 200,604 195,529
Gold............ ... . 1,1660 1,147 Other assets.................. 98 77 332
Silver..... ... 609 609]. . Demand deposits (gold) 19,560 21,431] 48,801
Government loans and securities... |. .. 15,959] 16, 506|. . Short-term deposits (various cur-
Qther loans and discounts... .. ... . 3,506 3,107|.. rencies):
Other assets....... ............... . 1,717 1,862 Central banks for own account 6,599 7,161 6,413
Other......................... 2,128 2,647 2,859
Long-term deposits: Special ac-
counts. ... o oo e 229,001 229,001 229,001
Other labilities...................0....... 200,128! 199,587 198,082

1 Tncludes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
2 Latest month for which report is available for this institution.
3 For last available reports from the central banks of Norway (March 1940) and Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282; and
of Rumania (June 1944), see BULLETIN for March 1945, p. 286.
4 The Bank of the Republic of Paraguay was reorganized in September 1944 under the name of Bank of Paraguay. The new institution is divided into
a Monetary, a Banking, and a Mortgage Department. The first official balance sheet of the Monetary Department, which assumes central banking func-
tions, was 1ssued for the end of December 1944,
5 Valued at average cost beginning October 1940.
& Includes small amount of non-Government bonds.
7 Beginning October 1944, gold in the amount of 70 million bolivares, formerly reported in the Bank’s account, shown separately for account of the

Government.

8 Sec BULLETIN for December 1936, p. 1025.
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS
{Per cent per annum )

Central bank of—
Rate Rate
: - Central Date Central Date
Date eflective III{Qlted F Ger- | Bel. |Neth-| g |Switz- | bank of— M;i’ -1 effective bank of— N{ﬁr effective
ing- | France s er- er-
dom many | gium | .- den land
Inlgggct Dec. 31,
Albania 54| Mar.21, 1940 || Italy........ 4 Sept. 11, 1944
an. 28, 1937....... Argentina.....| 3% Mar. 1,1936 [i Japan. . ... 3.20 | Apr. 7, 1936
. Belgium...... 134 Jan. 16, 1945 .13 Jan. 14, 1937
uly 7.. . Bohemia and ; ceeee| B Feb. 17, 1940
‘3:5{ 43 Moravia....| 334 Oct. 1, 1940 [| Lithuania. ..| 6 July 15, 1939
Bolivia, .. ... 6 | Nov. 8, 1940 }| Mexico.. .... 41% | June 4, 1942
British India. 3 | Nov. 28, 1935 || Netherlands.| 214 | June 27, 1941
ulgaria...... S | Dec. 1, 1940 | New Zealand| 134 | July 26, 1941
Canada....... 14| Feb. 8, 1944 || Norway..... 3 May 13, 1940
Chile......... 3-434| Dec. 16, 1936 || Peru........ 5 Aug. 1, 1940
Colombia. .. .. 4 | July 18, 1933 || Portugal....j 234 | Jan. 12, 1944
Denmark. .. .. 4 | Oct. 16, 1940 || Rumania....| 4 May 8, 1944
Ecuador...... 7 | May 26, 1938 || South Africa| 3 une 2, 1941
El Salvador...{ 3 | Mar. 30,1939 | Spain.......[ 4 ec. 1, 1938
Estonia....... 434| Oct. 1,1935 |l Sweden...... 2% | Feb. 9,1945
Finland....... 4 | Dec. 3,1934 || Switzerland. [ 134 | Nov. 26,1936
France........ 1%§| Jan. 20, 1945 (| Turkey......| 4 July 1, 1938
Germany.....] 3% Apr. 9, 1940 || United King-
Greece 1t | Dec. 1, 1944 dom....... 2 Oct. 26, 1939
Hungary. 4 3 | Oct. 22,1940 | U.S.S. R...| 4 {‘uly 1, 1936
Ireland... ...| 214| Nov. 23,1943 || Yugoslavia..} § eb. 1, 193§
Nore.—Changes since February 28: none.
OPEN-MARKET RATES
{ Per cent per annum |
United Kingdom Germany Netherlands Sweden Svlv;;zgr-
Month ; Y L - s
Bankers® | Treasury Bankers Private Private Money oans rivate
acceptances bills Dﬁ;ﬁ'day allowance | discount Day-to;day discount for up to 3 discount
3 months | 3 months Y | on deposits rate money rate 1 month months rate
4.32 4.29 3.41 214 5.80 5.13 4.20 4.46 435634 3.28
4.07 4.04 3.62 3 6.33 6.03 2.99 2.85 4156 2.97
2.25 2.24 1.74 1 4.75 4.93 1.38 1.55 334534 1.17
5.52 4.94 4.20 4 6.94 7.86 2.24 2.37 67 1.68
.87 76 .13 15 3.88 4.98 .37 1.00 334-534 1.50
1.01 .90 .86 15 3.88 4.74 .50 1.00 244-5 1.50
36 .26 .66 g 3.51 3.82 .59 1.00 234414 1.50
56 .53 .75 b2 3.00 2.81 2.21 2.29 2345 2.48
56 .54 75 4 3.00 2.54 52 1.01 2155 1.25
54 .51 .78 § 74 2.88 2.98 13 .50 214-5 1.00
55 .53 .75 b 2.88 2.46 13 .50 2145 1.00
1.10 1.09 1.02 % 2.50 2.03 1.85 2.64 3-5 1.25
1.03 1.01 1.00 2 2.25 1.73 2.25 2.75 314-514 1.25
1.03 1.01 1.04 14 2.13 1,92 | e 3-5 1.25
1.03 1.01 1.08 % 2.13 1.8 | 3-514 1.25
1.03 1.01 1.08 Yo 2.13 1.8 ... e 1.25
1.03 1.00 1.13 14 2. 1.25
1.03 1.00 1.13 % 2 1.25
1.03 1.01 1.13 1% 2. 1.25
1.03 1.00. 1.13 % 2. 1.25
1,03 1.00 1.13 1 2. 1.25
1.03 1.00 1.13 b 2. 1.25
1.03 1.00 1.13 1% 2 1.25
1.03 1.01 1.13 % 2. 1.25
1.03 1.00 1.10 s 2. 1.25
1.03 1.00 1.00 14 2. 1.25
Dec.. 1.03 1.00 1.02 % 2. 1.25
1945—Jan..... 1.03 1.01 1.00 7 VUSRI PO SR DU FUIIIRPDE PR

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

Assets Liabilities
United Kingdom! ssets B
(11 London clearing banks. Money aty o Deposits
Figures in millions of Cash | call and | Bilis dl?l- d?;;‘;? Securities Lo::):‘sn to Oth:; " :l))gﬁet{es
pounds sterling) reserves :gtoi;: counted | yolcintet cus asse Total [ Demand®| Times
1938—December............... 243 160 250 f........ 635 971 263 2,254 1,256 997 269
1939—December. 274 174 334 ... 609 1,015 290 2,41 1 : 398 1,043 256
1940—December. 324 159 265 314 7 924 293 2,800 1,770 1,030 250
1941—December. 366 141 171 758 999 823 324 3,329 2,168 1,161 253
1942—December. 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236
1943—December............... 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—February................ 414 150 124 1,264 1,141 761 287 3,897 2,383 1,314 243
Mari:h y 423 155 113 1,331 1,136 781 290 3,988 2,652 1:336 242
April.. 430 164 149 1,314 1,152 762 285 4,017 2,672 1,345 240
ay.. 418 173 174 1,310 1,161 765 292 4,051 2,704 1,347 242
UNE. .. ovoiivennnnnnnns 427 185 202 1,246 1,169 784 327 4,100 2,730 1,370 240
}u]y.. ......... 426 188 213 1,310 1,175 765 289 4,121 2,744 1,377 244
August.................. 439 205 211 1,337 1,180 750 283 4,161 2,775 1,386 243
September.............. 443 191 209 1,444 1,183 744 282 4,251 2,827 1,424 244
October................. 453 191 170 1,567 1,172 744 201 4,342 2,876 1,467 245
November........ ....... 460 205 198 1,548 1,192 748 292 4,398 2,922 1,475 245
December............... 500 199 147 1,667 1,165 712 347 4,545 3,045 1,500 250
1945—January................. 460 198 159 1,663 1,165 765 301 4,462 2,968 1,495 248
Assets Liabilities
Canada . . i - T
Entirely in Canada 5?3‘;;‘:" Deposits payable in Canada
(10 chartered banks, End of . abroad Note excluding interbank deposits Oth
month figures in millions Other and net [Securities gsts}:z circula- _ . 1 altlilgzi es
of Canadian dollars) Cash Security loans | due from tion
reserves | loans | and dis- | foreign Total || Demand | Time
counts banks
1938—December............... 263 65 940 166 1,463 535 88 2,300 810 | 1,660 843
1939—December................ 202 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963
1940—December. 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846
1041—December 356 3 1,169 168 1,750 653 7 3,105 1,436 1,669 962
1942 —December. 387 3 1,168 231 2,293 657 60 3,657 1,98 | 1,673 | 1,049
1943—December. an t 1,156 250 2,940 744 2 1,395 2,447 1,048 | 1,172
1944—February...........c... .. 486 52 1,003 227 2,994 664 40 4,216 2,093 2,124 1,170
March......ocoevvninn 468 41 982 210 3,156 732 39 4,368 2,143 2,225 1,182
April ... .o 510 42 920 212 3,3%0 669 38 4,506 2,253 2,254 1,198
May....oooovvviviininn. 525 81 1,175 275 3,374 712 37 4,850 2,756 2,094 1,256
June ...l 526 7 1,104 294 3,358 856 36 4,836 2,641 2,195 1,339
July. ... 545 63 1,063 218 3,388 755 35 4,716 2,451 2,265 1,282
August..............o.. 569 61 1,002 215 3,368 755 35 4,667 2,297 2,370 1,268
September.............. 575 56 976 224 3,450 761 433 4,726 2,262 2,464 | 41,282
October................. 597 56 992 236 3,622 757 35 4,957 2,468 2,489 1,269
November............... 586 81 1,275 236 3,577 774 34 5,221 2,877 2,343 1,273
December............... 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945—January................. 567 95 1,156 244 3,571 731 32 3,049 2,525 2,524 1,283
France Assets Liabilities
4 large banks. End of month | i | B
¢ gﬁgures in millions Cash Due from | Bills dis- Loans Other Deposits ag::gt- . Other
of francs) reserves banks counted assets Total Demand Time ances liabilities
1938—December. 3,756 4,060 21,435 7,592 1,940 33,578 33,042 537 721 4,484
1939—December 4,599 3,765 29, 546 7,546 2,440 42,443 41,872 571 844 4,609
1940—December® . 6,258 3,546 44,243 7,984 1,999 58,890 58,413 477 535 4,604
1941—December. .. 6,589 3,476 61,897 8,280 2,033 76,675 75,764 912 413 5,187
1942—December................ 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422
l943—-—Ma.rph ................... 6,813 3,803 74,664 15,245 1,536 96,431 95,783 648 426 5,205
April............ ... 6,720 3,665 71,922 15,043 1,650 99,152 98,419 733 387 5,461
May......oooviviiiaiinn 7,132 3,750 81,620 14,980 1,750 103,272 102,437 836 397 5,563
June...........ooil 6,632 3,851 80,276 15,518 1,869 102,047 101,118 929 383 5,716
July. .o 6,770 3,795 83,362 14,696 2,024 103, 596 102,578 1,017 321 6,730
August................... 6,486 3,786 82,683 14,644 2,206 102, 602 101,525 1,078 347 6,859
September. . R 6,935 3,832 85,079 14,084 2,228 104,830 103, 657 1,173 341 6,987
October.................. 7,133 3,877 88,289 14,215 2,448 108, 368 107,100 1,268 411 7,182
November. . R 7,203 3,960 86,754 14,3561 2,653 107,200 105, 811 1,390 404 7,326
December................ 8,548 4,095 90,897 14,191 2,935 112,732 111,191 1,541 428 7,506
1944—January...... 7,510 4,123 90,024 13,737 1,676 110,485 108, 883 1,601 419 6,168

1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported b
individual banks for days, varying from bank to bank, toward the end of the month, » Fep & ageTes 8 Do y

3

4 Due to changes in reporting procedure
now_omitted from “Other liabilities.”

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

Note.—For back figures and figures on Germai commercial banks, see Banking and M onetary Staiistics, Table 168

statistics see pp. 566-571 in same publication.
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2 Represent six-month loans to the Treasury at 14 per cent, callable by the banks in emergency at a discount equal to the Bank of England rate,
Through December 1937, excludes deposits in offices outside England and Wales, which are included in total.

, the figure for “Note circulation” includes a small amount of interbank note holdings while these holdings are

. DP. 648-653, and for description of
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FOREIGN EXCHANGE RATES

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

Argentina Australia Brazil
{peso) (pound) Bel- (cruzeirol; British | Bul- Canada (dollar) Chile (peso) |China
Year or month gium India | garia s(uan
X Special . (belga) (rupee) (lev} hap)g-
Official Export Official | Free Official | Free Official | Free | Official | Export| P&!
1937 ... 32,959 ..o 393.94 | 16.876 | 8.6437 | 6.1983 | 37.326 | 1.2846 5.1697 |%4.0000 | 29.606
...] 32.597 |.. .| 389.55 | 16,894 | 5.8438 |.. .. ... 36.592 | 1.2424 5.1716 | 4.0000 | 21.360
30.850 |.. I R 353.38 | 16.852 | 6.0027 | 5.1248 | 33.279 | 21.2111 5.1727 | 4.0000 | 11.879
20773 | ... .. 2322.80 | 305.16 |216.880 | 6.0562 | 5.0214 | 30.155 5.1668 | ,4.0000 | 6.000
29.773 | 223.704 | 322.80 | 321.27 |........| 6.0575 | 5.0705 | 30.137 251664 | 24.0000 | 25,313
29.773 | 23.704 | 322.80 | 321.50 30.122
29.773 | 24.732 | 322.80 |2321.50 |.. .| 6. . 30.122
25.125 | 322.80 .. ..... . . 30.122
25.125 | 322.80 30.122
25.125 | 322.80 30.122
25.125 | 322.80 30.122
25.125 | 322.80 30.122
25.125 | 322.80 30,122
25.125 | 322.80 30.122
Sept.. 25.125 | 322.80 30.122
Oct. 20.773 | 25.125 | 322.80 30.122
Nov 29.773 | 25.125 | 322.80 30.122
Dec... ... 20.773 | 25.125 | 322.80 {.. 30.122
1945—Jan............ 29.773 | 25.125 | 322.80 30.122
Feb............[20.773 | 25125 322.80 30.122
- . | Fin- Ger- Neth~ 1 New
Colom-|Czecho-| Den land {France| many Gre“? Hong | Hun- Italy | Japan | Mexico |erlands| Zea-
Year or month bia |Slovakia| mark (mark- | (franc) | (reichs- (drach Kring gary (Tira) (yen) (peso) | (guild- | iand
{peso) {(koruna)| (krone) ka) mark) ma) | (dollar) | (pengd) er) | (pound)
3.4930 | 22.069 | 2.1811 | 4.0460 | 40,204 | .9055 | 30.694 | 19.779 | 5.2607 | 28.791 396.91
3.4674 | 21.825 | 2.1567 | 2.8781 | 40.164 | .8958 | 30.457 | 19.727 | 5.2605 | 28.451 392.35
2314252 | 20.346 | 1.9948 | 2.5103 | 40.061 | .8153 | 27.454 | 10.238 | 5.1959 | 25,963 354.82
......... 219.308 | 1.8710 |22.0827 | 40.021 | 2.6715 | 22.958 | 18.475 | 5.0407 | 23.436 306.38
SRS IR 22.0101 {........|239.968 ..} 224,502 | 219.770 | 25,0703 | 223.439 322.54
.. . .. . 322.78
324.20
324.42
20.582 {........ 324.42
...| 324.42
324.42
324.42
324.42
324.42
324.42
324.42
324.42
324,42
324.42
324.42
Unit«(ad Ki(lil)gdom Ul('ugm)ly
Straits poun: peso _
Norway| Poland | Fortu- |Ruma-) South | oo oy, | Settle-| Sweden | Stz Yugo
Year or month (krone)| (zloty) ( ga}i ) (rl“a) (Afrlcg) (peseta)! ments | (krona) t(&;'lan(; Non (sdalig
escudo leu poun: ranc - -
(dollar) Official | Free Con

con-
trolled trolled

. . 6.053 | 57.973 | 25.487 | 22.938 |......... 494.40 | 79.072 [........
24.566 | 18.860 | 4.4267 | .7325 | 484.16 | 5.600 | 56.917 | 25.197 | 22.871 |.. .
0.630 | 51.736 | 23.991 | 22.525 .
22 | 46.979 | 23.802 | 22.676 | 2203.50 | 383.00 | 65.830 | 37.601 | 2.2463
30 | 47.133 | 223.829 | 223.210 | 403.50 | 403.18 | 65.830 | 43.380 {22,2397

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. . L. 5 5

NotEe.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572-573 in same publica-
tion, and for further information concerning developments affecting the averages during 1942 and 1943 see BULLETIN for February 1943, p. 201, and
February 1944, p. 209.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

gnited Canad K‘ljni(t!ed F Ge Ital J: Nether- Swed
tates a ngdom ‘rance rmany taly apan weden
Year or month O | (om0
(1926=100) | (1926=100) | (1930==100) | (1913=100) | (1913=100) | (1928=100) |(1900=100) =100) (1935=100)
100 100 1124 695 138 o 237 106 1126
65 67 86 427 97 70 161 65 102
66 67 86 63
7 72 88
80 72 89
81 75 94
86 85 109
79 79 101
77 75 103
79 83 137
87 90 153
99 96 159
103 100 163
104 103 166
104 103 165
104 103 165
104 103 166
104 103 166
104 103 166
104 103 167
104 102 168
104 102 167
104 102 167
104 102 167
December... 105 103 167
1945—January... .. 105 103 167
February........ 105 2103 P167

Switzer-
land
(July 1914
=100)

P Preliminary.
1 Approximate figure, derived

from old index (1913=100).

2 Average based on figures for 8§ months; no data available since August 1939, when figure was 674.
3 Average based on figures for 5 months; no data available since May 1940, when figure was 8
Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937. p. 276; and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above)

United States Canada United Kingdom Germany
(1926=100) (1926=100) (1930=100) (1913=100)
Year or month oth Raw zi.nd Fuﬂy 1;md Ind Agical t[ncllus- Indus-
er partly chiefly ndus- gricul- | trial raw : .
Farm | Foods |commod- Farm | manu- | maou- | Foods trial tural |andsemi- t?:hle%n
p ities | P factured | factured products | products | finished products
goods goods products
100 100 100 100 100 100 129 130 150
43 61 70 48 55 70 38 85 91 89 118
51 61 7 51 57 70 83 87 87 88 113
65 n 78 59 64 73 85 90 96 91 i16
79 84 78 64 66 73 87 90 102 92 119
81 82 80 69 7t 74 92 96 105 94 121
86 86 85 87 84 81 102 112 105 2 125
69 74 82 74 73 78 97 104 106 94 126
65 70 81 64 67 75 97 106 108 95 126
68 in 83 67 75 82 133 138 11 99 129
82 83 89 71 82 89 146 156 112 100 133
106 100 96 83 20 92 158 160 115 102 134
123 107 97 96 9 93 160 164 119 102 135
123 105 99 103 104 94 158 170 |
1944—February................. 123 105 98 104 105 94
Mal:ch cees . 124 105 98 105 105 94
April. .. 123 105 98 104 105 94
ay.. 123 105 99 102 104 94
June.. 125 107 99 102 104 94
July.. 124 106 99 102 104 93
August, . 123 105 99 101 104 94
September. 123 104 99 101 103 94
October. .. 123 104 99 103 103 94
November 124 105 99 103 103 94
December 126 106 99 103 104 94
1945—January 126 105 99 104 104 94
February. 127 105 99 ?105 2105 P94
? Preliminary.

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

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] {Index numbers)
United Switz- United
Ié'lnited Cadn- Kding- Ger- bietl:ier- erland (SJnited Can- I%ing-
tates | ada om | many | lands tates | ada om
Year ormonth | (193530 | (1935-39| (July |(1913-1a{(to11-13| June | Yearormonth | (jos559 | (1935-39| (July
=100) =100) 1914 =100) | =100) | _ 100) =100} =100) 1914
=100) =100}
94 93 122 118 124 115 96 96 141
100 95 125 4 98 96 143
101 98 130 99 98 147
105 103 139 103 101 154
98 104 141 101 102 156
95 101 141 99 102 158
97 106 164 100 106 184
106 116 168 105 112 199
124 127 161 117 117 200
138 131 166 124 118 199
136 131 168 1944 . o 126 119 201
1944—February.... 135 131 168 1944—~February... 124 119 200
March....... 134 131 168 March...... 124 119 200
April. .. 135 132 168 April. ... .. 125 119 200
ay. 136 132 168 May. ..... 125 119 200
June. .. 136 131 168 June. . 125 119 200
July... .. 137 132 169 July........ 126 119 201
August,..... 138 132 170 August . ... 126 119 202
September.. . 137 131 169 September. 127 119 202
October.. ... 136 131 168 October .. 127 119 20t
November...| 137 132 168 November.., 127 119 201
December... 137 7130 168 December. . 127 119 201
1945—January..... 137 130 168 1945—January... | 127 119 202
February....| 137 P31 168 February... 127 ?119 202
? Prelimipary. T Revised.
1 Revised index from March 1936 (see BuLLETIN for April 1937, p. 373).
2 Average based on figures for 3 months; no data available since March 1940, when figure was 141.
8 Average based on figures for 5 months; no data available since May 1940, when figure was 149.
Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373.
SECURITY PRICES
{Index numbers except as otherwise specified]
Bonds Common stocks
Year or month United United United (1926=100) .
B || e, | Ty | e | SRS
erive ecember =10 : s 935-39 United =
price)l | 1921=100) price)? =100) | Kingdom | France |Germany \(1930=100)
Numberof issues. .. ... 15 87 36 2139 8 402 278 300 4> 100
19260 ciieieicnnennns 90.1 110.0 574 oo 105.6 100.0 100.0 1000 |[.......
98.2 127.5 82.1 90.7 113.4 76.6 85.7 83.3 7.1 55
105.5 129.9 83.5 595.1 107.8 82.9 86.3 79. 82,9 55
. 131.2 76.3 95.8 109.1 117.5 97.0 7.2 91.6 | 66
1110.2 124.6 75.1 98.7 3101.8 117.5 96.3 97.4 102.6 | 104,2
11.1 121.3 71.3 99.9 105.9 88.2 80.8 89.7 100.1 95.8
113.8 112.3 83.9 99.0 90.9 94.2 75.9 98.3 94.1 89.7
115.9 118.3 584.7 100.7 77.9 88.1 70.8 6120.6 114.6 8950
117.8 123.8 ?98.7 103.0 84.3 80.0 72.5 9280,7 136.8 129.0
118.3 127.3 6100.1 6103.3 94.7 69.4 75.3 P476 142.1 131.5
120.3 . . 91,9 84.5 ... 145,0 151.0
120.9 99.8 88.6 ...
120.4 94.4 86.9
120.5 96.6 87.1
120.7 95.1 87.2
120.9 97.2 88.0
120.9 101.5 89.3
121.3 104.3 90.3
121.2 102.7 9.6
September. 121.2 100.7 88.8
October. ... 121.1 103.5 89.1
November. 120.9 102.7 90.1
December. 121.4 104.7 90.1
1945—January... . 121.6 108.4 21.0 ..
February........ 121.9 3.0 b e P

P Preliminary.

1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade corporate bonds
for the series beginning 1937 and for a varying number of high-grade bonds for the series prior to that date. The yearly average for 1937 is the same for
both series. Sowurce.—~Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks in the United States
see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. :

Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price bave all borne interest at 454 per cent. The series prior to that
date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent.

Indexes of reciprocals of average yields. For old index, 1929-1936, 1929 = 100; average yield in base year was 4.57 per cent. For new index beginning
January 1937, Jan.-Mar, 1937 = 100; average yield in base period was 3.39 per cent.

4 This number, originally 329, has declined as the number of securities eligible for the index has diminished. In May 1941, it was down to 287.

5 Average Apr.~Dec. only. Average Jan.-Mar. onold basis was 95.9. Average based on figures for 5 months; no data available June-Dec.

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

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

Sources,— See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121.
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