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RECENT DEVELOPMENTS IN BUSINESS FINANCE

The business enterprises of the country
have now been operating for almost two
years at practically full capacity and under
conditions of rising prices. Over-all business
expenditures have been in record volume. In
part this has reflected the large operating re-
quirements for inventories, customer financ-
ing, and the day-to-day expenses that are
necessitated by an exceptionally large volume
of sales. In part it has resulted from business
investment programs undertaken at rising
costs to provide increased facilities—plant and
equipment—to meet large postwar demands.

Business expenditures of the past two years
have been financed in part by the large vol-
ume of available internal funds, and in part
by substantial acquisitions of funds from ex-
ternal sources. Funds obtained from internal
sources averaged more than 15 billion dollars
a year in 1946 and 1947, or almost three-fifths
of total corporate uses of funds. The internal
funds were derived primarily from undis-
tributed profits but also from the use of liquid
assets—cash and United States Government
securities—accumulated during the war.

The large volume of undistributed profits
has reflected chiefly the unprecedented vol-
ume of sales, but it has also been due to some
extent to the reduction in taxes from high
wartime rates. Prices have risen substan-
tially, the dollar volume of business has been
higher than ever before, and business profits,
the residual element of the business sales
dollar, have also risen sharply.

Funds from external sources have been in
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large volume over the past two years and
their cost has been exceptionally low. The
total used by business concerns undoubtedly
exceeded that of any previous two-year
period. Over this period there has been in-
creasing reliance on the security markets as
a source of financing, although direct loans
to businesses by banks and insurance com-
panies expanded more, both in dollar
amounts and percentagewise, than in any
other two-year period on record.

The financial position of business corpora-
tions as a group today is still strong. This
is true despite the use since the end of the
war of a large volume of liquid assets for tax
payments as well as for financing inventories,
accounts receivable, plant, and equipment,
and despite a large volume of debt financing.
Business holdings of liquid assets in relation
to sales are still somewhat above the prewar
levels, and in relation to current liabilities
they are substantially above such levels. The
building up of the sharcholders’ equity
through the large volume of undistributed
profits, together with numerous stock issues,
has resulted in an equity-to-debt ratio for
business corporations in the aggregate that
is slightly above that of 1939.

Uses or Funps

The record rate of business operations that
has prevailed since the latter part of 1946 has
been the principal factor giving rise to the
large volume of business expenditures. Op-
erations at approximately full capacity and at
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RECENT DEVELOPMENTS IN

EstimaTep Principar Uses anp Sources oF CORPORATE

Funps®
In billions As percent-
of doltar age of total
Item
1947 | 1946 | 1947 | 1946
Uses
Plant and equipment expenditures.| 14.7 | 11.6 56 43
Inventory accumulation........... 6.7 7.5 25 28
Increase in customer financing. . ... 5.1 5.4 19 20
Federal income tax payments in ex-
cess of allowances. . ............ 0.0 2.5 0 9
Total. .......... 26.5 | 27.0 | 100 100
Sources
Internal, total.................... 14.9 | 16.8 56 62
Funds retained from operations2?.| 14.4 | 10.4 54 38
Reduction in liquid assets. ...... 0.5 6.4 2 24
External, total. .................. 11.1 9.0 42 33
Bankloans.................... 3.0 3.3 11 12
Security issues and mortgages....| 4.8 2.7 18 10
Trade credit. .................. 1.0 3.0 4 11
Federal Government for income
taxesdue.......... ... ... 2.3 0.0 9 0
Other net sources and statistical
discrepancy...... ..o, 0.5 1.2 2 5
Total..........coivennL.. 26.5 | 27.0 | 100 100

1 Excludes banks and insurance companies. Also, in contrast
to certain figures quoted in later sections of the article, excludes
unincorporated enterprises.

3 Profits, after income taxes and cash dividends, plus deprecia-
tion allowances.

SourcE.—Department of Commerce.

a high and rising price level necessitated a
large volume of working capital. Business
investment in plant and equipment to mod-
ernize operations and to expand capacity for
probable future requirements has also been
affected by the exceptional volume of post-
war demand and by the high cost of such
investment.

Aggregate corporate sales in 1947 probably
exceeded 300 billion dollars, approximately
a fourth larger than those in 1946 or 1944,
the previous peak peacetime and wartime
years. Sales last year in all broad industrial
groups were the largest on record. The
largest increases over 1946 occurred in indus-
tries manufacturing durable goods. Thus far
in 1948 total business sales have continued
high, although they are down seasonally
from the level prevailing in the latter part
of 1947.

Inventory accumaulation. Inventory accu-
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mulation is a business use of funds directly
affected by the volume of sales. The percent-
age increase in such accumulation was about
half as great in 1947 as it was in 1946, but in
the first quarter of 1948 it again became large.
The sharp rise in inventories thus far in 1948
may prove to be an important factor in the
business situation, for it has occurred prin-
cipally in trade as contrasted to manufactur-
ing industries. Throughout the past two
years, but particularly in 1947, the rise in
prices has accounted for a large part of the
increase in business inventories.

MANUFACTURING AND TRADE INVENTORIES

{In billions of dollars]

Increase
On hand in first
qQuarter
Industry
Mar.| Dec. | Mar.{ Dec.
31, | 31, | 3t. | 31, 11948 1947
1948 | 1947 | 1947 | 1946
Manufacturing:
Durable goods industries.| 13.5] 13.3| 12.2] 11.1] 0.2 | 1.1
Nondurable goods indus-
tries, .. ..oiiiiia., 15.4] 14.7] 13.2} 12.31 0.7 | 0.9
.9| 28.0] 25.4)1 23.41 0.9 | 2.0
Trade:
Wholesale. ............. 8.2| 7.5 6.71 5.9/0.7]0.8
Retail.................. 11.7] 9.9 10.0; 8.7} 1.8 | 1.3

NoTE.—Monthly estimates of the Department of Commerce,
For manufacturing and trade, figures are not additive since the
former are on a revised, and the latter on an unrevised, basis of
estimation. These figures, unlike those used in the gross national
product tabulations for all businesses, are not adjusted for inven-
tory revaluation,

The expansion of inventories since the end
of the war has resulted in a generally more
balanced composition of such inventories for
peacetime purposes, even though some con-
cerns have undoubtedly overextended their
inventory positions. Stocks of durable goods
have generally increased relative to those of
nondurable goods, and finished goods have
increased relative to raw materials and goods
n process.

Business inventories as a whole and in most
lines, though high, are still not excessive in
relation to the scale of current operations as
compared with such relationships in prewar
years. Such relationships, however, accord-
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RECENT DEVELOPMENTS IN BUSINESS FINANCE

ing to experience in past business cycles, are
not unequivocal gauges of the adequacy or
inadequacy of inventories. Inventory-sales
ratios have not increased substantially re-
cently, but this is only because large increases
in sales have continued. Generally speaking,
it is only when sales level off, or actually de-
cline, that total inventories tend to become
excessive. Moreover, the current inventory
situation differs greatly among industries.
In such manufacturing industries as iron and
steel, nonferrous metals, and petroleum, for
example, current inventories are undoubtedly
low by whatever standard may be used,
whereas in some lines of metal products,
rubber, and textile manufacturing industries
they may already be high.

Plant and equipment expenditures. The
dollar volume of business expenditures on
plant and equipment, which had already
reached a record level in the first half of 1946,
has grown considerably since then. Plans of
businesses in the aggregate, according to
Securities and Exchange Commission and
Department of Commerce data, indicate ex-
penditures for the year 1948 in excess of those
of 1947; this would not be true for all lines
of business. The rate of growth during the
past twelve months, after taking account of
seasonal factors, has stowed up somewhat.

The plans of business enterprises to com-
plete their postwar expansion programs as
soon as possible have been facilitated since
mid-1947 by high volumes of new construc-
tion and of machinery and other equipment
production. Such construction and equip-
ment, however, have been available only at
steadily increasing costs.

The total dollar volume of new plant and
equipment expenditures of businesses for the
year 1947 as a whole, as shown in the chart,
totaled 16.2 billion dollars, about twice the
amount expended in 1941 and more than 75
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per cent above 1929, the two prewar years
during which expenditures were largest.
Some increase in expenditures would prob-
ably be shown even if allowance were made
for the rise in construction costs and equip-
ment prices.

Expenditures for plant, as compared to
‘those for equipment, have represented a
larger proportion of the total in the last quar-
ter of 1947 and thus far in 1948 than pre-

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

BILLIONS OF DOLLARS
20

ANNVAL

BILLIONS OF DOLLARS
20
*

-] AL ommer
4 MANUFACTURING AND MINING

L O
1929

1937

1939 1946 1947 1948

* Estimates based on anticipated expenditures of business.

Nore.—Securities and Exchange Commission and Department
of Commerce estimates. “All other” includes primarily railroads
and other transportation, electric and gas utilities, communi-
cations, trade, services, and finance, but excludes agriculture.

viously in the postwar period. For the post-
war period as a whole, however, equipment
expenditures have constituted a higher pro-
portion of total expenditures than in the pre-
war period, reflecting the substantial amounts
that have been spent to modernize existing
productive facilities and the expansion of
plants in some lines during the war. Almost
three-quarters of total expenditures since the
end of the war have been for new equipment,
and equipment prices have advanced rela-
tively less than plant construction costs.
Business plans call for a further increase in
plant and equipment expenditures in 1948 of

617



RECENT DEVELOPMENTS IN BUSINESS FINANCE

approximately 15 per cent above the record
1947 volume. The postwar expansion pro-
grams of many companies in such important
broad industrial groups as electric light and
power, railroads, petroleum, chemicals, and
food still involve sizable expenditures before
they will be completed. In addition, ex-
penditures of commercial and service estab-
lishments in 1948 are expected to rise above
the 1947 levels reflecting in part the absence
of restrictions on construction expenditures
in these industries such as were in effect in

the first half of 1947,

InTERNAL FunDs

Undistributed profits. The very high dol-
lar volume of sales of the past two years has
been accompanied by an unusually large vol-
ume of profits since profit margins have gen-
erally been maintained. A higher portion of
these profits than in earlier years has been
retained by business management, and undis-
tributed profits, as in prior prosperous pe-
riods, have provided most of the new equity
funds for business. In 1947, over 61 per cent
of profits after taxes was retained and rein-
vested, as compared to 55 per cent in 1946 and
only 31 per cent in 1929. The ready availa-
bility of such funds in large volume not only
facilitated business operations during this
period but also undoubtedly led some con-
cerns to increase their expansion plans.

Aggregate undistributed corporate profits,
as shown in the accompanying chart, totaled
approximately 11.0 billion dollars in 1947, as
compared to 6.9 billion in 1946, the previous
annual high; 5.9 billion in 1943, the wartime
peak; and 2.6 billion in 1929. Thus far in
1948 undistributed profits on an annual basis
appear to have remained close to the high
1947 level.

The rise in corporate profits in 1947 re-
sulted in part from the increase in the dollar
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UNDISTRIBUTED CORPORATE

BILLIONS OF DOLLARS
12

PROFITS

. __AnNUAL BILLIONS OF DOLLARS
2

ALL OTHER

MANUFACTURING AND MINING

4 4
2 2
o] L O

1929 1937 1939 1946 1947

* Undistributed profits were negative for “all other” group
in these years.

Note.~—Department of Commerce estimates, except 1947,
which is partly estimated by Federal Reserve. ‘““All other”
includes primarily agriculture, construction, trade, finance,
transportation, communications, other public utilities, and serv-
ices,

volume of sales discussed earlier and in part
from continued high profit margins, par-
ticularly for manufacturing companies. A
Federal Reserve compilation of financial data
based on the published reports of 200 of the
largest manufacturing corporations in the
country indicates that the average (median)
profit after income taxes was 7.8 cents per
dollar of sales in 1947 as compared with 6.7
ProFIT MARGINS OF LARGE CORPORATIONS IN SELECTED
InpUSTRIES

Ratios of Profits after Income Taxes to Sales or Operating
Revenues

{In per cent}]

Manufacturing
Rail- | Electric | Tele-
Quarter Non- roads power | phone

Durable durabl

goods | durable

goods
1947—1st....... 7.4 11.0 4.4 17.8 3.3
2nd...... 6.8 8.9 5.7 16.1 4.4
3rd....... 6.7 10.1 5.1 13.2 4.9
4th....... 6.8 11.0 6.7 14.3 6.6
1948—1st....... 7.4 11.0 3.2 15.35 7.1

Note.—The industrial groups are represented as follows: man-
ufacturing—105 durable goods companies and 95 nondurable
goods companies; Class I railroads (about 130 companies); Class
A and B electric utilities (about 218 companies); 30 telephone
companies,
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RECENT DEVELOPMENTS

cents in 1946 and 7.2 cents in 1939. Quarterly
profits data for these same manufacturing
companies and for large corporations in other
selected industries, as are shown in the ac-
companying table, indicate that profit mar-
gins, for most of these groups of large cor-
porations at Jeast, reached a high point in the
first quarter of 1947, declined during the
spring and summer, but have since recovered
a good part, if not all, of their mid-1947 de-
clines. Estimates for all corporations as a
group indicate an even more favorable com-
parison of current with prewar profit mar-
gins; this is due primarily to the exceptionally
small number of unprofitable companies in
business today as contrasted to prior years.
These data on profit margins, it should be
noted, relate to profits after all costs and
taxes. Since corporate income tax rates are
much higher now than they were before the
war, the relationship between corporate sales
and total costs exclusive of income taxes has
probably been more favorable recently than
in most previous prosperous years. One im-
portant factor affecting this relationship has
been the smaller relative increase in overhead
as against direct costs during the period of
rising prices. Many concerns may of course
be extremely susceptible to serious difficulties
in the event of even moderate declines in the
volume of production because of the lower
profit margins that accompany such declines.
For corporations in the aggregate the ratio
of profits after taxes to net worth, which
measures the book value of the owners’
investment in corporations, rose sharply in
1947 to approximately 10.5 per cent, about
1% times the ratio in 1946 and 1943, the
previous peacetime and wartime peaks, and
more than double the rate in 1929. A com-
pilation of annual corporate financial data
prepared by the National City Bank of New
York and based on the published reports of
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over 3,100 leading companies shows that the
ratio of profits after taxes to net worth in
1947 varied from over 30 per cent in such
manufacturing industries as cotton goods,
lumber, and housechold equipment to less
than 5 per cent in such nonmanufacturing
industries as railroads and traction and bus
transportation, and to deficits for the aircraft
and parts manufacturing and air transport
industries.

Liquid assets. In addition to the funds re-
tained from current operations, businesses
have been able during the postwar period to
draw on liquid assets as a source of financing.
These assets had been accumulated during
the war years. In 1946 the liquid assets of
business corporations in the aggregate de-
creased 61 billion dollars. Since 1946, how-
ever, such assets have decreased only slightly,
by approximately %5 billion dollars in 1947.
Most of the decrease in 1946, it will be re-
called, resulted from the liquidation of tax
notes and other Government securities to
meet the high excess profits taxes payable that
year on the previous year’s income. The ex-
cess profits tax was no longer levied on 1946
corporate income. Since early 1947 corporate
holdings of Government securities have de-
clined less rapidly and holdings of cash have
increased somewhat.

Changes in liquid asset holdings in these
two years, and especially in 1947, have varied
considerably among different lines of busi-
ness. This is illustrated by the data for large
corporations in 14 selected industries shown
in the article “Industrial Differences in Large
Corporation Financing,” pages 623-33 of
this BuLLETIN.

No large additional reduction in the liquid
asset holdings of business enterprises is likely
even though current holdings are still large
relative to those of prewar years. Business
management is keeping a larger dollar vol-
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ume of liquid assets on hand either to meet
increased operating requirements for funds
resulting from higher prices or to meet pos-
sible future contingencies. In fact, some in-
crease in such holdings may be expected if
sales and corporate income taxes payable
continue to increase, thus raising the require-
ment for liquid funds for operating purposes,
and if the disbursements of concerns that
have completed their postwar expansion pro-
grams are substantially less than their re-
ceipts.

ExTeErNAL Sources oF Funbs

As the period of practically capacity opera-
tions and of high prices has lengthened, busi-
ness enterprises have sought a somewhat
larger proportion of funds from external
sources, particularly from sales of security
issues. Total external sources provided cor-
porations as a group with 42 per cent of their
total funds in 1947 as compared with 33 per
cent in 1946.

Bank loans. Commercial banks have been
important sources of business funds since
mid-1946. Outstanding total commercial and
industrial loans of all banks increased over
8 billion dollars during the two-year period,
a much larger increase than had previously
occurred in a comparable period of time.
The major part of the increase took place
during the last half of 1946 and the last half
of 1947. Further increase in the use of bank
credit by business appears likely in 1948 de-
spite the decrease, largely of a seasonal nature,
in the first half of the year.

Last year’s new bank loans to business, like
those in the previous year, were extended to
concerns of all sizes and in all industries.
Although comprehensive data are not cur-
rently available on the size and industrial
character of businesses that borrowed from
banks, there are some indications available.
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Thus commercial and industrial loans of
banks in various classes of cities, as is shown
in the table, experienced approximately the
same percentage increases last year, indicat-
ing that the business loan demands of a
variety of different-sized borrowers were in-
volved. Petroleum, sales finance, and food,

Busivess Loans oF MEMBER Banks

Amount outstanding Percentage
(In billions of dollars) change
Type of bank
June | Dec, | June | Dec. | st | 1st Vear
B 31, | 30, | 31, | Half | Half 1947
194811 1947 | 1947 | 1946 {1948 2| 1947
All member, total....| * 17.0] 13.8| 13.2} * 5 29
Central reserve city | 6.4 6.8{ 5.3 5.21-5 3 31
Reserve city....... 6.9 7.1 5.7 5.5|-2 3 28
Country.......... * 3.1 2.7 2.4 * 13 27

1 Estimated.

2 Through June 2.

* Figures for country banks not available, but available data
for country banks indicate a further increase in total loans during
the first four months of 1948,

Nore.—Percentage changes computed from data in millions
of dollars,

) Detailed figures may not add to totals because of
rounding,

liquor and tobacco companies were important
borrowers from large banks, while many
small retailers and service enterprises bor-
rowed from the smaller banks.

New term loans to business—loans with a
maturity of over one year—continued in large
volume in 1947 but were probably less im-
portant relative to new short-term loans than
in either 1945 or 1946. The lower cost of
bank loans, as compared to security issues,
caused some concerns to seek accommoda-
tions, at least temporarily, through banks
rather than through public security issues.

Thus far in 1948 the business loan volume
of the large member banks of the Federal
Reserve System that report on a weekly basis
has fallen off somewhat from the end-of-1947
level. The decline has been greater at New
York City and Chicago banks than at the
banks located in other leading cities. This
decline has been in part of a seasonal nature;
in part the result of the abrupt commodity

FeperaL Reserve BurLeEnin



RECENT DEVELOPMENTS IN BUSINESS FINANCE

price decline in February and the incomplete
price recovery from those lows; in part the
result of some repayment of bank loans of
large companies, particularly public utilities,
with the proceeds from private and public
placements of security issues; in part the
result of high fourth quarter profits of many
concerns; and in part the result of a more
restrained lending policy on the part of
bankers who were influenced by anti-infla-
tionary fiscal and monetary policies.

Security issues. Net new money obtained
by corporations through issuing securities—
that is, the dollar volume of new issues less
that of refunding issues and less cash retire-
ments of securities—was a much more im-
portant source of funds for business corpora-
tions in 1947 and early 1948 than in 1946.
In 1947 this volume totaled 4.5 billion dollars
as against 2.3 billion in 1946. Thus far in
1948 the volume appears to have been at an
annual rate about equal to 1947. Strictly
comparable data on net new financing are
not available for all prior years, but if a rough
allowance is made for the large volume of
purely financial issues of the late twenties,
the 1947 total is probably by far the largest
annual volume of net new money ever ob-
tained by corporations through security
issues.

Manufacturing companies and public util-
ity companies other than railroads each re-
ceived roughly one-half of the new money
obtained through corporate security issues
last year and thus far in 1948. Railroads as
a group actually used more money to retire
outstanding securities than they obtained
from issuing new ones.

The volume of new money obtained by
manufacturing  companies dropped  off
slightly after 1946, while that obtained by
public utilities increased very sharply. In
the case of the utilities such financing was
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divided almost equally between telephone
companies and those in the electric light and
power and gas group.

The percentage of new corporate security
issues, excluding refunding issues, repre-
sented by common stock, as is shown in the
accompanying chart, has been larger since
the end of the war than it was in prior periods
of prosperity. Since mid-1945, the annual
average ratio of the dollar volume of com-
mon stock to total new issues has been 16
per cent as compared to 14 per cent in both
the 1935-39 and 192227 periods; the years
1928 and 1929 cannot be compared because
of the difficulty of allowing precisely for the
numerous financial issues offered then. Dur-
ing the last quarter of 1947 the dollar volume
of new common stock issues totaled over 350
million dollars, the largest quarterly volume

CORPORATE SECURITY ISSUES FOR NEW GAPITAL
ANNUAL RATE

VOLUME BILLIONS OF DOLLARS
4

BILLIONS OF DOLLARS
4

COMMON STOCK

PREFERRED STOCK

[

PER CENT

PERCENTAGE DISTRIBUTION PER CENT
100 T g

100

75 75

50 50

25 25

JULY 1945
MARCH 1948

1922-27 1935- 39

Note.—Commercial and Financial Chronicle compilations.
Issues of investment trusts are excluded in 1926 and 1927.
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of such financing since the second quarter
of 1930. The proportion of new issues repre-
sented by common stock, however, as is
shown in the table, has been smaller since
the decline in stock prices in the late summer
of 1946 than it was in the earlier part of the
postwar period.

CORPORATE SECURITY Issues ForR NEw CaprTar®

Common
Stocks stocks
Quarter Total Bonds as a per-
centage
Preferred | Common | of total
Dollar volume (In millions)
1946—1st. ... 311 37 123 150 48
2nd. .. 785 320 227 239 30
3rd. .. 908 490 159 258 28
4th...| 1,552 1,237 233 82 5
1947—1st. ... 740 610 62 68 9
2nd...| 1,102 750 245 106 10
3rd. .. 873 606 175 92 11
4th 1,994 1,526 115 352 18
1948—1st....| 1,470 1,222 89 159 11
1 Excludes refunding issues.
Note.—Commercial and Financial Chronicle data. Detailed

figures may not add to totals because of rounding.

Private placements of new corporate se-
curities, principally debt issues placed with
insurance companies, continued in large vol-
ume in 1947; such placements reflected the
availability of substantial amounts of insti-
tutional funds seeking investment. Privately
placed bonds and notes, excluding term Joans
of banks but including refunding issues,
totaled 1.8 billion dollars in 1947, 38 per cent
of total debt issues; this represented the same
proportion of the total as in 1946 when the
dollar volume was slightly larger.

Life insurance companies have recently
provided some funds to business corporations
by actual acquisitions of business plant and
equipment that are subsequently rented to
the seller on long-term lease. The legal
power to purchase such property has gen-
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erally been acquired only recently, and thus
far has been used almost exclusively to pur-
chase stores, offices, and factories from large
profitable corporations. During 1947 life in-
surance companies invested in such property
approximately 125 million dollars, bringing
their total holdings at the year-end to about
200 million.

CoNCLUSION

Prospects are for sustained large business
investment in factories, machinery, and stocks
of goods throughout the remainder of 1948
on the basis of orders already placed. Busi-
ness enterprises anticipate spending more on
plant and equipment in 1948 than they did
in 1947, and aggregate business holdings of
inventories and receivables still do not appear
high relative to the volume of current and
prospective sales although such is not the case
in all lines of activity.

Business profits are also likely to be larger
in 1948 than in 1947. In such a case the
volume of undistributed profits would con-
tinue high despite probable higher cash divi-
dends and corporate income taxes. Business
holdings of liquid assets in the aggregate,
however, will probably not be reduced fur-
ther.

In view of their large planned expendi-
tures, business concerns may increase their
bank loans and make additional private as
well as public sales of securities during the
remaining months of 1948. Public sales of
stock issues may be less costly as a result of
the recent rise in the stock market. The
major part of business external financing in
1948, as in 1946 and 1947, would probably
occur during the last half of the year when
business expenditures reach their seasonal

peak.

FeperaL REeserve BuLLETIN



INDUSTRIAL DIFFERENCES IN LARGE CORPORATION FINANCING

by

Cuarres H. Scuminr

Reconversion, replacement, and expansion of pro-
ductive facilities, coupled with generally high levels
of business activity and rising prices, have had a
marked effect on postwar business financing. These
developments can be observed from the over-all
data on business plant and equipment expenditures,
components of working capital, bond and stock is-
sues, profits, and dividends of nonfinancial corpora-
tions that are discussed in the leading article in this
BurLemiNn. Comparatively little is known, how-
ever, about financing developments in the postwar
period among corporations of different sizes, or the
importance of various sources and uses of funds in
different industries.

As a basis for studying industrial differences,
data were compiled for a sample of 279 large com-
panies in 10 manufacturing and 3 public utility
industries, and in retail trade. The sample includes
a majority, and in several cases all, of the large
corporations in industries dominated by large con-
cerns. It also includes a number of large retail
trade companies, which, although they account for
a relatively small proportion of total corporate retail
trade assets and sales, have been included because
of a general interest in the postwar financial experi-
ence of that industry.

While comparisons of large with medium and
small corporations in selected industries would no
doubt be extremely interesting, published financial
statements of smaller companies are not available
in sufficiently detailed form to permit analysis of
their sources and uses of funds.

SuMMARY

Postwar uses of funds by large corporations dif-
fered from one industry to another, reflecting dis-
similar economic characteristics and reconversion
problems. Similar differences existed with respect
to sources of funds, depending upon the profita-
bility of postwar operations, availability of liquid
assets, and access to bank, trade, and other forms of
credit, and to equity capital investment.

1. Plant and equipment expenditures of large
corporations, except those in the automobile indus-
try, were higher in 1947 than in 1946. The
greatest relative increases occurred in the electric
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marketable securities) from 1946 to 1947.

and gas utility, retail trade, and communication
(telephone) industries; the smallest, among the
rubber and machinery manufacturing companies.
Manufacturers of durable goods, including ma-
chinery and transportation equipment (other than
automobiles), whose reconversion expenditures dur-
ing 1946 were substantial, had relatively smaller
increases in their 1947 plant and equipment ex-
penditures than did manufacturers of such non-
durable goods as tobacco, food, petroleum, and
chemicals.

2. Large corporations in the majority of manu-
facturing and trade industries added more to their
dollar volume of inventory holdings in 1946 than
in 1947. This resulted from the need for replen-
ishing war-depleted stocks and the sharp rise in
prices during the latter part of 1946. There were,
however, a few manufacturing industries, notably
iron and steel, rubber, and petroleum, in which
increased production and rising prices resulted in
somewhat greater inventory accumulation during
1947.

3. There was some decline in the relative im-
portance of internal funds (i.e. funds retained from
operations and reduction in holdings of cash and
How-
ever, such internal sources accounted for more than
half of the total funds obtained by large corpora-
tions during 1947 in 8 of 14 industries. In retail
trade the relative importance of internal funds in-
creased slightly in 1947; in contrast, large tobacco
companies obtained only about one-fifth of their
funds from internal sources in both years.

4. Large corporations drew heavily upon their
cash and marketable security holdings during 1946
in order to pay accrued Federal income taxes and
to finance inventory and plant and equipment ex-
penditures. However, as a result of increased earn-
ings and a greater reliance upon external sources
of funds, large corporations in 6 of 14 industries
were able to increase their liquid asset holdings
during 1947. In all but one of the remaining in-
dustries, decreases were much smaller during 1947
than in the preceding year.

5. A substantial proportion of the bank credit
employed by large corporations in the postwar
period is represented by term loans (i.e. loans with
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a maturity at time of making of more than one
year). Such loans were particularly prevalent in
the petroleum, iron and steel, automobile, machin-
ery, rubber, and chemical industries, where long-
term bank credit has been used to finance in part
reconversion, replacement, and expansion of pro-
ductive facilities.

6. Large corporations in all but the railroad in-
dustry obtained more funds from the sale of their
own bonds and stocks than were used to refund or
retire such securities during 1947. In the majority
of industries analyzed there were substantial in-
creases in the amount of such net new money in
1947 as compared with 1946,

ScorE AND COVERAGE OF SAMPLE

The selection of a sample of large companies was
partly dependent upon the availability of published
data. Generally speaking, it is only the larger com-
panies that publish financial statements sufficiently
detailed to permit analysis of their sources and uses
of funds. Selection of companies to be included
was limited to manufacturing and trade corpora-
tions with total assets of 10 million dollars and
over at the end of 1947, and to public utility con-
cerns, whose activities require substantially greater
investments in plant and equipment, with end-of-
1947 total assets of 150 million dollars and over.
Some of these companies were subsequently elimi-
nated because detailed data were not available or
because their fiscal periods did not permit compari-
sons for the end of the calendar year.

With the exception of retail trade, industrial
representation was limited to those industries in
which large corporations accounted for more than
half of the total assets and sales of all corporations,
as determined from Statistics of Income for 1941.

As is shown in Table 1, total asset coverage of
the sample of 279 large corporations, except for re-
tail trade, varies from 35 per cent of total corporate
assets in the electric and gas utility industry to 95
per cent of total assets in the telephone industry.
In 7 of the 10 manufacturing industries selected
for analysis, total asset coverage of the sample
represents 50 per cent or more of all corporate
assets.

Uses or CorPORATE FunDs

As soon as wartime restrictions on materials and
construction were relaxed, large corporations initi-
ated extensive programs for replacement and ex-
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TasLE 1

ToraL AsseTs AND SaLEs COVERAGE oF FEDERAL RESERVE
Boarp Samrre oF 279 LarGE CORPORATIONS IN SELECTED

INDUSTRIES
Sample as percentage
Number of all corporations
Industry of
companies Total Net
assets sales

Food..........ooooiiin. 28 36 37
Tobacco. . ............. ... 4 65 67
Rubber...... 4 66 68
Petroleum. . 24 63 62
Chemicals.................. 33 47 36
Iron and steel............... 18 62 145
Nonferrous metals........... 13 57 238
Machinery, incl. elec......... 47 36 31
Automobile............... .. 12 62 67
Other trans. equip........... 19 51 49
Retail trade. . . 39 20 20
Railroads. . ................ 20 66 68
Elec. and gas util............ 17 35 44
Communication............. 1 95 95

1Sales missing for one steel company with total assets of 52
million dollars.

2 Sales missing for one nonferrous metals company with total
assets of 428 million dollars.

NoTe.—Manufacturing and trade include only companies with
end-of-year 1947 total assets of 10 million dollars and over; cov-
erage estimates based on 1941 total assets and sales of all corpora-
tions submitting balance sheets, as reported in Statistics of Income.
The year 1941 is the most recent one for which Statistics of Income
data are available on the standard peacetime industrial classifica-
tion of manufacturing companies.

Railroads include only companies with end-of-year 1947 total
assets of 150 million dollars and over; coverage estimates based
on 1945 statistics for all Class I steam railways, as compiled by
the Interstate Commerce Commission,

Electric and gas utilities include only companies with end-of-year
1947 total assets of 150 million dollars and over; coverage esti-
mates based on 1946 statistics for all Class A and B electric and
gas utilities, as compiled by the Federal Power Commission.

Communication industry represented by consolidated financial
statements of the American Telephone and Telegraph Company
and principal subsidiaries comprising the Bell System; coverage
estimates based on 1946 statistics for Class A and B telephone
companies, as compiled by the Federal Communications Commis-
sion.

pansion of plant and equipment. Substantial in-
vestments in inventories were also required to
replenish the materials and parts needed for
civilian goods. In some lines customer financing
increased sharply, reflecting the re-establishment of
normal trade relationships and an increased avail-
ability of consumer goods. These three forms of
investment, augmented by a pronounced rise in
the general price level, accounted for the major
part of funds used by large corporations in most
industries during 1946 and 1947. However, the
proportions of total funds used for. these three pur-
poses, and for debt repayment, varied widely from
one industry to another.

Large corporations in the petroleum, chemical,
iron and steel, electric and gas utility, and com-
munication industries, as is shown in Table 2,
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TABLE 2

Uses oF CorporaTE Funps, 1946-471

279 LarcE CORPORATIONS IN SELECTED INDUSTRIES

[Dollar amounts in millions]

Percentage distribution of uses

Industry 1946-47 Plant and | Inventory | o oomer Debt .

Total ei%‘éfc'i. a‘f;t’ig’l;l' financing | repayment| Other
Food.............. $ 923 100 37 42 14 3 4
Tobacc 402 100 11 83 5 1 )
Rubber... 633 100 33 27 10 17 12
Petroleum 3,890 100 75 1t 8 ] 5
Chemicals. . 1,383 100 62 21 7 2 8
Iron and steel.. .. 1,579 100 66 13 7 2 12
Nonferrous metals. . 646 100 37 22 0 14 27
Machinery, incl. elec 2,159 100 35 29 4 22 10
Automobiles. . ... 1,986 100 36 27 3 11 22
Other trans. equip.. . ... 1,143 100 15 24 0 49 11
Retail trade........ 1,375 100 24 43 16 6 12
Railroads. ... .. 1.665 100 51 8 3 34 4
Elec. and gas ut 1,106 100 80 10 2 3 6
Communication 2,524 100 74 3 2 8 13

1 Net 6f cash dividend payments.

Gross totals were derived by adding negative amounts in the Sources of Funds and Uses of Funds

sections to the Uses of Funds—Totals, as shown in the Composite Sources and Uses of Funds Statement.
? Includes tax refund and renegotiation payments, additions to other assets, and nonrecurring or extraordinary charges to income.

3 Less than 0.5 per cent.
NoTe.—Percentages may not add to 100 because of rounding.

concentrated two-thirds or more of their expendi-
tures during 1946-47 on replacement and expansion
of their productive facilities. In a few industries,
notably nonferrous metals, machinery, and auto-
mobiles, in which plant and equipment additions
and replacements might have been expected to
represent a substantial proportion of the funds used
by large companies, slightdy more than a third of
their postwar funds were devoted to such purposes.

Inventory accumulation accounted for as much
as 83 per cent of the total funds used by tobacco
companies, and over 40 per cent of funds used by
food processing and retail trade companies.

Each of the other major uses of funds was im-
portant in only a few of the industries analyzed.
Large corporations in the retail trade and food
processing industries used 16 and 14 per cent, re-
spectively, of total funds for customer financing.
Debt repayment, primarily settlement of income
tax liability, absorbed large proportions (49 to 22
per cent) of total funds used by the other transpor-
tation equipment, railroad, and machinery groups.
In the nonferrous metal and automobile industries,
large corporations used 27 and 22 per cent, respec-
tively, of their total funds for extraordinary pur-
poses, including payments to the Federal Govern-
ment on prior year tax and renegotiation settlements.

Juxe 1948

Postwar uses of funds by the companies pre-
viously engaged in the production of planes, tanks,
guns, and ships differed from those of other large
corporations. Plant and equipment expenditures
accounted for a smaller proportion of the total funds
used by such former war producers than by other
large corporations during 1946-1947, but payments
of current and prior year income taxes and re-
negotiation settlements were relatively more im-
portant.

Plant and equipment expenditures. Many corpora-
tions initiated replacement and expansion programs
as early as mid-1945, but the time required to hll
orders for machinery and equipment and to com-
plete construction projects was prolonged by short-
ages of steel and other critical materials. Notwith-
standing these delays, plant and equipment ex-
penditures of all businesses in 1946, as is shown
in the leading article of this BuLLETIN, were nearly
double those of 1945, while similar expenditures
in 1947 were approximately 30 per cent above the
1946 level.

The plant and equipment expenditures of large
corporations in 1947 were above those of 1946
in most of the industries analyzed, although varia-
tion among industries was great. As is shown in
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Table 3, the 1947 expenditures of large electric and
gas utility companies on productive facilities were
more than double the corresponding amount in
1946. A similar comparison for the large auto-
mobile manufacturing companies reveals a decline
of 25 per cent in plant and equipment expenditures.
Between these two extremes, there were some in-
dustries, especially food processing, tobacco, non-
ferrous metals, and retail trade, in which plant and
equipment expenditures increased substantally from
1946 to 1947. In other industries, notably rubber
and machinery, expenditures were only slightly
higher during 1947 than in the preceding year.

TasLe 3

PranT anp EquipMENT ExpeNDITURES, 1947 anp 1946
279 Larce CORPORATIONS IN SELECTED INDUSTRIES

{Dollar amounts in millions]

Percent- Total expendi-
age in- 19;uﬁres7during
crease, —47 as per-

Industry 1947 1947 centage of gross
over plant and equip.,
1946 end of 19451
Food................ $ 211 65 21
Tobacco. ....ovvunn.. 27 69 37
Rubber.............. 108 1 30
Petroleum............ 1,737 49 28
Chemicals............ 493 34 39
Iron and steel. . ...... 599 33 18
Nonferrous metals. ... . 148 61 10
Machinery, incl. elec... 394 9 45
Automobiles.......... 310 ~25 46
Other trans. equip.. ... 926 26 25
Retail trade. . e 214 91 32
Railroads. . .......... 509 47 6
Elec. and gas util .. 610 126 13
Communication....... 1,185 72 32

1Gross book value of fixed property without deduction of
accumulated depreciation,

Generally speaking, total plant and equipment
expenditures in 1946-47 were sizable in comparison
with the gross value of plant and equipment at
the end of 1945.! Industries in which capital ex-
penditures of large corporations were greatest rela-
tive to the gross value of plant and equipment at
the end of 1945 are automobiles and machinery (46
and 45 percent respectively) and chemicals, tobacco,
communication and retail trade (between 30 and
39 per cent). Industries with the smallest postwar
capital expenditures relative to gross plant and

1 As a measure of existing productive capacity, gross plant
and equipment is subject to the limitation that some part of the
investment may represent obsolete or worn-out macﬁinery and
equipment. Thus, any comparison of current plant and equip-
ment expenditures, even after allowance for present higher costs,
may not provide a true indication of the net increase in pro-
ductive capacity resulting from the expenditure.
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equipment include nonferrous metals and iron and
steel manufacturing, and electric and gas utilities.
Both of the basic metal and metal products indus-
tries expanded their capacity during the war and
have had few plant reconversion problems; rela-
tive to their total productive capacity on hand at the
end of 1945, postwar expansion and replacement
has been small. Large electric and gas utility con-
cerns, on the other hand, initiated extensive expan-
sion programs during 1945 and 1946, but their
fulfillment has been delayed somewhat by material
and equipment shortages.

In view of the high cost of plant and equipment
in recent years, actual additions to productive ca-
pacity in the postwar period have been much
smaller than the dollar figures might imply, when
compared with prewar expenditures. In some in-
dustries the current costs of plant and equipment
are from two to four times their prewar level. Not
only have such increased costs augmented corporate
expenditures, but they have also introduced an
additional element of rigidity into product costs.

Inventory accumulation. Ranking second among
postwar uses of corporate funds in many indus-
tries, and first in some, was inventory accumula-
tion. With rapid turnover at steadily rising prices,
inventories have constantly been replaced at greater
cost, which in turn has required heavier invest-
ment in this form of working capital.

The majority of the selected industries experi-
enced their greatest relative growth in inventories
during 1946, as is shown in Table 4, though in-
ventory expansion was well sustained during 1947,
and for some industries was greater in 1947 than
in 1946,

Among manufacturing concerns, the character
and amount of inventory accumulation varied con-
siderably, depending upon the type of material
processed and production delays that resulted in
part from shortages of material and component
parts. Industries like food and tobacco manufac-
turing, which are primarily engaged in processing
agricultural products, were forced by rapidly rising
prices to invest substantial amounts in inventories.
With large accumulated demands for their products
at the war’s end, companies in the automobile
and railroad transportation equipment industries
proceeded to purchase quantities of materials and
supplies needed for production. Subsequently, be-
cause production was delayed by shortage of key
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TasLE 4

INVENTORY AccumuLaTioN, 1947 anp 1946
279 Larce CORPORATIONS IN SELECTED INDUSTRIES

[Dollar amounts in millions]

1947 1946-47
as per- combined,
Industry 1947 centage as percentage
[ of inventories,
1946 end of 1945!
$168 76 59
156 88 35
103 136 59
Petroleum 220 113 46
Chemicals 134 84 54
Iron and steel. . ...... 128 158 22
Nonferrous metals. . ... 57 70 36
Machinery, incl. elec... 317 99 63
Automobiles.......... 218 67 95
Other trans. equip.. ... 92 52 85
Retail trade. ......... 82 16 69
Railroads. .. ........ 80 178 32
Elec. and gas util...... 76 211 110
Communication...... 42 98 167

1 End-of-year gross book value of inventories, without deduction
of valuation or replacement reserves or reserves for possible future
decline in value of inventory.

materials and component parts, their inventories of
available materials and supplies tended to rise above
the levels normally required. The result was a
heavy investment in inventories over longer periods
of time than originally anticipated, which tied up
funds and augmented the need for working capital.

Retail trade inventory accumulation was par-
ticularly heavy during 1946, primarily because of
the need for restocking war-depleted shelves. Ris-
ing prices also contributed materially to the in-
creased investment. Uncertainties prevailing dur-
ing the first half of 1947 concerning the future
course of consumer demand and prices resulted in
a sharp curtailment of retail trade inventory ac-
cumulation. Despite some resumption of inventory
buying in the latter half of the year, additions
to retail inventories in 1947 were only 16 per cent
of those in the preceding year.

Relative to the dollar volume of inventories on
hand at the end of 1945, inventory accumulation
during the two-year period 1946-47 was substantial
in most of the industries analyzed. Electric and
gas utility companies and the communication in-
dustry more than doubled their investments in
materials and supplies, though the dollar volume
of such investment was small. Manufacturers of
automobiles and other transportation equipment
added almost as much to the dollar volume of their
inventories during the postwar period as they had
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LARGE CORPORATION FINANCING

on hand at the end of the war. Additional postwar
investment in inventories was relatively small
among the large iron and steel and tobacco com-
panies—though the substantial inventory holdings
of the latter at the end of 1945 tend to obscure
the magnitude of their postwar accumulation.

Sourcks oF CorrPorATE Funps

The bulk of the funds used by large corporations
in the years 194647 came from internal sources,
chiefly profits retained from operations and liquida-
tion of cash and marketable security holdings. A
number of large corporations were relatively inde-
pendent of outside financing sources. However,
the number of large companies that sought outside
financing was sufficient to contribute materially to
the expansion of bank credit during the postwar
period and to swell the volume of security financing
to a relatively high level. Some of the large com-
panies borrowed directly from banks and insurance
companies, while others sold bonds as well as pre-
ferred and common stocks in the market,

Relative dependence upon internal sources of
funds varied from one industry to another, during

1946 and 1947, as is shown in Table 5. For
TasLe 5

INTERNAL SoURcEs oF CorproraTE Funps, 1947 anp 1946
279 Larce CORPORATIONS IN SELECTED INDUSTRIES

[Dollar amounts in millions]

Internal as percentage
of total sources
Industry 1947

1947 1946
Food.... ......c..cooin. $ 323 66 85
Tobacco. . ..oovoviiL. 42 21 21
Rubber............... .. .. 170 49 84
Petroleum.................. 1,539 63 79
Chemicals.................. 352 44 70
Iron and steel. .. ........... 527 60 75
Nonferrous metals. .. 203 53 78
Machinery, incl. elec. 394 42 63
Automobiles................ 424 45 60
QOther trans. equip........... 207 74 92
Retail trade....... o 442 79 74
Railroads. ................. 566 72 100
Elec. and gas util. 415 58 72
Communication............. 257 17 37

Note.—Funds from internal sources include funds from opera-
tions (net profit plus current depreciation accruals minus cash
dividends), net decreases in cash balances, marketable securities,
trade notes and accounts receivable, inventories, and other assets.
Also included are tax refund and renegotiation receipts and profits
on the sale of fixed assets and investments.

Total sources of funds includes funds derived from internal and
external sources, The latter, not shown in the table, consist
primarily of credit advanced by banks, trade suppliers, the U. S,
Government (in the form of accrued income tax liability), and
bond and mortgage holders, and of additional equity capital
investment resulting from the issuance of capital stock.
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example, large railroad corporations obtained all,
other transportation equipment companies 92 per
cent, and large food and rubber companies roughly
85 per cent of their funds from internal sources
in 1946. Other industries in which internal sources
accounted for substantial proportions of total funds
(74-79 per cent) were petroleum, nonferrous metals,
and iron and steel in the manufacturing group,
and retail trade.

The proportion of large corporation funds drawn
from internal sources declined from 1946 to 1947
in every industry analyzed, except tobacco and re-
tail trade. The decline was sharp in some indus-
tries, such as rubber, other transportation equip-
ment, and chemicals, while it was less pronounced
in communication, electric and gas utilities, and
iron and steel.

Internal sources of funds. The principal source
of internal funds in a period of economic prosperity
is retained earnings, that is, net profit after taxes
and dividends plus current depreciation accruals.
What distinguishes the postwar period 1946-47 from
the prewar thirties as far as internal sources of cor-
porate funds are concerned are: first, the high level
of corporate profits in the postwar period; and
second, the volume of funds obtained through re-
duction of cash and marketable security holdings,
especially in 1946.

Corporate profits were at record levels during
1946-47 in most industries, and dividend payments
to stockholders were not increased in proportion to
earnings. As a result, retained earnings provided
two-thirds or more of the internal funds obtained
by large corporations in 9 of the 14 industries.

Funds retained from operations were supple-
mented by those secured through reduction in hold-
ings of cash and marketable securities—largely
United States Government securities. Although
such funds were used extensively for the settlement
of accrued Federal income tax liabilities, some were
available for the purchase of inventories and the
financing of plant and equipment expenditures.
Large corporations in all but one of the 14 indus-
tries reduced their liquid assets during 1946, as is
shown in Table 6. In 7 of these industries there
was some further reduction of liquid assets during
1947, but in each case the decrease was smaller
than that of the preceding year.

In contrast to 1946, there were a number of large
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TABLE 6

CasH AND MARKETABLE SECURITY HovLbincs, 1947 anp 1946
279 LarGe CORPORATIONS IN SELECTED INDUSTRIES

[Dollar amounts in millions]

Liquid

Change in Per. | asset re-

Amount| holdings during centa duction

ge

on change | 28 PeI-

Industry hand, 1047 | centage

end of over of total

1947 1945 internal

1947 1946 sources,

1946-47!

Food...... $ 501 | $-76 [$-~136 -30 32
Tobacco 53 -2 —9 —-17 13
Rubber. ... 226 -3 —-78 —26 30
Petroleum........... 1,309 [ 4109 ~72 +3 4
Chemicals........... 1,014 +94 —110 -2 14
Iron and steel.......[ 1,567 —-23 —38 —4 14
Nonferrous metals. ... 769 | +126 —67 48 17
Machinery, incl. elec.. 898 +29 | —557 =37 51
Automobiles......... 991 | 4341 | —177 +20 25
Other trans. equip.. .. 326 | —145 | —-317 -~59 47
Retail trade. .. S 681 —21 | —308 -33 42
Railroads. .... ....] 1,253 —100 | —471 =31 39
Elec. and gas util..... 438 | —144 +59 —16 20
Communication. ... .. 539 | +170 ~91 +17 15

1 Based on gross sources, as contrasted with net changes
shown in preceding three columns.

corporations that increased their cash and market-
able security holdings during 1947. In some indus-
tries, notably petroleum, nonferrous metals, auto-
mobiles, and communication, more was added to
cash and marketable securities during 1947 than
had been withdrawn during 1946. In others, such
as chemicals and machinery, increases in liquid
assets during 1947 were smaller than the correspond-
ing withdrawals of the preceding year. While
larger profits provided a substantial part of the in-
creased holdings of cash and marketable securities
during 1947, banks loans and proceeds from the
sale of stocks and bonds and from expansion of
other long-term debt contributed to the liquid asset
expansion of many large corporations.

Miscellaneous internal sources were relatively in-
significant except among some of the industries
that had made war products—the machinery, auto-
mobile, and other transportation equipment manu-
facturers. In these groups, collections of amounts
due from the Government on uncompleted war
contracts and tax refunds supplied a substantial
part of their internal funds during 1946, and a
much smaller proportion in 1947.

External
sources accounted for less than 30 per cent of total
funds used by large corporations in most industries

External sources of corporate funds.
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during 1946, and as much as half of the funds used
in 1947. There was considerable variation, in-
dustry by industry, in both years, so far as the
relative importance of different external sources
was concerned.

Bank credir. As is shown in Table 7, large cor-
porations in 8 of the 14 industry groups increased
their bank loans during 1947, and a like number
in 1946. Among the 5 industries that borrowed
from banks in both years, the amount of credit
obtained was somewhat larger in 1947 than in 1946,
while 4 industries that decreased their bank loans
during 1946 borrowed from banks in 1947. Great-
est relative expansion in bank loans during 1947
occurred among the chemical, electric and gas
utility, communication, rubber, and food process-
ing companies, while large iron and steel, automo-
bile, and retail trade concerns reduced their bank
loans.

TasLe 7

QOutsTANDING BANK Loans oF LArce CorporaTiONs, 1947-45
279 Larce CORPORATIONS IN SELECTED INDUSTRIES
[Dollar amounts in millions]

Percentage Long-term as
increase in end- | percentage of
End of of-year totals | total bank loans
nd o
Industry 1947

1947 1946
over over 1947 1946

1946 1945
Food................ $145 65 31 37 54
Tobacco. ............ 270 36 5 1 2
Rubber........... ... 25 m —98 72 0
Petroleum............ 392 32 8 98 90
Chemicals............ 126 100 93 72 88
Iron and steel. ... ... 15 -~27 —45 93 98
Nonferrous metals. .. .. 30 53 317 18 63
Machinery, incl, elec.. .| 190 40 5 88 77
Automobiles. ... .. o 137 —3 370 97 89
Other trans. equip..... 84 57 -32 31 19
Retail trade. . .. 920 —6 52 66 55
Railroads. .......... . Q] ® @) Q] ®
Elec. and gas util...... 79 248 -8 29 61
Communication.... ... 40 () O] (4] 3)

1Little or no volume in preceding year; percentage change has
no significance.

2 Detailed information regarding bank loans not available.

3 No outstanding bank loans.

Foreseeing a need for bank credit to finance re-
conversion from war to peacetime production, pay-
ment of Federal income tax liability, and expansion
of plant and equipment, a number of large com-
panies negotiated lines of credit in 1945 and 1946
at very favorable rates of interest. Many of these
agreements provided for short-term borrowing up
to a stated limit within a specified time period,
with the borrower having the option at the expira-
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tion of the loan of renewing it for a period of 5
to 10 years. Other agreements provided for loans
with maturities at time of making of more than
one year. Such term loans accounted for over 90
per cent of the total bank loans outstanding at the
end of 1947 for large companies in the petroleum,
iron and steel, automobile, and railroad industries.
Approximately one-third of the bank loans held
by food processing, other transportation equipment
manufacturing, and electric and gas utility com-
panies had original maturities of more than one
year. ‘Tobacco companies, which customarily bor-
row substantial amounts on short-term loans for
the purpose of carrying inventories, obtained less
than one per cent of their bank credit on a term-
loan basts.

Bonds and stocks. Sale of bonds and equity
capital shares, together with some expansion of
mortgages and other long-term debt, provided part
of the funds used by large corporations during the
postwar period. During 1946, large corporations
in 11 of the 14 industries obtained more funds from
such sources than they used for retirement of long-

TasLE 8

Ner New Money rroM Bonbs, MorRTGAGEs, anp CAPITAL
Stock, 1947 anp 19461

279 Larce CORPORATIONS IN SELECTED INDUSTRIES
{Dollar amounts in millions}

Net new

1047 money as

1946 | percentage of
total net, plant
Industry Migs. bonds | and equip.

bonds.{ Cap- and |expenditure ?

and ital | Total | stocks!
other | stock

liab. 1947 | 1946
Food............... $ 48 {8 24 % 72 1$-—-17 52 (3)
Tobacco............ 23 50 73 122 ) )
Rubber............. 140 —28 112 6 1 181 8
Petroleum.......... 157 192 349 98 30 14
Chemicals.......... 155 137 292 73 80 28
Iron and steel....... 62 10 72 35 18 13
Nonferrous metals. . . 74| —35 39 | 57 41 )
Machinery incl. elec.. 118 6 118 342 40 119
Automobiles. . ...... 60 3 63 211 33 64
Other trans. equip.... 37| —16 21 59 30 109
Retail trade. . . 39 2 41 49 28 80
Railroads........... =77 3| —74 |—139 ® ®
Elec. and gas util. 157 55 212 80 50 86
Communication 903 250 |11,153 550 | 122 115

1 Proceeds from sale of bonds, mortgages, and capital stock, and
increases in other long-term liabilities, net of bond refunding and
retirement of bonds and stocks,

2 Net new money obtained from bond and stock sales and
increases in other long-term liabilities divided by net plant expendi-
ture (plant and equipment expenditures minus current depreciation
accruals).

3 Decreases in bonds and stocks.

4 Net plant expenditure small and percentages have no signifi-
cance; bulk of net new money used for inventory accumulation.
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term debt and repurchase of stock. In 1947 large
companies in all but one of the industries analyzed
obtained some net new money from these sources.

Large corporations in 8 of the 14 industries ob-
tained more funds from long-term debt and stock
during 1947 than in the preceding year, as is shown
in Table 8. These included large corporations that
had initiated long-run replacement and expansion
programs in 1945 and 1946 in the petroleum, chem-
ical, railroad, electric and gas udlity, and commu-
nication industries. On the other hand, large cor-
porations in the automobile and machinery indus-
tries borrowed heavily to finance reconversion ex-
penditures during 1946 and to a more limited
extent for other purposes during 1947,

While funds obtained from the sale of securities
and increase in other long-term debt are not neces-
sarily used to finance plant and equipment expendi-
tures, the one is frequently associated with the
other. If net plant and equipment expenditure
(plant and equipment expenditures less current de-
preciation accruals) is compared with net new
money obtained from the sale of bonds and stocks,
it appears that the latter exceeded the former in
3 of the 14 industries during 1947. Industries with
large postwar capital expansion programs obtained
funds from bond and stock sales equaling 30 to
100 per cent or more of their net plant and equip-
ment expansion in 1947, and relatively smaller
amounts in 1946.

Note—Composite Sources and Uses of Funds Statements, Balance Sheets, and Selected
Income Statement data for the sample of large corporations discussed in this article

are shown on the following three pages.
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INDUSTRIAL DIFFERENCES IN LARGE CORPORATION FINANCING

ComrosiTE Sources anp Uses oF Funps STATEMENT, 1947-46
279 Larce CORPORATIONS IN SELECTED INDUSTRIES

[Dollar amounts in millions]

Manufacturing

Account Food Tobacco Rubber Petroleum Chemicals Ir %‘tlegrd N(;;'Si; l]'(s)llS
1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946

Number of companies...... ... 28 28 4 4 4 4 24 24 33 33 18 18 13 13
Sources of funds—total. . .......... $477 | $399 | $196 | $199 | $227 | $193 182,273{$1,444] $704 | $540 | $868 | $472 | $216 | $139
Net from operations *. . ............ 235 237 39 31 119 140 | 1,510{ 1,070} 351 274 503 313 200 98

Cash..oooui i e —10 5 2 4| —48 2 —134 16 -2 7 14 —87 —49 )
Mkt. securities. ........... ... .. ... 86 130 ] 5 51 75 25 56| —92 103 10 124 | ~77 67
Trade payables.................... 26 38 -2 10 10 25 226 88 21 51 88 81 8 25
Bank loans, short-term............. 52 13 74 5 6 -5 —24 1 28 -9 1 —~7 17 7
Bank loans, long-term.............. 6 8 -2 4 18 { —24 119 22 36 39 -6 { —10 -6 7
Accrued inc. taxes. . ............ .. 71 —20 10 8| ~37 | —43 160 96 49 | —18 170 34 79 4
Other cur. liab..................... 2 6 1 8 —4 15 37t —15 22 15 16 | —13 31 —12
Mtgs., bonds, other liab............. 48 | —11 23 122 140 8 157 97| 155 29 62 59 74, —-71
Capital stock..... vttt 24 —6 50 0} —28 -2 192 1t 137 44 10 | —-24{ -35 14
Other sources?. ................... 2 0 [ 1 0 Q) 4 12 1 5 0 0 0 0
Uses of funds—total. .............. $477 | $399 | $196 | $199 | $227 | $193 ($2,273|$1,444] $704 | $540 | $868 | $472 | $216 | $139
Plant and equip. expend o211 128 27 16 108 107 | 1,737) 1,163| 493 367 599 449 148 92
Inventories. . 168 220 156 177 103 76 220 194 134 160 128 81 57 82
Receivables. . . .. 84 41 12 8 15 52 276 51 63 31 104 | —88 -3 | —24
Other assets...................... 14 7 -1 ~2 1] —42 40 36 14 —~18 30 —4 12 | —14
Otherusess....................... 0 3 2 [ 0 ] 0 0 0 0 7 34 2 3

Manufacturing, cont. Utilities
Mach Oth Retg !
achinery, ther trans- trade . s
Account incl. Automobile portation Railroads E};ixigctnc Con;n:num-
electrical equipment gas cations

1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946

Number of companies................ 47 47 12 12 19 19 39 39 20 20 17 17 1 1

Sources of funds—total............ $864 | $639 | $567 | $426 | $185 | —$153| $439 | $740 | $696 | $301 | $708 | $299 i$1,354) $805
Net from operations . . ............ 343 —49 401 —12 —34 —63| 310 296 452 149 27 257 257 258
Cash. ..o —69 931 —~15 | -91 —~4 180| —111 64 8 79 57 | =35 —16 3
Mkt. securities. . ........ ... 40 464 | —326 269 148 138 132 243 92 390 87 | —24 | —153 88
Trade payables.................... 58 11 50 89 -~29 —108 23 68 67 —43 32 24 76 67
Bank loans, short-term. . ........... —-8 | -85 —12 1 15 —-34| —13 29 (%) () 47 2 40 1}
Bank loans, long-term.............. 62 93 8 111 14 9 6 4 () ) 9 -3 0 0
Accrued inc. taxes. ................ 187 [ -313 328 | —110 6| ~210 11 | —45 152 | —217 | ~13 | 6 -8 | & —20(—153
Other cur. liab........... 122 | —64 70 | —92 O] —179 39 29| —~16 | —75 6 -7 18 =23
Mtgs., bonds, other liab 118 239 60 59 37 5 39 | —27 | =77 {—139 157 37 903| 488
Capital stock. . ......... (*) 103 3 152 —16 54 2 76 3 ) 55 43 250 62
Other sources®. . .................. 11 145 0 50 47 55 0 3 14 157 O] 13 *) 16

Uses of funds—total. . ............. $864 | $639 | $567 | $426 | $185 | —$153] $439 | $740 | $696 | $301 | $708 | $299 ($1,354; $805
Plant and equip. expend.. .......... 394 363 310 411 96 76 214 112 509 346 610 270 | 1,185] 690
Inventories. . ..........coovvunn.. 317 319 218 327 92 177 82 509 80 45 76 36 42 43
Receivables. .. 75 —68 60 | —298 | —12 —4221 117 103 49 | —101 20 2 40 12
Other assets. 77 25 -23 -14 9 16 26 16 58 10 2 ~9 87 60
Otheruses3. ... ................... (1} i} 2 [1} 0 o ®» (1} 0 (1} 1] 0 0 0

1 Net profits after taxes plus current depreciation accruals and minus cash dividends paid; non-fund and non-recurring charges and credits to
income have been eliminated from net profit.

2 Proceeds from sale of fixed assets and investments, tax refunds, and extraordinary sources of funds.

3 Prior year tax and renegotiation payments and extraordinary uses of funds.

4 Less than 0.5 million dollars,

5 Included with other short and long-term liabilities.

¢ Includes State income and property taxes.

Note.—Figures were derived from income data and year-to-year changes in balance sheet accounts, as shown in the Composite Balance
Sheet and Income Statement. Asset write-ups and write-downs and stock dividends and other non-fund bookkeeping transfers are not shown
separately, but are eliminated from the income data and changes in balance sheet accounts in the Sources and Uses of Funds Statement. Nega-
tive figures in the Sources of Funds section represent uses of funds, while negative figures in the Uses of Funds section represent sources of funds.
Details may not add to totals because of rounding.
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CoMPOSITE BALANCE SHEET AND INncoME StaTEMENT, 1947, 1946, anp 1945

279 Larce CORPORATIONS IN SELECTED INDUSTRIES

[Dollar amounts in millions]

Manufacturing

Account Food Tobacco Rubber Petroleum Chemicals Iron and steel Nonferrous metals
1947 1946 1945 1947 1946 1945 1947 1946 1945 1947 1946 1945 1947 1946 1945 1047 1946 1945 1947 1946 1945
Number of companies. ...... 28 28 28 4 4 4 4 4 4 24 24 24 33 33 33 18 18 18 13 13 13
Total assets (end of year)..[$3,139 [$2,839 [$2,655 ($1,567 1$1,382 [$1,197 i$1,362 [$1,186 |$1,106 {$10,662($9,045 |$8,324 |$4,282 {$3,632 {$3,309 96,306 |$5,712 [$5,504 |$2,999 |$2,723 $2,706
Cash......covviiininennn 314 304 309 53 55 59 165 118 120 822 688 704 573 571 578 722 736 649 344 295 295
Marketable securities.... .. 187 273 404 0 0 5 61 111 187 487 512 568 441 349 452 845 854 979 425 348 415
Receivables (net)......... 406 322 281 80 68 60 261 246 194 925 649 597 407 344 313 547 443 531 202 205 228
Inventories............... 1,044 881 661 | 1,272 { 1,116 940 483 380 304 1,316} 1,096 894 843 709 549 | 1,149 | 1,030 950 525 468 387
Plant and equipment (net
of depreciation)......... 1,020 898 835 79 58 46 365 305 233 6,229 5,259 | 4,759 { 1,465 | 1,109 856 | 2,797 | 2,433 | 2,179 | 1,293 | 1,187 | 1,147
OtherassetsL............... 168 161 166 84 85 87 27 26 68 883 842 803 552 550 561 246 216 216 210 219 234
Total liabilitig? and eguiiy. $3,139 [$2,839 [$2,655 (81,567 |$1,382 |$1,197 ($1,362 |$1,186 1$1,106 {$10,662($9,045 {$8,324 |$4,282 |$3,632 [$3,309 {36,306 {$5,712 [$5,504 1$2,999 [$2,723 {$2,706
Notes payable to banks
(short-term)............ 92 41 28 268 194 189 7 1 s 7 31 30 36 8 17 1 (®) 7 24 7 )
Trade notes and accounts
payable, ............... 226 201 163 19 21 11 127 116 91 812 586 498 214 193 142 514 426 345 137 128 103
Accrued income taxes..... 256 240 262 82 72 64 92 129 172 474 314 218 357 312 331 445 273 240 212 132 128
Other current liabilities 2. . 91 90 72 16 15 8 55 59 43 185 148 164 126 103 89 202 188 201 43 39 51
Notes payable to banks
(long-term)............. 53 47 39 2 4 0 18 0 24 384 266 243 91 55 16 14 20 30 K 12 4
Mortgages, bonds, and
other liabilities3. ... .... 325 265 270 414 391 268 307 167 160 991 823 724 388 234 207 632 569 508 147 72 143
Surplus reserves4. ........ 172 156 122 2 2 2 111 96 63 167 189 192 226 207 203 322 306 343 112 114 104
Capital stock............. 1,020 986 974 463 434 434 303 313 315 3,550] 3,399 | 3,252 1 1,295 | 1,182 | 1,147 | 2,459 | 2,444 | 2,469 | 1,106 | 1,106 | 1,120
Surplus. ..o 903 815 725 302 249 221 344 305 234 4,092{ 3,290 | 3,002 | 1,550 { 1,337 | 1,157 | 1,716 | 1,485 | 1,361 | 1,215 | 1,113 | 1,053
Income statement:
ales. ..o $10,731 [$7,347 186.971 [$2,170 |$1,966 |$1,514 |$2,300 [$2,051 [$2,242 | $9,132($6,559 [$6,474 [$4,445 1$3,683 1$3,464 |$7,030 |$5,053 |$6,2477 | $2,0028 | $1,3648| $1,5428
Depreciation, depletion, and
amortization, .......... 73 61 62 6 4 4 46 36 123 555 471 614 129 103 156 207 175 330 54 49 135
Profit before taxess....... 502 441 341 159 135 104 181 239 188 1,544 920 702 770 629 516 768 410 391 523 250 226
Net profits.............. 303 261 154 97 82 59 112 138 61 1,195 724 584 488 395 247 474 276 227 326 163 136
Dividends................ 147 116 101 62 54 50 41 42 28 430 318 276 271 226 181 196 157 153 172 125 125
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Manufacturing, cont.

Retail trade

Utilities

Account Mace}l‘égf:i’c'é;nd‘ Automobiles Ottigir ;;3?;&%‘:?’ Railroads Electric and gas Communications
1947 1946 1945 1947 1946 1945 1947 1946 1945 1947 1946 1945 1947 1946 1945 1947 1946 1945 1947 1946 1945
Number of companies....... 47 47 47 12 12 12 19 19 19 39 39 39 20 20 20 17 17 17 1 1 1
Total assets (end of year). .|$4,931 ($4,151 ($4,156 $3,932 {$3,156 ($2,981 |$1,614 |$1,622 ($2,110 ($3,433 [$3,108 |$2,742 |$16,908|$16,599{$17,060{$6,640 [$6,340 ($6,228 |$6,392 |$5,156 |$4,714
ash. ................... 587 518 611 593 578 486 240 237 416 508 397 46 631 639 718 205 262 227 78 61 64
Marketable securities...... 311 351 815 398 72 341 86 234 372 173 305 548 622 714] 1,106 233 320 296 461 308 396
Receivables (net)......... 735 660 728 438 378 676 250 262 672 374 257 154 364 316 417 144 123 121 271 230 218
Inventories.............. 1,644 | 1,326 | 1,008 | 1,115 900 573 578 492 315 | 1,442 | 1,360 851 521 441 396 213 138 102 136 94 51
Plant and equipment (net
of depreciation)......... 1,178 801 615 | 1,103 920 583 373 309 262 769 647 603 | 11,252{ 11,028 10,976/°5,666 95,319 [95,294 | 4,975 | 4,077 | 3,658
Other assetsL............. 476 405 380 285 308 322 87 89 73 168 142 126 3,518; 3,461 3,447 179 178 188 472 386 326
Tol\tIal liabilitic;‘)sl and eguiEyA $4,931 [$4,151 {$4,156 ($3,932 |$3,156 {$2,981 |$1,614 [$1,622 |$2,110 |$3,433 |$3,108 [$2,742 |$16,908|$16,599|$17,060($6,640 [$6,340 [$6,228 |$6,392 [$5,156 |$4,714
otes payable to banks
(short~term)............ 23 31 117 4 16 15 58 43 77 31 44 14 () (O] @ 57 9 8 40 0 0
Trade notes and accounts
payable .. 361 303 2902 415 365 276 118 147 255 325 302 234 549 482 525 103 71 47 297 221 154
Accrued income taxes. . . 330 144 456 401 73 183 76 71 275 297 285 330 264 112 329| 10213 10227 10235 145 165 318
Other current liabilities 2. .. 461 339 403 243 176 271 183 185 363 230 191 163 425 440 522 90 83 91 136 119 141
Notes payable to banks
(long-term) ., . .......... 167 105 12 133 125 15 26 11 2 59 53 49 (] (&) ) 23 14 17 ] 0 0
Mortgages, bonds, and
other liabilities 3. ....... 521 399 160 195 135 76 72 35 30 92 51 72 6,053] 6,133] 6,277| 2,734 | 2,561 | 2,521 [ 2,786 { 1,882 | 1,395
Surplus reserves4. . ....... 282 290 348 84 62 111 64 76 172 99 103 84 1,255 1,227] 1,220 62 80 84 5 65 70
Capital stock............. 1,513 | 1,447 | 1,333 922 926 787 353 356 311 | 1,002 999 937 5,057 5,054] 5,054 2,769 | 2,705 | 2,854 | 2,269 | 2,061 | 2,017
Surplus..........oonan. 1,274 | 1,094 | 1,035 | 1,535 { 1,279 | 1,247 665 699 624 { 1,300 | 1,080 860 3,305 3,151} 3,134 590 589 371 713 643 619
Income statément:
ales. ...l $5,866 83,727 |$6,145 ({$7,036 |$3,926 ($5,683 [$1,679 |$1,325 {85,195 [$9,940 ($8,438 ($6,397 | $5,836) $5,183| $6,079{$1,849 1$1,671 [$1,595 |$2,225 |$2,094 {$1,931
Depreciation, depletion, and
amortization. .. ........ 101 76 132 121 83 100 27 22 75 67 51 51 244 240 818 188 177 171 237 213 205
Profit before income taxes 5. 708 158 636 824 97 356 12 6 378 683 690 512 497 186 667 383 413 405 236 309 331
Net profits.............. 431 48 238 458 54 231 -~23 —26 131 410 418 187 292 42 202 253 257 211 161 192 177
Dividends................ 190 169 159 208 144 177 53 59 62 183 186 111 177 158 168 190 185 172 189 184 178

1 Includes relatively small amounts of Other Current Assets and Intangibles.

2 Includes current instalments of principal repayments on mortgages and bonds, accrued interest and charges, dividends payable, etc.

3 Includes pension reserves and minority interest in capital stock and surplus.

4 Includes reserves for self-insurance, contingencies, plant replacement, and possible future declines in value of inventories. .
% Excludes nonrecurring charges and credits to income tax refunds and payments of prior yeat's taxes, gains on sales of assets, and charges and credits to and from surplus reserves.
6 Less than 0.5 million dollars.

7 Net sales estimated for 1 company.
8 Sales missing for 1 company with

¢ Includes intangibles.

1 Includes State income and property taxes.
1 Included with other short and long-term! iabilities.
Norte.~—Includes most of the largest companies in each industry group having fiscal years that end on or around Dec. 31 and for which data are available in investment manuals and company reports to
stockholders. Manufacturing and trade groups include only companies with end-of-year 1947 total assets of 10 million dollars and over; railroads, Class I roads with total assets of 350 million and over; utilities,
Class A and B electric and gas companies with total assets of 140 million and over; communication, American Telephone and Telegraph Company and principal subsidiaries comprising the Bell System.
may not add to totals because of rounding.

Y
1947 total assets of 430 million dollars.

Details



1948 SURVEY OF CONSUMER FINANCES!
Parr 1. Expenditures for Durable Goods

Incomes increased for a large part of the popula-
tion in 1947, and at the beginning of 1948 con-
sumers expressed intentions to maintain buying of
houses, automobiles, and other durable goods at
approximately the high levels of 1947. Although
somewhat fewer people had liquid assets at the
beginning of 1948, accumulated savings continued
to be widely held in sizable amounts by people at
low as well as high income levels, These are some
of the results of the third annual survey of the
financial position of consumers undertaken by the
Board of Governors of the Federal Reserve System.
This survey, conducted again for the Board by the
Survey Research Center, University of Michigan,
makes available important information about the
financial status, buying plans, and general outlook
of consumer spending units.

A broad summary of survey results and details
relating to expenditures for consumer durable goods
are presented in this article, Comparisons are made
with findings from the two previous surveys which
were conducted in early 1947 and early 1946 using
similar techniques and including similar informa-
tion.? Some discussion of the nature of the sur-
veys, the techniques used, and the limitations of the
results is given at the end of the article, A second

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

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

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

2 The second survey was made for the Board of Governors
early in 1947 by the Survey Research Center and results of
that survey were reported in 1947 in the June, July, and August
issues of the BULLETIN. The first survey was made for the
Board of Governors early in 1946 by the Division of Program
Surveys, Bureau of Agricultural Economics, U. S. Department
of Agriculture. The Survey Research Center staff currently
in charge of the survey work was associated with the Division
of Program Surveys at the time of the first survey. Results
of that survey were reported in the June, July, and August
issues of the BurLreTIN under the general title National Survey
of Liquid Assets.

Assistant
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article presented in this BuLLETIN gives more com-
plete information on consumer income, while sub-
sequent articles in later issues of the BuLLerin will
cover liquid and nonliquid asset holdings, saving
out of income, and housing expenditures and
finance.

Interviewing for the survey began early in Janu-
ary and continued through the first week in
March. Approximately 3,500 interviews were taken
in 66 sampling points and the results of the survey
are based on this group of interviews. An addi-
tional 300 interviews, taken after the commodity
price break during the first week in February,
made it possible to build up two representative
cross-section samples, one interviewed before the
decline in the commodity market and one after it,
and to ascertain any change in buying intentions
or consumer expectations between these two sam-
ples. The interview unit was the consumer spend-
ing unit, defined as all persons living in the same
dwelling and related by blood, marriage, or adop-
tion, who pooled their incomes for their major
items of expense.® Sampling methods permit tabu-
lation of many survey results on a family basis
also,* and some of the results will be presented on
this basis in the following articles.

Summary ofF Surviy REesurts

Consumer financial status strong but weakening
somewhat.

1. Of the total number of 48.4 million consumer
spending units, about 2.5 million more in 1947 than
in 1946 had money incomes above $5,000, while
about 2.5 million fewer consumer units had incomes
below $3,000. For consumers as a whole there was
a rise of more than 10 per cent in total money
income.

2. Almost 50 per cent of all spending units re-
ported higher money incomes in 1947 than in 1946,
but a considerable number of these consumer units

8 If people contributed more than one-half of their income to
the family it was considered that they pooled their income. In
addition, the wife of the head of the family or a family member
under 18 years of age or earning less than $10 a week was
always considered a member of the main spending unit.

¢ Families are defined as all persons living in the same dwell-
ing unit who are related by blood, marriage, or adoption.

Feperar Reserve Bulrerin



1948 SURVEY OF CONSUMER FINANCES

felt that because of the higher cost of living they
were worse off financially at the end of the year
than at the beginning. About 30 per cent of all
spending units had substantially the same money
income in 1947 as in 1946, and about 20 per cent
experienced income declines.

3. Consumer units at higher income levels held
a relatively large share of the liquid assets (i.e,
checking accounts, savings accounts, or Govern-
ment bonds) but, as noted in the first two surveys,
lower income groups continued to have sizable
amounts of liquid resources to draw upon. Ac-
cording to available Treasury and banking statistics,
total personal holdings of liquid assets increased
somewhat in 1947, although at a much slower rate
than during the previous years.

4. In 1947, however, for the first time since the
end of the war, there was some decline in the num-
ber of spending units holding liquid assets. About
3 million fewer spending units had savings
bonds at the beginning of 1948 than a year earlier.
This decline extended the tendency noted in 1946
and was the primary factor accounting for the
smaller number of people holding liquid assets.
There was little or no change in the number of
people holding checking or savings accounts.

5. The total amount of net saving by consumers
out of current income continued to decline in 1947,
the result of further heavy dissaving (i.e., expendi-
tures in excess of income) on the part of more than
one-fourth of all spending units and somewhat
smaller amounts saved by other spending units. The
substantial dissaving in 1947 reflected consumer will-
ingness to spend freely. Many consumers were
willing to draw on their liquid assets or to borrow
for the purpose of purchasing consumer durable
goods or meeting higher living costs.

6. In 1946 dissavers were heavily concentrated
in income classes up to $3,000. In 1947, however,
the concentration extended up to the $5,000 income
level. Particularly noteworthy was the significant
rise in the number of dissavers with annual incomes

of $3,000 to $7,500.

Heavy consumer spending for durable goods in 1947,

7. Roughly two-fifths of all consumer units indi-
cated that they had purchased some consumer dur-
able goods during 1947. Veterans of World War II
continued to be heavy spenders on durable items;
in fact, almost three-fifths of the spending units
with veterans bought some type of durable goods.

June 1948

8. About 7 million spending units bought auto-
mobiles in 1947 and approximately 17 million
bought other selected durable goods such as furni-
ture, refrigerators, radios, washing machines, ranges,
and other large appliances.

9. About 9 million spending units used instal-
ment credit in purchasing durable goods, including
automobiles, nearly twice as many as in 1946,

Consumer outlook for 1948 optimistic.

10. Although somewhat less so than in early
1947, most consumers were still optimistic about
their income prospects and future business condi-
tions. At the beginning of 1948 many more spend-
ing units expected a continuation of prosperous
times than expected a decline in economic activity,
and many more expected increases in income than
expected decreases.

11. The break in commodity prices during the
first week in February appears to have had little
influence upon consumers’ optimism. As many
consumers expected their incomes to rise and good
times to prevail after the price break as before.

Consumer buying intentions remain strong.

12. At the beginning of 1948 as many consumers
planned to buy automobiles and other selected dur-
able goods as at the beginning of 1947. There was
some indication of a drop in the demand for new
cars on the part of spending units with incomes
below $3,000 but this was largely offset by an in-
crease in the number of spending units at higher
income levels that planned to buy new cars. There
was little change in the number of spending units
that were prospective buyers of durable goods other
than cars.

13. No significant differences were noted in pur-
chasing plans for consumer durable goods before
and after the commodity price break. Although
there was a very substantial shift in consumers’
general price expectations after the break, with
many more spending units anticipating price de-
clines, these price expectations referred primarily
to food prices. In the case of prices of durable
goods, many spending units had anticipated de-
clines as early as July 1947.

14. The number of consumer units planning to
buy new houses was larger than the estimated
number of completions of new houses for owner-
occupancy in the year 1948. Somewhat more than
1 million spending units indicated they would or
would probably buy such houses in 1948. The

635



1948 SURVEY OF CONSUMER FINANCES

prices that prospective buyers said they would pay
for these houses were closely in line with prices
paid in 1947.

15. As compared to buying intentions expressed
a year ago, however, there was a further softening
in the prospective demand for both new and existing
houses. Approximately 20 per cent fewer spending
units in early 1948 as compared to 1947 indicated
some plan for buying houses. Again this slacken-
ing was most noteworthy on the part of spending
units with incomes below $2,000.

CONCLUSIONS

1. The general financial status of consumers
showed the first signs of weakening in 1947 in that
fewer spending units held liquid assets at the end
of the year and there was a substantial increase in
total indebtedness. Most consumers, however, con-
tinue to have a strong financial status since (1)
employment and income are at peak levels and
widely distributed, and (2) well over two-thirds
of all spending units still have liquid assets in their
possession and sizable amounts are held by people
in all income groups.

2. The outlook is that consumer expenditures
for durable goods and houses will continue in ex-
panding volume. Buying intentions for new cars
still exceed expected production, and there is no
change in prospective demand for other selected
durable goods. It is possible that immediate con-
sumer demand for certain types of durable goods
has increased further since the survey, which was
taken before the proposed increase in military
expenditures.

3. There is a tendency for a greater proportion
of consumer durable goods to be bought on a credit
basis today than a year ago and for a somewhat
smaller proportion to be bought through use of
accumulated liquid savings. As the volume of con-
sumer durable goods purchased continues to rise,
however, substantial amounts of liquid assets are
still being used in buying these goods, and there
has been no slackening in the rate of turnover of
such assets.

4. In order for spending units to satisfy their
demand for houses, particularly new houses, in
1948, there will need to be a further substantial
increase in the volume of mortgage credit. Since
veterans account for approximately half of the tota]
housing demand, no slackening in requests from
veterans for mortgage loans can be anticipated.

5. In general, consumer plans to buy both dura-

636

ble goods and houses would indicate a continuation
of heavy demand in those areas which are strongly
dependent upon availability of credit and liquid
assets for effective buying power.

6. Prospects are for further heavy dissaving on
the part of at least one-fourth of all spending units
and no substantial change in the aggregate amounts
saved by other spending units.

PurcHases oF SELECTED ConsuMERr DurasLe Goobps
ANDp Houses 1N 1947

Never before in the history of this country was
there a greater volume of consumer durable goods
produced than in 1947. Production of major ap-
pliances such as radios, washing machines, and
kitchen ranges exceeded 1941 production peaks by
substantial margins, while unit production of re-
frigerators and automobiles was close to former
peak levels. Housing completions were not far
behind the record annual volume of completions
in the middle twenties,

Survey results indicate that approximately 20
million out of a total of 48.4 million spending units
bought automobiles or other selected durable goods
in 1947, while over 2 million bought houses. The
total value of these purchases was roughly 30 billion
dollars, of which about half represented house
purchases.

Automobiles. Approximately 7 million new and
used automobiles were purchased by spending units
in 1947 at a total value of roughly 9 billion dollars.
This was a considerably larger number of cars than
was purchased in 1946 and, as Table 1 indicates,
exceeded buying plans expressed at the beginning
of 1947. More than three-fifths of all automobile
buyers had incomes of $3,000 or more (see Table 9).
Veterans of World War I were very heavy buyers
of cars. According to Table 2, one out of every
four spending units with veterans bought automo-
biles as compared to one out of every eight among
nonveteran units.

New automobiles were available in much greater
quantities in 1947 than in 1946, as their production
almost doubled. . Many more spending units suc-
ceeded in obtaining new cars in 1947 but a sizable
number of prospective buyers probably went empty-
handed or purchased late-model used cars. The
average price paid for new cars was about one-
fourth higher than prospective buyers anticipated
paying. Spending units reported buying 2.8 million
new automobiles in 1947 and 1.5 million in 1946.
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Tasre 1

ConsUMER INTENTIONs To Buy in 1948, 1947, anp 1946, anp ActuaL PurcHases 1N 1947 anp 19461

P " Estittr)latec% Med A Estimalted
ercentage of number o edian verage tota
Type of purchase spending units spending units expenditure? expenditure? expenditures?
(In millions) (In billions)
Automobiles:
New and used cars—total:
Purchases planned, 1948......... 9.0-13.5 4.4-6.5 $1,570 $1,540 $6.8-10.0
Actual purchases, 1947.......... 14.9 37.2 1,150 1,250
Purchases planned, 1947. . ... . ... 10.0-13.4 4.6-6.2 1,310 1,300 6.0~8.1
Actual purchases, 1946. . ........ 10.6 5.0 790 920 4.6
Purchases planned, 1946......... 9.6-12.2 4.4-5.6 1,150 1,100 4.8-6.2
New cars:
Purchases planned, 1948......... 6.5-9.4 3.1-4.5 1,750 1,860 5.8-8.4
Actual purchases, 1947. . ........ 5.8 2.8 1,780 1,950 5.7
Purchases planned, 1947 7.3-9.7 3.4-4.5 1,500 1,540 5.2-7.0
Actual purchases, 1946. . .. 3 1.5 1,500 1,620 2.3
Purchases planned, 1946........ 7.4-9.3 3.4-4.3 O] (O} *)
Used cars:
Purchases planned, 1948......... 2.5-4.1 1.2-1.9 540 710 0.9-1.4
Actual purchases, 1947.......... 9.1 4.4 660 780 3.5
Purchases planned, 1947......... 2.7-3.7 1.2-1.7 500 650 0.8-1.1
Actual purchases, 1946.......... 7.4 3.5 500 630 2.3
Purchases planned, 1946......... 2.2-2.9 1.0-1.3 Q] O] )
Other selected durable goods:
Purchases planned, 1948......... 19.0-24.6 9.2-11.9 240 340 3.1-4.0
Actual purchases, 1947 . ... ... ... 35.1 .0 200 310 5.3
Purchases planned, 1947......... 18.1-23.8 8.4-11.0 200 310 2.6-3.4
Actual purchases, 1946.......... 28.3 13.1 180 310 4.1
Purchases planned, 1946....... .. 25.7-31.3 11.8-14.4 200 320 3.8-4.6
Houses:®
Purchases planned, 1948......... 4.0-6.0 1.7-2.6 6,580 7,430 12.6-19.3
Actual purchases, 1947 . ......... 5.0 2.2 6,010 7,090 15.5
Purchases planned, 1947......... 5.0-7.5 2.1-3.2 5,110 6,310 13.3-20.2
Actual purchases, 19466, ........ 6.5 2.7 *) 5,390 14.5
Purchases planned, 1946......... 7.59.3 3.1-3.9 ) 5,020 15.6-19.3

1 Intended (furchases for the year 1948 and actual purchases during 1947 were ascertained in the third survey made early in
1948, 1Intended purchases for 1947 and actual purchases during 1946 were ascertained early in 1947, while intended purchases
for the year 1946 were ascertained early in 1946, In each case where a range is presented the bottom of the range includes all
those who said definitely they would buy and one-half of those who said they would probably buy but might not. The top of the
range_ includes all those who said they definitely or probably would buy, and one-half of those who said they were undecided.
The distribution of spending units by intentions to buy, 1948, 1947, and 1946, is shown in supplementary Table 8 following the
text of this article. .

2 Refers to total expenditure before deduction of the value of trade-ins or existing assets sold.

8 This figure represents the number of cars bought, not the number of spending units that bought cars. Since only cars
owners at the time of the early 1948 survey were asked about 1947 purchases, no cars were counted twice in the 1947 data.

Data not available. K . i L X

5 Farmers are excluded from the housing figures inasmuch as their purchases of housing are usually incidental to their
purchases of farm land. . )

6 These are rough estimates which probably overstate purchases in 1946 because some buyers of lots or summer cottages are
included among house buyers. Estimates of 1947 purchases exclude such transactions.

These figures, after allowance for new cars sold to TasLE 2

Government and business organizations, check VETERAN STATUS OF ACTUAL AND PROSPECTIVE BUYERS

closely with domestic registrations of new cars as

reported by R. L. Polk and Company. Buyers as a percentage of spending
The greater sales of new cars meant greater

turnover of used cars. Before the war, roughly two Type of purchase All Spending | Spending

used cars were sold to every one new car. In Spsggisﬂg units s

1947 about one and two-thirds used cars were sold veterans | veterans

to every one new car and there were about 1 mil-

Prospective purchases in 1948:1

1 H Automobiles.............. 1 18 9
hon. more actual used-car buyv.:rs than in the pre-  Batomoblles - ge 110 » 18 20
ceding year. As was noted in the 1947 survey, Houses”.......c.oovnnn 5 7 4
» 1 Actual purchases in 1947:
used-car purchases are not planned very fully in tual purchases in 1947: s 2 2
advance. In the past two years the number of IC,)Itohere durable goods. . ... 3? 48 32
. . . ISES, L i vttt s e e e
spending units buying used cars has exceeded by
three times the number of spending units planning 4. Spending units who said they would or probably would buy
. . urable goods in .
to buy used cars at the begmmng of the year. 2 Information on houses refers to nonfarm spending units only.
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As the rather low average price paid for used cars
might indicate, there was a sizable turnover of cars
10 years or older in the used-car market. The
1948 survey results show that almost one-third of
all used cars bought were models of 1936 or older
cars. About the same proportion were 1941 or
later models.

Other selected durable goods. Over one-third of
all spending units bought other selected durable
goods in 1947 such as furniture, refrigerators, radios,
washing machines, ranges, or other large appliances.
The total value of these goods was a little over 5
billion dollars, about one-fourth larger than the total
value of other selected durable goods bought in
1946. The median or middlemost expenditure for
these goods was $200 per spending unit.

The market for these other selected durable goods
is more evenly distributed over the spending units
at various income levels than is the automobile mar-
ket. Almost half of the 1947 buyers of these goods
had incomes below $3,000. Of course, amounts
spent by buyers in low income groups were smaller
than amounts spent by other groups (see Table 10),

Actual purchases of these selected durable goods
in 1947 substantially exceeded the volume of pur-
chases planned at the beginning of the year. The
possibility that such might be the case was noted
in the 1947 survey. Examination of the prospective
demand and actual purchases of selected durable
goods in 1946 showed that plans to buy furniture
were substantially understated, but in the case of
some major household appliances plans to buy
exceeded actual purchases. Yet it seemed possible
that once the most urgent backlog demands had
been filled and production was at peak levels, plans
to buy major household appliances might also tend
to be understated. In 1947, as is shown by
supplementary Table 12 at the end of this article,
the total number of actual buyers of furniture and
of each type of major appliance exceeded the num-
ber of spending units that planned to buy at the
beginning of the year. In the case of furniture,
double the number of those who expressed inten-
tions to buy actually bought in both 1946 and 1947.
In the case of refrigerators and washing machines,
little more than half the prospective buyers were
able to make purchases in 1946, while in 1947 there
were half again as many actual buyers as prospec-
tive buyers. In the case of radios, there were three
times as many actual buyers as prospective buyers

in 1947. In addition to the lack of full-year plan-
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ning of radio purchases on the part of spending
units, many radio buyers reported the purchase of
small table models, which are seldom mentioned by
prospective buyers.

Houses. About 2.2 million spending units re-
ported buying new or existing houses in 1947. The
total amount spent for these houses was roughly
15 billion dollars as the average price per house was
somewhat more than $7,000. As Table 1 shows,
the dollar volume of house purchases in 1947 ex-
ceeded 1946 purchases somewhat, although a smaller
number of spending units indicated that they pur-
chased houses in 1947. It is believed that the 1946
estimates include some real estate purchases other
than houses for year-round owner-occupancy so
that both the number and amount of house pur-
chases may be overstated in that year. About 40
per cent of the house buyers in 1947 were veterans
of World War II; 9 per cent of veteran spending
units bought houses compared to 4 per cent of non-
veteran spending units.

According to the survey, approximately 700,000
of the houses bought for owner-occupany in 1947
were new dwellings. This figure is in reasonable
agreement with estimated new house completions in
1947 after allowance for newly built rental houses.
The number of existing houses purchased was 1.5
million. The median price paid for new houses
fell between $7,500 and $8,500 and that of old
houses between $5,000 and $6,000.

Total purchases of houses in 1947 were within
the lower limits of the buying plans expressed at
the beginning of the year. Spending units with in-
comes of $3,000 or more accounted for three-fifths
of total house purchases and appeared to be more
successful than other spending units in completing
their buying plans,

InTENTIONS TO Buy N 1948

The derived estimates of intentions to buy in the
Survey of Consumer Finances represent experi-
mental data and must be interpreted with caution.
The volume of purchases in any given year is a
function of many factors not known to buyers at
the beginning of the year. As observed when
presenting the results of the previous two surveys,
consumer plans to buy in any particular year are
not to be construed as an indication of the exact
measure of total demand or of the quantities of
goods to be purchased during the year. In some
cases backlog demands make for a total of inten-
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tions that is larger than expected supplies; in other
cases consumers do not fully plan ahead their en-
tire year’s purchases; and, finally, considerable shifts
in buying intentions may possibly occur within a
year as a result of changed economic conditions.
A better basis for estimating approximate quanti-
ties of any durable item that may be purchased
should be provided by a comparison of intentions
data and actual purchases over a period of several
years when supplies of goods are plentiful and
backlog demands are small. Intentions data for the
year 1948 should be compared carefully with simi-
lar data for the years 1947 and 1946 and with the
actual volume of purchases in these same years to
understand their meaning and limitations more
fully.

Information on intentions to buy consumer dura-
ble goods and houses during 1948 was obtained
during the first 10 weeks of the year. The buying
plans were expressed at a time when consumer
units were rather optimistic about their own income
prospects and the general economic outlook. Any
substantial changes in consumers’ income expecta-
tions or general economic outlook could affect their
buying plans. Many other factors, including such
things as prices, availability, and style also have an
important bearing upon the total prospective de-
mand. Trade reports indicate that there was a
substantial rise in buying orders for certain selected
durable goods at the end of March after the first
public discussion of increased defense expenditures.
Thus, there may have been some increase in imme-
diate demand for consumer durable goods since the
survey was taken.

At the beginning of 1948 as many consumers
planned to buy automobiles and other selected
durable goods as at the beginning of 1947. The
total of prospective buyers in 1948 was consider-
ably below the number of actual buyers in 1947
(see Table 1), but as already indicated, intentions
to buy certain items have often been incomplete.
Because of this tendency for consumer buying plans
to be only partially complete at the beginning of the
year, it is more relevant to compare 1948 intentions
with 1947 intentions rather than with the actual
volume of purchases in 1947,

From 3.1 million to 4.5 million spending units
indicated some plan to purchase new cars in 1948.
Spending units with incomes below $3,000 planned
to buy less frequently than they had planned in
the preceding year, but there were more spending

June 1948

units at higher income levels that planned to buy
new cars. In any event, the range of planned pur-
chases exceeded probable domestic sales of new
automobiles by a substantial margin.

Car owners, of course, account for the greatest
share of the number of prospective buyers of new

TasLe 3

CAR-OWNERSHIP STATUS OF PROSPECTIVE BUYERS
oF New anp Usep Cars v 1948

[Per cent]
Prospective buyers of:t
Car-ownership status
All cars New cars | Used cars
Ownnoear.......... . 29 25 41
Own car:
Pre-1940 model........... 29 21 45
1940-42 model............ 20 23 13
Postwar model. 22 31 1
Allcases.......ouvvinnn 100 100 100

1Spending units who said they would or probably would buy
cars in 1948.

cars. Some three-fourths of these prospective buy-
ers already own cars and as many as one-third own
postwar cars. Table 3 classifies prospective buyers
by ownership and age of cars.

A comparison of intentions to buy used cars
over the three-year period—1946, 1947, and 1948—
indicates that there were no sizable differences from
one year to the next in the total buying plans of
spending units for used cars.

There was some increase in the number of pros-
pective buyers of selected durable goods other than
cars for the year 1948. No particular significance
is to be attributed to this slight shift. The greater
availability of most major household appliances in
1948 as compared to 1947 may occasion a some-
what larger immediate demand for such goods. In
any event, no general weakness was apparent in
the market for furniture or major household ap-
pliances. Of persons at lower income levels, fewer
intended to buy in 1948 than in 1947, while of
those with incomes of $5,000 or more, the pro-
portion intending to buy increased, as is shown by
Table 4.

Total prospective demand for houses was some-
what lower in early 1948 than in the previous year
and still lower than intentions to buy in 1946. The
decline in buying intentions during this period
was most marked in the case of spending units
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TasLe 4
ActuaL AND ProspEcTIVE BUYERs As A PERCENTAGE oF ArrL Spenping Units wrtHIN DIFFERENT IncoME Groups'
Allincome {| Less than $1,000- $2.000- $3,000~ $5,000
Type of purchase groups $1,000 $1,999 $2,999 $4,9990 | and over
Automobiles:
Plantobuyin 1948....... ... ... ... ... ... . il 11 2 3 10 15 26
Bought in 1947........ ... 15 4 8 15 19 30
Expected to buy in 1947 12 4 6 12 18 24
Bought in 1946........ ... ... . it 11 2 9 13 11 20
Expected to buy in 1946 11 3 8 11 16 26
Other selected durable goods:
Plantobuyin 1948. ... ... .. i, 22 7 16 21 29 34
Bought in 1947. . ... .. .. . . e 35 14 29 39 39 48
Expected tobuy in 1947, ... ... ... . i i 21 9 17 24 28 26
Boughtin 1946. . ... ... .ottt iiiiiiannn.. 28 14 25 32 36 35
Expectedtobuyin 1946.......... ... .ot 28 14 25 32 34 38
Houses:? ’
Plantobuy in 1948, ... ... ... .. .. it 5 ™ 2 6 8 10
Bought in 1947, . ... . . .. it 5 1 3 4 7 6
Expected tobuy in 1947. .. ... ... .. ... 6 1 6 6 8 9
Bought in 1946. . . ... ... . ittt iineanannnnnn. 7 3 6 7 8 13
Expected tobuyin 1946...........ciiiiiiiuinrnann.. 8 4 7 9 9 11

1 Intended purchases for the year 1948 and actual purchases during 1947 were ascertained early in 1948.

Intended purchases for

1947 and actual purchases during 1946 were ascertained early in 1947, while intended purchases for the year 1946 were ascertained early

in 1946.
they probably would do so.

In every case, the percentage of people expecting to buy includes those who said definitely they would buy and those who said
Intended purchases for 1948 and actual purchases during 1947 are related to 1947 income, intended purchases

for 1947 and actual purchases during 1946 to 1946 income, and intended purchases in 1946 to 1945 income,

? Information on houses refers to nonfarm spending units only,

3 Less than one-half of 1 per cent,

with incomes below $2,000. As construction costs
continued to rise in these years, it is likely that
spending units within this income range were
priced out of the market.

Buying plans for new houses, however, were
larger than the estimated number of completions
of new houses for owner-occupancy in the year
1948. Somewhat more than 1 million spending
units said they would or would probably buy new
houses. Almost one-half of all prospective buyers
said they would pay more than $7,500 for a new
house and as many as one-seventh indicated they
would pay more than $12,500. These prices were
closely in line with prices paid in 1947.

The continuance of a strong demand for houses
at steadily increasing prices is indicative of the
over-all shortage of dwelling units plus the chang-
ing income status of many consumer units, As the
total income of a consumer unit moves upward,
roughly two and one-half times the increment in
income is added to the basic price that the unit
presumably can pay for a house under standard
price-of-house-to-income relationships.

The number of persons intending to buy used
houses was somewhat smaller in early 1948 than
in early 1947 (see Table 8). This same tendency
was noted between 1946 and 1947, and was borne
out by lessened activity in existing residential prop-
erties during 1947,
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Roughly three-fourths of the prospective demand
for total houses in 1948 came from spending units
that did not own homes. Not quite one-fourth of
prospective house buyers were present home owners.
Veterans of World War IT continued to be im-
portant prospective buyers, although there were
indications that the difference between veteran and
nonveteran spending units in total intentions was
narrowing.

Examination of the prospective demand for
durable goods by income level of buyer indicates the
very substantial increase in the percentage of buyers
as the level of income increases. As the chart on
page 641 shows, less than one-tenth of all spending
units with incomes below $1,000 were prospective
buyers of selected durable goods other than auto-
mobiles as compared to one-fifth of all spending
units with incomes of $2,000 to $3,000 and more
than one-third of all spending units with incomes
of $5,000 or more. The same upward shifting ap-
pears in the case of automobile and house pur-
chasers although the frequency of prospective buy-
ers is considerably smaller (see Table 4). The
maintenance of continued high levels of consumer
expenditures during the past year, despite the large
increases in prices of consumer goods, reflects the
very sizable shifts toward middle and upper income
levels since the prewar period and the resulting
heavy buying demands of these groups.
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Consumer plans to buy durable goods apparently
were not affected by the break in commodity prices
during the first two weeks of February 1948,

PROSPECTIVE BUYERS OF CONSUMER DURABLE GOODS
AND HOUSES IN 1948, BY INCOME GROUPS
PER CENT OF
SPENDING UNITS
40
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INCOME GROUPS

Further, the price break appeared to have little
effect upon consumer expectations of durable goods
prices, on which many spending units anticipated
declines as early as July 1947.

For the past several years the price expectations

of consumer units do not appear to have been a
significant factor in determining buying plans.
Most consumer units anticipated only slight shifts
in prices, either upward or downward, and no dif-
ference has been noted between the buying plans
of consumer units expecting prices to rise or to

fall.

MetHop ofF PaymexT rForR DuraBLE Goobs

An increasing proportion of durable goods was
bought on a credit basis during 1947, according to
survey results, As is shown in Table 5, roughly one-
third of all automobile purchasers made use
of instalment credit in 1947 as compared to one-
fifth in 1946. In the case of other selected durable
goods, buyers reported using instalment credit for
35 per cent of their purchases in 1946 and 42 per
cent in 1947. There was a marked increase in the
physical volume of durable goods sold during 1947,
and about 9 million spending units used instal-
ment credit in purchasing cars and other durable
goods during this year, In 1946 only about 5 mil-
lion spending units used instalment credit for such
purchases.

Due to the increasing use of credit there was,
of course, some decrease in the relative frequency
of use of cash in payment for goods. Cash pay-
ments as shown in Table 5 include amounts ob-

TasLE 5

MeTHOD OF PayMENT FOR CoNSUMER DURABLE Goops AND Houses BY PROSPECTIVE AND ACTUAL BUYERS

Percentage distribution of buyers:
Type of purchase and method of payment Plans for Actual Plans for Actual Plans for
financing | financing | financing | financing | financing
in 1948 in 1947 in 1947 in 1946 in 1946
Automobiles:
Full cash (including trade-in allowances)........oovievriiireennnnneennnnn.. 53 66 54 77 )
Instalment credit (together with down payments—cash and trade-in allowances) . 37 34 37 21 [Q]
Uncertain as to method. . . ... vueent it i 10 ® 9 2 ™
All buyers. .. 100 100 100 100 100
Other selected durable goods:
Full cash (including trade-in allowances)...... ......... .. .. ... ... . 49 58 56 65 O]
Instalment credit (together with down payments~—~cash and trade-in allowances) . 42 42 38 35 (?)
Uncertainastomethod. . ... i i 9 0 6 0 O]
All buyers. . 100 100 100 100 100
Houses:?
Full cash. e e 20 16 13 16 17
MoOrtBagE. . . e e 67 84 74 82 71
Uncertainas tomethod. . . ... . . i e 13 0 13 2 12
Al DUYErS. o o e e 100 100 100 100 100
1 Data not available.
2 Less than one-half of 1 per cent,
$ Information on houses refers to nonfarm spending units only.
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tained from current income during the year, with-
drawals of previously accumulated liquid asset hold-
ings, proceeds from the sale of other assets, and
trade-in allowances. Despite this decrease in the
relative use of cash, there was a slight increase
in the turnover of liquid assets for purchase of
durable goods because of the substantial rise in the
volume of goods sold.

According to the financing plans of prospective
buyers in 1948, there will be a further rise in the
proportion of consumer goods sold on an instalment
basis during the coming year. This reflects the
huge quantities of goods to be bought that are
typically sold on a credit basis plus the fact that
somewhat fewer spending units held liquid assets
at the beginning of 1948,

For houses, over four-ifths of the actual buyers
used mortgage credit in 1947 and 1946. As Table 5
shows, a smaller proportion of prospective buyers
of houses in 1948 planned to use mortage credit
than in 1947. Prospective buyers who were home
owners less frequently indicated a need for credit
than nonhome owners did.

It is estimated that the total amount of mortgage
credit used by purchasers of houses in 1947 was
almost 9 billion dollars, or about three-fifths of
the total value of houses sold. In the case of auto-
mobiles and other selected goods, less than one-
fourth of the aggregate purchase price was on a
credit basis.

CoNsUMER ATTITUDES AND EXPECTATIONS

Consumer attitudes and expectations regarding
general economic conditions and their own personal
financial status were for the most part little differ-
ent in early 1948 than they were in early 1947.
This was in contrast to the significant differences
noted between early 1946 and 1947 when their ex-
pectations shifted in an optimistic direction.

Consumers were still optimistic at the beginning
of 1948 about their future income prospects and
about the general economic outlook. As Table 6
indicates, more than onefourth of all spending
units expected to be making more money 12 months
hence, about one-tenth expected to be making less
money, and almost two-fifths expected to be mak-
ing about the same. Almost one-half of all spend-
ing units thought we would have good times in
the year 1948 as compared to one-fourth expecting
bad times. Most occupational groups agreed closely
on the general economic outlook. Optimism about
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the general economic outlook was voiced by more
of the spending units with high incomes than of

TasLe 6

CoNSUMER ATTITUDES TOWARD PRESENT FiNaNciaL Situa-
TION, PERSONAL INCOME PRoOSPECTS, AND GENERAL EconoMic

OuTLOOK
Percentage distribution
of all spending units
Attitudes
19481 | 19472 | 19463
Financial situation
Betteroff. ............coviii i, 29 31 20
AITIE . L vt ie it i e 28 30 42
Worseoff......oo.ooviii il 39 34 31
Uncertain. ... ... ..o, 2 2 2
Not ascertained..... ................ 2 3 5
Allcases. ..oovvivnin e, 100 100 100
Own incomess
Income will be Jarger a year from now. . .. 27 23 25
Income will be about thesame.......... 38 42 34
Income will be smaller a year from now. . 10 14 23
Uncertain, *it depends”............... 23 19 13
Not ascertained..................0.0. 2 2 5
AllCases.....oovvve e ennnn. 100 100 100
General economic outlook®
Good timesahead.................... 47 55 35
Uncertain, nochange................. 19 21 23
Bad timesahead................. ..., 26 22 36
Not ascertained..............ccoon... 8 2 6
Allcases. .. vovviiiiinennnnnnnnn. 100 100 100

1 Based on interviews in January-March 1948 (third survey).

2 Based on interviews in January-March 1947 (second survey).

3 Based on interviews in January-March 1946 (first survey).

4 The question was: ““Would you say that you people are better
off or worse off financially now than you were a year ago?”’

5In 1948 and 1947 the question was: “How about a year from
now—would you say that you will be making more money or less
money than you are now, or will you be making the same?’’ The
question was asked of nonfarm spending units only. Data for
1946 are not strictly comparable with data for other years because
they are based on a comparison of expected annual income for
1946 with actual income in 1945,

6 The question was: “Now considering the country as a whole,
do you think we will have good times or bad times or what during
the next 12 months or so?”

those with low incomes. Professional and white-
collar persons were most optimistic about future
income prospects, and showed little shift in such
expectations from early 1947.

About one-third of the consumer units believed
that they were better off financially at the beginning
of 1948, Some two-fifths believed they were worse
off. Spending units that indicated they were “bet-
ter off” predominately referred to higher incomes
and some to lower expenses. A worsened financial
status in 1948 was associated with lower incomes
and high prices. Almost one-fourth of those whose
income increased in 1947 said that they were worse
off because of the higher cost of living.

Unlike previously discussed consumer attitudes
and expectations, which shifted in an optimistic
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direction in 1946 and then stabilized, consumer price
expectations fluctuated greatly during the three
years. In early 1946 more than one-half of all
spending units expected prices to rise while less
than one-tenth expected prices to drop. The situa-
tion was entirely reversed in early 1947, By July
1947 more consumers anticipated price increases
again, and in January 1948 price expectations com-

TasLe 7

ConsuMER PricE EXPECTATIONS FOR THE YEAR AHEAD, AS
RerorTED AT INTERvVALS IN 1948, 1947, anp 1946

Percentage distribution of all spending
units reporting price expectations as of:
Price expectationst Feb. 14| J
€D, a an-
ly | Early | Farly
Mar. 5| uary Ju
10482 19482 19473 1947 1946
Willgoup........... 15 50 32 13 53
Will remain the same. . 29 22 29 22 21
Will go down......... 39 16 29 46 8
Conditional answers. . . 15 10 9 17 13
Not ascertained.. .... 2 2 1 2 5
Allcases......... 100 100 100 100 100

1 The question was: “What do you think will happen to the
prices of the things you buy during the next 12 months or year—
do you think they will go up, or down, or stay about where they
are now?”’

3 Based on interviews taken in 1948 Survey of Consumer
Finances,

3 Based on a small survey (Interim Survey) taken in last two
weeks of July 1947.

pared very closely with expectations noted in early
1946. As is shown by Table 7, however, only one-
seventh expected price increases after the commodity
price break.

The change in consumers’ price expectations dur-
ing the decline in commodity market prices of mid-
February 1948, provides further evidence of the
responsiveness of price expectations to changing
economic conditions. During the same period in
1948 neither general economic outlook nor income
expectations reacted to the commodity price decline.
Expectations about the general price level seem to
reflect expectations about the price of food rather
than clothing or durable goods. This finding was
noted both in July 1947 and in early 1948.

Despite the obvious shifts in people’s price ex-
pectations for the year, no changes have occurred
in consumer expectations of prices three years
hence. The great majority definitely expect a lower
level of prices three years hence, and there was no
significant difference in the three-year price expec-
tations of the spending units interviewed before and
after the price break.

Supplementary information concerning the buy-
ing intentions and actual purchases of spending
units is given in Tables 8-13, pages 646-48.

APPENDIX

METHODS OF THE SURVEY OF CONSUMER FINANCES*

The interviewing for the third annual Survey of
Consumer Finances was conducted between January
5 and March 5, 1948. The two preceding annual
surveys were made during the same period
of 1947 and 1946, respectively. In addition, a much
smaller survey was conducted during July 1947.
Each of these surveys was a separate undertaking;
different respondents, representing each time a
cross-section of American consumers, were inter-
viewed in each survey. Certain minor objectives
differed from survey to survey, and some methods
were improved in the later surveys as compared to
the earlier ones. But, fundamentally, the survey
methods were alike in the following respects:

1. Facts of consumer budget (income, liquid
asset holdings, amounts saved, amounts spent for

1 Prepared by the staff of the Survey Research Center, Uni-
versity of Michigan.
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the purchase of automobiles, etc.) and psychologi-
cal factors underlying consumer behavior (motives,
attitudes, expectations) are ascertained in one opera-
tion. This combination facilitates interviewing
and opens up new possibilities for analysis.

2. The universe from which the sample is drawn
consists of all consumers in the Continental United
States living in private housecholds. Members of
the armed forces living at military reservations,
residents in hospitals and other institutions, and
the floating population (residents in hotels, large
boarding houses) are excluded. As an approxima-
tion it can be stated that 4 per cent of the 144 mil-
lion population was not included in the universe
of the 1948 survey. The proportion of people not
included in the surveys was somewhat larger in
1947 and 1946.

3. Area sampling is used to select a representa-
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tive cross-section of dwelling units. No latitude
is given to the interviewers in selecting the dwelling
units, First counties, then urban blocks and open
country areas within the counties, and fnally
dwelling units are designated in the central office
by means of random methods (coupled with
stratification).?

4. In order to obtain more reliable information
concerning consumers with relatively high incomes
or liquid assets, areas in which such people are
assumed to be more numerous are considerably
over-sampled. Weights are used to compensate
for the over-sampling.

5. All inhabitants of the designated dwelling
units are enumerated and grouped into spending
units. A spending unit is defined as all persons
living in the same dwelling and related by blood,
marriage, or adoption, who pool their incomes for
their major items of expense. The head of each
spending unit is interviewed.

6. The method of small-sample surveys is used
because of its advantages with respect to cost,
speed of field work and analysis, and reduction of
reporting errors. Careful training of interviewers
and checking and editing of the interviews, as
well as application of uniform procedures, are
facilitated with small samples. On the other hand,
the sampling error would be reduced somewhat
if larger samples were used. Moreover, small
samples make it impossible to calculate information
concerning certain subgroups of the population.

7. At least three calls are made at different times
on each spending unit so as to reduce the fre-
quency of “not-athome” cases. No substitutions
are made even if no one is found at home after
repeated calls, or in case of refusal to be inter-
viewed.

8. A questionnaire is prepared and is pretested
in the field. Some questions are “direct,” usually
requiring short answers (e.g, “Do you own a
car?”), and some are “open-ended” introducing
the discussion of topics and requesting information
about reasons for opinions held.

9. Interviewers are trained personally, both in
general interviewing procedures and in the specific
problems of the survey. To stimulate interest and
build rapport, interviewers are instructed to intro-

2 For a detailed description of the sampling method, including
the principles of over-sampling mentioned under point 4, see
appendix to the article on the survey in the June 1947 Bur-
LETIN.
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duce the interview by explaining the purposes and
importance of the survey as well as how the re-
spondent was selected. The interviewers also use
suitable introductions to sections of the survey and
nonsuggestive probes to the questions to elicit
additional information. The average time of an
interview is about one hour.

10. The interviewers record the answers received
as nearly verbatim as possible. By using this
method, in contrast to a check-list type of interview,
decisions as to the meaning of answers are made on
a uniform basis in the central office.

11. The interviews are edited in the central
office. In certain cases the editing process reveals
the necessity of a second interview. This is the
case especially if tabulation of all money received
during the year (income, plus amounts borrowed,
plus sale of assets, etc.) and money spent and saved
shows incongruous results. In these cases the-
interviewers are instructed to ask specified addi-
tional questions. Letters are written to respondents
who refused to be interviewed or refused to give
certain information. Some missing information is
obtained by mail.

12. All information, financial facts as well as
opinions, is transcribed to punch cards by means
of a coding process. An elaborate list of cate-
gories is set up to determine the frequencies of
different shades of opinion. A check-coding process
provides a measure of coding reliability.

13. The findings are published as obtained in the
survey without any adjustment or correction made
on the basis of outside information.®

In spite of making use of the same methodologi-
cal principles, the more recent surveys were by no
means repetitions of the earlier ones. The method
was developed continuously and some of the prin-
ciples listed above were applied more thoroughly
in the third than in the first two surveys. Further-
more, the number of interviews was increased
somewhat, from 2,890 in the 1946 survey and 3,058
in the 1947 survey to 3,562 in the 1948 survey.
(The 12 largest metropolitan areas and 54 other
counties made up the sampling points in each sur-
vey.) While these changes hardly affect the com-
mmies strictly to the percentage figures published.
In determining the number of spending units in the nation,
Census information is also used, the same as in the sampling
process. The reports also contain a few adjustments made on
the basis of data from the survey. In presenting the size dis-
tributions of income, saving, and liquid assets, estimates are
made for a number of spending units from whom complete

financial data were not obtained. Adjustments have been
made for from 1 per cent to 4 per cent of spending units.
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parability of results, changes in the approach to
certain issues—different forms of questions which
are assumed to yield more reliable results—make
comparisons impractical in a few instances. In
addition, several subjects were included for the first
time in the 1948 survey so that comparable earlier
information is not available.

On the basis of sampling principles and survey
findings, it is estimated that the universe from
which the sample was drawn consisted of 48.4 mil-
lion spending units or 42.0 million families* at
the beginning of 1948. These estimates are some-
what higher than those made at the time of the
1947 survey. The difference is probably larger
than the actual growth in the number of families
and spending units since it reflects certain im-
provements in basic data and survey methods, and
also fluctuations in sampling.

Sample interview surveys, if properly conducted,
yield information on the order of magnitude of
data but do not yield exact values, All information
derived from the Survey of Consumer Finances is
subject to reporting errors and to sampling errors.
For the latter, in contrast to the former, numerical
measures are available.

Repotting errors and errors due to nonreporting
are not generally measurable and their presence
must be considered in the interpretation of survey
results. Some of these errors may be expected to
be relatively constant from year to year and there-
fore the changes noted in certain data from one
survey to the next may not be affected by such
errors.”

The magnitude of sampling errors varies with
the item under consideration and the type of esti-
mate. In general, distributions of the entire sample,
such as the income distribution of all spending units
in the Consumer Finances Survey, have relatively
small sampling errors. Distributions based on a
subgroup of the sample, on the other hand, are

4 Families are defined here as all persons related by blood,
marriage or adoption who live at the same dwelling unit. In
some dwellings there is more than one family (for instance, in
dwellings in which there is a boarder who is not related to the
head of the household).

5 Some approximate indications of the total effect of reporting
and sampling errors can be derived from a comparison of Survey
findings with outside estimates. These comparisons often refer
to dollar aggregates, in which data both reporting and sampling
errors are larger than for percentage distributions. In many
instances, however, outside data are not available for comparison
with Survey findings.
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subject to greater chance variation and the sampling
errors may be too large to permit valid compari-
sons. Income distributions of spending units within
one geographic region of the country, for instance,
may not be reliable values for comparison with a
similar distribution of another region.

In presenting dollar figures in the Survey, fre-
quent use is made of medians. Most of the distri-
butions here studied are highly skewed, and for
such data the sampling errors of medians are
smaller than those of means. For items like the
price of new automobiles, however, for which the
distribution is more nearly symmetrical, the mean
has a smaller sampling error. The sampling er-
rors of both medians and means tend to be larger
when estimates are based on a subgroup rather
than all of the sample.

The sampling errors of differences between two
estimated quantities, such as estimated year-to-year
differences, tend to be larger than those for the
estimates themselves. But since the samples are
comparable in all years, the increase in sampling
errors for estimated year-to-year differences is not
large. For example, the sampling error of the
difference in the proportion of spending units that
had incomes of $4,000 or more in 1946 and 1947
is about 3 percentage points. This compares with
an error of about 2.5 percentage points in the
figure for the year 1947.

The sampling error measures the range on either
side of the sample estimate within which a cor-
responding figure based on a complete enumeration
could be expected to fall 95 times out of 100. That
is, a complete enumeration of all spending units
would be expected to yield a median income within
the range of $2,380 to $2,680, that is, within $150
above or below the $2,530 median income estimated
from the sample.® The chances that this result
would be obtained are 95 in 100. There are about
67 chances in 100 that the median would lie within
a range only one-half as great, that is between $2,455
and $2,605. A few examples will serve to show the
approximate magnitudes of some of the sampling
errors:

8 For the purposes of this statement it has been assumed that a
complete enumeration would be subject to at least as large
errors of reporting and nonreporting as the sample, and hence,
that the departure of the sample from a hypothetically com-
plete enumeration would be due to sampling fluctuations.
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SampLING ERROR FOR SELECTED SURVEY DaTa SUPPLEMENTARY TABLES
- TasLE §
Item Survey Estimated CONSUMER ATTITUDES TOWARD SELECTED PURCHASES

estimate | sampling error

IN 1948, 1947, anp 1946

Percentage of all spending units

with money incomes of $4,000 or PR
more in 1947, ..o iiiiniianes 24 percent | 2.5 percentage Percerlxltage g‘.St”b“Féon of
points Type of product and attitude all spending units
— - - toward purchase
Median income of all spending units $2,530 $150 1948 1947 1946
Percentage of all spending units
reporting the purchase of automo- A bil
biles in 1947................ ... | 15 percent | 2.0 percentage u\%(])mo iles:
points }11 buy.......... 7.3 8.0 8
WRJ] probably buy ;3 :’; g g
Mean price of new cars purchased W Cars. ... . .
Y S SN $1,950 $45 Used cars 3.0 3.1 2
U léncgatadm, gte'lé/ or uéed ......... ls)g géll é
Percentage of spending units classi- ndecided, it depends”......... . .
fied as managerial and self-employed Willnotbuy.............oon 83.6 84.3 84
with money incomes of $4,000 or Not ascertained................. 0.2 0.9 3
more in 1947....... ... i 56 percent | 7.0 1;)e(;<;§r;tage Al cases. . ..o 100.0 100.0 100
Median income of spending units Other selected durable goods:
classified as managerial and self- Willbuy.......oovieinn 16.3 14.5 22
employed ....... PPN $4,330 $580 Wil probably buy............... 5.5 6.6 6
Undecided, “it depends”......... 5.6 4.7 5
Willnotbuy.................... 72.3 72.5 63
Not ascertained................. 0.3 1.7 4
Even a very brief and, by necessity, superficial All cases. ... 100.0 | 100.0 | 100
discussion of survey methodology would be in- H%siﬁsguy 4 s p
complete without calling attention to the fact that Will probably buy.............00 1.2 2.2 1
. . . New houses. ... .. . .. 2.1 2.7 (€2}
surveys intended to determine both the composi- Old houses....... ; 1.6 2.3 (2;
. . neertain, new or old.. . . 0.9 0.9 2
tion of household budgets and psychological fac- Undecided, “it depends™......... 2.9 2.7 ;2
tors influencing consumer behavior represent a Nallnot buy.-.ovvvvveenenn] 92,2 ) 89,3 3
relatfvely new development in the field of eco- All Cases. ..o oo 1000 1000 | 100
nomic research. Considerable experience derived

. . . ! Information on houses refers to nonfarm spending units only.
from the analysis and interpretation of results  :Data not available. pending Y

. Note.—Decimal points are shown in this table because most
of a number of surveys repeated under varymng of the percentages are under 10. Rounding to the nearest full

Tt : H ; percentage point might result in sizable overstatements or
conditions is needed before this type of research understatements of the actual changes shown by the reported
can be of maximum value. data. Decimals are not shown in tables where percentages are

for the most part greater than 10 per cent, Presentation of
data with decimal points may imply a precision of information
beyond that which is justlﬁeg,

TasLE 9
PERCENTAGE DISTRIBUTION OF ACTUAL AND PROSPECTIVE BUYERs, BY IncoME Group '

All Under | $1,000- | $2,000- | $3.000- | $4,000~ | $5.000
Type of purchase buyers $1,000 $1,999 $2,999 $3,999 $4,999 and over
Automobiles:
Plan to buy in1948. .. ... ... . ... 100 3 7 19 20 17 34
Boughtin 1947. . ... ........ . .............. 100 3 12 23 20 13 29
Expected to buy in 1947............... ... ... 100 5 12 25 25 14 19
Boughtin 1946............................. 100 3 22 30 19 8 18
Expected tobuyin 1946. .................... 100 5 20 24 21 12 18
Other selected durable goods:
Plantobuy in 1948. .. ... ... ... ... ...... 100 4 15 23 22 14 22
Boughtin 1947. . ........... ... ... ... ... 100 5 19 25 19 13 19
Expected to buy in 1947, .................... 100 7 20 29 22 11 11
Boughtin 1946. . ........... ... ... . ........ 100 8 21 28 21 11 11
Expected tobuyin 1946. .................... 100 1 25 28 17 9 10
Houses:?
Plantobuy in 1948......................... 100 1 10 22 24 15 28
Bought in 1947......... . 100 4 13 22 24 19 18
Expected to buy in 194 . 100 3 23 24 25 10 15
Bought in 1946. ........ .. 100 7 18 25 23 8 19
Expected tobuy in 1946..................... 100 8 23 29 22 7 11

! Prospective buyers include spending units who said definitely they would buy and those who said they probably would do so.
Intended purchases for 1948 and actual purchases in 1947 are related to the spending unit's 1947 money income, intended purchases
for 1947 and actual purchases in 1946 to 1946 money income, and intended purchases in 1946 to 1945 money income.

2 Information on houses refers to nonfarm spending units only.

NoTE.—Part of the upward shift in the distribution of buyers may be attributed to the substantial shifts in the distribution of income
of spending units between 1945 and 1947, with fewer spending units having incomes below and more having incomes above $4,000. See
Table 4 for the percentage of spending units in each income group that are buyers.
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TasrLe 10

Actuar Buvers 1N 1947, By Price oF PurcHase anp IncoME Group

Buyers as a percentage of all spending units within income group
Type and price of purchase
Allincome Under $1,000- $2,000~ $3,000- $5,000
groups $1,000 $1,999 $2,999 $4,999 and over
Automobilest
Under $1,000. ... ...t it i i i 6 3 5 8 9 4
$1,000-81,499 . . . ... i e 3 1] 1 4 4 6
$1,500-81,999 . ... i i e 3 1 1 1 4 11
$2,000 and OVer. . ... i e 2 (O] (O] 1 1 9
All CASES. o ivte it i i e 15 4 8 15 19 30
Other selected durable goods:?
Under $100. .. oottt it it ieiine s 9 6 12 10 9 7
$100-8199. . .o i e e 8 4 7 9 9 7
$200-8299. .. ... i e 6 1 4 7 9 8
B300-8499. . L. e e e e 6 2 3 6 6 10
B500-8749 . . L e et 3 1 1 3 3 5
$750-$999 . . 1 ®» ® 1 1 2
$1,000 and over. 2 (4] 1 @) 2 7
All CASES. o vt vivne ittt e 35 14 29 39 39 48
Houses:?
Under $5,000....... ... . i i e 2 1 2 3 2 O]
$5,000-89,999 . . ... e 2 1 &) 2 3 2
$10,000 and OVEr. . . ..ot 1 )] ) (O} 1 3
All CASES. .ottt it i s 5 1 3 4 7 6

1 Less than one-half of 1 per cent.

2 Prices refer to the total value of all ‘‘other selected durable goods’ bought by a spending unit.

% Information on houses refers to nonfarm spending units only.
Note.—Details may not add to totals because of rounding.

TasLe 11
DisTRIBUTION OF ACTUAL AND PRrospECTIVE Buvers oF NEw AuroMoBILES AND OTHER DURABLE Goobs, BY PRICE CLass
[Per cent]
1948 1947 1946
Price class
Prospective Actual Prospective Actual Prospective
New automobiles:

Under $1,000 2 o) 2 3 5
1,000-$1,349 4 3 33 27 62
1,350-$1,999 64 65 43 52 22
2,000 or over 18 32 12 16 2

Uncertain. . .. 12 O] 10 2 9

All cases 100 100 100 100 100
Other durable goods:

Under $100. ... 0.t i et ittt 15 24 12 24 19
008100, . e i e e 18 22 21 24 24
2008200 . . . e e it 19 18 26 17 17
300-B400 . L .. e et 20 17 14 13 14
5008900 . . e e e e e 10 i1 11 11 10
1,000 OF MOFE. oo iv ittt ittt iiie v erinre i nannesennnns 5 5 5 6 5

057 o 211 N 13 3 11 S 11

Allcases............. e e e 100 100 100 100 100
1 Less than one-half of 1 per cent,
June 1948 647
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TasLE 12

AcTuaL AND PROSPECTIVE PURCHASES OF SELECTED
DuraBLE Goops*

Eur- Actual Eur- Actual
chases pur- chases pur-
Type of durable good planned | chases | planned | chases
1948 1947 2 1947 1946
Furniture:
Percentage of spending
units.....ooinn. 8.6 14.0 7.7 13.5
Estimated number of
spending units (in
millions) . . .......... 4.2 6.8 3.7 6.3
Median expenditure....| $250 $200 $200 $200
Radios:
Percentage of spending
units. .. .oo o 4.8 10.3 3.6 6.6
Estimated number of
spending wunits (in
millions) . ........... 2.3 5.0 1.7 3.1
Median expenditure....| $120 $60 $100 $50
Refrigerators:
Percentage of spending
units. ... 6.2 9.7 6.8 5.2
Estimated number of
spending units (in
millions) ... ......... 3.0 4.7 3.3 2.4
Median expenditure..... $240 $240 $200 $190
Washing machines:
Percentage of spending
units. ..., 3.0 5.1 2.8 2.8
Estimated number of
spending units (in
millions)............ 1.5 2.5 1.4 1.3
Median expenditure..... ® 3) $120 $120

1 Intended purchases for the year 1948 and actual purchases
during 1947 were ascertained in the third survey made early in
1948, Intended purchases for 1947 and actual purchases during
1946 were ascertained early in 1947, while intended purchases for
the year 1946 were ascertained early in 1946. In every case, the
percentage of people expecting to buy includes those who said
definitely they would buy and those who said they probably
would do so.

See opposite column for footnotes 2 and 3.
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TasLe 13

DistriBUTION 0F PROSPECTIVE BUYERs oF Housks
By Price Crass?

[Per cent]
Price class 1948 1947 1946

Under $2,000........0000iiiunnn. 5 10 18
$ 2,000-83,999.........iiil 14 13 16
$ 4,000-$5999......itiniiniialt 14 18 19
$ 6,000-87,999..........iiin 18 13 15
$ 8,000-$9,999..... et 12 11 9
$10,000 0rover.....cvviininii.nn. 24 18 7
Uncertain. ...... i, 13 17 16

Allcases.....c.ooviiiiiininnn, 100 100 100

1 Information refers to nonfarm spending units only.

Footnotes for Table 12, Cont.

2 The fact that the number of spending units who reported
buying refrigerators in 1947 was in excess of the number of
retrigerators produced is indicative of the active market for
used refrigerators. In the case of washing machines and fadios,
indicated purchases were less than production figures. This
may be because a large number of purchases were made by
buyers other than consumer spending units; it is also possible
that some purchases of small washing machines and portable
and table radios were not reported.

3 Data not available,

FepErAL REservE BuLLerin



1948 SURVEY OF CONSUMER FINANCES!

Part II. The Distribution of Consumer Income in 1947

Personal money incomes increased by approxi-
mately 20 billion dollars in 1947. This sizable in-
crease was widely distributed throughout the
population and a substantial number of spending
units had higher money incomes in 1947 than in
1946. This article supplies new statistical informa-
tion about the extent to which various groups in
the population participated in the increase in money
incomes in 1947 and in the distribution of total
money income for the year.

The findings presented in this article are based
upon the 1948 Survey of Consumer Finances, con-
ducted for the Board of Governors of the Federal
Reserve System by the University of Michigan Sur-
vey Research Center. Comparison of these findings
is made with two previous surveys, which were con-
ducted in early 1947 and early 1946 using similar
techniques and including similar information.> An-
other article on the 1948 survey, also presented in
this BuLLeTiN, gives a broad summary of survey
results and details relating to expenditures for
durable goods, while subsequent articles in later
issues of the BuLrerin will cover liquid and non-
liquid asset holdings, saving out of income, and
housing expenditures and finance.

As in the case of previous surveys of consumer

1 This article was prepared by Duncan McC. Holthausen of
the Board’s Division of Research and Statistics. It is the second
in a series to be issued presenting the results of the Board’s
1948 Survey of Consumer Finances. The first article also ap-
pears in this BULLETIN and other articles will appear in suc-
ceeding issues.

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

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

2 The second survey was made for the Board of Governors
early in 1947 by the Survey Research Center and results of
that survey were reported in 1947 in the June, July, and
August issues of the BuLLETIN. The first survey was made for
the Board of Governors early in 1946 by the Division of Pro-
gram Surveys, Bureau of Agricultural Economics, U. S. De-
partment of Agriculture. The Survey Research Center staff
currently in charge of the survey work was associated with the
Division of Program Surveys at the time of the first survey.
Results of that survey were reported in the June, July, and
August issues of the BULLETIN under the general title Na-
tional Survey of Liquid Assets. See the appendix to Part I
of this 1948 Survey for information about survey methods.
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finances the present one covers, on a sample basis,
the entire population of the United States residing
in private households during the January-March
interview period. The following groups were
omitted: (1) members of the armed forces living
at military reservations; (2) residents in hospitals
and in religious, educational, and penal institu-
tions; and (3) the floating population, that is,
people living in hotels, large boarding houses, and
tourist camps.

The interview unit of the Surveys of Consumer
Finances is the spending unit, defined as all per-
sons living in the same dwelling and belonging
to the same family who pooled their incomes to
meet major expenses.

Summary or Finbincs oN CoNsUMER INcOME

1. The 20 billion dollar increase in civilian money
income during 1947 was accompanied by increases
in the money incomes of about half of the spending
units. Approximately 24 million of the total of
about 48 million spending units had larger money
incomes in 1947 than in 1946. It is estimated that
some 9 million spending units had lower incomes
in 1947, primarily because of less steady work,
lower profits, retirement, or sickness.

2. The increase in incomes of half the spending
units during 1947 was accompanied by the shifting
of many of these units to higher income groups.
About two-fifths of all spending units reported
money incomes of $3,000 and above in 1947 as
compared with slightly more than one-third in
1946 and less than one-third in 1945.

3. About threefifths of the skilled and semi-
skilled workers and about the same proportion of
professional persons and clerical and sales personnel
said that their 1947 incomes were larger than 1946
incomes. Fewer self-employed persons, farm oper-
ators, and unskilled workers than persons in other
occupational groups reported increases in income
and more reported decreases in income.

4, There appears to have been no significant
change between 1946 and 1947 in the proportion
of income received by the various occupational
groups in relation to their number in the total popu-
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lation. The managerial and self-employed and
professional groups received a proportion of total
money income equal to roughly twice their re-
spective proportions of the total population in
both years. Skilled and semiskilled workers and
clerical and sales personnel received a proportion
of income roughly equal to their proportions in
the total population, while farm operators, un-
skilled workers, and other miscellaneous groups
such as retired persons, housewives, and students
received proportions somewhat smaller than their
population weight,

5. No increase or decrease occurred in the per-
centage of total income accounted for by the spend-
ing units who were the highest income recipients
in 1947 and those who were the highest income
recipients in 1946. In both years the tenth of the
spending units with highest incomes received
roughly one-third of total money income.

6. Consumers continued to be optimistic about
future income prospects. Substantially more spend-
ing units expected their incomes to be higher rather
than lower in early 1949.

CuaNGEs IN IncoME FroM 1946 To 1947

Total money income before taxes, as reported in
this survey, is the sum of the net money earnings
from civilian employment (including wages and
salaries and net incomes or losses from farm and
nonfarm business and professional self-employ-
ment), armed forces pay of civilians not in the
services at the time of interview and of members
of the services living in private households, and
net money income other than earnings. It does
not include income received in kind, such as the
value of home-produced food, free meals, or rent-
free living quarters. Nor does it include the value
of farm inventory changes or farm depreciation
charges. Furthermore, it does not include capital
gains or losses.

Heads of spending units (in some cases other
members) were asked by interviewers to report
separately the amount of money income received
by each member of the spending unit from each
of a number of specified types of income such as
wages and salaries; interest, dividends, rents, or
royalties; income from professional practice or un-
incorporated business; various types of allotments,
pensions, retirement pay, contributions, and other
income of this type; and income from work other
than regular employment.
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Increases in money incomes placed many spend-
ing units in higher income groups in 1947 than
they had been in during 1946 or 1945, As the
accompanying chart shows, the upward movement
occurred throughout the entire income distribution.
Almost one-fourth of all spending units had money
incomes of $4,000 or above in 1947 and about one-
third had money incomes below $2,000.

DISTRIBUTION OF SPENDING UNITS

BY INCOME GROUPS, 1947, 1946, AND 945
PER CENT OF
SPENDING UNITS
30

PER CENT OF
SPENDING UNITS
30

25 25

20 20

47,500
AND'OVER

5,000
7,499

0 2,000 $3,000 44,
9 2,999 $3.999 $4,

INCOME GROUPS
Note.—Covers money income before taxes.

UNDER
$1.000

The median income figure, i.e., the income of the
middlemost spending unit when all spending units
were ranked by size of income, shown in Table 1,
was approximately $2,500. This represented an
increase of some 10 per cent above the 1946 level
and 25 per cent above the 1945 level. These sizable
advances in median income are indicative of the
increases in money income received by many mil-
lions of spending units between 1946 and 1947 as
well as between 1945 and 1946.

There have, of course, been substantial increases
in the cost of living during this three-year period,
and so these increases in money incomes have not
necessarily been gains in real income. Many
spending units that were receiving larger money
incomes in 1947 than in 1946 or 1945 found that
the effective purchasing power of their incomes
had not advanced correspondingly. As has been
pointed out in Part I of the survey report, a con-
siderable number of the spending units with higher
money incomes in 1947 than in 1946 felt that be-
cause of the higher cost of living they were worse

FeperaL REeserve BuLLETIN
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TasLe 1

DisTrIBUTION OF SPENDING UNiTs aAND Monky INcoME REe-
CEIVED, BY INcoME Groups, 1947, 1946, anp 19451

{Per cent]
1947 1946 1945
Annual money
income
. Spend-| Total [Spend-I Total |Spend-| Total
before taxes ing | money | ing { money| ing | money
units |income | units |income | units |income
Under $1,000....{ 14 2 17 3 20 5
$1,000-81,999....| 22 10 23 12 27 16
$2,000-$2,999 23 17 25 21 23 23
$3,000-$3,999 17 18 17 20 15 20
$4,000-%4,999 10 13 8 13 7 12
$5,000-87,499.... 9 16 6 11 5 11
$7,500 and over. . 5 24 4 20 3 13
All income
groups. ...| 100 100 100 100 100 100
Median income?. . [$2,530 $2.,300 $2,020

! Income data for 1947 are based on intetviews in January-
March 1948 (third survey); for 1946 on interviews in January-
March 1947 (second survey); and for 1945 on interviews in Jan-
uary-March 1946 (first survey).

2 The median amount is that of the middle spending unit when
all units are ranked by size of income.

off financially at the end of 1947 than at the begin-
ning of the year.

Roughly one-half of all spending units reported
an annual income in 1947 that was greater than
their 1946 income. As Table 2 indicates, spending
units in which the head of the unit was a profes-
sional person, a skilled or semiskilled worker, or
a clerical or sales person most frequently said
that their 1947 incomes were greater than their
1946 incomes. Approximately three-fifths of spend-

ing units in these categories reported increases.
With each of these groups, decreases in income
were reported by less than one-fifth of their num-
ber. For spending units in all occupational group-
ings declines in income were much more frequent
between 1945 and 1946, when many people trans-
ferred from wartime to peacetime employment.

In the case of skilled and semiskilled workers,
the large number of spending units reporting higher
money incomes was in sharp contrast with the
much smaller number reporting higher 1946 than
1945 incomes at the time of the second Survey of
Consumer Finances. Although a substantial num-
ber of the heads of spending units in these groups
received increases in basic hourly wage rates in both
1947 and 1946, many of these increases were offset
in 1946 by a reduction in hours worked plus loss
of overtime premiums formerly received in war in-
dustries, and also by changes to lower-paying jobs.
In fact, spending units in the skilled and semi-
skilled group reported decreases in annual money
incomes from 1945 to 1946 almost as frequently
as they did increases. More units in the unskilled
group reported increases in incomes from 1946 to
1947 than reported increases from 1945 to 1946,
and considerably fewer spending units in this group
reported decreases in incomes from 1946 to 1947
than had done so in the earlier period.

The proportion of spending units reporting no
substantial changes in income or reporting decreases

TaBLE 2

INncoME CHaNGES FrROM 1946 To 1947 anp 1945 T0 1946 as REPORTED BY SPENDING UNITS IN VARIOUS OcCUPATIONAL GROUPS

Percentage distribution of spending units within occupationa! groups
All Managerial Skiiled Clerical . Farm
spending Professional and self- and semi- ‘and sales Unskilled operators
Change in annual money units employed skilled personnel
income before taxes

1946 | 1945 || 1946 | 1945 | 1946 | 1945 | 1946 | 1945 | 1946 | 1945 | 1946 | 1945 | 1946 | 1945
to to to to to to to to to to to to to to

1947 | 1946 || 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946
Income larger................ 49 42 62 46 41 42 58 41 62 59 44 35 38 40
Larger by 25 per cent or morc..| 18 17 18 14 17 17 20 17 24 24 15 15 14 16
Somewhat larger. ........... 31 25 44 32 24 25 38 24 38 35 29 20 24 24
No substantial change in income| 30 27 19 29 35 29 24 21 22 21 35 27 36 32
Income smaller............... 19 28" 18 24 22 27 16 36 14 17 19 33 21 24
Somewhat smaller........... 11 16 11 14 13 15 9 21 9 8 13 20 13 18
Smaller by 25 per cent or more. 8 12 7 10 9 12 7 15 5 9 6 13 & [
Not ascertained........... ves 2 3 1 1 2 2 2 2 2 3 2 5 5 4
Allunits, . .oveivivnnnnnn, 100 100 100 100 100 100 100 100 100 100 100 100 100 100

1 Based on changes in amount of annual income received as reported by spending units early in 1948 (third survey) and early in 1947

(second survey).
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in income from 1946 to 1947 was highest in the
managerial and self-employed group and among
farm operators. No more than about onefifth of
the spending units in these groups, however, re-
ported income decreases.

For spending units in most occupational groups,
median income increased between 1946 and 1947,
Spending units in which the head of the unit
was a managerial or self-employed person had
the highest median income in 1947 with $4,500.
Professional persons followed with $4,000; then
skilled and semiskilled workers with $3,000;
clerical and sales personnel with $2,900; and un-
skilled workers with $1,800. Farm operators had a
median income of $1,500 but since their money
incomes are substantially supplemented by non-
money income, such as food produced on the farm,
their reported incomes are not closely comparable
with those of other occupational groups. Median
income figures as well as income distributions of
spending units within the different occupational
groupings for the years 1947 and 1946 are shown
in Table 7 following this article. Because of the
small number of sample cases on which data for the
separate occupations are based, particularly that for
the professional group, these income distributions
by occupation should be considered as approxima-
tions only and as very rough guides to shifts
occurring between 1946 and 1947, It is noteworthy
that the same sort of general upward shift in level of
money income observed for the sample as a whole
was also apparent for most occupational groups.

Estimates of the percentage of total money in-
come received by the various occupational groups
show that the managerial and self-employed and the
professional persons received somewhat over one-
third of total money income—a proportion of in-
come equal to roughly twice their proportion of
the total population in 1947. Skilled and semi-
skilled workers and clerical and sales personnel re-
ceived about one-fourth and one-sixth of total in-
come, respectively, proportions that were comparable
to their population weight; unskilled workers, farm
operators, and others received somewhat less of
total money income than their numerical propor-
tion. Unskilled workers received almost one-tenth
of total money income and farm operators some-
what less. As in the case of the income distribu-
tions by occupational groups, these data should be
considered rough approximations only.

While the percentage of all spending units shift-
ing to higher income groups in 1947 was small,
as is shown in Table 1, this is not inconsistent with
the finding that as many as half of all spending
units received increases in income. Since each in-
come grouping used in the survey has a range of
$1,000 or more, very substantial increases in income
are needed before most spending units shift into a
higher income grouping. Table 3 shows income
changes by income groups. Three-fifths or more of
all spending units with incomes of $3,000 and
above in 1947 reported their annual incomes to be
larger than in 1946. About one-fourth of the
spending units with incomes below $1,000 in

TaBLE 3

INncoME CHANGES FrRoM 1946 To 1947 as ReporTEDp BY SPENDING UNITs IN VaRrious INncoME Groups®

Percentage distribution of all spending units within income groups
Change in annual money income 1947 annual money income before taxes
before taxes, 1946 to 1947 All
spending
units Under $1,000- $2,000- $3,000- $4,000~ $5,000~ $7,500
$1,000 $1,999 $2,999 $3,999 $4,999 $7,499 and over
1947 incomel arger than 1946......... 49 27 40 50 57 63 60 60
Larger by 25 per cent or more. .. ..... 18 14 16 15 18 23 26 18
Somewhat larger . .. ......ooiuiin, 31 13 24 35 39 40 34 42
No substantial change in income. ..... 30 45 33 30 24 19 28 24
1947 income smaller than 1946. .. 19 24 24 18 17 16 12 14
Somewhat smaller. ............ .. 11 11 12 12 11 9 & 10
Smaller by 25 per cent or more. .. .... 8 13 12 6 6 7 4 4
Not ascertained..................... 2 4 3 2 2 2 [©)] 2
Allunits...ovvvvninnivinnnnnn. 100 100 100 100 100 100 100 100

1 Based on changes in amount of annual income received as reported by spending units in early 1948 (third survey).

2 Less than one-half of 1 per cent.
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1947 reported increases; a similar proportion of
this group reported decreases and the remainder,
or roughly one-half, said there was little change in
their money incomes between the two years. It is
not surprising that the number in this group report-
ing income increases was comparatively small and
the number reporting income decreases was com-
paratively large. This is the lowest income cate-
gory. Thus it included a considerable number of
spending units that experienced substantial declines
in income during 1947. It also included many per-
sons living on fixed incomes, such as retired people
and widows.

The income information already presented has
stressed the fact that increases in money income
were frequent between 1946 and 1947 and that these
increases were not confined to one or two par-
ticular groups but appeared to be distributed
throughout many segments of the population.
Table 4 shows the share of money income received
by each tenth of the nation’s spending units when
ranked by size of income. The tenth of the nation’s
spending units with the highest incomes in 1947
and the tenth with the highest incomes in 1946
received approximately one-third of total money in-
come. There was no shift of any significance in
the distribution of income among each tenth of
spending units. In other words, the increment
in money income between 1946 and 1947 appears
to have been distributed among various spending
units in proportions quite similar to the distribution
of income in 1946.

The incomes of the top tenth of spending units
in 1947 ranged upwards beginning with $5,700.
The incomes of the next highest tenth of spending
units, ranging from $4,200 to $5,700, accounted
for almost one-sixth of total income in that year.
The bottom of the income range in 1947 for most
of the tenths was often as large as or larger than
that of the next highest tenth in 1945.

Income distributions of spending units according
to other basic characteristics such as size, number of
members employed, and place of residence, show
the same relative pattern for the year 1947 as in
1946. For example, one-person spending units gen-
erally received lower incomes than larger spending
units; the more employed people in a spending unit,
the higher was its income. Spending units in metro-
politan areas as a rule had higher incomes than
units in other urban areas and rural areas. In-
come distributions of spending units having these
various characteristics are presented in Table 8 at
the end of the article.

ComposiTiON oF THE VARIoUs INcoME GRoups

In the following sections information is presented
about the size and other characteristics of spending
units in the various income groups, and about the
occupation, age, etc., of members of these spend-
ing units. For example, who were the spending
units that made less than $1,000 in 19477 Were
they families of two or more persons or were they
single individuals? Were they gainfully employed
or unemployed? What was their occupation?

TasLE 4

SuARE oF ToraL MoNEY INcoME Receivep sy EacH TenTH oF THE NaTionN’s SPEnDING Units, WHEN RaANKED BY SizE
oF IncoMmE, 1947, 1946, anp 19457

Percentage of total money income before taxes: .
Income of smallest income
: g : K receiver in group
Spendmgous?;tes (;?E:(:Smiccor ding By each tenth Cumulative
1947 1946 1945 1947 1946 1945 1947 1946 1945

Highest tenth 33 32 29 33 32 29 $5,700 $4,850 $4,450
Second 15 15 16 48 47 45 ,200 ,750 ,500
Third 12 12 13 60 58 58 3,500 3,100 2,950
Fourt] 10 10 11 70 69 69 3,000 2,700 2,450
i 9 9 9 79 78 78 2,550 2,300 2,050

7 7 7 86 85 85 2,100 2,000 1,700

6 6 6 92 91 91 1,700 1,500 1,350

4 5 5 96 95 96 1,200 1,150 1,000

3 3 3 99 99 99 750 700 550

1 1 1 100 100 100 0 0 0

! Income data for 1947 are Lased on interviews in January-March 1948 (third survey); for 1946 on interviews in January-March 1947

(second survey); and for 1945 on interviews in January-March 1946 tfirst survey).

It is possuble that the proportion of income received

by the highest tenth of i income receivers is underestimated by several percentage points in all years. Samples of approximately 3,000-
3,500 spending units having been used in these three surveys, it cannot be expected that a completely representative sample of the hxghest

doltar incomes was obtained.

Norte.—Detailed figures may not add to cumulative figures because of rounding.

June 1948
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Auvailable data indicate that more than two-fifths
of the spending units with money incomes under
$1,000 were single-person spending units. Farm
operators, retired people, housewives (widows, etc.),
and unemployed persons accounted for about two-
thirds of all the spending units in this low income
grouping; and unskilled workers for about one-
sixth. There was very slight representation of the
remaining occupational categories. In terms of age,
roughly half the heads of all the spending units
in this income group were 55 years of age or more.

The composition of the $5,000 and over income
grouping makes a striking contrast to the composi-
tion of the under $1,000 grouping. Less than one-
twentieth are single-person units and almost three-
fifths are three or more person units. Over half the
spending units are headed by professional or man-
agerial and self-employed persons; another one-
third by skilled and semiskilled and clerical and
sales personnel; and only one-tenth by farm opera-
tors and other groups so frequent in the lowest
income category. Four-fifths of the spending units
had people as their heads who were between the
ages of 25 and 54.

In the intervening income groups ($1,000-§4,999),
there were sizable numbers of two or more person
spending units, and the skilled, semiskilled, and un-
skilled workers, together with clerical and sales
personnel, accounted for about three out of every
five spending units.

Income ExpecTaTiONS FOR 1948

Consumers continued to be optimistic about
their income prospects. More than a quarter of all
spending units expected that their rate of income
would be greater in the early part of 1949 than

it was in the early part of 1948. About one-tenth
anticipated that they would be making less money
a year from the date of the survey, and about two-
fifths expected to be making about the same amount
of money.

By occupational groups, as Table 5 shows, it was
the professional persons and clerical and sales per-
sonnel who were the most optimistic about their
future incomes, and the unskilled workers who
were the least optimistic. The pattern of these in-
come expectations was quite comparable to that ex-
pressed in early 1947. At that time also the profes-
sional and clerical and sales groups were the most
optimistic. Other wage-ecarning groups, however,
were not quite as optimistic in early 1947 as they
appeared to be in early 1948.

In all income groups, many more spending units
expected larger or smaller incomes a year hence.
Spending units with incomes of $5,000 or above
more frequently expected increases or decreases in
income than did the spending units in lower income
groups. Income expectations expressed in the
previous year’s survey by spending units in the
various income groupings showed this same
tendency.

FamiLy IncoME 1N 1947

The income data reported by spending units in
the Survey of Consumer Finances is tabulated by
family units (as defined by the Bureau of the Cen-
sus, United States Department of Commerce) as
well as by spending units. The Census defines
a family as all persons living in the same dwelling
who are related by blood, marriage, or adoption.
Table 6 presents income distributions by family
units for 1947, 1946, and 1945 as derived from the

TaBLE 5

ExpecTED INcoME CHANGE DURING 1948, BY OccuraTioNn oF Heap or SPENDING Unir?

Percentage distribution of spending units within each occupational group
Expected change of income . .
during coming year All X Managerial Skilled Clerical
spending Professional and self- and semi- and sales Unskilled

units employed skilled personnel
Income will be larger a year fromnow........... 27 41 27 27 43 15
Income will be about thesame. ................ 38 34 34 37 31 44
Income will be smaller a year from now......... 10 10 15 11 6 10
Uncertain, “it depends” . ..............ooovn.. 23 14 22 23 18 29
Not ascertained. . ......o.ooiiiin it innns 2 1 2 2 2 2
Allunits.. ... oot it 100 100 100 100 100 100

1 The question was: *‘Do you think a year from now you will be making more money or less money than you are now, or will you be

making about the same?”
units only.
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The results are based on interviews in January-March 1948,

This question was asked of nonfarm spending
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three surveys. It is estimated that at the beginning
of 1948 there were approximately 48.4 million
spending units * and 42.0 million family units.
Since the spending unit is defined as all persons
living in the same dwelling and belonging to the
same family who pool their incomes to meet their
major expenses, there may be more than one spend-
ing unit in any family. Early in 1948 there were
approximately 39.9 million dwelling units, of which
about 35 million were occupied by families (includ-
ing only persons related to the head of the house-
hold) which represented only one spending unit.
In approximately 5 million dwelling units, how-
ever, the families consisted of two or more spending
units and this accounted for the entire difference
in the number of family units as against spending
units. In these families there were married sons
or daughters (many of them veterans) who did not
pool their incomes with the head of the family and
therefore were considered separate spending units;
there were also employed single sons and daughters,
or in some cases elderly parents or other relatives
who had separate incomes of more than $500, and

31In the ublication of the results of the 1947 survey it was
estimated tgat there were 46.3 million spending units in early
1947. In the light of other information now available for mak-
ing such an estimate, it is probable that this figure is somewhat
of an underestimate and that the true figure is closer to 47
million.

At the beginning of 1948, there were an estimated 39.9 mil-
lion dwelling units in the United States. A breakdown of the
occupants of these dwelling units by families is shown below:

Families
and single Spending
individuals units

(Estimated number,
in millions)

Dwelling units where the family and the

spending unit are identical.......... 35.2 35.2
Dwelling units where the family consists
of two or more spending units...... 4.7 11.1
Additional spending and family units in
dwellings, i. e., roomers and servants,
not related to the head of the house-
hold (living in 1.3 million of the 39.9
million dwelling units)............. 2.1 2.1
Total. oo oviiiiiinn i ins 42.0 48.4

June 1948

did not pool them with the head of the household.

With the same total amount of money income
distributed among family units instead of spend-
ing units, it is to be expected that there will be
a larger proportion of all units in higher income
groups. As Table 6 shows, about 20 per cent of
all family units had incomes of $5,000 or above in

TasLE 6

DistrieuTioN ofF FamiLy Units anp Money INcome Re-
CEIVED, BY INcoME Groups, 1947, 1946, anp 1945*

{Per cent}
1947 1946 1945
Annual money
income
Fam-} Total | Fam- | Total | Fam- | Total
before taxes ily | money | ily | money| ily | money
units? | income | units? | income | units? | income
Under $1,000. 13 2 15 2 18 3
$1.000-81,999. 18 7 20 9 22 11
$2.000~-82,999. ... 20 13 22 17 22 19
$3,000~-$3,999.. .. 17 15 18 19 17 21
$4,000~-$4,999. ... 11 13 10 14 9 14
$5,000-87,499 .. 13 20 9 16 8 16
$7,500 and over 8 30 6 23 4 16
All income
groups. ...| 100 100 100 100 100 100
Median income3. . |$2,920) $2,600 $2,400

! Income data for 1947 are based on interviews in January-
March 1948 (third survey): for 1946 nn interviews in January-
March 1947 (second survey); and for 1945 on interviews in Jan-
vary-March 1946 (first survey). Family units are defined as all
persons living in the same dwelling who are related by blood,
marriage, or adontion.

2 Includes single-person family units.

3 The median amount is that ot the middle family unit when all
units are ranked by size of income.

1947 and approximately 30 per cent of all family
units had incomes below $2,000. This compares
with 14 per cent of all spending units having in-
comes of $5,000 or above and 36 per cent having
incomes below $2,000.

Tables 7 and 8 following contain supplementary
information relating to results presented in the text.
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TaBLE 7

DisTRIBUTION OF SPENDING UNITs witTHIN DIFFERENT OccupaTioNar GRroups, BY S1ze oF IncomE, 1947 anp 1946?

[Per cent]
Managerial Skilled Clerical Farm
Professional and self- and semi- and sales Unskilled operators?
Annual money income employed skilled personnel D!
before taxes
1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946
Under $1,000. .. ..ot inn. 5 8 4 3 3 5 6 8 18 26 34 36
$1,000-81,999. ... . it e 7 10 12 i6 i7 17 21 22 39 42 27 29
$2,000-82,999 . . 15 19 14 15 30 36 25 30 29 23 18 18
$3,000-83,999. ... .. i e 23 13 13 19 26 27 22 20 10 7 7 9
$4,000-84,999. ...t i 10 16 12 13 15 10 11 11 1 6 5
$5,000-87,499. ...t i 21 19 23 14 9 5 1 6 ®) 1 6 2
$7,500andover. ... ..oiiiiiienn e 19 15 22 20 ® ® 4 3 0 [¢] 2 1
All income groups. ..o vvvvvvvsneennens. 100 100 100 100 100 100 100 100 100 100 100 100
Median income. . ..overeeriiniierruneneeans $4,000{$4.000{$4,500($3, 700{$3,000{$2,700{$2,900{7$2,500/$1, 750{$1,600{$1,500|r$1,500
rRevised

! Income data for 1947 are based on interviews in January-March 1948 (third survey); for 1946 on interviews in January-March
1947 (second survey). Because of the small number of cases in the various occupational groups and also because of some differences
in the coding by occupations between the two years, these distributions should be considered as approximations only and as very rough
guides to general shifts in the distribution of income between 1946 and 1947.  All the occupational groupings are in terms of the occupa-
tion of the head of the spending unit. For comparable 1945 income data, see July 1947 Federal Reserve BULLETIN, Table 2, p. 792,

t Ag explained in the text, the income distribution for farm operators is not closely comparable with the distributions for other groups
because of the large amount of non-money income that farmers produce for their own consumption.

% Less than one-half of 1 per cent.

TasLE 8

DisTRIBUTION OF SPENDING UNITs HavinG SpECIFIED CHARACTERISTICS, BY SIZE OF INcomE, 19471

[Per cent]
Number of persons in Employed persons in Residence of
spending unit spending unit spending unit
Annual money income
before taxes Five Two |Metro-| Other | p,
One Two | Three | Four or None? | One or |politan) urban | cat
more more area? area
Under $1,000 28 13 8 6 13 47 11 5 5 11 27
1,000-$1,999. . 33 20 20 15 19 32 22 12 18 23 25
2.000-$2,999 22 22 23 21 24 9 25 20 20 25 21
$3.000-$3,999 10 17 21 22 20 6 19 19 23 17 12
4,000-$4,9 4 11 10 14 11 3 9 18 13 11 6
5,000-$7,499 2 12 11 14 9 1 8 21 13 9 6
$7,500 and over........... e 1 5 7 8 4 2 6 5 8 4 3
All income groups. .......oovvve.. 100 100 100 100 100 100 100 100 100 100 100

1 For comparable 1946 data, see July 1947 Federal Reserve BULLETIN, p. 793; for comparable 1945 data, see Tables 18, 19, and
3\0 in l;art Two of National Survey of Liquid Asset Holdings, Spending, and Saving, Division of Program Surveys, U. S. Department of
griculture.
2 Members of spending unit were unemployed, retired, housewives, students, etc.
$ The 12 largest cities in the nation and their suburbs.
4+ Towns with less than 2,500 population and open country.
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ESTIMATED LIQUID ASSET HOLDINGS OF INDIVIDUALS AND BUSINESSES

Individuals increased their liquid assets during
1947 by an estimated 6.8 billion dollars while busi-
nesses decreased their holdings of liquid assets by
1.5 billion. This compares with an increase in
individuals’ holdings of 10.7 billion dollars and a
decrease of 6.7 billion dollars in the liquid assets
of businesses during 1946.

Estimates of liquid asset holdings of individuals
and businesses as of December 31, 1947, and for
end-of-year and mid-year dates from December
1939 to December 1946, are presented in the table
on page 658. These estimates cover the principal
assets which are most readily convertible for use
and for which there are representative statistics of
ownership. Currency and demand deposits are the
basic forms of cash ordinarily used, and under exist-
ing practices time deposits, shares of savings and
loan associations, and United States Government
securities are readily convertible into cash. Savings
and loan shares, which have become increasingly
important in recent years as a form of liquid saving,
are included for the first time in these estimates.
Other assets that may be commonly considered as
liquid, such as corporate and municipal securities
and insurance and pension reserves, are not in-
cluded in the series.

The shift in liquid assets from businesses to in-
dividuals reflected in part extremely large business
expenditures for expansion of plant, equipment, and
inventories, as well as substantial net increases in
credit granted to individuals. The decline in liquid
assets of businesses during 1947, however, was
much smaller than the decline in 1946, despite the
fact that business capital expenditures were sub-
stantially larger. This was possible because of con-
siderable increases in funds available to businesses
during 1947 from certain sources, chiefly undis-
tributed profits, increases in tax liabilities, and the
sale of corporate securities. These developments for
incorporated businesses are discussed in the leading
-article of this BuLLeTIN.

Administrators of trust accounts of individuals
continued to channel almost all increases in these
funds into United States Government securities.
Other individuals increased their liquid assets by
adding to savings and checking accounts. Notwith-
standing the inclusion of almost 0.8 billion dollars

June 1948

of armed forces leave bonds made cashable in 1947,
as well as the addition of from 0.3 to 0.4 billion
dollars in accrued discounts to the value of discount
savings bonds owned by individuals, there was an
increase of only 0.2 billion dollars in their holdings
of United States Government securities. This was
because nontrust Government security holdings of
individuals were being drawn down on a net cash
basis during 1947. This decline was considerably
smaller than the corresponding decline of approxi-
mately 3.5 billion dollars that took place during
1946. It is noteworthy in this connection that the
third Survey of Consumer Finances, conducted
early this year, found that several million fewer
spending units held United States Government
securities at the end of 1947 than a year earlier.*

The estimates presented in the accompanying
table include liquid assets held by individuals (in-
cluding farmers), unincorporated businesses, and
corporations other than insurance companies. They
do not include holdings of Federal, State, or local
governments, Government agencies, foreigners,
banks, savings and loan associations, insurance com-
panies, or nonprofit associations. The estimates are
approximations of amounts shown or implied in
accounting records of the holders rather than those
reported by banking and Treasury records, although
they are derived from bank and Treasury reports.
The deposit estimates, therefore, differ somewhat
from the figures reported by banks and regularly
published among banking statistics.?

The basic classifications used and method of esti-
mate are the same as those employed previously,
except that savings and loan shares are now in-
cluded in the series, as was stated above. Estimates
for dates prior to December 1947 include some
small revisions in the ownership distribution of
United States Government securities,®

1 This survey, conducted for the Board by the Survey
Research Center, University of Michigan, provides information
on the distribution of holdings of liquid assets by individuals
at the beginning of 1948 and their attitudes toward spending
these assets. Some of the results are published in this issue
of the BULLETIN (pp. 634-56) and others will appear in the July
and August issues. N

2 A detailed description of the methods by which these esti-
mates are made, together with the basic worksheets, may be
secured from the Division of Research and Statistics, Board
of Governors of the Federal Reserve System, Washington 25,

. C.
8 See Federal Reserve BurreTiNg for June 1945, February

1946, November 1946, and September 1947 for previously pub-
lished estimates.
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{In billions of dollars]

1939 1940 1941 1942 1943 1944 1945 1946 1947
Type of holder
Dec. | June | Dec. | June | Dec. | June | Dec. | June | Dec. | June | Dec. | June | Dec. | June | Dec. | Dec.?
Totall. ............c.cvunnnn r69.0\771.7(774.7|78.4|785.4(|794.6| 7116 . 2| 7135.9|r156.4;7175.5(195.9(r212.9(r227.5(r228.5|r231.5| 236.8
CUurrency. .. coovev e 5.8 6.1 6.6/ 7.5/ 8.9/ 10.2] 13.1] 15.0f 18.0{ 20.0| 22.6] 24.2{ 25.5| 25.5| 25.7| 25.4
Demand deposits?. . ........ 20.9| 22.9] 24.6] 26.5| 27.9! 30.9] 36.8{ 42.7( 47.1] 47.9| 53.1} 56.0 60.2} 62.5; 64.6] 66.0
Time deposits.............. 26.3] 26.7) 26.9 27.1) 26.9] 26.5{ 27.7] 29.6] 32.0{ 35.0] 39.0{ 43.5| 47.7| 50.9! 53.0| S55.3
Savings & loan shares®. . .... 4.01 4.1} 4.2 4.4) 4.5| 4.6 4.8 5.1 5.4 5.8 6.2 6.7 7.2 7.8 8.4 9.5
U. S. Govt. securitiest....... r12.0[r11.9{r12.4]r12.9{*17.2]722.4| r33.8| r43.5| *53.9| r66.8| r75.0{ r82.5{ r86.9] r81.8; r79.8| 80.6
Business holdings—total....| 19.4| 20.6| 22.3| 23.6| 25.9| 29.5| 39.4| 49.5| 55.9| 62.9| 67.5 72.3| 73.0| 69.6] 66.3| 64.8
Currency.....oooovvinvannn 1.6f 1.6|] 1.7] 1.9 2.1} 2.3 2.8 3.1 3.6 3.9 4.3 4.5 4.7 4.8 4.9 4.8
Demand deposits........... 12.5} 13.8| 15.5] 16.5{ 16.6| 18.6{ 21.71 27.5| 28.9{ 29.4| 31.3| 33.7| 33.7| 34.7| 33.5| 33.7
Time deposits.............. 2.0] 2.0/ 2.0[ 2.1} 2.0 2.0 2.1 2.2 2.3 2.5 2.7 2.9 3.1 3.2 3.4 3.5
Savings & loan shares....... 0.1} 0.1} 0.1} 0.1f 0.1} 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.3
U. 8. Govt. securities....... 3.2) 3.1} 3.0 3.0{ 5.1 6.5 12.7] 16.5| 20.9| 26.9] 29.0] 31.0; 31.3] 26.6| r24.2} 22.5
Corporations—total. ... .. s 13.01.13.91 15.0) 15.7} 17.4| 19.6) 27.1| 34.2| 38.6| 43.1| 44.7\ 47.2\ 45.1 41.9| r38.9| 38.4
Currency.....c..ooinunnn 0.70 0.71 0.7) 0.8 0.8 0.8 0.8 0.8 0.9 0.9 0.9 0.9 0.9 1.0 1.0 1.0
Demand deposits......... 9.5 10.5) 11.7{ 12.3{ 12.4] 13.8] 16.0} 20.0{ 20.9] 21.4] 22.1] 24.0| 22.1] 22.9{ 21.8] 22.1
Time deposits............ 0.7 0.7} 0.71 0.7{ 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7
Savings & loan shares.....[.....|.....0... o oo e e 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
U. S. Govt. securities. .... 2.1 2.0y 1.9 t.9 3.5/ 4.3 9.6/ 12.6/ 16.0] 20.0{ 20.9| 21.5| 21.3| 17.2| r15.3] 14.5
Financial corporations—
total® ............ ... 1.7) 1.8 1.8 1.9/ 2.21 2.4 2.5 2.8 3.1 3.4 3.8 4.1 4.8 4.7 4.4 4.1
Demand deposits 1.1} 1.2 1.2} 1.3} 1.3] 1.3 1.2 1.3 1.3 1.3 1.5 1.6 2.0 2.1 2.1 2.0
Time deposits..........{ 0.1} 0.1} 0.1} 0.1] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
U. S. Govt. securities. ..| 0.5| 0.5/ 0.5| 0.5 0.8/ 1.0 1.2 1.4 1.7 2.0 2.2 2.4 2.7 2.5 2.2 2.0
Nonfinancial corporations
—total.............. 11.3| 12.1) 13.2) 13.8{ 15.2| 17.2] 24.6] 31.4] 35.5] 39.7[ 40.9| 43.1| 40.3| 37.2| r34.5| 34.3
Currency..ooeennnnn .70 0.7 0.7] 0.8{ 0.8f 0.8 0.8 0.8 0.9 0.9 0.9 0.9 0.9 1.0 1.0 1.0
Demand deposits....... 8.4! 9.3] 10.5] 11.0| 11.1] 12.5| 14.8] 18.7; 19.6/ 20.1| 20.6] 22.4| 20.1] 20.8| 19.7{ 20.1
Time deposits.......... 0.6 0.6/ 0.6/ 0.6/ 0.6/ 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6
Savings & loan shares...|..... 1. ... f.oo oo e e 0.1 0.1 0.1} 0.1} 0.1} 0.1 0.1f 0.1 0.1
U. S. Govt. securities...{ 1.6/ 1.5 1.4] 1.4 2.7} 3.3 8.4 11.2] 14.3| 18.0f 18.7| 19.1] 18.6| 14.7| r13.1{ 12.5
Unincorporated business—total] 6.4] 6.7) 7.3] 7.9] &5 9.9| 12.3] 15.3] 17.3| 19.8 22.8 25.1| 27.9| 27r.7| 27.4| 26.4
Currency. ..ovevuneeenans 0.9/ 0.9 1.0f 1.1} 1.3} 1.5 2.0 2.3 2.7 3.0 3.4 3.6 3.8 3.8 3.9 3.8
Demand deposits......... 3.01 3.3] 3.8] 4.2{ 4.2} 4.8 5.7 7.5 8.0 8.0 9.2 9.7 11.6] 11.8) 11.7] 11.6
Time deposits............ 1.3) 1.3; 1.3} 1.4} 1.3] 1.3 1.4 1.5 1.6 1.8 2.0 2.2 2.4 2.5 2.7 2.8
Savings & loan shares.....| 0.1 0.1] o0.1{ 0.1] 0.1] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2
U. S. Govt. securities 1.1 1.1 1.1} 1.1} 1.6 2.2 3.1 3.9 4.9 6.9 8.1 9.5/ 10.0 9.4 8.9 8.0
Personal holdings—total....|v49.6|751.1|r52.4[r54.8/759.5{765.1| r76.8] r86.4/100.5/7112.6|128.4/7140.6|154.5|r158,9|:165.2| 172.0
Currency......ooviiieain. 4.2| 4.5 4.9 5.6] 6.8 7.9{ 10.3f 11.9| 14.4] 16.1{ 18.3} 19.7| 20.8]{ 20.7( 20.8] 20.6
Demand deposits........... 8.4 9.1 9.1; 10.0| 11.3; 12.3} 15.1} 15.21 18.2| 18.5 21.8] 22.3{ 26.5| 27.8] 31.1] 32.3
Time deposits.............. 24.3| 24.7 24.9] 25.0| 24.9| 24.5) 25.6] 27.4| 29.7| 32.5| 36.3] 40.6{ 44.6] 47.7| 49.6] S51.8
Savings & loan shares....... 3.9] 4.0/ 4.1 4.3] 4.4| 4.5 4.7 4.9 5.2 5.6 6.0 6.5 7.0 7.5 8.1 9.2
U. S. Govt. securities. ...... r8.8] r8.8{ r9.4] 19.9[712.1|715.9] r21.1] r27.0| r33.0] r39.9! *46.0] 751.5( r55.6{ r55.2| r55.6{ 58.1
Trust funds—totals. .. ....... 4.50 4.71 4.7] 4.8} 5.6 6.2 6.9 8.4 10.0 11.7| 13.4| I14.7| 15.9) 17.8| 19.4| 2l.6
Demand deposits......... 1.2) 1.3} 1.3] 1.4] 1.4 1.3 1.2 1.2 1.3 1.3 1.4 1.5 1.6 1.8 1.7 1.6
Time deposits............ 0.2] 0.3} 0.3 0.3) 0.3] 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.3
Savings & loan shares.....{.....].....[..........}..... 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2
U. S. Govt. securities. . ... 3.1 A 3.1 3.1 3.9 4.6 5.4 6.9 8.4( 0.1} 11.7| 12.9| 14.0f 15.6] 17.2{ 19.5
Other personal—total?. .. .. ... r45 1| 746.4[747.7{r50.0[r53.9|r58.9| 769.9] r78.0| v90.5|7100.9|7115.0|7125.9|7138.6{r141.1|7145.8| 150.4
Currency...oovevenvnnen. 4.2] 4.5| 4.9 5.6/ 6.8; 7.9] 10.31 11.9; 14.4 16.1| 18.3] 19.7{ 20.8{ 20.7| 20.8] 20.6
Demand deposits......... 7.2y 7.8/ 7.8 8.6] 9.9| 11.0] 13.9{ 14.0{ 16.9| 17.2{ 20.4[ 20.8} 24.9 26.0| 29.4] 30.7
Time deposits............ 24.1] 24.4] 24.6| 24.7] 24.6| 24.3] 25.4] 27.2f 29.5[ 32.3] 36.1| 40.4] 44.4] 47.4f 49.3] 51.5
Savings & loan shares. . ... 3.9] 4.0/ 4.1} 4.3| 4.4 4.4 4.6 4.8 5.1 5.5 5.9 6.4 6.9 7.4 7.9 9.0
U. 8. Govt, securities. . ... r5.71 r5.7| r6.3] r6.8| r8.2{r11.3] r15.7| r20.1| r24.6] r29.8| r34.3| r38.6{ r41.6| r39.6| r38.4| 38.6
r Revised.

» Preliminary.

1 Figures for banks, insurance companies, savings and loan associations, nonprofit associations, foreigners, and governmental bodies and
agencies are not included in the totals shown,

¢ These figures are estimates of demand deposit balances as they would appear on the records of depositors. They differ from figures based
on bank records such as given in regular banking statistics. Depositor-record estimates are lower than bank-record estimates; for example, total
demand deposits as of Dec. 31, 1947 on a holder-record basis (see table) amounted to 66.0 billion dollars while on a bank-record basis these deposits
amount to 80.2 billion. This is because checks are constantly in the mail, i. e., deducted on payor’s records and not yet added on payee’s records,
and because checks are constantly in the process of collection, i. e., added to payee’s deposits as per bank records and not yet deducted from
payor's deposits as per bank records.

6 3 Private share capital in all operating savings and loan associations including private repurchasable shares, deposits, and investment cer-
tificates.

4 Includes outstanding amounts of excess profits tax refund bonds beginning December 1945, as follows: December 1945, 1,128 million dolHars;
June 1946, 58 million dollars; December 1946, 29 million dollars; December 1947, 12 million dollars. Armed forces leave bonds are included
beginning December 1947. The amount outstanding at that time was 767 million dollars.

5 Includes real estate companies, finance and credit companies, insurance agencies (not carriers), investment trusts, security brokers and
dealers, holding companies not otherwise classified, etc.

8 Includes only amounts administered by corporate trustees.

7 Includes holdings of farmers and professional persons.
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ANNUAL REPORT OF THE BANK OF CANADA

The Annual Report of the Bank of Canada for
the year 1947 was submitted to the Minister of
Finance, the Honorable D. C. Abbort, by Mr.
Graham Ford Towers, Governor of the Bank, on
February 11, 1948. Portions of the text of the
report are given herewith.*

MonNErary CONDITIONS

Dominion Government securities held by the
chartered banks declined 669 million dollars during
1947, largely as a result of Government debt re-
tirement. This reduction of security holdings
would, in itself, have been accompanied by a re-
duction in the total of the banks’ Canadian deposits
by a corresponding amount. However, there was
a more than offsetting increase during the year of
777 million dollars in the banks’ Canadian loans
and investments other than Dominion Government
securities, and, including the effect of changes in
other items, the total of their Canadian deposits
rose by 178 million.

The daily average amount of chartered banks’
cash reserves in 1947 was 2 million dollars less than
in 1946. Nevertheless total Canadian dollar de-
posits increased, as referred to above. For both of
these reasons, therefore, the cash ratio of the banks
declined, and averaged 10.8 per cent in 1947 as
compared with 11.4 per cent in 1946,

During 1947 the Dominion Government retired
the balance of the deposit certificates which had
been issued to chartered banks in previous years
and of which 490 million dollars were outstanding
as at December 31st, 1946. These certificates were
the chief means by which the Government’s direct
borrowing needs from the banks were met during
the war years, and at one time in the fall of 1945
reached a peak issue of 1,340 million dollars. In
1947 the Government also paid off in cash certain
maturities of other securities of which the banking
system held a substantial portion.

During 1947 there was a net decline of 170 mil-
lion dollars in chartered bank holdings of Dominion
Government bonds (excluding special banking se-
curities such as deposit certificates). This decline

1 Sections of the report not given here include discussions of
economic developments abroad, the progress of the economy of
the United States in 1947, the major changes shown in the
Bank of Canada’s accounts during the year, and notes on per-
sonnel matters. Appendix A records the estimated net new
issues or retirements of Canadian securities, 1936-47, and Ap-
pendix C shows the ownership of Dominion Government direct
and guaranteed funded debt, 1938-47. Numerous charts illus-
trate the text.

For previous reports, see BurLLETIN for April 1947, April
1945, ete.

June 1948

was largely accounted for by the Government pay-
ing off certain maturities, as mentioned in the pre-
ceding paragraph, rather than by net sales in the
market. However, there were certain times during
the year when banks were sellers of short- and
medium-term Government bonds in order to main-
tain their cash position.

The increase of 461 million dollars in chartered
banks’ Canadian loans during 1947 was the largest
annual increase on record. There was no increase
in financial loans for the purpose of carrying bonds
and shares and more than half of the loan expan-
sion during the year was accounted for by loans to
merchandisers and manufacturers. We estimate
that loans to wholesale and retail merchandisers
rose about 120 million dollars in 1947 and loans
to manufacturers another 160 million. Higher
commodity prices, some increase in the volume
of inventories and an upward trend in the amount
of outstanding consumer credit, all contributed
towards the sharp increase in banks’ current loans
during the year. In addition, there were undoubt-
edly cases where bank borrowers obtained addi-
tional credit against their current assets such as
inventory and receivables, for the purpose of ob-
taining funds to meet capital expenditures.

Chartered banks’ holdings of provincial and
municipal securities increased by 169 million dollars
during 1947, and their portfolio of other non-Gov-
ernment securities—largely corporate debentures—
by 147 million. In the case of provincial, munic-
ipal and corporate investments, most of the increase
in banks’ holdings has been due to acquisitions at
time of issue rather than to market purchases.

It is clear that the present rate of capital develop-
ment is straining Canada’s manpower and material
resources, and is pushing up prices. At the same
time business, which in general entered the post-
war period with unusually large liquid reserves, has
been looking increasingly to banks for financing.

In my last annual report covering the year 1946,
I referred to the fact that Canadians, like people
in most other countries, had in recent years chosen
to hold an increasing amount of their accumulated
savings in the form of interest-bearing savings de-
posits. It was pointed out that the banks had
found it necessary to invest in Dominion Govern-
ment bonds in view of the fact that their scope for
employing such funds in making commercial loans
had been relatively limited.

During 1947 there was a marked change in this
situation. A large increase took place in banks’
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loans and non-Dominion Government investments,
to which reference has already been made, and in
comparison with previous years the public chose to
transfer a somewhat smaller amount of its accumu-
lated savings into the form of interest-bearing
deposits. Banks were not in the position, as in
earlier years, of seeking to invest in Government
bonds, and during 1947 the ratio of such securities
to personal savings deposits declined appreciably
below the maximum of 90 per cent which was
recognized in the agreement between banks and
Government early in 1946,

SeEcurITY MARKETS

Prices for Dominion Government bonds were
steady in Canada during 1947, the yield on the
longest dated issue approximating 2.60 per cent
throughout the year. Early in January 1948 the
Bank discontinued its practice of furnishing daily
quotations for Dominion Government securities to
investment dealers and chartered banks, but con-
tinued to buy and sell in the market. Market prices
declined at this time to a level where a yield of
about 2.80 per cent could be obtained on the longest
Victory Loan issue.

Provincial, municipal and corporation bond prices
in Canada declined during the last quarter, result-
ing in a widening of the spread in yield between
such issues and those of the Dominion Government.

Dominion Government domestic bonds outstand-
ing declined 239 million dollars during 1947 as
compared with an increase of 201 million in 1946.
There was also a net reduction of 346 million dol-
lars during 1947 in the amount of Dominion de-
posit certificates, Treasury bills and short-term notes
outstanding.

The first series of Canada savings bonds which
was introduced in October 1946 remained on sale
until the end of August 1947. Sales during 1947
totaled 48 million dollars, making total sales for
the issue 535 million; the amount outstanding at
the end of 1947 was 417 million. In October a
second series was offered and by the end of
December about 900,000 individuals had subscribed
for a total of 267 million dollars. There is one
major change in the terms of the second series, in
that holdings are limited to $1,000 per person; the
limit on the first series was $2,000 per person.
Many reports have testified to the value of the spe-
cial features of the Canada savings bond, and par-
ticularly of the payroll savings plan, in meeting the
needs of those who wish to save on a systematic
basis.

During 1947 the totals of provincial, municipal
and corporate bonds outstanding all increased. This
marked the first increase in outstanding provincial
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debt since 1940, the first increase in corporate debt
since 1936 and the first appreciable increase in
municipal debt since 1932. New issues of common
and preferred stock were greater in amount than in
1946 and the largest for many years. Taking all
non-Dominion Government securities as a group,
the net increase in the amount outstanding was 263
million dollars in 1947 as compared with 59 million
in 1946 and a net reduction of 48 million in 1945.
Towards the end of 1947 signs of congestion ap-
peared in the new issue market and flotations of
common and preferred stock fell to a low level.

EMPLOYMENT AND ProbucrioN IN CaNapa

Against a world-wide background of heavy de-
mand for goods and rising prices, economic ac-
tivity in Canada rose during 1947 to a new peace-
time peak. A year ago unemployment was already
at the very low level of less than 3 per cent of the
working force, and only a small net addition to the
number at work could be expected from this source
during 1947. In point of fact the slight further
reduction of 30,000 in the number of unemployed
was about offset by voluntary withdrawals from the
working force over the year. Consequently most
of the 100,000 or 2 per cent increase in over-all
employment is attributable to natural growth of the
working force, which accounted for about 60,000,
and to immigration,

Increases in industrial productivity, which nor-
mally occur rather slowly in any case, were limited
in 1947 by continuing bottlenecks in the supply of
certain basic materials such as steel. The available
information suggests that industrial output rose
by about 10 per cent during the year, while the
volume of agricultural production was reduced by
about 7 per cent owing to unfavourable crop con-
ditions. The output of services, which account for
about one-third of total employment and a some-
what higher proportion of the total value of pro-
duction, is difficult to estimate. However, the pro-
duction of services was probably very little higher
in 1947 than in 1946, and it seems likely that the
over-all physical volume of production of goods and
services combined showed only a slight increase
for the year.

ExPENDITURE AND PRices

While the physical volume of Canadian pro-
duction of goods and services increased only slightly
from 1946 to 1947, over-all dollar expenditure on
Canadian goods and services rose substantially.
Foreign expenditure in Canada increased by about
10 per cent from the extraordinarily high peace-
time level of the previous year. Private capital ex-
penditure on plant, equipment and housing in-
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creased by more than 50 per cent, and the book
value of inventories rose by about 30 per cent over
the year. Consumers spent a larger proportion of
their income than in any year since 1939, and this
together with a considerable increase in their in-
come brought tota]l dollar expenditure on con-
sumers’ goods and services about 13 per cent above
the 1946 level. A substantial reduction in Dominion
Government expenditure on goods and services
more than offset increased provincial and municipal
outlays. Moderating the effect of the over-all in-
crease in expenditures in Canada was the large ex-
pansion in imports of goods, which rose by more
than 700 million dollars or by nearly 40 per cent
from 1946 to 1947. In physical terms the increase in
commodity imports was only some 15 per cent, but
this addition to the volume of raw materials, capital
equipment and other goods available in our market
was clearly a counter-inflationary influence.

EsTIMATED EXPENDITURE ON CANADIAN GooDS AND SERVICES *

[ Calendar years, in billions of dollars]

Prelim.

1938 1944 1946 1947

Exports of goods and services?. 1.4 4.5 3.4 3.7

Investment in inventories. .. .. e .1 5 .8
Other private capital invest-

ment................ ... 6 7 1.3 2.0
All governments’ expenditure

on goods and services. ..... 7 4.1 1.7 1.5
Personal expenditure on con-

sumers’ goods and services.. 3.7 6.1 7.7 8.7

Sub-total............... 6.4 15.3 14.6 16.7
Less—Cost of imported goods

and services included above... 1.3 3.6 2.9 3.6
Gross national expenditure (=

Gross National Product). .. 51 11.8 11.7 13.1

1 Based on National Accounts: Income and Expenditure;

1938-46 and 1946-47, published by the Dominion Bureau of
Statistics. Minor adjustments have been made in the Burean
figures in the process of rounding off, in order to eliminate
the residuals arising from errors and omissions.

2 Dominion Government expenditure on mutual aid, UNRRA
and other relief is excluded from Government expenditure and
included in Exports.

After allowing for the offset of increased imports,
total expenditure on Canadian goods and services,
ie., gross national expenditure rose, by roughly
1,400 million dollars or about 12 per cent from
1946 to 1947. Since physical production of goods
and services was only slightly greater than in 1946,
increased expenditure of this magnitude obviously
involved higher prices. In the case of private capital
investment, where the increase in expenditure was
large even in terms of physical volume, the increase
was clearly an important factor in pushing up
prices. In the case of consumers’ expenditure, how-

June 1948

ever, where there was only a small percentage in-
crease in physical volume, higher prices and in-
creased dollar expenditure were largely the result
of rising costs of imported goods or materials, and
increased prices in export markets.

The combined effect of upward pressure on our
price level from foreign and domestic sources was
to increase the general wholesale price index by 28
per cent, and the cost of living index by 15 per
cent during 1947. Although the situation with
respect to wage rates varied considerably among
different groups of wage earners, average hourly
earnings of hourly rated employees in manufac-
turing industry rose by about 15 per cent over the
year, and their average weekly earnings increased
by nearly 16 per cent.

CanapiaN Price anp EarnNines INpexes?

Aug. Aug. Dec. Dec.
1939 1945 1946 1947
General wholesale prices?. . ... 100 144 155 198
Cost of living®. .............. 100 120 126 145
Average hourly earnings®. . ... 100 157 168 193
Average weekly earnings?. .. .. 100 154 161 186

1 Official Dominion Bureau of Statistics figures converted to
the base Aug. 1939 == 100, or in the case of earnings data to
1939 average = 100.

2 Midmonth.

8 First of month.

¢ Covers hourly rated wage-earners in manufacturing estab-
lishments with 15 or more employees. Figures are for last pay
period in previous month. Actual average earnings for Dec.
1947 were 85%¢ (hourly) and $37.19 (weekly).

In my last annual report I referred to the fact
that Canadian prices had risen considerably less
than United States prices since the end of the war.
In the intervening year the gap has narrowed to
some extent but the general level of prices and costs
in Canada is still lower than in the United States
and most other countries, in relation to any normal

base period.

Un1TED STATES PRICE AND EARNINGs INDEXES?

Aug. Aug. Dec. Dec.
1939 1945 1946 1947
General wholesale prices®. . ... 100 141 188 217
Consumer prices®. ........... 100 131 155 169
Average hourly earnings?. . ... 100 162 181 202
Average weekly earningst.. ... 100 175 197 220

1 Official Bureau of Labor Statistics figures converted to the
base Aug. 1939 — 100, or in case of earnings data to 1939 aver-
age = 100.

2 Average of Wednesdays.

8 Midmonth.

4 Relates to manufacturing industry, for pay period nearest to
midmonth. Actual average earnings for December 1947 were
$1.277 (hourly) and $52.51 (weekly).

The fact that we exported nearly 2,800 million
dollars’ worth of goods in 1947, that we import
goods on almost as great a scale, and that the prices
of these goods are directly and immediately affected
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by external price movements, shows how difficult
it is to prevent Canadian prices from being affected
by price changes abroad. Short of substantially
appreciating its exchange rate and increasing its
taxation, no country could have insulated itself com-
pletely from the world-wide rise in prices. Theo-
retically it might be contended that this could be
done by means of direct controls, but these would
have to be very much more rigorous and complete
than those of wartime, to say the least.

ExcHaNGe SiTuaTION

Reduction in Canada’s gold and foreign exchange
reserves during 1947 has tended to obscure the fact
we still exported in that year more goods and serv-
ices, in total, than we imported. It is evidence of
Canada’s growing productive capacity that in this
period of extraordinary capital development and
heavy imports of capital goods we have not, by
contrast with 1929 and other earlier periods of boom,
had a deficit in our current transactions with the
rest of the world as a whole.

Our present foreign exchange problem therefore
arose not from inadequate productivity, nor indeed
from the character of our production. It has arisen
rather from the traditional direction of our exports
and imports, and the difficulties which beset our
customers in Western Europe. Under present con-
ditions of scarcity, a large part of our surpluses
which are normally exported to Europe are of a
kind for which there is a strong cash demand out-
side Europe, but exports have in fact been main-
tained to our traditional customers even though
they were unable to pay cash in full, or to supply
Canada with an increased volume of imports.

In my last annual report I referred to the export
credits which Canada, along with the United States
and other countries, had extended to her war-
ravaged allies as part of a broadly based program
to rehabilitate their economies and re-establish their
ability to trade. During 1947 some 560 million
dollars of our sales to other countries were financed
out of drawings on Canadian export credits, and
roughly 40 million out of Canadian relief appro-
priations. For approximately 600 million of our
sales, therefore, we received no immediate cash re-
turn. At the same time, we had to pay cash for all
our purchases from other countries, and our total
sales to other countries did not exceed our total
purchases from them by more than a comparatively
small amount, perhaps of the order of 70 million
dollars. Consequently we had a cash deficiency on
our current transactions with other countries of
some 530 million dollars, and a drain on our foreign
exchange reserves of an equivalent amount. This,
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together with payment of 74 million dollars on our
subscription to the International Monetary Fund,
redemptions of Canadian bonds held abroad, and
other net capital payments abroad, accounts for the
over-all reduction of 743 million dollars in our gold
and foreign exchange reserves during 1947.

When Canada’s export credit program of some
1,850 million dollars was undertaken, it was realized
that it would involve a considerable drain on our
exchange reserves, even if—as was then expected—
drawings were spread over a period running to 1950.
Owing to the unfavourable developments in Europe,
the need for goods from Canada has been greater,
supplies available for export to Canada have been
less, and drawings on the credits have been more
rapid than contemplated. In point of fact, more
than three-quarters of the total credits had been
drawn by the end of 1947.

Having in mind the present level of our gold and
foreign exchange holdings, and the magnitude of
our trade with other countries, there is clearly need
to increase these holdings. In such circumstances,
we need to have an over-all balance of payments
surplus greater than the value of any export sales
which are financed out of the credits and for which,
therefore, no immediate payment is received. The
development of a larger balance of payments surplus
involves increasing our exports, or reducing our
imports, or both. In the last analysis (and apart
from an improvement in average export prices rela-
tive to average import prices) these can only be
achieved by increasing productivity and production,
or by reducing or postponing domestic spending,
particularly for nonessential capital purposes.

Proposals with regard to a European Recovery
Program by the United States are, of course, of great
interest to Canada. Implementation of such a pro-
gram would not remove the need for Canada to
increase the present small current account surplus
in her over-all balance of payments, We need to
increase this surplus if we are to be able to build
up our exchange reserves to a more normal level and
extend aid to other countries even on a much smaller
scale than in recent years. What a European Re-
covery Program could do, in the short run, is to
facilitate the continuance of Canadian shipments to
Western European countries where they are badly
needed; and without such a program the exchange
problem of Canada, and indeed of practically all
other Western Hemisphere countries, would be
greatly aggravated. But we have an even greater
interest in the long-run implications of a European
Recovery Program. When the present unusually
heavy demand for goods has declined, Canadian
exports and employment will be influenced to an
important degree by the extent of recovery in
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Europe. We are, therefore, vitally concerned with
any program which will help to strengthen the
European economy and re-establish it as a substan-
tial factor in normal international trade.

I turn now to the major changes which took
place in the Bank of Canada’s accounts during 1947,
on which it is customary to comment in this report.

ForM oF STATEMENT OF ASSETS AND L.IABILITIES

In accordance with the provisions of Section 33,
Subsection 6, of the Bank of Canada Act Amend-
ment Act, certain changes have been made in the
form of the Bank’s Statement of Assets and Lia-
bilities. In the previous form of this Statement,
Bank of Canada’s holding of the capital stock of
the Industrial Development Bank of necessity was
included under the heading “Other investments.”
A separate heading for this particular item of our
assets has now been established.

As provided by Section 21 (1) (n) of the Bank of
Canada Act Amendment Act, the Bank has main-
tained working balances with central banks in
various other countries. If a country’s currency was
not Sterling, U.S.A. dollars or convertible into gold,
the previous form of the Bank’s statement of assets
and liabilities did not permit such a balance being
shown as part of our holdings of foreign currency
and it was therefore included under the heading
“All other assets.” In view of this situation and the
fact that the heading “Reserve,” under which the
first four asset items on our statement have been
grouped, does not serve any particular purpose at
the present time when Canada’s gold and foreign
exchange reserves are almost entirely held by the
Foreign Exchange Control Board, it has been de-
cided to omit the heading “Reserve” and change
“Other currencies of countries on a gold standard”
to “Other currencies.” At the same time the word-
ing of Liability item 5 on our statement has been
revised along the same lines becoming “Liabilities
payable in Sterling, U.S.A. and other foreign cur-
rencies” instead of “Liabilities payable in Sterling,
U.S.A. and foreign gold currencies.”

Notzes IN CIRCULATION

The Bank of Canada note issue at the end of De-
cember 1947 was $1,211,350,386, up $25,148,705
from the same date a year before. Of the total
amount of our notes outstanding, 1,027.4 million
dollars were held by the public and 183.9 million
by the chartered banks. The increase in notes held
by the public was 18.1 million dollars as compared
with 43.1 million in 1946 and was the smallest in-
crease for any year since 1938.
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ArpeEnDIX B

Money SuppLy anp RELATED BaNk Assers

During 1947 the Bank’s Research Department
developed a presentation of statistics concerning
money supply and related bank assets which differs
in several important respects from the table which
has been presented in previous annual reports. It
is believed that the new series provide a better
approach to the problem of measuring changes in
the volume of money under present-day conditions.
In the belief that these statistics will be of interest
to those who follow changes in monetary conditions,
we are publishing them in this Appendix and also
expect to publish them each month in the Bank’s
Statistical Summary.

In measuring the volume of money one must
decide which categories of bank deposits should be
classed as “money” and which, by their nature,
should be regarded more appropriately as part of
the public’s other liquid asset holdings such as
Government bonds. Generally, it has been satis-
factory to classify bank deposits as “money” if
cheques may be drawn against them. In other
countries this criterion has seemed to work fairly
well because cheques may not be drawn against
savings deposits. In Canada, however, cheques are,
in practice, drawn freely against savings deposits
and this has always posed an awkward problem
when trying to assemble volume of money statistics.
To omit all savings deposits of chartered banks
would ignore the obvious fact that for many people
a savings account is an active chequing account
which is very similar to a current deposit. On the
other hand we know from available information
that of the total amount on deposit in savings ac-
counts in Canada, much the larger part is, in prac-
tice, inactive. Chartered banks pay interest on the
minimum quarterly balances in personal savings
accounts, i.e. on the sum which has been left un-
disturbed for the quarterly period; from the amount
of interest which is actually paid on this basis as
compared with the nominal rate of interest, it is
apparent that the aggregate minimum quarterly
balances in personal savings accounts are about five-
sixths of the total of such deposits at the present
time.

It is therefore felt that a more realistic picture of
monetary developments in Canada—and one more
comparable with the usual presentation of similar
statistics in other countries—is obtained by omitting
the minimum quarterly balances in personal savings
deposits and nonpersonal notice deposits, from vol-
ume of money statistics. It has seemed preferable
to exclude these deposits from the volume of money
on the basis that they are inactive in practice rather

663



ANNUAL REPORT OF THE BANK OF CANADA

Money SuppLy AND RrraTep Bank Assers

[As of December 31, in millions of dollars]

MONEY SUPPLY 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947
Currency outside banks:
NoOtes . . oottt i e e e, 207 247 341 450 633 794 930 992 1,031 1,046
Coln2. . . e e e, 31 34 38 42 49 55 60 63 65 66
Total currency. . ... 238 281 379 492 682 849 990 1,055 1,096 1,112

Bank deposits:
Chartered banks—

Demand®. . ..ottt 734 853 1,031 1,268 1,499 1,697 1,862 2,063 2,291 2,296
Active noticet.................. ... e 187 197 203 236 238 294 363 474 614 597
Other (execl. Dominion Govt.)%. ............. 42 157 112 97 121 134 153 172 229 233
Total........... 963 1,207 1,346 1,601 1,858 2,125 2,378 2,709 3,134 3,126
Deduct floats. . . . 116 136 172 198 210 266’» 248 280 328 362

Net total. . ..unnneerennnnnnn... 847 1,071 1,174 1,403 1,648 1,850 2,135 2,429 2,806 2,764

Bank of Canada “‘Other” deposits?. . . 3 18 10 6 19 18 28 30 94 68
Total bank deposits. ... . 850 1,089 1,184 1,409 1,667 1,877 2,163 2,459 2,900 2,832

Money supply. ......... .. 1,088 1,370 1,563 1,901 2,349 2,726 3,153 3,514 3,096 3,044

RELATED BANK OF CANADA AND CHARTERED BANK ASSETS

Dominion Government securities, gold and ex-

change:

Bank of Canada, gold and exchange®........... 214 290 38 210 ..... O,
Banking securities®. ............... ... .. ... 196 425 743 973 1,614 2,093 2,321 1,696 1,476 811

Other Dominion Government securities—
Bondsi®, i 753 752 737 798 1,014 1,410 2,006 3,241 3,745 3,718
Victory Loan advances™.................... ..... e e e 166 261 271 411 ..... .....
Total. ..o i i 753 752 737 798 1,180 1,671 2,277 3,652 3,745 3,718
Total Dom. Govt. securities, gold and exch. .... 1,163 1,467 1,518 1,972 2,794 3,765 4,598 5,348 5,221 4,529
Deduct Dom. Govt. deposits® .. ................ 79 146 32 148 366 697 720 1,002 366 272
Nettotal..............cocnn. .. 1,084 1,322 1,486 1,824 2,428 3,168 3,878 4,346 4,855 4,257
All other loans and investmentss. .. ............. 1,628 1,767 1,720 1,719 1,570 1,459 1,593 1,827 2,207 3,084
Deduct inactive notice deposits®, . .. ........ ... 1,472 1,644 1,438 1,433 1,436 1,654 2,060 2,391 2,856 3,143
Total related bank assets................. 1,240 1,545 1,768 2,110 2,562 2,973 3,411 3,782 4,296 4,198

1 Note circulation of Bank of Canada and chartered banks, excluding notes held by chartered banks.

2 Subsidiary coin issued by the Mint less coin held by Bank of Canada and chartered banks in Canada.

8 Chartered banks’ public demand deposits in Canada.

¢ Chartered banks’ public notice deposits in Canada other than estimated aggregate quarterly minimum balances in personal
savings accounts and nonpersonal notice deposits.

5 Chartered banks’ Canadian dollar deposits of provincial governments, Canadian, United Kingdom, and foreign banks.

8 Cheques on banks as shown in chartered bank month-end returns to the Minister of Finance.

7 Bank of Canada Other Deposits as shown on published month-end statements—i.e. excluding Dominion Government, chart-
ered banks and foreign deposits.

8 Bank of Canada gold and foreign exchange holdings less the amount of foreign currency deposit liabilities.

? Bank of Canada and chartered bank holdings of Dominion Government Treasury bills, deposit certificates, Treasury notes
and any other short-term issues sold direct to Bank of Canada and chartered banks.

1 Bank of Canada and chartered bank holdings of Dominion Government direct and guaranteed securities other than those
shown as banking issues and exclusive of any temporary advances in connection with purchase of Victory Loan issues.

1 Chartered banks’ temporary advances to the public in connection with the purchase of Victory Loan bonds at time of issue.

12 Canadian dollar deposits of the Dominion Government at chartered banks and Bank of Canada.

33 All loans in Canada of the chartered banks other than temporary advances in connection with Victory Loan issues, plus
chartered banks’ holdings of provincial, municipal and “other” securities, and Bank of Canada holdings of Industrial Development
Bank capital stock,

1 Estimated aggregate minimum quarterly balances in chartered banks’ personal savings deposits in Canada plus nonpersonal
notice deposits in Canada.
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than to include them on the grounds that they are
potentially active because cheques may be issued
against them.

The published returns of Canadian chartered
banks include among Assets “Cheques on other
banks” which represents the amount of cheques
which have been credited to the deposit account of
the payee but not yet cleared against the deposit
account of the drawer. To the extent of such items
in “float” there is therefore duplication in the figures
of bank deposits. In the table contained in this
Appendix we have deducted “Cheques on other
banks” from the figure of chartered bank deposits,
in order to eliminate this duplication. A similar
deduction is made in the United States in calcu-
lating their commercial banks’ “Demand deposits
adjusted.”

Government deposits are given different treat-
ment in different countries so far as volume of
money statistics are concerned. In various coun-
tries including the United States the most commonly
used figure of bank deposits excludes Government
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deposits. On the whole it appears preferable to
exclude Dominion Government deposits from the
volume of money.

In view of the foregoing items not having been
included in the figure of “Money supply” it has been
necessary to make similar offsetting adjustments in
the figures of related bank assets. Dominion Gov-
ernment Canadian dollar deposits at chartered banks
and the Government account at Bank of Canada
have been deducted from the total of Government
investments held by Bank of Canada and chartered
banks. The result of this deduction is a net figure
of Government investments held by the banking
system similar to that which would have existed
had Government applied cash balances to redeem
securities held by banks.

Aggregate minimum quarterly balances in per-
sonal savings deposits and nonpersonal notice de-
posits have also been shown as a deduction from
related bank assets since the same items have been
excluded from ‘“Money supply.”
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LAW DEPARTMENT

Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Real Estate Loans

Reconstruction Finance Corporation Participations

The Act of Congress approved May 25, 1948,
(Public Law 548, 80th Congress) which amended
the Reconstruction Finance Corporation Act, also
amended the third paragraph of Section 24 of the
Federal Reserve Act so as to make it clear that the
restrictions or limitations of that section upon
real estate loans by national banks do not apply
to loans made to established industrial or com-
mercial businesses in which the Reconstruction
Finance Corporation cooperatess or purchases a
participation. The purpose of this amendment is
to continue in effect a similar exception previously
provided in the law. The text of the amended
paragraph is as follows:

Loans made to established industrial or
commercial businesses (a) which are in whole
or in part discounted or. purchased or loaned
against as security by a Federal Reserve Bank
under the provisions of section 13b of this
Act, (b) for any part of which a commitment
shall have been made by a Federal Reserve
Bank under the provisions of said section,
(¢) in the making of which a Federal Reserve
Bank participates under the provisions of said
section, or (d) in which the Reconstruction
Finance Corporation cooperates or purchases
a participation under the provisions of the
Reconstruction Finance Corporation Act, as
amended, shall not be subject to the restric-
tions or limitations of this section upon loans
secured by real estate.

Reserves
Central Reserve City Banks

The Board of Governors has amended the Sup-
plement to Regulation D, relating to reserves re-
quired to be maintained by member banks with
Federal Reserve Banks, so as to increase from 22
to 24 per cent the reserves required to be main-
tained against net demand deposits by member
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banks in central reserve cities, This change be-
came effective as to each member bank at the
opening of business on June 11, 1948. There is
set forth below the text of the Supplement as thus
amended:

SuprLEMENT To REcuLaTion D

Effective as to each member bank at the opening of
business on June 11, 1948

RESERVES REQUIRED TO BE MAINTAINED
BY MEMBER BANKS WITH FEDERAL
RESERVE BANKS

Pursuant to the provisions of section 19 of the
Federal Reserve Act and section 2(a) of its Regula-
tion D, the Board of Governors of the Federal
Reserve System hereby prescribes the following
reserve balances which each member bank of the
Federal Reserve System is required to maintain on
deposit with the Federal Reserve Bank of its
district:

6 per cent of its time deposits plus—

14 per cent of its net demand deposits if not
in a reserve or central reserve city;

20 per cent of its net demand deposits if in
a reserve city, except as to any bank located
in an outlying district of a reserve city or in
territory added to such city by the extension
of the city’s corporate limits, which, by the
affirmative vote of five members of the Board
of Governors of the Federal Reserve System,
is permitted to maintain 14 per cent reserves
against its net demand deposits;

24 per cent of its net demand deposits if
located in a central reserve city, except as to
any bank located in an outlying district of a
central reserve city or in territory added to
such city by the extension of the city’s corpo-
rate limits, which, by the affirmative vote of five
members of the Board of Governors of the
Federal Reserve System, is permitted to main-
tain 14 per cent or 20 per cent reserves against
its net demand deposits.
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CURRENT EVENTS AND ANNOUNCEMENTS

Governor Eccles transmitted the following letter
to the President on May 26, 1948:

May 26, 1948.
My dear Mr. President:

On April 16, immediately following the Board
Members’ call on you at the White House, I
tendered to you the following letter, which you read
and then stated you did not wish to accept it as you
still desired and intended to designate me as Vice
Chairman:

“In your letter of January 27, four days
prior to the expiration of my term as Chair-
man of the Board of Governors, you requested
me to remain as a member of the Board and
to accept the Vice Chairmanship. In my reply
of the same day, I stated that after careful
consideration of your request I had decided to
remain with the Board in the capacity which
you suggested.

“Two and one-half months have elapsed
since that time. The formal order designating
the Chairman of the Board has been issued,
but none designating a Vice Chairman. In
view of the circumstances, I shall continue to

» serve as a member of the Board of Governors,
but I wish to withdraw my name in case you
are still considering designating me as Vice
Chairman.”

Four months have now elapsed since you first
requested me to accept the Vice Chairmanship and
nearly a month and a half since you reiterated that
request.

Under these circumstances and in view of other
developments, I wish to withdraw my name from
any further consideration for designation as Vice
Chairman. I shall continue to serve as a member
of the Board.

Respectifully yours,
(Signed) M. S. EccLEs.
The President,
The White House.

Federal Reserve Meetings

A meeting of the Presidents of all of the Federal
Reserve Banks was held in Washington on May 18,
1948. The Board of Governors met with the
Presidents on May 21. l
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In accordance with the requirement of the law
that the Federal Open Market Committee meet at
least four times each year, the third meeting of the
Committee during 1948 was held in Washington
on May 20.

A meeting of the Chairmen of the Federal Re-
serve Banks, which was also attended by members
of the Board of Governors, was held on May 29-31,
1948.

Change in Board’s Staff

Mr. J. Burke Knapp resigned as an Assistant
Director of the Board’s Division of Research and
Statistics effective May 23, 1948, to accept a position
with the Department of State. Mr. Knapp was as-
sociated with the Board’s Division of Research and
Statistics from February 1940, to August 1944, when
he resigned to accept a position with the Depart-
ment of State. He returned to the Board in Octo-
ber 1945, and served as Special Assistant to the
Chairman until June 1, 1946, when he was ap-
pointed an Assistant Director of the Division of
Research and Statistics.

Appointment of Class C Director

The Board of Governors, on May 19, 1948, an-
nounced the appointment of Mr. Robert T. Stevens
of Plainfield, New Jersey as a Class C director of
the Federal Reserve Bank of New York for the un-
expired portion of the term ending December 31,
1950, and his designation as Chairman and Fed-
eral Reserve Agent of the Bank for the balance of
the year 1948. Mr. Stevens is Chairman of the
Board of J. P. Stevens and Co., Inc., New York,
New York. He also served as a Class B director
of the Federal Reserve Bank of New York from
January 1, 1934, to January 8, 1942, when he was
called to active service with the United States Army.

Publication of a Distribution of Deposits, by Counties

A geographical distribution of bank deposits of
individuals, partnerships, and corporations in the
United States, by counties, States, and Federal Re-
serve districts is being compiled and will be avail-
able for distribution in pamphlet form in a few
weeks. It will show separately the demand and the
time deposits of individuals, partnerships, and cor-
porations in all banks in the United States on De-
cember 31, 1947. Corresponding data for Decem-
ber 31, 1941-1944 are contained in pamphlets pub-
lished by the Treasury Department.
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Data for national banks and banks in the Dis-
trict of Columbia were obtained by the Comptroller
of the Currency, for State member banks by the
Board of Governors of the Federal Reserve System,
and for nonmember banks by the Federal Deposit
Insurance Corporation. Data for noninsured banks
were obtained with the cooperation of the State bank
supervisory authorities, The Federal Deposit In-
surance Corporation and the Board of Governors
compiled the basic statistics for the pamphlet.

Copies of the pamphlet may be obtained upon
request from the Board’s Division of Administra-
tive Services, Washington 25, D. C.

Additions to Federal Reserve Charts on Bank Credit,
Money Rates, and Business

The May issue of the Federal Reserve Chart
Book on Bank Credit, Money Rates, and Business
includes a new section on Business Finance. This
section comprises revised charts (two pages) on
Corporate Security Issues and the following new
charts: Current Assets and Liabilities of Corpora-
tions, Business Expenditures on New Plant and
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Equipment, and Corporate Profits (two pages).
The May issue also includes a new chart on Short
Term Open-Market Money Rates and three addi-
tional price charts showing the major component
groups of the index of commodity prices of the
Bureau of Labor Statistics (two pages) and whole-
sale prices of selected farm products.

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System during
the period April 16, 1948 to May 15, 1948:

Florida
Tampa—Columbia Bank of Ybor City

Mississippi
Forest—Farmers and Merchants Bank

Montana
Polson—The Security State Bank

Wyoming
Jackson—The Jackson State Bank
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled May 24 and released for publication May 26]

Industrial production decreased in April and in-
creased in May owing chiefly to changes in coal
production and supplies. Department store sales
were at exceptionally high levels following the
Easter shopping period. Wholesale and retail
price levels were higher, reflecting chiefly increases
in meat prices.

InpusTRIAL PRrRODUCTION

The Board’s seasonally adjusted index of indus-
trial production declined 5 points in April to 187
per cent of the 1935-39 average, reflecting chiefly
lower output of iron and steel resulting from the
labor dispute at coal mines, which began in the
middle of March. Following settlement of the
dispute around the middle of April, output of coal
and steel increased and the total index in May is
expected to be around 190.

Steel production reached a low point of 71
per cent of capacity in the third week of April,
as compared with a March average of 95 per cent,
then advanced rapidly to a rate of 97 per cent in
the fourth week of May. Automobile output was
substantially curtailed in the first 3 weeks of May,
as pig iron and stee} supplies continued short and
a work stoppage began at the plants of a major
automobile company. Lumber output, adjusted
for seasonal variation, declined 9 per cent in April,
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owing in large part to work stoppages on the West
Coast.

Output of nondurable goods showed a further
slight decline in April. According to preliminary
indications textile production was below the March
level. Coke production was sharply curtailed be-
cause of reduced coal supplies. Activity in the rub-
ber products industry and in some chemical indus-
tries declined. On the other hand, production of
gasoline increased, and newsprint consumption
showed somewhat more than the usual seasonal
rise.

Coal production for the month of April was in
about the same small volume as in March. Output
of crude petroleum was maintained at a record level,
and there was an exceptionally large increase in
output of iron ore.

CoNSTRUCTION

Value of construction contracts awarded expanded
sharply in April, according to the F. W, Dodge
Corporation, reflecting chiefly large increases in
awards for private residential construction and for
religious and other institutional buildings. Awards
for manufacturing plants and public works and
utilities showed little change from the levels pre-
vailing in recent months.
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DistrisuTioN

Department store sales, which usually decline
after the Easter shopping season, were maintained
this year and the Board’s seasonally adjusted index
rose from 284 in March to 299 in April, with some
further rise indicated for May.

Railroad shipments of coal and coke showed a
sharp increase in the latter part of April following
the end of the coal strike. Shipments of perish-
able goods were curtailed temporarily in the middle
of May in anticipation of a rail strike which was
subsequently called off. Carloadings of most classes
of manufactured goods continued to show little

change in April and the first half of May.

ComMmmobpity Prices

Wholesale prices of meats, livestock, and vege-
table oils advanced from the middle of April to
the third week of May, while most other farm
products and foods showed little change or declined
somewhat.

Price changes were also mixed for industrial
materials. Wool tops, coal, coke, and building
materials were higher in this period, reflecting in
part freight rate increases while prices of steel,
cotton grey goods, and certain other materials were
reduced somewhat, Price reductions were an-
nounced for various electrical products.

Consumer prices in mid-April were 1.4 per cent
higher than in March and exceeded slightly the
previous peak reached in January. The advance
in April reflected higher retail prices for foods,
owing chiefly to reduced supplies of meats and
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fresh vegetables, and further rises in prices for
various consumer services.

Bank CrepiT

Little change occurred in member bank reserve
positions in the last half of April and the first two
weeks of May. Treasury operations were largely
neutral in their effect on total bank reserves. A
further moderate gold inflow permitted a small
reduction in Reserve Bank credit. In the third
week of May member bank reserve balances were
reduced considerably, in part as a result of a trans-
fer by the Treasury of funds from war loan ac-
counts to its balances at Reserve Banks. In addi-
tion, member banks used reserve funds to purchase
in the market Treasury bills held by the Reserve
Banks, with the result that the reserves of many
large city banks fell temporarily below require-
ments.

Real estate and consumer loans continued to ex-
pand at banks in leading cities during April and
the first half of May. Commercial and industrial
loans increased somewhat during May following
a decline in earlier months of the year.

SECURITY MARKETS

Prices of common stocks showed a marked
further rise in the middle of May to a level 14
per cent below the high of May 1946, according
to Standard and Poor’s index of 90 stocks. Volume
of trading was unusually large.

Following the Treasury announcement on May
13 that June and July certificate maturities would
be refunded at 1)4 per cent, prices of Treasury
bonds advanced sharply.

MEMBER BANK RESERVES AND RELATED ITEMS
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Weekly reporting member banks............ ... ... ... 690-693
Commercial paper, bankers’ acceptances, and brokers’ balances. . 694
Money rates and bond yields. ... ... 695
Security prices and new issues. . ... 696-697
Corporate earnings and dividends. . 698
Treasury finance ............................. 699-701
Government corporations and credit agencies. . .. 702
Business indexes .........  ...... 703-712
Department store statistics. . . 713-716
Cost of living. .. .. 716
Wholesale prices ...  ....... ... ... 717
Gross national product, national income, and income payments. . 718-719
Consumer credit statistics . . 720-722
Current statistics for Federal Reserve chart books. .................. 723-727
Number of banking offices on Federal Reserve par list and not on par list 728
Tables on the following pages include the principal available statistics of current significance relating
to financial and business developments in the United States. The data relating to the Federal Reserve
Banks and the member banks of the Federal Reserve System are derived from regular reports made to
the Board; index numbers of production are compiled by the Board on the basis of material collected
by other agencies; figures for gold stock, money in circulation, Treasury finance, and operations of
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies
concerned; data on money and security markets and commodity prices and other series on business
activity are obtained largely from other sources. Back figures for banking and monetary tables, together
with descriptive text, may be obtained from the Board’s publication, Banking and Monetary Statistics;
back figures for most other tables may be obtained from earlier BuLLETINS.
e e——
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MEMBER BANK RESERVES, RESERVE BANK GREDIT, AND RELATED ITEMS
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Feperar Reserve BULLETIN



MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Reserve Bank credit outstanding Member
ball;kl reserve
alances
U. S. Government Treas- l};‘;?gse'_ Other
securities ury | Money Treas- pasits | Non- Fed-
Da Dis- Gold | S |'incir- | U7 | with | mem-| $fal
te counts stock | T67CY | cula- | £33} |Federallber de- -
Treas- All out- . hold- : serve
and Total tion : Re- | posits
2d- ury other! stand- ings | serve ac- | poeai Ex-’
vances | Total 2:{55 oﬁgr ing Banks counts cess
certifi-
cates
Monthly averages of
daily figures:
1947—Feb........ 339(23,824{| 22,690; 1,135 438)124,601120,726| 4,558 28,300 2,214 1,895 846 623|16,006, 805
Mar....... . 307|22,978|| 21,831] 1,147 436((23,721120,406| 4,557} 28,273 1,332{ 1,344] 1,097 633116,006, 871
Apr........ 208122,104|| 20,998| 1,105 4111(22,722120,586| 4,558} 28,185 1,329 723} 1,060 639|15,931 833
1948—Feb........ 379120,738|| 13,676 7,062 473)121,589|22,967] 4,559| 28,096 1,317 1,323 987 559(16,834 804
Mar...... . 410]20,582{1 13,097 7,484 454{121,446|23,103| 4,558| 27,941 1,326/ 1,089 1,069 575|17,106 822
Apr........ 262(20,440 12,645 7,796 401j(21,103[23,154] 4,558 27,766 1,325 1,225 986 587]16,926, 811
End-of-month figures:
1947—Feb. 28.... 356|24,117| 22,919| 1,198 373||24,846|20,330] 4,558] 28,304| 1,317| 2,491| 1,103 624{15,895 847
Mar. 31.. 538)22,593|| 21,488| 1,105 300(123,431120,463] 4,559| 28,230! 1,336 2,014 971 638[15,264 344
Apr. 30 . 125|21,857)| 20,752| 1,105 2231(22,205(20,774] 4,561 28,114} 1,329 619} 1,025 627(15,826 654
1948—Feh. 28.... 431i21,024{| 13,601] 7,422 655/|22,109|23,036( 4,561( 28,019{ 1,325! 1,591} 1,154 556|17,062 762
Mar. 31.... 430(20,887!1 13,332| 7,555 291(121,607|23,137| 4,559| 27,781} 1,325( 1,972 999 588|16,639 655
Apr. 30.... 249{20,340({:12,210] 8,130 269|120,858123,169] 4,562| 27,716[ 1,319] 1,236 826 546116,944 737
Wednesday figures:
1947—July 2.... 110{21,629|| 20,532{ 1,097 406({22,145|21,284) 4,559| 28,409} 1,325 658 977 631{15,988] 526
July 9.... 120j21,611|] 20,515} 1,097 304/122,035|21,336; 4,551| 28,3637 1,329 566 844 631j16,190 670
July 16.... 99121,758( 20,663) 1,095| 391/{22,248|21,434; 4,550 28,225] 1,331 756] 952 631{16,336] 759
July 23... 118(21,7 20,605) 1,095 275/)122,093]21,467] 4,550{ 28,145} 1,330 939 818 633]16,244 630
July 30 111(22,012)! 20,917} 1,095 1871122,310{21,537] 4,551] 28,129{ 1,341 705| 1,236 633]16,354 742
Aug. 6.... 123(21,869( 20,777 1,092 219i(22,211]21,602| 4,552| 28,206] 1,330 728) 1,071 621|16,409 741
Aug. 13.... 183(22,030)| 20,939 1,091 2821122, ,494121,611] 4,551} 28,223 1,329 1,053| 1,000 622[16,428, 779
Aug. 20.... 239{22,097} 21,008| 1,089 300i[22,636{21,666] 4,551| 28,2391 1,330 1,265 987 624/16,407 721
Aug. 27.... 13422,107) 21,018| 1,089 237||22,478|21,766{ 4,550 28,302 1,335 915 1,123 626/16,493| 775
Sept. 125{22,224(} 21,135} 1,089 274/122,623j21,765| 4,552| 28,749| 1,323 4591 1,149 632116,628 841
Sept. 120{22,042|} 20,848} 1,194 309(122,472|21,815 4,551] 28,742| 1,329 243 960/ 632{16,932} 1,015
Sept. 130421,756|| 20,5621 1,194 509|{22,394|21,935] 4,551| 28,633} 1,306 240 930 642|17,128| 1,055
Sept. 119|22,118|} 20,927 1,191 336(\22,573(21,950] 4,552 28,556} 1,319 800 924 645|16,831 875
QOct. 1... 156{22,392|| 21,195| 1,196 383(|122,931{21,955( 4,551| 28,559 1,316 1,053 832 643(17,034 985
Oct. . 111122,35511 21,148 1,207 385||22,852(22,092| 4,551| 28,632| 1,328 909 837 646/17,142) 1,069
Oct. 15... 146(22,218|; 21,013} 1,205 443((22,807{22,153| 4,551] 28,656| 1,324 836 817 648)17,229| 1,154
Oct. 22. 125(21,772( 20,564 1,208 4511[22,348]22,225( 4,552| 28,569 1,337 608 924 65017,037 857
Oct. 29. 37322,129|| 20,689 1,440 287|22,789{22,294| 4,552| 28,519] 1,338 1,355 917 649|16,859 721
Nov. S... 204)22,119{| 20,552| 1,567 317(|22,640{22,336| 4,551| 28,635 1,324 926 922 632(17,088 952
Nov. 12 429)22,052]| 20,343| 1,708 208j(22,689122,442| 4,550| 28,709 1,328) 1,224 950 632116,839 766
Nov. 19. 199122,222}| 20,117| 2,105 620[|23,041]22,513| 4,552| 28,595 1,327 1,560 926 631}17,068 883
Nov. 26.. 370{22,239 19,913| 2,327 325(122,934[22,597] 4,554| 28,725 1,330] 1,314 969 626]17,121 954
Dec. 3... 262122,120(| 19,587 2,533 448122,830(22,680] 4,553} 28,817} 1,342 1,256 986 624(17,038 854
Dec. 10... 250121,985|| 19,273 2,713 382|(22,617(22,708] 4,556] 28,874} 1,331 934 992 618(17,132 935
Dec. 17 168)21,657|] 18,772| 2,886 913)(22,738(22,723( 4,557} 28,923| 1,332 616 951 615(17,581{ 1,165
Dec. 24... 283)21,900|| 18,659] 3,241 827(123,011{22,743| 4,556 29,111] 1,318 929 967 609(17,377| 1,073
Dec. 85(22,559|| 18,230} 4,329 536{]23,181j22,754| 4,562{ 28,868| 1,336 870 961 563117,899) 1,499
1948—Jan, 164(21,683[ 17,148} 4,536 4731122,320§22,762| 4,560| 28,658 1,340 562( 1,009, 569{17,503] 1,166
Jan. 165(21,896|( 17,018! 4,878 507]122,568)22,790 4,559 28,374] 1,333 819 959 568{17,863; 1,537
Jan, 168(21,540|{ 16,311{ 5,229 518({22,227122,829| 4,559| 28,211] 1,323] 1,268 913 565[17,334 993
Jan. 281(21,987|| 15,904) 6,082 391({22,658{22,894| 4,558] 28,086 1,332 1,945 888 555{17,305| 1,040
Feb. 4.... 240120,523)1 13,882} 6,641 413([21,175{22,934| 4,560 28,124 1,309 616 974 562|17,084 913
Feb. 11.. 578120,817}] 13,815 7,002 337||21,732122,933| 4,559| 28,189; 1,308} 1,187 944 559117,037] 1001
Feb. 18... 295(21,782/1 13,704] 7,240 543||21,782)22,981| 4,557| 28,053f 1,335/ 1,725 899 558|16,750 765
Feb. 25 279{21,034)| 13,645 7,389 394{21,707]23,028] 4,557} 28,054] 1,326 1,656 901 557116,799 964
Mar. 3... 257(21,071({ 13,575 7,496 523((21,851]23,036 4,559( 28,024 1,333 954( 1,027 557(17,552{ 1,157
Mar. 10 298120,678{ 13,145 7,532 350({21,326/23,083| 4,559| 28,006] 1,331 751 955 559(17,366 977
Mar. 17.. 363120,373|| 12,956| 7,417 451i{21,187(23,119] 4,559| 27,920} 1,325 677| 1,006 586(17,351 904
Mar. 24 447)20,607!] 13,168 7,439 375{(21,429(23,135| 4,557 27,851} 1,336/ 1,458| 1,018 589|16,870 684
Mar. 31.. 430|(20,887( 13,332] 7,555 291(121,60723,137( 4,559( 27,781} 1,325 1,972 999 588{16,639 655
Apr. 7.. 260]20,477|| 12,816 7,662 347){21,085{23,147| 4,558| 27,833 1,329{ 1,140 994 590|16,905 822
Apr. 14... 221{20,593; 12,832] 7,762 315([21,130/23,152) 4,558| 27,774 1,320[ 1,177 929 590417,050. 894
Apr. 21.. 234]20,394{ 12,537 7,857 338(|20,966{23,159| 4,557| 27,718] 1,336 1,283 911 590116, 845 701
Apr. 28 . 259)20,440 B 8,040 253({20,952{23,167| 4,561f 27,682 1,326 1,185 856 587(17,043 879
May § 230|20,251}1 12,085 8,166 374(120,856(23,176| 4,561 27,762 1,329{ 1,114 810 545117,033 817
May 12 250[20,348] 12,110] 8,238 440|121,038(23,225] 4,560| 27,762( 1,319+ 1,319 792 544117,087 884
May 19 225120,098() 11,823| 8,275 351|120,674]23,245] 4,559 27,690 1,329/ 1,612 795 546)16,506] 2334
May 26 321120,592)| 12,323| 8,270 287(121,201}23,295| 4,561| 27,700 1,333 1,788 788 547116,901; »713

» Preliminary.

1 Includes industrial loans and acceptances purchased shown separately in subsequent tables.
t End of month and Wednesday figures are estimates.

Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication.
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FEDERAL RESERVE BANK DISCOUNT RATES

[In effect May 31.

Per cent per annum]

Discounts for and advances to member banks Advances to individuals,

hips, or corpora-
Advances secured by {’iac;:ltsngrtier than member

%%:g;:m:ngfogghga;é%gsnca;d Other secured advances banks secured by direct

Federal Reserve Bank e [Sec. 10(b)] obligations of the U. 8.

secured by eligible paper (last Sec. 13
(Secs. 13 and 13a)? ast par. Sec. 13)

Rate Effective Rate Effective Rate Effective
Boston 1Y Jan, 14, 1948 134 Jan. 14, 1948 24 Jan. 14, 1948
New York 1Y Jan, 12, 1948 134 Jan. 12, 1648 214 Apr. 6, 1946
Philadelphia........... ..o i 1Y Jan. 12, 1948 134 Jan. 12, 1948 2 Mar. 23, 1946
Cleveland 114 Jan. 12, 1948 134 Jan. 12, 1948 2 Mar. 9, 1946
Richmond lﬁ Jan. 12, 1948 134 Jan. 12, 1948 214 Mar. 16, 1946
Atlanta. . ............ ... . i 134 Jan. 12, 1948 134 Jan. 12, 1948 25 Jan. 24, 1948
Chicago 14 Jan. 12, 1948 134 Jan. 12, 1948 21y Jan. 12, 1948
St. Louis......... 1Y Jan. 12, 1948 134 Jan. 12, 1948 214 Jan. 12, 1948
Minneapolis. . . . FE N 1Yy Jan. 12, 1948 134 Jan, 12, 1948 215 Jan. 15, 1948
Kansas City........ iviiinniie s 114 Jan, 19, 1948 134 Jan. 19, 1948 234 Jan. 19, 1948
Dallas. . vt e 134 Jan. 12, 1948 134 Jan. 12, 1948 2%% Feb. 14, 1948
San Francisco. .. ....covvneiniin i 1344 Jan. 15, 1948 134 Jan. 15, 1948 214 Apr. 25, 1946

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

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

and 9 months, respectively); and 4 months for advances under Section 16(b).
14 ¢ Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp.

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

FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING
RATES ON BANKERS’ ACCEPTANCES

{Per cent per annum}

The maximum naturity for advances to individuals, partnerships, or

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

Maturities not exceeding five years
: Rate on In effect be- Previous 1
Maturity May 31 Enning— Tate [In effect May 31, Per cent per annum]
To industrial or
1-90days............ 114 tJan. 12, 1948 114 commercial To financing institutions
91-120 days............ 13§ ! Jan, 12, 1948 114 businesses
121-180 days............ 115 1Jan. 12, 1948 134
1 Date on which rate became effective at the Federal Reserve Bank ll;ederal On disc%unts or
of New York. The same rates generally apply to any purchases made Eserl:e purchases
by the other Federal Reserve Banks. . an o On On
Back figures.—See Banking and Monetary Statistics, Table 117, 1 n 1 | commit- | Portion commit-
pp. 443-445. oans ments | for which Re- ments
MEMBER BANK RESERVE REQUIREMENTS institu- | maining
{Per cent of deposits] ott)ll?gnatlzd portion
Net demand deposits' | Time | Boston......... 2155 | L1y | @ ® 3-13
deposits New York...... 214-5 o1y () Q) o114
Period in effect Central Reserve (all Philadelphia....| 214-5 %114 ) Q)] B-114
reserve it Country| member Cleveland......| 2l4-5 14114 O] O] 1114
city ba is banks { banks) Richmond...... 214-5 4114 [©)] 3) 4114
banks n Atlanta. ....... 215-5 5114 1-5 1-5 (51511
ghicago. .. 2%~~55 4114 2%~§ 2V§‘5 Y-14
. Loui - -1 Z1 -
June 21, 1917-Aug. 15, 1936.. 13 10 7 3 N}inl;g‘:golis_ - giz_s ;glé 1%@) % 8 %_}é
Aug. 16, 1936-Feb. 28, 1937.. 191 | 15 1034 434 Kansas Gity .| 2325 | I3-154 o ® 243
Mam g sa st | dne | ) S| KOt g B g 8 | n
Apr, 16, 1038-Oct. 31, 1941..| 223 | 1134 | 12 5 San Francisco...| 214-5 | Je-1)4 | () (O R
II\JOV. 1, 1941—SAug‘ 19, 1942, 26 20 li g
ug. 20, 1942-Sept. 13, 1942. .1 24 20 1 ! Including loans made in participation with financing institutions.
Sept. 14, 1942-Oct. 2, 1942..{ 22 20 14 6 2 Rate charged borrower less commitment rate.
Oct. 3, 1942-Feb. 26, 1948..| 20 20 14 6 3 Rate charped borrower.
Feb, 27, 1948-June 10, 1948..| 22 20 14 6 4 Rate charged borrower but not to exceed 1 per cent above the
June 11, 1948 and after....... 24 20 14 6 discount rate.
8 Charge of 34 per cent is made on undisbursed portion of loan.
! Demand deposits subject to reserve requirements, i. e., total Back figures.—See Banking and Monetary Stotistics, Table 118,

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

Maximum rates that may be paid by member banks as established bY

pp. 446-447.

MARGIN REQUIREMENTS !
{Per cent of market value]

the Board of Governors under provisions of Regulation Q. July 5, | Jan, 21, Effec.
[Per cent per annum] Prescribed in accordance with 1945~ | 1946~ tive
Securities Exchange Act of 1934 Jan. 20, | Jan. 31, | Feb. 1,
Nov.1,1933-(Feb. 1, 1935-} Effective 194 194 194
Jan. 31, 1935[Dec.31,1935{Jan. 1, 1936
Rei?gulation T: ; dit by brok
Savi S, .o 2 2 or extensions of credit by brokers
pﬁiﬁfiﬁﬁﬂ%ﬁ't&msim ,,,,,,, g 2}}2 2;: and dealers on listed securities. . . .. 75 100 75
Other deposits payable: Forshort sales..................... 75 100 75
In 6 months or more....... 3 214 214 Regulation U:
In 90 days to 6 months. .... 3 214 2 For loans by banks on stocks........ 75 100 75
In less than 90 days....... 3 214 1

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

674

! Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a maximum loan value, which is a
specified percentage of its market value at the time of the extension; the
“margin requirements’’ shown in this table are the difference between
the market value (100%) and the maximum loan value.

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504,
and BULLETIN for March 1945, p. 235.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE

[In thousands of dollars]

BANKS

Wednesday figures End of month
1tem 1948 1948 1947
May 26 May 19 May 12 May 5 Apr. 28 Apr. 21 Apr. 14 May Apr. May
Assets
Gold certificates. ...... 21,405,170{21,355,170|21,342,170(21,292,170(21,279,170{21,259,170121, 259, 170{21,415,170(21,277,170{18,974,678
Redemption fund for
F.R.notes.......... 620,723 624,221 623,016 626,973 630,395 633,528 633,694 620,724 632,396 714,053
Total gold certifi-
cate reserves. . ..(22,025,893121,979,391{21,965,186(21,919,143]21,909,565|21,892,698|21,892 ,864(22,035,894{21,909,566(19,688, 731
Other cash. .......... 280,321 288,907 286,656 297,596 323,672 325,756| 343,0_87 268,262 324,057 238,842
Discounts and advances:
For member banks. . . 163,757 68,250 93,183 82,485 110,725 85,390 68,260 148,604 100,514 155,485
For nonmember
banks ete.......... 157,000 157,000 157,000 148,000 148,000 148,000 153,000 157,000 148,000 23,500
Total discounts and
advances........ 320,757 225,250 250,183 230,485 258,725 233,390 221,260 305,604 248,514 178,985
Industrial loans........ 887 898 878 1,688 2,146 4,384 2,491 916 1,394 1,618
U. 8. Govt. securities:
Bills:
Under repurchase
option. . ..oovvu]inin i e e e e e e ..] 5,687,731
Other............. 8,196,591 7,703,801} 7,944,701 7,858,751} 8,140,201| 8,282,151{ g 488 951 8,245,319 7,973,501| 9,284,187
Certificates:
Special. . ..o oo o e e e
Other............ 4,125,993 4,118,993 4,165,743( 4,226,743| 4,259,543] 4,254,693 4 342,703| 4,140,493| 4,236,243} 6,011,718
Notes. ...oovvnnnnnn 1,946,800 1,936,800 1,956,800 1,972,700| 1,955,700 1,933,800| 1,926,550] 1,957.800] 1,962,700 369,300
Bonds.............. 6,323,000 6,338,650| 6,281,220 6,193,118] 6,084,467 5,923,655| 5,835 069| 6.318,500] 6,167,215 735,390
Total U. 8. Govt.
securities. . ..... 20,592,384(20,098,244|20,348,464(20,251,312/20,439,911|20,394,299]20, 593 ,363|20, 662, 184|20,339,659]22,088,326
Other Reserve Bank
credit outstanding. . . 286,499 350,067 438,898 372,418 251,188 333,935 313,137 606,841 268.498 469,227
Total Reserve Bank
credit outstanding|21,200,52720,674,459(21,038,423(20,855,903|20,951,970|20,966,008(21 130,251 (21,575, 545|20,858,065(22,738,156
Liabilities
f];ederql Reserve notes. .|23,587,925(23,596,136(23,654,348|23,666,920{23,624,055{23,666,491(23 724 ,195]23,675,132/23,647,992 24,120,146
eposits:
Member bank — re-
serve account...... 16,901,067{16,505,548(17,086,745(17,033,311{17,043,294{16,845,323|17,050,354|17,020,731|16,944,223{16,237,764
U. 8. Treasurer—gen-
eral account....... 1,787,560] 1,612,086] 1,319,494| 1,113,886| 1,185,346 1,282,982 1,177,026| 1,683,699] 1,236,405 727,801
Foreign............. 372,298 368,728 74,276 370,032 86,766 422,475 448,482 375,814 392,819 373,122
ther.............. 415,807 426,451 417,898 439,935 469,270 488,687 480,288 681,251 433,258 670,700
Total deposits..... 19,476,732(18,912,813{19,198,413]18,957,164{19,084,676{19,039,467(19,156,150|19,761 ,495|19,006,705|18,009,387
Ratio of gold certificate
reserves to deposit and
F. R. note Habilities
combined (per cent). .. 51.1 51.7 51.3 51.4 51.3 51.3 51.1 50.7 51.4 46.7
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
{In thousands of dollars]
Total Within | 16 to 30 | 31 to 60 | 61 to 90 (91 days tc| 6 months | 1 year to |2 years to| Over
15 days days days ays 6 months | to 1 year | 2 years | 5 years | 5 years
Discounts and advances:
258,725 119,515 15,854 43,302 80,012 19 b R
230,485 81,448 5,914 61,160 81,922 20 5 R P [
250,183 92,073 25,125 51,903 81,059 3 24 O O D .
225,250 67,642 26,415 69,565 61,605 4 DL R S
320,757 167,197 30,575 61,264 61,697 6 D T:] PPN I FIPT N
2,146 1,931, ........ 21 21 137 4 12 pi] N
1,688 1,336 28 71 164 55 4 14 16f.........
878 527 33 65 168 51 4 14 16]........ .
898 531 53 38 171 71 4 14 16]. .
887 545 44 41 155 68 4 14 16)..... ..
.120,439,911)(1,536,593{1,479,102{3,113,502{4,937,144{2,232 ,417(1,175,700{. .. ... ... 883,468|5,081,985
20,251,312||1,608,646|1,758,71315,186,076|2,092,156{2,226,917(1,304,700{......... 992,119|5,081,985
20,348,464|j1,914,014{1,647,301|5,155,421{1,898,905(2,196,617(1,374,000{......... 1,080,221|5,081,985
20,098,244412,291,857|1,432,786{4,752,996(1,849,102{2,165,867|1,386,000}......... 1,138,651(5,080,985
20,592,384(2.305,259]1,390,441(4,926,694/2,197,137(2,175,867]1,393,000]......... 1,138,651}5,065,335
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

{In thousands of dollars]

. : . San
New Phila- Cleve- Rich- . St. Minne- | Kansas
Total Boston York | delphia | land mond | Atlanta | Chicago |y hs | “apolis City Dallas Izir?c%'
Assets
Gold certificates: B
Apr. 28...... 21,279,170|| 808,188{ 6,718,561/1,017,656(1,411,950|1,009,743(1,063,951|4,227,417| 585,353 426,488| 756,935 498,641|2,754,287
May 5...... 21,292,170t 810,303 6,686,499(1,045,081(1,413,257/1,019,859(1,057,427|4,225,001}) 587,565 432,696 761,148| 511,356(2,741,978
May 12...... 21,342,170 820,252| 6,685,109(1,032,253(1,389,066(1,009,326(1,084,445|4,255,832| 583,872 430,465| 774,406 521,904|2,755,240
May 19...... 21,355,170{ 848,295| 6,572,053/1,065,4251,454,346{1,015,918(1,050,734/4,291,588| 593,221( 448,455| 747,435 514,212|2,753,488
May 26...... 21,405,170)[ 805,900{ 6,739,980}1,095,522/1,432,207{1,002,699(1,035,186|4,301,296] 569,455 423,040 758,011} 511,506|2,730,368
Redemption fund
for F, R. notes:
Apr. 28...... 630,395 55,176 69,259 58,014| 73,731 54,324 38,563| 102,790 46,066 22,619] 35,090 25,647| 49,116
May 5...... 626,973 55,151 69,120 57,973 73,689 56,310 38,514 97,739 46,058 22,613 35,080 25,639 49,087
May 12...... 623,016 54,917 68,199] 57,602 73,422 54,710 38,297 97,739 45,979 22,583 35,026 25,639] 48,903
May 19...... 624,221 54,909 68,027 57,591 73,374 56,661 38,274 97,427 45,969 22,576 35,003 25,565 48,845
May 26...... 620,723 54,731 67,269 57,277 73,151 55,374] 38,092 97,197 45,904 22,554 34,959 25,514 48,701
Total gold certifi-
cate reserves:
21,909,565|| 863,364} 6,787,820(1,075,670(1,485,681]1,064,067(1,102,514/4,330,207] 631,419| 449,107] 792,025; 524,288(2,803,403
21,919,143|[ 865,454] 6,755,619(1,103,054(1,486,946/1,076,169|1,005,941(4,322,740| 633,623| 455,309] 796.228{ 536,995(2,791,065
.121,965,186/[ 875,169] 6,753,308(1,089,855(1,462,488(1,064,0361,122,742(4,353.571| 629,851| 453,048] 809,432 547,543{2,804,143
21,979,391|| 903,204( 6,640,080/1,123,016(1,527,720(1,072,579/1,089.008|4,389,015| 639,190] 471,031} 782438} 539 777(2 802 333
22,025,893|1 860,631} 6,807,249(1,152,799(1,505,358|1,058,073|1,073,278(4,398,493| 615,359 445,594| 792,970} 537,020(2,779,069
323,672( 39,568 62,7200 17,117] 35,143 19,599 20083 43,787 13.671 7.4771 10,558 10,657| 42,392
297,596 38,710 54,838 16,100} 30,476 18,120 22,778| 37,537 10,570 7,591 8,478 10,793 41,605
286,656/ 38,048/ 58,443} 12,774; 29,841| 18,160 19582 33,586 10,302}  6,543] 8,869 10,692| 39,816
288,907 37,562 52,725 15,728, 26,722 18,462 22,545 35,011 11,976, 6,733 10,022 10,829 40,592
280,321|| 35,705 51,941 13,722{ 28210| 17112 323006 35.816] 12,299 6,120 9.863| 10,662 35,875
Discounts & ad-
vances:
Secured by
U. 8. Govt.
securities:
Apr. 28.. 109,882 12,585, 38,299 6,170 12,568 8,605 2,285 6,125 9,040 100 6,930 1,475 5,700
May 5.. 81,652 10,210 11,918 5,240 11,500 3,995 4,074 20,000 2,465 75 5,830 595 5,750
May 12.. 92,310 12,975 36,148 4,123 18,120, 4,930 734 ,100 4,440 375 4,780 695 3.890
May 19.. 67,177 12,030, 9,933 5,241 4,750 6.575 1,284, 550 5,840 2,475 14,164 1,495 2,840
ot May 26.. 162,687 12,099 42,303 6,323 10,225 13,920 5.569{ 37,850 16,140 125 13,423 620 4,090
ther:
Apr. 28.. 148,743 9,324 47,360 11,988 13,986, 7,252 6,168 20,178 5,628 3,700 5,203 5,032 13,024
May S.. 148,833 9,324 47,360 11,988 13,976 7,252 6,168 20,178 5,628 3,700 5,203 5,032 13,024
May 12..| 157.873|| 9,801] 50,240 12,717 14.644| 7.693] 537 21.402| 6,152| 3.025| 5.518] 5338/ 13816
May 19..| 158,073 9,891 50,2400 12,717| 14,644|  7.893|  '537| 20402] 6.152] 3925 5518 5,338 13,816
May 26..| 158,070{ 9,891] 50,240 12,717 14,744] 7,893| ¢e22| 21402 5952| 3,925 5518  5.350] 13,816
Industrial loans:
Apr. 28...... 2,146 ... e 471 214 46 I ] I [ A P B Y P
May 5...... 1,688/l ..o ]ieiiiinnn 585 254 49, 800]. ..o oo e
May 12...... g7gll oo 575 254 a0l e
May 19...... 898l ... . 572 257 60 e
May 26...... 887\ ....... ol 560, 261 66| e ..
U. S. Govt
securities:
Bills:
Apr. 28....{ 8140,201)| 547,217| 1,951,874| 581,454| 780,401| 528,657 408,093[1,156,625] 449.445| 249,163] 379,423 368,906 738,943
May 5....{ 7.858,751]| 528,297| 1,884,387 561.351| 753.418| 510,379| 303.083|1.116.634| 433,905 240,548 366,304| 356,151| 713,394
May 12....] 7,944,701)) 534,075| 1,904,996] 567,490 761,658 515961 308 203|1.128.847| 438.651] 243.179| 370,310/ 360,046/ 721,196
May 19....] 7,703,801\ 517,880 1,847,233| 550.282| 738,563| 500,316| 386.215/1.094.618] 425,350 235.806| 359,082 349,128| 699,328
c Megr 26....| 8,196,591/ 551,008 1,965,395| 585,483| 785,807 532,319 210'920|1.164.637| 452,558/ 250.890] 382,051 371,461| 744,062
ertificates:
Apr. 28....] 4,259,543)| 286,344| 1,021,361| 304,259 408,362| 276,631 213,544 605,230 235,182 130,381] 198,542 193,039 386,668
May 4,226,743|] 284,139 1,013,497| 301,917 405,218 274,501 211.899| 600,569| 233.370( 129,377 197,014{ 191,551] 383,691
May 4,165,743|| 280,037 998,871| 297,560 399,370 270,539| 208.842| 591,902 230,003 127,509 194,170} 188,787) 378,153
May 4,118,993l 276,895 987,660 294,220| 394,888| 267,504 206.497| 585,260] 227,422 126,080 191,989, 186,668 373,910
NMay 4,125,993} 277,367 989,338| 204,720 395,560 267,957 206,847 586,254 227,809| 126,293 192,317 186,986| 374,545
otes:
Apr. 28 1,955,700 131,470| 468,942 139,606 187,493| 127,011| 9g,045] 277,881 107,980 59,862] 91,157| 88,630| 177,533
May S 1,972,700{| 132,613 473,018 140,910] 189,123} 128,115 98,807 280,297] 108,919 60,382 91,949 89,401 179,076
May 12 1,956,800/ 131,544| 469,205| 139,774, 187,598| 127,083 08 100{ 278,038 108,041 59,806 91,208 88,680 177,633
May 19 1,936,800|| 130,199 464,410] 138,346 185,681| 125,784[ 97008 275,196 106,936] 59,283 90,276 87,774 175,817
s M;y 26 1,946,800/ 130,871| 466,808] 139,060/ 186.639| 126.434] o7.600] 276.617| 107.488| 59.580| ©90,742] 88,227| 176,725
onds:
Apr. 28 6,084,467 409,022| 1,458,946] 434,613| 583,318/ 395,150/ 305,032 864,530 335942 186,239 283,603] 275,742 552,330
May 5 6,193,118(| 416,326 1,484,998 442,374] 593,734 402,206/ 310,480 879,968 341,941 189,565 288,667| 280,666 562,193
May 12 6,281,220) 422,249} 1,506,123\ 448,667 602,181| 407,928| 314,896 892,486 346,805 192,262] 292,774} 284,659 570,190
May 19 6,338,650|| 426,110 1,519,894| 452,769| 607,686 411,657| 317,776/ 900,646 349,976 194,019] 295,452 287,262{ 575,403
May 26....] 6,323,000/ 425,057) 1,516,142 451,652 606,186/ 410,641] 316,991 898,422] 349,112 193,541| 294,721 286,552 573,983
Total U. S, Govt.
securities:
Apr. 28...... 20,439,911111,374,053} 4,901,123,1,460,022/1,959,574{1,327,449)1,024,714(2,904,266[1,128,549{ 625,645 952,725/ 926,31711,855,474
May 5...... 20,251,312|11,361,375| 4.855,900{1,446,552{1,941,493{1,315,201|1,015,259|2,877,468{1,118,135 619,872| 943,934 917,769)1,838,354
May 12...... 20,348,464{{1,367,905( 4,879,195{1,453,491)1,950,807{1,321,511|1,020,130(2,891,273|1,123,500| 622,846| 948,462 922,172|1,847,172
May 19...... 20,098,24411,351,084} 4,819,197|1,435,617/1,926,818|1,305,261{1,007,586|2.855.720{1,109,684] 615,188 936,799| 910,832|1,824,458
May 26...... 20,592,384{|1,384,303] 4,937,683|1,470,915(1,974,192(1,337,351/1,032,358(2,925,930|1,136,967| 630,313| 959,831 933,2261,869,315
Total loans and
securities:
..120,700,782{1,395,962| 4,986,782/1,478,651|1,986,342(1,343,352(1,034,582{2,930,569(1,143,217] 629,445 964,858 932,824|1,874,198
.120,483,485|/1,380,909| 4,915,178(1,464,365(1,967,223(1,326,497|1,026,301(2,917,646/1,126,228| 623,647 954,967 923,396|1,857,128
20,599,525|(1,390,771| 4,965.58311,470,906|1,983,825|1,334,18311,027,401(2,913,775[1,134,092{ 627,146| 958,760 928,205(1,864,878
.{20,324,392||1,373,005| 4,879,37011,454,147/1,946,46911,319,798/1,015,407/2,877,672|1,121,676| 621,588 956,481} 917,6651,841,114
20,914,028)11,406,293| 5,030,226|1,490,515/1,999,422(1,359,230(1,044,549!2,985,182{1,159,059| 634,363 978,772] 939,196]1,887,221
94 6 130 8 9 5 4 13 3 2 3 3 8
49| 3 116 4 4 2 2 7 2 1 2 2 4
49 3 116 4 4 2 2 7 2 1 2 2 4
49 3 116 4 4 2 2 7 2 1 2 2 4
49 3 116 4 4 2 2 7 2 1 2 2 4

1 After deducting $64,000 participations of other Federal Reserve Banks on Apr. 28; $33,000 on May 5; May 12; May 19; and May 26.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS,

[In thousands of dollars]

BY WEEKS—Continued

: : . San
New Phila- | Cleve- Rich- : St. Minne- } Kansas
Total || Boston |y | delphia | land mond | Atlanta | Chicago | 1o he | anolis | City | Dalles lzir:c';‘)'
Federal Reserve
notes of other
Banks:
110,799 4,243 17,057 5,287 6,078 14,782 10,392 14,056 8,442 3,636 6,630 4,973 15,223
96,329 4,432 11,260 4,894 4,829 13,205, 11,189 14,110 6,459 3,133 6,157 4,821 11,840
106,386 4,228 16,915 4,948 5,996 11,488 11,680 15,047 8,374 4,022 6,284 4,619 12,785
112,062 4,830 18,095 5,774 6,512 11,443 10,782 14,813 8,115 3,914 5,631 4,987 17,166
104,385 4,961 17,408 5,111 5,702| 12,319 10,216 14,323 8,933 3,801 6,476 4,090 11,045
2,512,184} 210,810, 496,765 158,470| 241,553 198,625| 186,518 383,700{ 107,979{ 58,341| 136,022 118.,885| 214,516
2,525,111( 202,057} 477,317| 177,451; 249,466 204,078} 171,084 390,632| 114,334] 60,444] 132,637 110,753] 234,858
2,814,406 241,219] 548,233| 187,478 285,363| 237,753| 182,771| 420,389| 129,331| 68,616 136,493| 129,663 247,097
2,970,716(| 238,633| 606,683 200,252| 289,057} 250,377 191,888| 426,415 125,799| 68,597| 158,821| 152,259 261,935
2,509,034 23,1‘,470 487,926 169,519 274,509{ 199,805| 151,906 371,583 107,770| 61,528| 132,880 116,200 203,938
32,689 1,222 8,189 3,132 4,888 2,610 1,546, 3,037 1,961 1,198, 2,433 785 1,688
32,655 1,222 8,171 3,132 4,887 2,610 1,546 3,035 1,958 1,198 2,427 781 1,688
32,652 1,222 8,133 3,132 4,883 2,610 1,546 3,035 1,957 1,198 2,427 781 1,688
32,657 1,222 8,173 3,132 4,883 2,610 1,546 3,036 1,958 1,198 2,427 784 1,688
32,617 1,218 8,173 3,119 4,876 2,603 1,542 3,039 1,956 1,198 2,427 784 1,682
154,372 10,449 36,396/ 10,666] 14,932| 10,304 7,758| 21,861 8,848 4,743 7,208 7,006f 14,204
158,939 10,739 37,245 11,047 15,521 10,584 8,049 22,310 9,045 4,888 7,431 7,.390| 14,690
164,172 11,053 38,8111 11,347] 15,659] 10,970 8,258| 22,957 9,335 4,930 7,527 8,186 15,139
167,182 11,408 39,558 11,579, 16,188, 10,886, 8,492 23,655 9,554 5,064 7,708 7,581 15,509
170,509 11,611 40,535 11,792 16,505 11,116 8,641 24,093 9,740 5,132 7,805 7,749 15,790
45,744,157|2,525,624(12,395,759|2,749,001|3,774,626(2,653,344(2,364,297(7,727,230(1,915,540[1,153,949(1,919,734(1,599,421/4,965,632
45,513,30712,503,526(12,259,644)2,780,047(3,759,352(2,651,265(2,336,890(7,708,017(1,902,219{1,156,21111,908,327(1,594,931{4,952,878
45,969,032|(2,561,713(12,389,482(2,780,444|3,788,059(2,679,202(2,373,982(7,762,367(1,923,244{1,165,504{1,929,794/1,629,691/4,985,550
.145,875,3561|2,569,867(12,244,700(2,813,632|3,817,555|2,686,157(2,339,670(7,769,6241,918,2701,178,126|1,923,530(1,633,884(4,980,341
Ve b 0 46,036,836(2,551,892(12,443,474/2,846,581)3,834,586/2,660,260(2,313,130/7,832,536{1,915,118/1,157,737{1,931,195/1,615,703(4,934,624
iabiiities
Federal Reserve
notes
Apr. 28...... 23,624,055/11,420,898! 5,421,102(1,620,726(2,058,179(1,610,943|1,316,266/4,508,67011,079,607) 608,833 913,868 587,602(2,477,361
May 5...... 23,666,920|(1,422,194| 5,427,837{1,620,490(2,060,451(1,613,052|1,320,838/4,511,183(1,083,811| 612,183| 918,756 591,019|2,485,106
May 12...... 23,654,34811,422,948] 5,410,452|1,617,931|2,066,950(1,614,319]1,318,449(4,506,576/1,082,475 612,063| 917,230| 590,259|2,494,696
May 19...... 23,596,136{11,418,8521 5,407,94511,617,461|2,063,27211,605,634/1,314,270(4,499,81211,078,884] 609,225 914,943 587,834(2,478,004
DMay 26...... 23,587,925||1,422,295| 5,412,755(1,617,288(2,065,655{1,604,514/1,309,904(4,493,928/1,075,487| 609,339 911,275 588,456|2,476,939
eposits:
Member bank
reserve
account:
Apr. 28....(17,043,294} 715,444} 5,574,110| 803,822|1,279,413| 717,299| 743,196|2,525,918| 615,751| 408,039| 782,655 799,611|2,078,036
May 5....117,033,311|| 726,299| 5,488,620 839,084(1,268.837| 736,065 750,932{2,553,957/ 621,171 403,404 782,666] 813,427|2,048,849
May 12....[17,086,745|| 736,051| 5,531,716 790,570(1,269,133| 724,025| 756,241|2,573,841| 615,703/ 411,633 796,597 825,780}2,055.455
May 19....]16,505,548)| 714,880| 5,268,705 776,060{1,225,287| 706,482| 712,204|2,476,071| 600,393| 407,239} 769,089 809,506|2,039,632
U Méay %6. .116,901,067)| 705,083| 5,447,212 822,514{1,249,985| 713,534| 723,686(2,579,894| 610,981| 400,063| 791,696| 800,502{2,055,917
reas-
urer-general
account:
Apr. 28..| 1,185,346|| 113,224| 195,927 94,535 114,410 80,543| 72,161] 199,506| 68,753] 53,284 59,083 61,443| 72,477
May 5..| 1,113,886|| 106,400 226,899 77,934 123,860, 64,760 56,009| 181,215 47,895 56,797 50,458 49,801 71,858
May 12..} 1,319,494]| 109,580 315,449] 124,291 123,827 80,287 73,301] 182,634 63,871 54,900 58,924 56,023 76,407
May 19..1 1,612,086 143,521| 358,579, 157,753| 168,391| 90,297 74,185 255,523 72,622 70,882 63,988 57,073 99,272
F May 26..) 1,787,560(| 158,498| 458,473| 168,344| 186,615 97,777 75,163 271,104| 81,219 62,854 71,880 77,838 77,795
oreign:
Apr. 28..| 386,766/ 22,862 140,639 29,306| 33,286| 17,728{ 14,834 49,205 13,025 9,045 12,663} 12,301 31,872
May S5.. 370,032 22,030| 132,881 28,237 32,071 17,081 14,293 47,410, 12,550 8,715 12,201 11.852 30,711
May 12.. 374,276 21,785| 139,762 27,921 31,712 16.890. 14,133 46,879 12,409 8,618 12,064 11,720 30,383
May 19.. 368,728 21,382 138,550 27,402 31,124 16.577 13.870 46,009 12,179 8,458 11,840 11,502 29,835
oth May 26.. 372,298 22,3277 131,921 28,617 32,503 17,312 14,485 48,049 12,719 8,833 12,365 12,012 31,155
ther:
Apr. 28.. 469,270 2,642 406,573 1,964 7,962 5,256 553 2,115 5,055 1,732 195 510 34,713
May 5. 439,935 1,963 374,481 2,036 7,242 3,113 373 2,227 4,846 2,448 1,471 2,690 37.045
May 12.. 417,898 1,825 358,665 1,522 6,017 2,669 983 2,037 4,794 1,649 1,459 1,383 34,895
May 19..| 426,451 1,658 367,513 1,843 6,319 2,240 576 2,176 5,174 1,588 1,742 563 35,059
May 26.. 415,807 1,471 359,269 1,577 5,998 2,592 861 2,559 5,104 1,445 428 518 33,985
Total deposxts
Apr. 28...... 19,084,676 854,172{ 6,317,249 929,627|1,435,071| 820,826| 830,744(2,776,744| 702,584| 472,100| 854,596| 873,865|2,217,098
May 5...... 18,957,164{| 856,692 6,222,881 947,291/1,432,010{ 821,019{ 821,607|2,784,809| 686,462] 471,364] 846,796| 877,770|2,188,463
May 12...... 19,198,413|| 869,241| 6,345,592| 944,304{1,430,689| 823,871] 844,658|2,805,391| 696,777| 476,800{ 869,044| 894,906|2,197,140
ay 19...... 18,912,813(| 881,441 6,133,347| 963,058!1,431,121] 815,596| 800,835|2,779,779| 690,368| 488,167| 846,659| 878,644|2,203,798
May 26...... 19,476,732|| 887,379| 6,396,875(1,021,052(1,475,101| 831,215 814,195(2,901,606] 710,023 473,195 876,369 890,870{2,198,852
Deferred availa-
bility items:
2,261,000/ 201,141} 421,322} 136,890 209,672| 181,729 183,945 336,386 103,659 52,305 122,014 109,660 202,367
2,152,742(| 177,641 381,722 153,167] 198,699 179,762] 162,972 312,391 104,328 53,145| 115,316 99,574| 214,025
2,375,557\ 222,314 405,109 158,781| 222,099| 203,308| 179,201 350,108] 116,074 56,987 115,793 117,869 227,914
2,620,698|| 222,065] 472,569 173,493] 254,406] 227,055 192,755 389,329| 120,993| 60,843 134,117 140,543| 232,530
y 2,222,584|| 194,447| 403,007| 148,236 224,527 186,277 156,840 335,619 101,253] 55,322| 115,466 109,257 192,333
Other liab. incl
accrued div.:
17,453 1,017 4,621 1,087 1,870 944 794 2,866 775 549 667 788 1,475
15,892 985 4,259 1,004, 1,879 860, 698 2,321 709 521 626 734 1,296
16,393 962 4,542 1,069 1,652 897 722 2,470 746 545 619 663 1,506
17,810 967 6,190 990 1,744 821 679 2,376 673 675 618 700 1,377
17,883 1,058 5,296 1,099 1,893 951 770 2,527 771 549 663 77 1,529
44,987,2741(2,477,228(12,164,294(2,688,330(3,704,792|2,614,442|2,331,749{7,624,666{1,886,625/1,133,787,1,891,145/1,571,915/4,898,301
44,792,718(2,457,512|12,036,699(2,721,952(3,693,039{2,614,69312,306,115|7,610,704]|1,875,310]1,137,213|1,881,494{1,569,007|4,888,890
45,244,711(12,515,465(12,165,695(2,722,085/3,721,3902,642,395(2,343,030| 7,664,545/1,896,072/1,146,395|1,902,686|1,603,697]4,921,256
..145,147,457(12,523,325]12,020,051(2,755,002|3,750,543|2,649,106(2,308,539(7,671,296(1,890,918)1,158,910{1,896,337{1,607,721}4,915,709
.145,305,124/12,505,179/12,217,933/2,787,675|3,767,176|2,622,957|2,281,799}7,733,680{1,887,534|1,138,405(|1,903,7731,589,360(4,869,653

1 After deducting $246,024,000 participations of other Federal Reserve Banks on Apr, 28; $237,048,000 on May 5; $234,396,000 on May 12;
$230,044,000 on May 19; and $240,244,000 on May 26.

June 1948
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

N . . San
New Phila- Cleve- Rich- . St. Minne- | Kansas N
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas I;{Sacr:)—
Capital Accts.:
Capital paid in:
Apr. 28.... 197,990, 11,307 69,131 14,543 18,957 8,435 7,724 24,093 6,503 4,363 6,772 7,612 18,550
May 5.... 198,025 11,308 69,132 14,543 18,968 8,438 7,730 24,093 6,503 4,364 6,775 7,613 18,558
May 12.... 198,055 11,311 69,133 14,543 18,974 8,438 7,731 24,096 6,509 4,364 6,775 7,618 18,563
May 19.... 198,088, 11,311 69,137 14,546 18,974 8,440 7,734 24,098 6,509 4,364 6,776 7,621 18,578
May 26.... 198,120 11,311 69,128 14,546 18,976 8,443 7,747 24,102 6,517 4,364 6,777 7,631 18,578
Surplus:
(section 7):
Apr. 28... 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
May 5... 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
May 12... 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
May 19... 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148, 14,111 38,952
May 26... 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11.233 16,148 14,111 38,952
(section 13h): .
Apr. 28... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
May §.. 27,543 3,011 7.319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
May 12.. 27,543 3,011 7.319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
May 19.. 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
May 26.. 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts
Apr. 28.. 83,161 5,961 16,419 6,289 7,698 5,908 4,952 10,825 4,919 3,493 4,532 4,476 7,689
May 5.. 46,832 3,578 7,898 3,713 4,166 3,575 3,173 5,574 2,913 2,328 2,773 2,803 4,338
May 12.. 50,534 3,809 8,739 3,977 4,516 3,810 3,349 6,080 3,170 2,439 3,048 2,958 4,639
May 19.. 54,079 4,103 9,597 4,245 4,859 4,052 3,525 6,584 3,350 2,546 3,132 3,124 4,962
May 26. ... 57,860 4,274 10,498 4,521 5,255 4,301 3,712 7,108 3,574 2,662 3,360 3,294 5,301
Total liabilities
and cap. accts.: .
Apr. 28....|45,744,157(12,525,624(12,395,759(2,749,001|3,774,626|2,653,344(2,364,297|7,727,230(1,915,540(1,153,949/1,919,734|1,599,421|4,965,632
May 5....|45,513,307(|2,503,526]12,259,64412,780,047)3,759,352(2,651,265{2,336,890|7,708,017(1,902,219|1,156,211]1,908,327(1,594,931(4,952,878
May 12....]45,969,032(|2,561,713(12,389,482{2,780,444|3,788,059{2,679,202|2,373,982|7,762,367(1,923,244(1,165,504|1,929,794(1,629,691|4,985,550
May 19....]45,875,356(|2,569,867(12,244,700(2,813,632{3,817,555|2,686,157(2,339,670,7,769,624(1,918,270(1,178,126(1,923,530(1,633,88414,980,341
May 26....(46,036,836(|2,551,892(12,443,474|2,846,581|3,834,586(2,660,260)2,313,130|7,832,536(1,915,118(1,157,737|1,931,195/1,615,703|4,934,624
Contingent lia-
bility on bills
purchased for
foreign corre-
spondents:
Apr. 28.... 3,384 213 11,083 274 311 166 139 460 122 85 118 115 298
May 5.... 3,363 212 11,076 272 310 165 138 457 121 84 118 114 296
May 12.... 3,275 206 11,048 265 301 161 134 445 118 82 115 112 288
May 19.... 3,299 208 11,056 267 304 162 135 449 119 82 115 112 290
May 26.... 3,300 208 11,056, 267 304 162 135 449 119 83 115 112 290
Commit. to make|
indus. loans:
Apr. 28.... 7,726 1,398 1,310 126 16 341 580 130
May 5.... 6,607, 292 1,290 133 16| 341 580 130
May 12. 6,616 302 1,286 139 16 341 580 127
May 19.... 6,623 303 1,286 133 16 353 580]. 127
May 26.... 6,634 316 1,286 131 16 353 580 127

1 After deducting $2,301,000 participations of other Federal Reserve Banks on Apr. 28; $2,287,000 on May 5; $2,227,000 on May 12; $2,243,000
on May 19; and $2,244,000 on May 26.

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 | Tand mond lanta | CRiCag0 | 1ouie Tapolis | City | D2llas I;r:c‘;'
F.R.notes outstanding
(issued to Bank):
Apr, .|24,473,201|/1,477,005|5,657,023|1,662,2602,143,677(1,675,238|1,363,176|4,584,519{1,125,1121632,393| 942,6141619,464{2,590,720
May 5 .124,450,021}(1,476,452|5,647,423}1,662,356|2,142,099|1,676,732(1,359,352|4,580,642|1,120,971{632,005| 944,167/619,866)2,587,956
May 12 . .|24,469,151{|1,474,083|5,645,226(1,667,456/2,143,141/1,681,657|1,363,390(4,578,114(1,124,690|632,679| 943,283(621,485(2,593,947
May 19 .124,463,539)(1,474,771|5,671,643|1,659,703|2,143,814)1,673,756(1,358,542|4,576.354|1,119,985(631,031| 940,610(618,400({2,594,930
May 2 24,459,891(|1,471,907/5,681,630(1,664,9772,141,410(1,664,228(1,359,950(4,576,228|1,117,408|630,686| 941,481|620,486|2,589,500
Collateral held against
notes outstanding:
Gold certificates:
13,159,000{| 460,000|4,470,000 $50,000] 735,000] 625,000| 675,000(2,630,000 315,000/200,000| 280,000|169,000|2,050,000
13,229,000|] 460,000)4,470,000| 550,000; 735,000 625,000{ 675,000(2,700,000{ 315,000/200,000| 280,000|169,000)2,050,000
13,279,000|| 460,000|4,470,000| 550,000 735,000! 625,000| 675,000(2,700,000| 315,000/200,000| 280,000|169,000|2,100,000
13,279,000|1 460,000{4,470,000| 550,000; 735,000 625,000] 675,000/2,700,000/ 315,000/200,000| 280,000|169,000]2,100,000
13,229,000[| 460,00014,470,000/ 550,000} 735,000 625,000 675,000{2,700,000| 315,000(200,000( 280,000(169,000)2,050,000
85,094 12,585 35,764 6,170(........ 8,505[........0 ... 9,340 100 6,9301...... 5,700
45,685 10,210 11,918 5,240f........ 3,895, ... .. ] 2,765 75 5,832(...... 5,750
71,779 12,975 35,863 4,123, ....... 4,830[........0........ 4,940 375 4,783. ... .. 3,890
59,392 12,030 9,823 5241 ........ 64751 .. ... .. 6,340 2,475 14,168 ...... 2,840
105,528 12,099 39,903 6,323]........ 13,120 . ... .| et 16,440 125 13,428(...... 4,090
.112,750,000||1,100,000(1,500,000(1,200,000{1,500,000|1,100,000| 750,000/2,000,000| 950,000|450,000| 700,000|500,000(1,000,000
12,625,000|/1,100,000|1,500,000|1,200,000(1,500,000(1,075,000! 750,000!1,900,000{ 950,000|450,000| 700,000|500,000|1,000,000
12,425,000¢|1,100,000(1,300,000(1,200,000{1,500,000|1,075,000{ 750,000|1,900,000| 950,000/450,000| 700,000|500,000|1,000,000
.112,225,000¢(1,100,000(1,300,000(1,200,000(1,500,000({1,075,000{ 750,000|1,900,000| 950,000|450,000| 700,000/500,000| 800,000
12,225,000)|1,100,000|1,300,000|1,200,000{1,500,000|1,075,000| 750,000|1,900,000( 950,000{450,000; 700,000{500,000{ 800,000
. 25,994,094((1,572,585(6,005,764(1,756,170)2,235,000{1,733,505{1,425,000|4,630,000|1,274,340]650,100| 986,930|669,000|3,055.700
May S5........ 25,899,685//1,570,210(5,981,918(1,755,240{2,235,000/1,703,895(1,425,000(4,600,000(1,267,765/650,075 985,832(669,000(3,055,750
May 12........ 25,775,779{(1,572,975|5,805,863(1,754,12312,235,000{1,704,830(1,425,000(4,600,000{1,269,9401650,375| 984,783|669,000|3,103,890
May 19........ 25,563,392(11,572,030/5,779,823{1,755,241|2,235,000|1,706,475[1,425,000{4,600,000{1,271,340(652.,475| 994,168(669,000|2,902,840
May 26........ 25,559,528|(1,572,099|5,809,903|1,756,323|2,235,000|1,713,120(1,425,000(4,600,000{1,281,440(650,125] 993,428|669,000)2,854,090
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE-
PARTMENT, NAVY DEPARTMENT, AND MARITIME
COMMISSION THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V

[Amounts in thousands of dollars}

Guaranteed loans Guaranteed Additional
authorized loans amount
to date outstanding available to
Date borrowers
Portion ;nr;(ggr ag]glli;e.
or -
N';"er:l' Amount agl?):'larllt guaran- ments
teed outstanding
310,680 81,108 69,674 137,888
2,688,397 803,720| 632,474 1,430,121
4,718,81841,428,253/1,153,756| 2,216,053

6,563,048({1,914,040(1,601,518( 3,146,286

8,046,67212,064,318(1,735,777( 3,810,797
9,310,582|1,735,970(1,482,038] 4,453,586
June 30...... 8,422 110,149,351(1,386,851]1,190,944; 3,694,618
Dec. 31...... 8,757 110,339,400| 510,270| 435,345 966,595
1946
10,344,018 70,267 60,214 142,617
10,344,018 18,996 17,454 28,791
10,344,018 3,589 3,218 6,726
10,344,018 2,412 2,183 ...l
10,344,018 2,357 2,133 ...l
10,344,018 1,95¢ P i | PO
10,344,018 1,835 1,666)...........

10,344,018 1,787 1,623

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

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

Applications Ap- . s
Date (last approved proved | Loans Cg\mntut- P:{itém;
Weldnesdday to date but not ou.:it- ) 0?_‘13 D out-n
or last day com- [standing’ s .
: 1 standing| standing
of period) Nﬁxm- Amount (g:gﬂt) (amount) (amount)|(amount)
er
984 49,634 | 20,966 | 13,589 8,225 1,296
1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778
2,280 | 139,829 8,226 | 25,526 | 20,959 7,208
2,406 | 150,987 3,369 | 20,216 | 12,780 7,238
2,653 | 175,013 1,946 | 17,345 | 14,161 | 12,722
2,781 | 188,222 2,659 | 13,683 9,220 | 10,981
2,908 | 212,510 | 13,954 9,152 5,226 6,386
3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600
3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305
3,471 | 491,342 926 | 10,532 9,270 | 17,930
3,489 | 525,532 1,295 3,894 4,165 2,706
3,502 | 537,331 70 3,252 5,224 2,501
3,511 | 544,961 320 1,995 1,644 1,086
1946
June 29...} 3,524 | 552,711 615 1,210 5,366 1,110
Dec. 31...] 3,542 | 565,913 4,577 554 8,309 2,670
1947
Mar. 31...f 3,548 | 569,825 4,595 1,081 8,160 2,727
June 30...| 3,555 | 572,836 195 1,778 7,018 4,043
Sept. 30...] 3,566 | 577,614 1,229 1,892 7.395 5,019
Dec. 31...| 3,574 | 586,726 945 1,387 7,434 4.869
1948
Jan. 31...} 3,576 | 589,986 1,025 1,972 7,077 5,213
Feb.28....| 3,582 | 596,048 145 4,906 7,918 6,770
Mar. 31...| 3,587 | 600,322 45 | 3,785 7,700 | 5,109
Apr. 30...| 3,593 | 604,623 70 1,394 6,646 4,234

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

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

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

June 1948

MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures. In millions of dollars)

Central reserve
All city banks Re-
Month, or mem- serve | Coun-
week ending Thursday ber city try
banks! || New Chi- | banks | banks!
York | cago
Total reserves held:
1947—Marph ......... 16,006 ({ 4,129 877 | 6,308 | 4,693
April. ......... 15,931 || 4,125 879 | 6,294 | 4,633
1948—March......... ,106 |f 4,602 | 1,063 | 6,514 | 4,927
April.......... 16,926 || 4,552 [ 1,017 | 6,473 | 4,884
Apr. 1........ 16,699 || 4,505 983 | 6,382 | 4,829
Apr. 8........ 16,909 (| 4,563 971 | 6,471 | 4,903
15........ 16,960 1| 4,537 | 1,036 | 6,482 | 4,905
Apr. 22........ 16,937 || 4,545 | 1,040 | 6,461 | 4,892
Apr. 29........ 16,909 j| 4,558 | 1,041 | 6,478 | 4,832
May 6........ 16,971 | 4,524 | 1,052 | 6,500 | 4,886
May 13........ 16,960 | 4,498 | 1,050 | 6,532 | 4,880
May 20........ 16,934 |} 4,484 | 1,055 | 6,500 | 4,894
Excess reserves:
1947—March......... 871 21 4 217 630
April. ......... 833 13 11 226 583
1948—March. 822 45 9 205 563
April. ......... 811 39 6 231 534
Apr. 1........ 689 53 6 152 478
Apr. 8........ 867 51 14 252 550
Apr. 15........ 822 32 8 229 553
Apr. 22........ 782 23 6 216 537
Apr. 29........ 756 41 4 225 486
May 6........ 771 13 7 218 539
May 13........ 758 10 3 210 535
ay 20........ 731 10 6 172 543
Borrowings at Federal
Reserve Banks:
1947—March......... 173 21 33 66 54
April. ......... 126 4 16 51 55
1948—March......... 270 43 103 84 40
April.......... 111 7 14 48 42
Apr. 467 73 218 121 55
Apr. 147 6 49 51 41
Apr. 93 16 1 36 40
Apr. 83 3 1 45 34
Apr. 107 2 1 59 45
May 6 82 2 0. 40 40
May 13 131 55 2 42 32
May 20 83 15 ..., 32 36

? Preliminary.

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

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS?

{Averages of daily figures. In millions of dollars]

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

eposits Time eposits Time
except - except :
inter- deposits inter- deposits
bank bank
April 1947, .. ...... 15,154 8,385 11,671 5,939
March 1948......... 16,055 8,787 11,979 6,071
April 1948. .. 16,032 8,807 11,856 6,057
Boston. ........ 1,847 873 327 232
New York...... 2,912 2,214 996 1,155
Philadelphia..... 1,117 67 900 899
Cleveland. ...... 1,317 916 1,042 822
Richmond. .. ... 1,077 398 859 472
Atlanta. . 1,569 491 685 218
Chicago. . .. . 2,135 1,588 1,674 959
St. Louis........ 637 338 968 276
Minneapolis. ... 563 297 753 451
Kansas City..... 543 104 1,580 204
Dallas.......... 995 146 1,528 66
San Francisco. . . 1,319 676 544 303

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

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

Gross demand deposits De- Reserves with Federal Bor-
mand Reserve Banks row-
Net . bal- ings
Class of bank and m(!;_; d T&:}e agﬁzs : Fi&-
Federal Reserve district Total Inter- | ouer de- posits 3 | from Re. Ex. eral
bank € posits 2 do- Total vired coss Re-
mestic duire serve
banks Banks
First half of April 1948
All member banks........... ...| 87,219 || 10,497 | 76,722 | 76,762 | 28,623 | 5,153 { 16,927 || 16,074 854 128
Central reserve city banks:
New York.....oiviiininiinninnianin.. 21,726 3,893 | 17,833 | 20,057 1,538 72 4,555 4,505 50 11
Chicago.....coviiiiiiiiiiiniiin.. 4,682 1,073 3,609 4,229 918 102 994 985 9 28
Reserve citybanks....................... 32,052 4,673 27,37?) 27,279 11,299 1,717 6,47? 6,%25"4 24; 4;
Boston.........coiiiii i 247 1,62 1,699 194 35 36 1 1
New York.. .. 545 25 520 478 300 25 116 114 K 2 I
Philadelphia 333 1,881 1,949 260 83 414 405 9 1
Cleveland. . 450 3,413 3,426 1,407 159 801 770 31 8
Richmond.. . 301 1,757 1,789 436 101 400 384 16 7
Atlanta. ....ivin i i i i 419 1,569 1,676 408 133 391 360 32 2
Chicago ... 403 3,367 3,239 1,991 266 805 767 38 12
St. Louis 555 1,355 1,620 335 96 356 344 12 S5
Minneapolis 240 714 798 181 59 175 170 4 1
Kansas City 724 1,911 2,162 364 253 478 454 24 5
Dallas ...t 486 1,837 1,932 360 227 440 408 32 1
San Franciseo .........cooveviiiinn .o | 7,925 489 7,435 7,011 5,064 281 1,734 1,706 27 1
858 | 27,901 | 24, 897 111 s 862 3,261 4,;2(3) 4, gi(z) 5% Allf
83 2,168 1,968 , 10 165
90 3,884 3,497 3,369 290 768 692 76 15
16 2,014 1,772 1,665 201 3901 348 43 4
24 2,361 2,065 1,739 265 455 393 62 3
113 1,947 1,725 870 262 337 294 43 3
171 2,265 2,039 708 331 372 328 44 1
62 3,815 3,354 2,547 445 703 6%% 81 }
4. 1,609 1,424 614 203 264 2 28
57 1,324 1,197 749 153 240 213 27 {oev s
57 2,125 1,843 308 321 318 277 41 1
112 2,521 2,159 212 434 364 315 49 |... ...,
31 1,866 1,654 981 191 321 290 3t ...
Second half of April 1948
All member banks........... ...} 87,772 || 10,425 | 77,347 | 77,150 | 28,618 5,131 | 16,924 || 16,157 767 95
Central reserve city banks:
New York.....ovvviinnin i, 21,808 3,936 | 17,872 | 20,132 1,536 43 4,549 4,521 28 2
ChiCago. . veeur s i eeiiear s 4,952 1,017 3,935 4,457 922 140 1,040 1,036 4 1
Reserve city banks....................... 32,308 4,643 | 27,664 | 27,861 | 11,300 1,749 | 6,471 6,250 221 49
Boston.................. PN 1,874 252 1,622 1,692 194 31 357 350 7 3
New York..............oiiiiiial.. 555 27 528 484 300 24 117 115 2 1
Philadelphia..................... ..lo2,201 329 1,872 1,937 270 76 410 404 6 1
Cleveland......... 43,946 446 3,499 3,463 1,407 171 816 777 39 10
Richmond. . 2,044 289 1,755 1,781 433 95 396 382 14 6
Atlanta. 2,004 407 1,597 1,677 408 136 390 360 30 5
Chicago. | 3,804 400 3,404 3,254 1,995 283 798 770 28 10
St. Louis. . ..| 1,914 539 1,376 1,625 335 88 353 345 8 5
Minneapolis. ......oiveiiiiiniini.. 943 229 714 791 180 57 173 169 4 1
Kansas City...ooovvvveninnnnennnnnnn. 2,680 733 1,947 2,186 363 253 480 459 21 6
Dallas. . . .....o ittt i 2,386 493 1,893 1,940 365 257 441 410 31 1
San Francisco......ooovennvenenn... 7,956 499 7,457 7,032 5,050 278 1,741 1,709 31 1
Country banks. . ................couunen 28,703 828 | 27,875 | 24,700 | 14,859 3,199 4,864 4,350 515 43
BoSton. .. ..ooviiiiiiiiiii i 2,259 78 2,181 1,969 1,104 166 369 342 27 9
4,018 86 3,932 3,543 3,368 290 766 698 68 14
2,034 15 2,019 1,770 1,666 203 391 348 43 5
2,380 23 2,356 2,066 1,737 256 452 393 59 3
2,034 108 1,926 1,715 869 247 327 292 35 5
2,407 163 2,243 2,030 710 313 359 327 32 1
3,863 22 3, 833 3,341 2,547 445 695 621 7.; 2
. 1,6 1,600 1,422 197 263 236 2 2
Minneapolis. ..........cviiii., 1,362 54 1,309 1,191 747 142 238 212 27 |oeivialn
Kansas City.....coooiiiiiiiinnnnnn., 2,178 57 2,121 1,838 308 321 317 276 41 1
Dallas. . oot iiin it 2,634 109 2,525 2,159 212 435 363 315 48 1
San Francisco...... J N 1,889 29 1,860 1,656 977 185 322 290 32 1

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

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

% Includes some interbank and U. S. Government ¢ime deposits; the amounts on call report dates are shown in the Member Bank Call Report.

NoTe.—Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process
of collection) of all member banks estimated at 69,200 million dollars in the first half and 69,600 million in the second half of April.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
[Outside Treasury and Federal Reserve Banks. In millions of dollars}

Total Coin and small denomination currency 2 Large denomination currency 2
End of year or in cir- Unas-
month cula- sorted
tion! || Total || Coin | 381 $2 $5 $10 | $20 | Total || $50 | $100 | $500 [$1,000]%5,000!$10,000
4,167 442 402 33 719 11,229 (1,342 |1,360 364 | 618 125 237 8 10 8
4,292 452 423 32 771 11,288 |1,326 |1,254 337 577 112 216 5 7 10
4,518 478 460 33 815 {1,373 (1,359 |1,369 358 627 122 239 7 16 5
5,021 517 499 35 906 {1,563 (1,501 [1,530 399 707 135 265 7 18 8
5,015 537 505 33 905 |1,560 (1,475 1,542 387 710 139 288 6 12 7
5,147 550 | 524 34 946 (1,611 |1,481 [1,714 409 770 160 | 327 17 32 S
5,553 590 559 36 |1,019 |1,772 (1,576 |2,048 460 919 191 425 20 32 2
6,247 648 610 39 11,129 {2,021 (1,800 2,489 538 11,112 227 523 30 60 4
8,120 751 695 44 (1,355 (2,731 |2,545 |3,044 724 (1,433 261 556 24 46 4
11,576 880 801 55 (1,693 4,051 |4,096 3,837 [{1,019 {1,910 287 586 9 25 3
14,871 [ji1,019 909 70 {1,973 |5,194 |5,705 |5,580 [{1,481 (2,912 407 749 9 22 2
17,580 |[1,156 | 987 81 (2,150 {5,983 |7,224 |7,730 |{1,996 |4,153 555 990 10 24 3
20,683 |i1,274 1,039 73 {2,313 (6,782 |9,201 |7,834 |{2,327 (4,220 454 801 7 24 2
20,437 [|t,361 |1,029 67 |2,173 (6,497 (9,310 |8,518 |[2,492 (4,771 438 783 8 26 3
1947—]January..... 28,262 ([19,808 {|1,337 972 63 (2,074 (6,284 19,077 {8,457 |[2,460 {4,757 434 774 9 23 3
February....|28,304 |]19,873 ||1,337 967 64 (2,090 16,336 (9,079 {8,434 {|2,456 |4,755 433 769 6 14 3
arch 969 63 12,085 (6,309 {9,036 {8,424 ||2,447 14,754 432 771 6 14 1
April. .. 972 63 |2,065 {6,253 |8,979 |8,432 |2,442 |4,769 431 773 5 12 1
May.. e , 985 63 12,089 (6,303 {8,982 18,489 {|2,449 {4,789 430 804 5 11 2
June........ 986 64 ]2,078 (6,289 |8,996 18,530 ||2,466 |4,808 430 810 5 12 2
July........ , 980 63 |2,058 (6,230 {8,935 [8,529 |[2,453 {4,824 | 428 | 806 5 12 2
August 990 64 12,092 (6,308 19,020 8,600 {2,477 |2,874 428 804 5 12 2
September. . .|28,567 (/19,881 ||1,375 |1,010 64 |2,085 (6,270 |9,077 {8,689 |(2,503 |4,941 428 | 800 5 12 2
October. .. .. 28,552 {119,833 |[1,385 |1,011 63 12,078 16,233 19,064 8,721 |[2,499 |4,986 427 793 5 11 3
November. . .|28,766 {20,008 ||1,396 [1,020 64 12,102 (6,303 |9,123 18,760 |[2,513 |5,023 426 782 5 11 3
December. . .|28,868 ({20,020 ({1,404 |1,048 65 12,110 (6,275 {9,119 {8,850 |[2,548 |5,070 | 428 782 5 17 3
1948—]January..... 28,111 ({19,369 (|1,382 984 | 63 (2,017 |6,064 18,858 {8,745 |2,511 (5,022 424 | 771 5 12 3
February....{28,019 |[19,335 |[1,385 972 63 |2,005 (6,084 |8,826 8,687 [|2.492 |4.996 421 762 5 12 3
March...... 27,781 ({19,169 (11,394 | 975 62 [1,986 (6,013 {8,738 |8.614 (|2,470 |4,962 416 749 5 11 1
April. ... ...127,716 ||19,144 ({1,399 976 61 (1,991 (6,017 {8,700 |8,574 {|2,456 |4,951 412 739 5 10 1

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

Back figures.—See Banking and Monelary Statistics, Table 112, pp. 415-416.

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

Money held in the Treasury Money in circulation !
Money
Total out- held by
standing, ({As security Flzlor ) 1liederal
Apr. 30, against edera eserve
1948 gold and Trce:sslx]lry Reserve | Banksand A[IJ;.4£§0, Mf;4‘83 L AII);;‘;’O’
silver Banksand| agents
certificates agents
Gold. ... 23,169 .
Gold certificates. ... 21,955
Federal Reserve notes. . ............vuvnvun.. 24,447
Treasury currency—total. ...................... 4,562
Standard silver dollars. . .. 493
Silver bullion..........ooviiieiiiiieeaen. 1,949 .
Silver certificates and Treasury notes of 1890. 2,256
Subsidiary silver coin 948
Minor coin....ooovviiiiiii i 358
United Sta es notes......... 347
Federal Reserve Bank notes. . 366
National Bank notes....................... 101
Total—Apr. 30, 1948 . . ... ... ... ... .ccvuun.. O] .
Mar. 31,1948 . . ... ... .o i Q) 24,177 .
Apr. 30, 1947 . . ... O] 21,811 1,329 16,721 3,861 |........ | oot 28,114

1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals
for other end-of-month dates shown in table above, totals by weeks in table on p. 673, and seasonally adjusted figures in table on p. 682.

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

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

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

Notr.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States,
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted
as reserves. ‘‘Gold certificates’” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal
Reserve Bank notes and national bank notes are in process of retirement.
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR
SEASONAL VARIATION

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

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES

[In millions of dollars]

Amount— Amount— Change in
Date unadjusted | adjusted for | seasonally

= for seasonal seasonal adjusted

variation variation series!

End of year figures:

1939.. 7,598 +742
8,732 +1,134

11,160 42,428

15,410 +4,250

20,449 +5,039

25,307 +4.858

28,515 +3,208

28,952 +437

28.868 -84

Monthly averages of daily
figures:

1947—April. ......... 28,185 28,412 —+54
May..... 28,158 28,356 —-36
June..... 28,236 28,378 +22

July. ... 28,259 28,316 —62
August..... 28,252 28,394 +78
September. 28,654 28,711 4317
October. ... 28,598 28,598 —113
November. . 28,648 28,562 —-36
December 28,937 28,650 +88
1948—January....... 28,394 28.309 —341
February. .. 28,096 28,096 —213

March. .. .. 27,941 28,025 —-71

April. .. ... 27,766 27,990 -35

May 27,749 27,945 —~45

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

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

Ear- Do-

Gold Net :

stock Increase gold mar}<ed mestic

. g . gold: de- | gold

Period at end | in gold import o pase pro-

of stock or export { 750" duc-

period - crease( —){ tiont
212,760 1,502.5 | 1,585.5 | —200.4 | 143.9
14.512 1,751.5 | 1,973.6 —333.5 1 148.6
17,644 3,132.0 | 3.574.2 —534.4 | 161.7
21,995 4,351.2 { 4,744.5 —644.7 | 170.2

22,737 741.8 982.4 —407.7 | 169.1
22,726 —10.3 315.7 —458.4 | 125.4
21,938 —788.5 68.9 [ —803.6 48.3
20,619 | —1,319.0 —845.4 —459.8 35.8
20,065 —553.9 —106.3 —356.7 32.0
20,529 464.0 311.5 465.4 51.2
22,754 | 32,224.9 | 1,866.3 210.90 81.2
1947—May....... 20,933 159.0 129.7 13.1 7.2
June.. .. 333.4 200.2 119.0 6.1
July. ... 270.6 219.2 26.7 7.3
August 228.8 111.7 42.3 7.0
September..| 21,955 189.4 109.6 153.1 7.0
October. ...| 22,294 339.0 450.8 —4.0 8.2
November. .} 22,614 320.1 265.7 —82.8 6.2
December. .{ 22,754 139.5 178.2 —44.6 7.3
1948—January....| 22,935 180.7 235.0 —14.9 6.0
February...{ 23,036 101.5 159.4 -72.2 5.5
March..... . 100.4 99.9 —63.4 6.4
April. ... .. 32.2 2234.2 —111.5 5.7

May....... 2135.2 Q] 5 —2.8 Q)

? Preliminary.

1 Annual figures are estimates of the United States Mint. For

explanation of monthly figures see table on p. 731. -

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

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

4+ Not yet available. X

5 Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institutions,
amounted to 3,883.2 million dollars on May 31, 1948, Gold under ear-
mark is not included in the gold stock of the United States.

Note.—For back figures, see Banking and Moneiary 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}

Annual rate of Debits to demand Annual rate of
Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand
interbank accounts deposits, except except interbank deposits, except inter-
Year and month interbank and Government bank and Government
Total, all New 140 Other New Other New Other New Other
reporting York other reporting York reporting York leading Vork leading
centers City? centerst centers 2 City centers City 3 cities ¥ City 3 cities 3
641,778 226,865 347,837 67,074 16.1 13.1 200,337 308,913 18.0 13.4
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
i 974.102 404,543 479,760 89,799 18.3 9.7 / 351,602 412,800 2%? }gé
1946-—old series 5. .. .. .|} 374,365 449,414 25. .
1946—new series 5. .. .. 71,050,021} 417,475 | $27.336 | 105,210 |  19.0 10.0 1 4070946 | 522,044 | 252 16.5
1947 .. oo L. 1.125.074) 405.929 599,639 119.506 21.90 12.0 400,468 598,445 24.1 18.0
1947—April. ....... ... 87,771 31,391 46,904 9,475 19.2 11.3 29,997 46,403 21.5 17.0
May. . 87,840 30,895 47,464 9,482 19.0 11.3 31,695 48.023 22.7 17.3
June. .. 94,447 35,632 49,267 9,548 22.7 12.1 35,092 48,595 25.6 17.9
July. 93,740 34,779 49,178 9,783 21.2 11.6 33,026 48,525 22.9 17.2
August 84,427 28,331 46,720 9,377 17.5 11.0 29,025 47,026 20.6 16.6
31,837 49,962 10,104 20.2 12.1 31,605 49,978 23.1 18.0
37,504 56,554 11,232 21.8 12.4 35,162 55,025 23.9 18.2
31,738 51,002 10,169 21.6 13.1 33,531 51,621 26.5 19.8
46,225 60,295 11,862 27.2 13.5 44,131 59,878 29.9 20.0
1948—January. .. .l 105,193 37,615 756,355 11,223 22.3 12.7 38,286 55,902 26.2 18.7
February....... 90,270 32,271 48,505 9,495 221 12,6 32,298 47,890 25.6 18.6
March r107,636 39,587 756,900 11,148 23.4 12.7 38,648 56,372 26.4 19.1
April. . 102,349 37,955 53,685 10,708 23.7 12.5 36.880 52,740 26.5 18.6

r Revised

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

. 3 Weekly reporting member bank series. .
4 Deposits and debits for first four months are partly estimated.

city.

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

NoTte.—Debits to total deposit accounts, except interbank accounts. have been reported for 334 centers from 1942 through November 1947
and for 333 beginning December 1947; the deposits from which rates of turnover have been computed have likewise been reported by most banks

and have been estimated for others.

Debits to demand deposit accounts, except interbank and U. 8, Government, and the deposits from which

rates of turnover have been computed have been reported by member banks in leading cities since 1935; yearly turnover rates in this series differ
slightly from those shown in Banking and Monetary Statistics, Table 55, p. 254, due to differences in method of computation.
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS

[Figures partly estimated.

In millions of dollars}

Total dgra;ald Time deposits
deposits de 05’1'1ts United
adjusted ad%st d Total Demand States Currency
End of month and ;mde deposits || deposits | Govern- Com- Mutual Postal outside
currency |F o Soney || adjusted (| adjustedt | ment Total mercial savings | Savings banks
outside outside deposits 2 banks ¢4 | banks+® | System 6
banks banks
1929—June.............. 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639
December. . ..l 54,713 26,366 51,156 22,809 158 28,189 19,192 8,838 159 3,557
1933—June....... 41,680 19,172 36.919 14,411 852 21,656 10,849 9,621 1,186 4,761
December. . 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782
1940—June....... 66,952 38,661 60,253 31,962 828 27,463 15,540 10,631 1,292 6,699
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 79,640 || 103,975 60,803 10,424 32,748 19,224 11,738 1,786 18,837
1944—June. .... .. 136,172 80,946 || 115,291 60,065 19,506 35,720 21,217 12,471 2,032 20,881
December. . 150,988 90,435 127,483 66,930 20,763 39,700 24,074 13,376 2,340 23,505
1945—June....... 162,784 94,150 || 137,687 69,053 24,381 44,253 27,170 14,426 2,657 25,097
December . . 175,401 102,341 148,911 75,851 24,608 48,452 30,135 15,385 2,932 26,490
1946—June....... oo 171,237 105,992 144,721 79,476 13.416 51,829 32,429 16,281 3,119 26,516
December. ........ 167,107 110,044 140,377 83,314 3,103 53,960 33,808 16,869 3,283 26,730
1947—April (Apr. 30)..... 165,100 || 107,400 || 139,000 81,300 2,700 55,000 34,400 17,200 3,400 26,100
May (May 28)..... 165,000 || 107,600 || 138,900 81,500 2,200 55,200 34,500 17,300 3,400 26,100
June (June 30)..... 165,455 108,433 139,156 82,134 1,367 55,655 34,835 17,428 3,392 26,299
July (July 30)...... 166,200 || 109,000 || 140,200 83,000 1,400 55,800 34,900 17,500 3,400 26,000
August (Aug. 27)...| 166,900 || 109,400 || 140,800 83,300 1,700 55,800 34,900 17,500 3,400 26,100
September (Sept. 24) 168,400 (| 110,400 {| 142,100 84,100 1,900 56,100 35,100 17.600 3,400 26,300
October (Oct. 29)...| 169,700 |{ 111,600 {| 143,500 85,400 1,800 56,300 35,200 17,700 3,400 26,200
November (Nov. 26) 170,200 || 112,300 || 143,800 85,900 1,900 56,000 35,000 17,600 3,400 26,400
December (Dec. 31).{ 171,346 || 113,499 {| 144,970 87,123 1,452 56,395 35,233 17,746 3,416 26,376
1948—January (Jan. 28)?..{7170,100 (|7112,300 }|7144,400 86,600 r1,300 56,500 35,200 17,900 3,400 25,700
February (Feb. 25)7.(7168,800 ||7110,200 143,200 84,600 1,800 56,800 35,500 17,900 3,400 725,600
March (Mar, 31)».,{7166,400 ||7107,100 140,900 81,600 2,400 56,900 35,500 18,000 3,400 725,500
Avpril (Apr. 28)r. . .| 167,700 || 108,300 142,400 83,000 2,500 56,900 35 ,500 18,000 3,400 25,300
? Preliminary. r Revised.

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

3 Time deposits adjusted exclude interbank time deposits; United States Treasurer's #1me deposits,

posited in banks,

open account; and postal savings rede-

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

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

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

POSTAL SAVINGS SYSTEM
[In millions of dollars]

Assets

U. S. Government
securities

Depos-
itors’
bal-
ances!

Cash
re-
serve
funds,
etc.2

Cash
in de-
posi-
tory
banks

End of month

Total
Guar-
an-
teed

1939—Dec.. .
1940—Dec.. .
1941—Dec.. .
1942—Dec.. .
1943—Dec.. .
1944—Dec.. .
1945—Dec.. .
1946—Dec. . .

1947—June. .
July. .
Aug...
Sept. .
Qct. ..
Nov...
Dec...

1948—Jan.. .
Feb, ..
Mar. .
Apr...

# Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

Back figures.—See Banking and Monelary Stalistics, p. 519; for
description, sce p. 508 in the same publication.

June 1948

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

BANK SUSPENSIONS 1

Nonmember
banks

Member

Total, banks

banks

Na-
tional

Non-
insured

In-

State sured

Number of banks suspended:
03444

207

313

Y

Deposits of suspended banks
(in thousands of dollars):2

1934-40.. ... 131,934

3,726
1,702
6,223

405

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

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

Back figures—~See Banking and Monetary Statistics, pp. 283-292;
for description, see pp. 281-282 in the same publication.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS

[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash Total | Number
and date U. S assets ! Inter- acciglézﬁ:s ba(;xks
Total || Loans Govern-{ Other Total! ||y nk 1 De
Total ment secu- ma -d Time
obliga- | rities n
tions
All banks:
1939—Dec. 50,884] 22,165 | 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1940—Dec. 54,177 23,756 | 30,422 || 20,972 9,449 | 28,090 | 75,996 || 10,934 | 38,562 | 26,499 8,302 | 14,896
1941—Dec. 61,126|1 26,615 | 34,511 §| 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. 78,147|; 23,916 | 54,231 | 45,951 8,280 | 28,701 | 99,803 || 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 96,966|] 23,601 | 73,365 (| 65,932 7,433 | 28,475 117,661 || 11,003 | 75,577 | 31,081 8,996 | 14,579
1944-—Dec. : 119,4613) 26,015 | 93,446 || 85,885 7,561 | 30,790 (141,448 (| 12,235 | 91,663 } 37,551 9,643 | 14,535
1945—Dec. 140,227)| 30,362 109,865 {|101,288 8,577 | 35,415 (165,612 || 14,065 1105,935 | 45,613 | 10,542 | 14,553
1946—Dec. 131,698|| 35,648 | 96,050 || 86,558 9,491 | 35,041 {155,902 |} 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—June .1 131,096|1 38,365 1 92,730 {| 82,679 | 10,051 | 33,544 ({153,349 || 11,679 | 89,295 | 52,375 | 11,721 | 14,716
Sept. .[7133,840|740,290 | 93,550 {| 82,990 | 10,560 | 34,020 (156,210 || 12,450 | 90,910 | 52,850 | 11,800 | 14,722
Oct. r135,0601 41,680 | 93,380 |} 82,750 | 10,630 |r34,590 |157,970 |} 12,430 92,520 53,020 | 11,880 | 14,729
Nov. r135,250(|r42,430 | 92,820 || 82,220 | 10,600 {735,360 |158,730 |} 12,290 | 93,760 | 52,680 | 11,900 | 14,729
Dec. 134,908]| 42,999 | 91,909 || 81,186 | 10,723 | 38,387 (161,850 13,033 95,727 | 53,089 | 11,946 | 14,714
1948—Jan. 135,370§| 43,200 | 92,170 | 81,390 | 10,780 | 34,490 (158,230 (| 12,000 | 93,020 | 53,210 | 11,990 | 14,718
Feb. 134,390{| 43,650 | 90,740 {| 79,970 | 10,770 | 34,510 {157,130 || 11,470 | 92,130 | 53,530 | 12,040 | 14,726
Mar. 132,620{ 43,900 { 88,720 || 77,560 | 11,160 | 33,560 |154,160 || 10,920 | 89,620 | 53,620 | 12,080 | 14,730
Apr. 133,340{| 43,860 | 89,480 {| 78,330 | 11,150 | 33,720 155,220 || 10,900 | 90,670 | 53,650 | 12,110 | 14,731
All commercial banks
1939—Dec 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1940—Dec 18,800 | 25,129 (| 17,757 7,372 | 27,124 | 65,337 {j 10,934 | 38,558 | 15,844 7,010 | 14,345
1941—Dec. 21,714 | 29,032 {| 21,808 7,225 1 26,551 { 71,283 10,982 | 44,349 | 15,952 7,173 | 14,278
1942—Dec. 19,221 | 48,172 {i 41,379 6,793 | 28,039 | 89,1351 11,308 | 61,431 | 16,395 7,330 | 14,136
1943—Dec. 19,117 | 65,978 {| 59,842 6,136 | 27,677 105,923 | 11,003 | 75,569 | 19,350 7,719 | 14,034
1944—Dec. 21,644 | 83,886 || 77,557 6,329 | 30,206 |128,072 || 12,235 { 91,653 | 24,184 8,265 | 13,992
1945-—Dec., 26,083 | 97,936 || 90,606 7,331 | 34,806 150,227 || 14,065 [105,921 | 30,241 8,950 | 14,011
1946—Dec. 31,122 82,871 74,780 8,001 | 34,223 [139,033 || 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—June 33,679 | 79,077 || 70.539 8,538 | 32,704 |135,907 || 11,679 | 89,281 | 34,947 9,880 | 14,183
Sept. r35,510 | 79,720 || 70,800 8,920 {r33,240 138,580 |} 12,450 | 90,900 | 35,230 ,940 | 14,189
Oct. *36,840 | 79,500 || 70,540 8,960 1r33,920 |140,300 |} 12,430 | 92,510 | 35,360 | 10,010 | 14,196
Nov. '37,550 79,040 1} 70,120 8,920 734,680 [141,120 || 12,290 { 93,750 | 35,080 | 10,030 | 14,196
Dec. 38,055 | 78,213 |1 69,207 9,005 | 37,501 |144,087 || 13,032 | 95,711 | 35,344 | 10,057 | 14,181
1948—Jan. 38,240 | 78,360 || 69,350 9,010 | 33,640 (140,350 || 12,000 { 93,010 { 35,340 | 10,110 | 14,185
Feb. 38,660 | 76,880 || 67,930 8,950 | 33,660 [139,180 || 11,470 | 92,120 | 35,590 | 10,150 | 14,193
Mar. 38,860 | 74,740 || 65,470 9,270 | 32,760 {136,130 {| 10,920 | 89,610 | 35,600 | 10,170 | 14,197
Apr. 38,760 | 75,490 {| 66,270 9,220 | 32,970 137,160 || 10,900 | 90,650 | 35,610 { 10,200 | 14,198
All member banks:
1939—Dec. 13,962 | 19,979 || 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1940—Dec. 15,321 | 21,805 15,823 5,982 | 23,963 | 56,430 || 10,423 | 33,829 | 12,178 5,698 6,486
1941—Dec. 18,021 | 25,500 || 19,539 5,961 | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6,619
1942—Dec. 16,088 | 43,175 || 37,546 5,629 | 24,280 | 78,277 || 11,000 | 54,523 | 12,754 6,101 6,679
1943—Dec. 16,288 | 57,970 || 52,948 5,022 | 23,790 | 92,262 |} 10,555 | 66,438 | 15,268 6,475 6,738
1944—Dec. 18,676 | 72,893 || 67,685 5,208 | 25,860 1110,917 |} 11,884 | 79,774 | 19,259 6,968 6,814
1945—Dec. 22,775 | 84,408 || 78,338 6,070 | 29,845 |129,670 || 13,640 | 91,820 | 24,210 7,589 6,884
1946—Dec. 26,696 | 69,666 || 63,042 6,625 | 29,587 (118,170 [| 12,060 | 78,920 | 27,190 8,095 6,900
1947—June 28,655 | 66,146 || 59,198 6,948 | 28,694 {115,435 11,041 | 76,380 { 28,014 8,315 6,928
Sept. 30,297 | 66,707 || 59,436 7,271 | 29,013 {117,623 11,822 | 77,563 { 28,238 8,372 6,928
Oct. 31,530 | 66,453 || 59,171 7,282 | 29,596 {119,122 (| 11,874 | 78,913 | 28,335 8,422 6,931
Nov. 32,205 | 65,994 |! 58,749 7,245 | 30,306 119,891 11,710 | 80,044 | 28,137 8,436 6,928
Dec. 32,628 | 65,218 || 57,914 7,304 | 32,845 (122,528 || 12,403 | 81,785 | 28,340 8,464 6,923
1948—Jan. 32,767 | 65,279 |l 57,989 7,290 | 29,387 {119,105 || 11,397 | 79,383 | 28,325 8,495 6,927
Feb. 33,117 | 63,934 |} 56,709 7,225 1 29,431 {118,039 10,894 | 78,603 | 28,542 8,525 6,926
Mar. 33,179 | 61,950 || 54,463 7,487 | 28,744 1115,190 || 10,364 | 76,270 | 28,556 8,545 6,932
Apr. 33,018 | 62,829 |] 55,383 7,446 | 28,858 116,213 || 10,332 | 77,315 | 28,566 8,573 6,935
All mutual savings
banks:
1939—Dec, 30..... 10,216|f 4,927 5,289 3,101 2,188 818 | 10,524 }f........ 31 10,521 1,309 551
1940—Dec. 31...... 10,248|| 4,956 5,292 3,215 2,078 966 | 10,659 ii........ 4| 10,655 1,292 551
1941—Dec. 31....: 10,379 4,901 5,478 3,704 1,774 793 1 10,533 ||........ 6 | 10,527 1,241 548
1942—Dec. 31..... 10,754|i 4,695 6,059 4,572 1,487 663 | 10,668 |I........ 6 | 10,662 1,236 546
1943—Dec. 31..... 11,8711 4,484 7,387 6,090 1,297 797 | 11,738 [{........ 8| 11,730 1,276 545
1944—Dec. 30..... 13,931l 4,370 9,560 8,328 1,232 584 | 13,376 f{........ 10 | 13,366 1,378 543
1945—Dec. 31..... 16,208 4,279 | 11,928 || 10,682 1,246 609 | 15,385 [1........ 14 15,371 1,592 542
1946—Dec. 31..... 17,704)] 4,526 | 13,179 |} 11,778 1,400 818 | 16,869 1 16 | 16,853 1,784 541
1947—June 302, ... 18,339(| 4,686 | 13,653 || 12,140 1,513 839 | 17,442 1 14 | 17,428 1,842 533
Sept. 4,780 | 13,830 {{ 12,190 1,640 780 | 17,630 1 10 | 17,620 1,860 533
Oct. 4,840 | 13,880 }| 12,210 1,670 670 | 17,670 1 10 | 17,660 1,870 533
Nov. 4,880 | 13,780 3| 12,100 1,680 680 | 17,610 1 10 { 17,600 1,870 533
Dec. 4,944 | 13,696 i 11,978 1,718 886 | 17,763 1 17 | 17,745 1,889 533
1948—Jan. 4,960 | 13,810 || 12,040 1,770 850 | 17,880 1 10 | 17,870 1,880 533
Feb. 4,990 | 13,860 || 12.040 1,820 850 | 17,950 1 10 | 17,940 1,890 533
Mar. 5,040 | 13,980 {| 12,090 1,890 800 | 18,030 1 10 | 18,020 1,910 533
Apr. 5,100 | 13,990 {| 12,060 1,930 750 | 18,060 1 20 | 18,040 1,910 533
¢ Partly estimated. r Revised.

*“All banks” comprise “all commerc1a1 banks” and ‘‘all mutual savings banks.”

mercial banks’ and “all member banks' with exceptlon of three mutual savings banks that became members in 1941,
nondeposit trust companies are included with “commercial” banks.

bility data are not available.
.Y Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525

million at all insured commercial banks.
For other footnotes see following page.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS

[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash Total | Number
and date U. S assets ! Inter- acounts| banks
Total Loans Govern-| Other Total* f§ 17k Pe.
Total ment secu- mand Time
obliga- | rities
tions
All insured commercial
banks:
1942—Dec. 31...... 66,240 || 18,903 | 47,336 || 40,705 6,631 | 27,586 | 87,803 || 11,144 | 60,504 | 16,154 7,055 | 13,343
1943~—Dec. 31...... 83,507 || 18,841 | 64,666 || 58,683 5,083 | 27,183 |104,094 |} 10,705 | 74,309 | 19,081 7,453 | 13,270
1944—Dec. 30...... 103,382 || 21,352 | 82,030 [| 75,875 6,155 | 29,733 {125,714 || 12,074 | 89,761 | 23,879 7,989 | 13,263
1945—Dec. 31...... 121,809 |l 25,765 | 96,043 || 88,912 7,131 | 34,292 (147,775 || 13,883 (104,015 | 29,876 8,671 | 13,297
1946—Dec. 31......|112,178 || 30,733 | 81,445 || 73,554 7,891 | 33,694 |136,990 |{ 12,320 | 91,144 | 33,526 9,286 | 13,354
1947—June 30...... 110,682 {| 33,250 { 77,433 || 69,136 8,297 | 32,190 {133,659 || 11,243 | 87,930 | 34,486 9,558 | 13,386
Dec. 31...... 114,274 || 37,583 | 76,691 || 67,941 8,750 | 36,926 ;141,851 12,670 | 94,300 | 34,882 9,734 | 13,398
National member
banks:
1942—Dec. 31 37,576 {| 10,183 | 27,393 || 23,744 3,648 | 16,184 | 50,468 7,400 | 34,499 8,570 3,729 5,081
1943—Dec. 31 47,499 [} 10,116 | 37,382 || 34,065 3,318 | 16,017 | 59,961 7,159 } 42,605 | 10,196 3,950 5,040
1944—-Dec. 30.. 58,308 11,480 | 46,828 || 43,292 3,536 | 17,570 | 71,858 8,056 | 50,900 | 12,901 4,265 5,025
1945—Dec. 31. 69,312 || 13,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 9,220 | 59,486 | 16,224 4,644 5,017
1946—Dec. 31. 63,723 || 17,272 | 46,451 || 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007
1947—June 30 62,982 18,764 | 44,218 || 39,271 4,947 | 19,342 | 77,146 7,432 | 50,694 | 19,020 5,296 5,012
Dec. 31 65,280 || 21,428 | 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 | 19,278 5,409 5,005
State member banks:
1942—Dec. 31...... 21,687 5,905 | 15,782 || 13,802 1,980 8,096 | 27,808 3,600 | 20,024 4,184 2,371 1,598
1943—Dec. 31......| 26,759 6,171 | 20,588 || 18,883 1,705 7,773 { 32,302 3,397 | 23,833 5,072 2,525 1,698
1944—Dec. 30......| 33,261 7,196 | 26,065 || 24,393 1,672 8,290 | 39,059 3,827 | 28,874 6,357 2,703 1,789
1945—Dec. 31...... 37,871 8,850 | 29,021 || 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1946—Dec. 31...... 32,639 9,424 | 23,216 || 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8,779 2,957 1,893
1947—June 30...... 31,820 9,891 | 21,928 || 19,927 2,001 9,353 | 38,289 3,609 | 25,686 8,994 3,019 1,916
Dec. 31...... 32,566 || 11,200 | 21,365 || 19,240 2,125 | 10,822 | 40,505 3,993 | 27,449 9,002 3,055 1,918
Insured nonmember
commercial banks:
1942—Dec. 31 2,818 4,166 3,162 1,004 3,308 9,535 145 5,981 3,409 955 6,667
1943—Dec. 31 2,556 6,702 5,739 962 3,395 | 11,842 149 7,870 3,823 979 6,535
1944—Dec. 30.. 2,678 9,146 8,197 949 3,875 | 14,809 190 9,987 4,632 1,022 6,452
1945—Dec. 31. 2,992 | 11,647 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1946—Dec. 31. 4,040 [ 11,791 10,524 1,268 4,109 | 18,836 260 | 12,225 6,351 1,193 6,457
1947—June 30. .. 4,597 | 11,299 9,949 1,350 3,498 | 18,240 201 | 11,550 6,488 1,245 6,461
Dec. 31 4,958 { 11,486 || 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
Noninsured nonmem-
ber commercial
banks:
1942—Dec. 31. 1,154 318 836 674 162 452 1,332 164 927 241 275 793
1943—Dec. 31...... 1,588 276 1,312 1,160 153 404 1,829 299 1,261 270 267 764
1944—Dec. 30...... 2,148 292 1,856 1,682 174 473 2,358 161 1,892 305 276 729
1945—Dec. 31......| 2,211 318 1,893 1,693 200 514 2,452 181 1,605 365 279 714
19456—Dec. 31...... 1,815 389 1,426 1,226 200 530 2,043 336 1,302 404 200 69¢
1947—June 302, ... 2,074 430 1,645 1,403 241 514 2,248 436 1,351 461 322 797
Dec. 31...... 1,993 472 1,528 1,266 255 575 2,236 363 1,411 462 324 783
All nonmember com-
mercial banks:
1942—Dec. 31. 3,136 5,002 3,836 1,166 3,760 | 10,867 309 6,908 3,650 1,230 7,460
1943—Dec. 31 2,832 8,014 6,899 1,115 3,889 { 13,671 448 9,131 4,092 1,245 7,299
1944—Dec. 30 2,971 1 11,002 9,880 1,122 4,348 | 17,168 351 | 11,879 4,938 1,298 7,181
1945—~Dec. 31.. 3,310 | 13,539 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1946—Dec. 31.. 4,429 | 13,217 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147
1947—June 302, 5,027 | 12,943 11,352 1,591 4,013 | 20,488 638 | 12,901 6,949 1,566 7,258
Dec. 31 5,430 | 13,008 11,305 1,703 4,658 | 21,575 629 | 13,926 7,021 1,595 7,261
Insured mutual savings
banks:
1942—Dec. 31 ..... 2,007 740 1,267 861 £05 130 2,048 [j........ 4 2,044 201 56
1943—Dec. 31...... 7,525 3,073 4,452 3,844 608 559 7,534 ... 7 7,527 808 184
1944—Dec. 30...... 9,223 3,110 6,113 5,509 604 400 8,910 |j........ 8 8,902 892 192
1945—Dec. 31...... 10,846 3,081 7,765 7,160 606 429 | 10,363 |f........ 12 | 10,351 1,034 192
1946—Dec. 31...... 11,891 3,250 8,641 7,946 693 612 | 11,428 1 13 | 11,415 1,173 191
1947—]June 30...... 12,375 3,370 9,005 8,216 789 658 [ 11,601 1 12 | 11,889 1,218 191
Dec. 31...... 12,683 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
Noninsured mutual
savings banks:
1942—Dec. 3,954 4,792 3,711 1,082 533 2 8,618 1,035 490
1943—Dec. 1,411 2,935 2,246 689 238 1 4,203 468 361
1944—Dec, 1.260 3,448 2,819 629 184 2 4,464 485 351
1945—Dec. 1,198 4,163 3,522 641 180 2 5,020 558 350
1946—Dec. 31 1,275 4,538 3,833 705 206 3 5,439 611 350
1947—]June 1,316 4,649 3,924 724 181 2 5,539 624 342
Dec. 3 1,384 4,573 3,813 760 211 3 5,553 637 339

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

of 34 million were transferred from noninsured mutual savings to nonmember commercial banks.

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

June 1948

For revi-
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ALL BANKS IN THE UNITED STATES AND POSSESSIONS, BY STATES, DECEMBER 31, 1947
ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Amounts in thousands of dollars}

Loans Investments Cash Total
Total loans . P reserves, Real assets—
Commercial Obligations

and : i , due from estate Other total

: including Real estate Other U. 8. Gov't |of Statesand Other Nitettaet
mvestments Total open market loans loans Total obligations political securities E:nﬁ{sita:‘d assets assets ahgblgtl%s 1

paper subdivisions S ems nd capita
United States and possessions. .|[135,612 235 | 43,228,562 18,299,481 | 14,300,825 | 10,628,256 | 92,383,673 || 81,623,382 | 5,361,993 | 5,398,298 | 38,559,197 | 1,160,807 | 674,672 |{176,006,911
United States. .. .[134,908,158 }| 42,999,308 || 18,190,853 | 14,248,586 | 10,559,869 | 91,908,850 || 81,185,650 | 5,340,950 | 5,382,250 | 38,387,485 | 1,152,818 | 624,923 ||175,073,384
Possessions. ... .. 704,077 229,254 108,628 52,239 68,387 474,823 437,732 21,043 16,048 171,712 7,989 49,749 933,527
State

Alabama.................. 954,437 319,433 134,257 76,377 108,799 635,004 527,513 86,275 21,216 376,309 9,030 3,707 1,343,483
Arizona. ... . 335,752 153,084 59,611 43,660 49,813 182,668 162,055 13,520 7,093 92,388 4,075 1,813 434,028
Arkansas.............. 572,278 151,860 42,108 42,469 67,283 420,418 357,454 49,343 13,621 263,535 3,450 806 840,069
California. . . .. 11,015,310 4,467,349 1,605,629 2,053,600 808,120 6,547,961 5,834,934 551,758 161,269 2,792,993 109,532 52,045 13,969,880
Colorado.............coonn 847,400 241,325 81,858 50,915 108,552 606,075 556,053 28,394 21,628 341,559 3, 2,674 1,194,790
Connecticut. .............. 2,546,828 666,853 129,723 423,464 113,666 1,879,975 1,606,662 64,981 208,332 435,675 23,394 15,812 3,021,709
Delaware. . ... .. . 466,985 131,950 47,380 53,565 31,005 335,035 247,225 14,157 73,653 106,082 4,084 1,521 578,672
District of Columbia. 789,879 242,774 89,150 79,757 73,867 547,105 505,881 2,233 38,991 288,541 15,712 2,495 1,096,627
Florida. ............ . 1,329,533 335,735 154,521 63,628 117,586 993,798 801,673 77,455 24,670 477,245 15,546 4,075 1,826,399
Georgia. ... 1,302,506 565,160 252,813 119,830 192,517 737,346 668,771 46,123 22,452 512,285 13,573 3,710 1,832,074
Idaho. ................... 359,574 97,672 33,110 29,880 34,682 261,902 252,004 8,264 1,634 103,028 2,560 225 465,387
Illinots. . . .l 9,831,224 2,686,022 1,671,075 375,017 639,930 6,845,202 6,062,689 448,848 333,665 3,030,971 46,725 36,448 || 12,645,368
Indiana.. 2,454,523 629,397 186,768 265,522 177,107 1,825,126 1,657,813 96,168 71,145 759,139 16,448 5,344 3,235,454
Jowa. ... . 1,952,792 505,160 127,427 171,081 206,652 1,447,632 1,278,440 129,344 39,848 565,359 10,286 1,963 2,530,400
Kansas................... 1,245,947 338,111 95,483 67,860 174,768 907,836 801,977 71,437 34,422 444,327 6,204 1,807 1,698,285
Kentucky. . 1,226,090 419,555 150,260 122,637 146,658 806,535 734,221 35,428 36,886 473,084 7,269 1,776 1,708,219
Louisiana 1,191,233 349,672 178,910 68,367 102,395 841,561 696,465 125,582 19,514 525,417 11,948 8,277 1,736,875
Maine. . ... 652,450 178,794 52,361 80,174 46,259 473,656 408,817 11,636 53,203 103,525 4,424 1,669 762,068
Maryland. . ... 1,700,604 401,520 109,457 165,752 126,311 1,299,084 1,187,144 25,956 85,984 420,810 13,780 11,525 2,146,719
Massachusetts 6,798,757 2,155,808 746,094 1,078,028 331,686 4,642,949 4,140,536 53,712 448,701 1,138,787 51,384 41,376 8,030,304
Michigan................. 4,095,104 1,184,446 327,326 551,687 305,433 2,910,658 2,578,252 213,554 118,852 1,123,780 27,468 11,790 5,258,142
Minnesota. . ........ 2,430,051 731,958 282,467 227,156 222,335 1,698,093 1,504,801 91,248 102,044 766,512 14,187 6,772 3,217,522
Mississippi....... 599,429 167,637 62,857 42,722 62,058 431,792 321,272 103,288 7,232 239,035 4,987 882 844,333
Missourt. .. 3,139,219 1,230,670 567,510 323,335 339,825 1,908,549 1,682,727 120,120 105,702 1,294,269 21,204 9,673 4,464,365
Montana 431,644 83,101 23,250 22,387 37,464 348,543 327,001 12,177 9,365 150,105 2,222 945 584,916
Nebraska................. 1,009,946 248,232 74,613 37,315 136,304 761,714 685,613 48,892 27,209 381,082 5,202 1,808 1,398,038
Nevada..... e 143,588 48,917 10,591 24,891 13,435 94,671 85,859 8,241 571 30,275 994 656 175,513
New Hampshire. . ... 528,305 174,963 34,540 115,896 24,527 353,342 282,127 15,919 55,296 66,913 3,836 324 599,378
New Jersey......... .| 4,375,865 1,095,492 272,801 561,369 261,322 3,280,373 2,759,499 236,584 284,290 843,072 53,996 16,172 5,289,105
New Mexico ........ ... .. 206,389 80,210 26,931 24,205 29,074 126,179 114,864 9,640 1,675 91,799 1,651 216 300,055
New York. ............... 36,079,402 12,019,717 6,009,214 3,727,905 2,282,598 | 24,059,685 || 21,929,222 897,408 | 1,233,055 9,132,833 292,950 | 257,129 || 45,762,314
North Carolina . 1,434,253 482,105 204,625 104,402 173,078 952,148 815,649 78,237 58,262 553,667 10,056 8,998 2,006,974
North Dakota....... 497,144 51,313 11,309 12,518 27,486 445,831 414,607 19,511 11,713 113,742 1,614 864 613,364
Ohio............... .1 5,873,689 1,869,712 621,772 686,022 561,918 4,003,977 3,502,325 299,514 202,138 1,722,653 51,726 15,375 7,663,443
Oklahoma................. 1,118,572 326,952 151,205 50,892 124,855 791,620 678,419 98,763 14,438 507,769 8,529 2,748 1,637,618
Oregon............. 1,112,892 319,474 146,965 81,611 90,898 793,418 686,213 96,571 10,634 341,415 11,816 7,417 1,473,540
Pennsylvania...... 9,517,494 2,658,936 1,239,310 773,466 646,160 6,858,558 5,534,151 318,700 | 1,005,707 2,449,887 120,431 44,311 12,132,123
Rhode Island........ 949,001 228,294 73,525 113,631 41,138 720,707 624,045 ,438 90,224 143,765 12,385 3,603 1,108,754
South Carolina . 510,952 143,284 57,819 38,164 47,301 367,668 322,180 29,669 15,819 211,356 2,954 2,272 727,534
South Dakota............. 429,806 84,832 17,329 20,738 46,765 344,974 315,260 18,782 10,932 119,651 1,960 927 552,344
Tennessee 1,477,772 591,051 276,924 109,664 204,463 886,721 751,703 109,693 25,325 569,338 16,054 3,669 2,066,833
exas. . ... 4,336,614 1,677,694 938,679 187,770 551,245 2,658,920 2,359,452 235,861 63,607 2,145,581 52,560 11,674 6,546,429
Utah...... 442,651 179,742 55,361 70,440 53,941 262,909 44,929 14,615 3,365 146,827 3,274 213 592,965
Vermont. 319,100 170,387 19,668 114,153 36,566 148,713 117,514 11,985 19,214 42,821 3,729 492 366,142
Virginia............oo. .. 1,456,797 604,465 177,320 214,466 212,679 852,332 769,658 43,732 38,942 468,012 17,733 4,242 1,946,784
Washington...... 1,745,003 598,902 271,509 198,174 129,219 1,146,101 990,163 119,431 36,507 535,197 10,496 4,284 2,294,980
West Virginia. ... 737,002 230,548 51,449 106,069 73,030 506,454 462,543 24,453 19,458 240,298 8,201 1,821 987,322
Wisconsin........ e 2,459,140 630,784 223,811 261,511 145,462 1,828,356 1,629,203 109,421 89,732 629,411 16,965 6,359 3,111,875
Wyoming................. 77,232 48,256 12,178 14,444 21,634 128,976 118,072 \ 3,015 75,361 1,057 219 253,869
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ALL BANKS IN THE UNITED STATES AND POSSESSIONS, BY STATES, DECEMBER 31, 1947—Continued
ASSETS AND LIABILITIES, AND NUMBER OF BANKS

[Amounts in thousands of dollars]

Deposits
. . Borrowings Total Number
u. s States and Certified Indl:f&mls‘; %?;i?ggsslllps Total Total and other capital of
Total Interbank | ooer | political | and officers’ corp demand time liabilities accounts | banks!
1 subdivisions | checks, etc. Demand Time deposits deposits

United States and possessions. . .[162,712,856 || 13,044,914 1,539.100 7,787,973 2,601,053 | 85,301,818 | 52,437,998 (108,991,147 | 53,721,709 1,298,029 [ 11,996,026 | 14,767
United States. . .[161,849,516 || 13,032,744 1,457,106 7,667,013 2,583,705 | 84,997,749 | 52,111,199 108,519,906 | 53,329,610 1,277,481 | 11,946,387 | 14,714
Possessions. .. ..... 863,340 12,170 81,994 120,960 17,348 304,069 326,799 471,241 392,099 20,548 49,639 53
Alabama.......... ... ... ... .. 1,261,590 77,693 10,163 128,987 9,410 779,839 255,498 1,004,028 257,562 5,911 75,982 222
Arizona. . ... . 413,240 3,423 2,155 47,227 5,841 258,336 96,258 316,502 96,738 3,207 17,581 11
Arkansas. ... 793,586 57,399 6,461 57,65 6,438 570,274 95,364 696,935 96,651 1,210 45,273 228
California. . . 13,157,669 426,203 94,373 732,039 244,201 6,270,740 5,390,113 7.582,495 5,575,174 132,578 679,633 202
Colorado........ 1,131,085 90,031 8,307 42,336 9,254 755,137 226,020 02,130 228,955 3,500 60,205 146
Connecticut. ... ... . ... 0. 2,737,710 41,194 14,100 58,962 25,835 907,183 1,690,436 1,045,406 1,692,304 15,682 268,317 188
Delaware. . ... ..... 515,866 3,915 21,888 19,702 4,809 321,184 144,368 362,845 153,021 2,773 60,033 41
District of Columbia. 1,023,900 47,570 14,116 146 18,013 722,073 221,982 800,393 223,507 5,741 66,986 19
Florida.. . ................ ool 1,720,160 125,648 13,967 195,161 15,938 1,052,088 317,358 1,369,718 350,442 5.973 100,266 185
Georgla......... .. i i 1,713,498 189,364 15,848 119,751 15,790 1,052,976 319,769 1,391,035 322,463 12,987 105,589 379
Idaho............. 445,541 6,515 4,414 46,466 3,940 289,562 94,644 350,142 95,399 1,073 18,773 48
Hlinois. . . 11,851,787 1,336,714 127,053 623,143 111,740 6,940,503 2,712,634 8,968,333 2,883,454 79,098 714,483 883
Indiana. . 3,053,867 127,613 30,491 242,771 30,889 1,734,748 887,355 2,160,839 893,028 8,876 172,711 492
Iowa. ... 2,401,051 139,401 49,046 159,129 26,196 1,482,241 545,038 1,852,660 548,391 2,874 126,475 664
Kansas. . 1,608,230 88,585 15,895 213,054 13,302 1,119,492 157,902 1,447,399 160,831 3,041 87,014 610
Kentucky..................... ..... 1,597,977 165,228 13,038 93,580 12,213 1,098,042 215,876 1,379,178 218,799 6,858 103,384 388
Louisiana. . 1,646,706 211,308 8,356 190,341 15,849 944,924 275,928 1,363,160 283,546 10,130 80,039 160
Maine..... 687,942 9,331 3,776 20,866 4,864 211,433 437,672 247,680 440,262 3,598 70,528 96
Maryland....... ... .... 1,979,042 115,928 11,080 92,715 10,013 921,004 828,302 1,142,558 836,484 8,238 159,439 175
Massachusetts 7,237,134 350,276 37,395 179,969 69,677 2,639,887 3,959,930 3,272,141 3,964,993 70,350 722,820 378
Michigan............... 4,956,679 169,302 61,577 234,894 51,488 2,289,746 2,149,672 2,794,729 2,161,950 22,735 278,728 448
Minnesota. ....... .. 3.023.426 335,558 28,992 167,005 32,791 1,446,539 1,012,541 2,002,382 1,021,044 12,219 181,877 680
Mississippi.......... 799,418 57,639 6,873 97,052 3,577 500,274 134,003 664,644 134,774 1,772 43,143 206
Missouri. . . 4,201,798 771,658 35,409 248,401 27,134 2,471,051 648,145 3,545,819 655,979 14,917 247,650 597
Montana.. .. 60,234 28,589 4,932 56,474 6,077 368,591 95,571 463,857 96,377 1,067 23,615 112
Nebraska .. ......... ... i, 1,324,849 166,863 11,318 54,898 9,484 940,480 141,806 1,182,841 142,008 3,204 69,985 418
Nevada ............. . 166,557 910 1,542 20,062 2,995 86,625 54,423 109,600 56,957 1,160 7,796 8
New Hampshire. . . 536,980 6,536 2,603 13,597 4,794 122,797 386,653 149,731 387,249 1,869 60,529 108
New Jersey....... 4,895,171 44,528 35,298 270,653 48,798 2,001,189 2,494,705 2,387,175 2,507,996 23,944 369,990 367
New Mexico.. ... c.oviivviniinn. . 286,643 10,120 3,082 39,308 3,456 190,265 40,412 245,691 40,952 395 13,017 47
New York........ ........ ........ 41,312,979 4,864,324 342,31 733,782 1,197,092 | 20,615,995 | 13,559,472 || 27,478,925 | 13,834,054 596,465 3,852,870 792
North Carolina 1,886,657 227,281 25,95 195,672 9,591 1,070,458 347,697 1,531,435 55,222 15,707 104,610 226
North Dakota. ... 584,936 15,788 6,499 70,242 3,516 377,625 111,266 437,192 147,744 923 27,505 152
Ohjo.................. 7,178,404 305,182 72,961 383,199 88,063 3,642,687 2,686,312 4,362,007 2,816,397 33,327 451,712 671
Oklahoma......... 1,534,141 153,027 16,140 178,658 23,803 1,053,875 108,638 1,418,032 116,109 5,848 97,629 386
Oregon. .................. 1,395,931 38,548 10,200 99,117 20,352 823,507 404,207 985,199 410,732 6,860 70,749 71
Pennsylvania. .. .. 10,930,934 628,039 75,343 330,518 98,966 5,861,773 3,936,295 6,881,530 4,049,404 67,904 1,133,285 1,002
Rhode Island. . ... 1,002,504 11,642 6,987 25,283 9,635 375,607 573,350 428,417 574,087 11,886 364 29
South Carolina. . . 691,597 21,939 *9,379 64,883 5,024 502,944 87,428 602,347 89,250 1,868 34,069 150
South Dakota. ...................... 527,544 13,078 7,822 39,793 3,235 381,098 82,518 442,556 84,988 995 23,805 170
Tennessee........................... 1,945,265 287,230 18,039 143,365 15,523 1,067,536 413,572 1,521,569 423,696 8,014 113,554 297
Texas............ 6,182,920 807,489 56,258 471,534 141,658 4,219,367 486,614 5,627,486 555,434 23,461 340,048 892
Utah............ 559,415 44,851 2,535 47,545 3,668 296,914 163,902 394,776 164,639 2,001 31,549 60
Vermont....... 329,287 1,186 1,576 7,493 2,603 80,392 235,977 91,293 237,994 2,549 34,306 78
Virginia.......... ... ... .. .o 1,802,414 150,109 32,925 96,837 32,111 945,633 544,799 1,227,887 574,527 12,224 132,146 314
Washington . ..................... ... 2,176,220 86,028 17,007 125,839 22,552 1,179,954 744,840 1,429,328 746,892 8,302 110,458 125
West Virginia. . 909,887 37,114 19,914 60,662 15,682 515,258 261,257 045,127 264,760 5,855 71,580 182
Wisconsin. . ... . 2,928,879 122,590 38,975 105,961 32,896 1,341,681 1,286,776 1,618,848 1,310,031 5,841 177,155 556
Wyoming. ... ....... oo, 240,266 12,257 2,726 20,291 2,869 156,222 45,901 193,906 46,360 471 13,132 55

1 Includes 12 banks for which asset and liability data are not available.



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

LOANS AND INVESTMENTS

[In millions of dollars]

Loans Investments
Com- Loans for U. S. Government obligations Obli-
mer- purchasing ga-
Total cial, or carrying tions
Class of bank loans in- Agri securities Real Direct of
ﬁxﬁd and Total clud- CE{' es. | CoOn-loiper Total Statdes Other
call date invest- ota ing a sumer ota R an secu-
tur- | To tate loans Certifi- Guar-| 3. o
ments ‘g’gﬁ' al! {brok-| g loans loans Total cates an- pfclét]‘ rities
ket 28 { oth- Bills | SLi0° | Notes | Bonds| t¢¢4 | sub-
pas deal-| ©' ed- divi-
per ers ness stons
All insured com-
mercial banks:
1941—Dec. 31..| 49,290/(21,259|| 9,214(1,450 614| 662|4,773 4,545 28,031(121,046(] 988!...... 3,159[12,797(4,102{3,651|3,333
1942—Dec. 31..| 66,240/[18,903|] 7,757(1,64?| 950 597|4,64612,269|1,042:47,336(140,705|14,462| 6,727 5,799|20,999(2,718(3,533|3,098
1943—Dec. 31..| 83,507|(18,841{] 7,777(1,505|1,414| 922|4,4371,868| 918i164,666(58,683|14,636|13,218| 7,672|30,656|2,501{3,287(2,696
1944—Dec. 30..{103,382(}21,352}| 7,920(1,7232,269|2,265|4,343|1,888| 944/82,030(|75.875((3,971{15,300|15,778/39,848| 978(3,422(2,733
1945—Dec. 31..]121,809({25,765/| 9,46111,314{3,164{3,606(4,677/2,361|1,181[96,043(i88,912(12,455|19,071]16,045(|51,321 22(3,873|3,258
1946—Dec. 31..|112,178({30,733}114,016{1,358{1,517[1,609|7,103|4,031|1,098181,445|173,554({1,271{12,288| 6,780|53,200 15(4,298|3,592
1947—June 30. .1110,682({33,250{|14,765{1,549{1,517{1,278(8,201(4,803|1,047|77,433[|69,136(| 835] 9,441 5,341 53,505 14(4,826|3,471
Dec. 31..{114,274] 37,583 18,01211,610] 823{1,190(|9,266[5,654|1,028(76,691(|67,941({2,124] 7,552| 5,918)52,334 14{5,12913,621
Member banks,
total:
1941—Dec. 31. .| 43,521({18,021)| 8,671] 972| 594/ 598(3,494 3,692 25,5000119,539|| o71l...... 3,007{11,729(3,832(3,090{2,871
1942—Dec. 31. .| 59,263(116,088|| 7,387{1,080) 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)116,288|) 7,421(1,023{1,398 839|3,274]1,484| 848(57,970|(52,948|l4,360(12,071} 6,906|27,265|2,345(2,729(2,294
1944—Dec. 30..] 91,569|{18,676]! 7.53111,198{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
1945—Dec. 31..|107,183(122,775!| 8,949 855(3,133!3,378(3,455!1,900|1,104{84,408(78,338!|2,275{16,985{14,271(44,792 1613,25442,815
1946—Dec. 31..] 96,362|26,696[(13,154] 884}1,506|1,467]5,358]3,308(1,020[{69,666/163,042|{11,167/10,043| 5,602/46,219 1113,54813,077
1947—June 30..| 94,802{[28,655/13,820] 972!1,507|1,154{6,240(3,998} 965/66,146(|59,198(| 773| 7,544] 4,369{46,502 10/3,982(2,966
Dec. 31..| 97,846}(32,628|{116,962(|1,046] 811;1,065|7,130]4,662| 952{65,218|157,914}(1,987| 5,816] 4,815|45,286 10{4,199|3,105
1948—Apr. 12. .} 95,896§(33,0602|). .....| ...l ol e 62,834|155,364]. ... ... e ,452|3,018
New York City:2
1941—Dec. 31..] 12,896|| 4,072{ 2,807 8| 4127 169 123 554 8,823 7,265 311]...... 1,623{ 3,652{1,6791 729 830
1942—Dec. 31..| 17,957|| 4,116{| 2,546 21 787f 193| 117 303| 148|13,841((12,547|{1,855 2,144] 2,056] 5,420|1,071] 593{ 701
1943—Dec. 31..| 19,994| 4,428l 2,515 24|1,054; 323| 107; 252{ 153{15,566{|14,563(|1,328] 3,409| 1,829 7,014] 984} 444] 558
1944—Dec. 30..| 24,003|) 5,760i 2,610 30(1,742{ 859 86| 253 179]18,243(17,179|| 913| 3,740] 3,745| 8,592] 189( 468 596
1945—Dec. 31. | 26,143| 7,334)] 3,044)..... 2,453)1,172 80| 287 298|18,809|{17,574| 477| 3,433| 3,325|10,337 1] 606{ 629
1946—Dec. 31..| 20,834|} 6,368)| 4,078|..... 1,296] 389 99 455] 250]14,465||113,308|| 3871 1,725 992|10,202 11 557{ 601
1947—June 30..| 20,332| 6,548} 4,171}..... 1,196 286] 104| 500{ 291113,784{{12,571 137( 1,103 775(10,555 1} 6311 582
ec, 31..1 20,393|} 7,179} 5,361(..... 545! 267 111] S64] 330{13,214}]11,972|{1,002 640 558] 9,771|..... 638 604
1948—Apr. 12, .| 19,547[l 7,169[......0. ...} .o oo oo e ). e |12,378H18,129) L e 721 528
Chicago:?
1941—Dec. 31..| 2,760 954 732 6 48 52 22 96 1,806[| 1,430{ 256|...... 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 14 3,550{] 3,238 199 877 484( 1,602 74| 158] 155
1944—Dec. 30..| 5,443|| 1,184 738 17} 163| 163 24 45 34| 4,258]} 3,913}, 250] 1,043 779] 1,809 311 160; 185
1945—Dec. 31. 5,931 1,333 760 2| 211 233 36 51 40, .. 181 204
1946—Dec. 31. 4,765(] 1,499({ 1,094 3 117} 101 511 105 29 167 187
1947—June 30. 4,802|| 1,565|] 1,178 1 100 81 421 130 29, 175( 173
Dec. 31. 5,088 1,801|! 1,418 3 73 87 46{ 149 26 213] 1835
1948—Apr. 12. 4,681 1,663(1......0.....] o] e e 2231 174
Reserve city banks
1941—Dec. 31..{ 15,347l 7,105(} 3,456 300 114] 194/1,527 1,512 8,243} 6,467|] 295}...... 751 4,248{1,173] 956 820
1942—Dec. 31..| 20,915] 6,102){ 2,957| 290 971 153{1,486] 808} 312(14,813!113.038(|1 441] 2 253} 1.723] 6,810] 811] 954| 821
1943—Dec, 31..| 27,521{| 6,201l 3,058 279| 217 267|1,420{ 658! 301]21,321{{19,682(|1,802| 4,691] 2,497 9,943i 749( 913| 726
1944—Dec. 30..| 33,603)| 6,822|] 3,034] 348| 311| 777{1,379] 660f 313)26,781(125,042|/1,704] 5,730| S5,181|11,987{ 440(1,000| 740
1945—Dec. 31..] 40,108|| 8,514[l 3,661 205| 427{1,503]1,459| 855] 404(31,594[{29,552({1,034| 6,982 5,653]/15,878 511,126] 916
1946—Dec. 31..! 35,351{]10,825(} 5,548/ 201 264| 704{2,237{1,436] 435|24,527}j22,250(f 441| 3,799 1,993]16,013 4{1,272|1,004
1947—June 30. .| 34,611{[11,441]| 5,726[ 197{ 185} 540{2,713]1,675] 405(23,170{{20,845{f 334 3,038] 1,503|15,967 311,364f 962
Dec. 31..| 36,040{|13,449(| 7,088} 225] 170| 484[3,147]1,969| 366(22,591(]20,196|] 373| 2,358{ 1,901|15,560 3(1,342(1,053
1948—Apr. 12..] 34,969|113,352|1. .. ... [ ..ol 21,617(119,234f. ...} ... ooa oo a ) 1,34341,039
Country banks: ]
1941—Dec. 31..] 12,518} 5,890) 1,676 639 20| 183(1,823 1,530 6,628|| 4,377 110{...... 481| 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‘ .1 22,188)| 4,654 1,084] 713 25| 197(1,725| 528 381117,534||15,465{|1,032] 3,094| 2,096 8,705 S538]1,214 855
1944—Dec. 30..] 28,520)| 4,910|| 1,149| 802 321 310)1,719] 547| 351|23,610|((21,552(; 882| 3,466] 4,422(12,540] 241{1,230( 829
1945—Dec. 31..| 35,002|| 5,596/} 1,484} 648 42| 47141,881| 707| 363|29,407/126,999|| 630] 5,102| 4,54416,713 911,34211,067
1946—Dec. 31..] 35,412]| 8,004|| 2,433] 681 29| 27312,970)1,312| 306]27,408|{24,572|] 279| 4,020] 2,470117,797 6|1,55111,285
1947—June 30..| 35,057{| 9,102(} 2,744 774 26| 244{3,381{1,693] 240}25,955/{22,893 197] 3,035) 1,960/17,696 5(1,813{1,250
Dec. 31..] 36,324({10,199(| 3,096 818 23| 227{3.827|1,979] 229!126,125(122,857|] 480| 2,583} 2,108{17,681 6[2,006(1,262
1948-—Apr. 12..] 36,699|{10,877)}......|.....J. ... ..o oo oo e 25,8224122,381||. ... ..o e oo 2,1651,277
Insured non-
member com-
mercial banks:
1941—Dec. 31..] 5,776l 3,241 543] 478 20! 64|1,282 854 2,535(1 1,509 171...... 152} 1,069] 271 563| 462
1942—Dec. 31..| 6,984{ 2,818 370] 553 16 59(1,225| 422 173] 4,166|; 3,162 99 442 390] 2,053] 179] 569 435
1943~—Dec, 31..1 9.258]| 2,55¢ 336] 482 16 82(1,165] 385 70| 6,702[l 5,739f 276 1,147 766| 3,395 156! 560{ 403
1944—Dec, 30..{ 11,824] 2,678 389 525 211 156[1,136] 383 671 9,146} 8,197(| 223 1,319 1,652| 4,928 76| 566| 383
1945—Dec, 31. 14,639(1 2,992 5121 459 31f  22811,224) 460 77(11,6471110,584|1 180} 2,087} 1,774| 6,538 6} 6197 443
1946—Dec. 31..| 15,831 4,040 862| 474 12[  142(1,748] 723 79111,791({10,524] 104} 2,247{ 1,179} 6,991 31 752{ 516
1947—June 30. 15,896(] 4,597 945| 576 11) 125|1,963; 89S 82(11,299|( 9,949 62) 1,897 972] 7,013 4! 8451 505
Dec. 31. 16,444)| 4,958 1,049 563 13) 125|2,139] 992 76(11,486(110,039(| 136 1,736 1,104{ 7,058 4] 931} 3517

* These figures do not include data for banks in possessions of the United States.
bers of the Federal Reserve System; these banks are included in ‘‘member banks”
1 During the period Dec. 31, 1942-June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered

by purchase agreements of the Commodlty Credit Corporatlon which are now classified as commercial and industrial loans; consequently, beginning
Dec. 31, 1945, these items may not be entirely comparable with prior figures.
1'Central reserve city banks.

688

During 1941 three mutual savings banks became mem-
but are nof included in ‘“‘all insured commercial banks.”

Feperar Reserve Buiietin



ALL INSURED

COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
RESERVES AND LIABILITIES

{In millions of dollars}

Demand deposits

Time deposits

seﬁs-es Bal- De- Interbank . U. 8 .
Class of bank with | Cash an.cis mand deposits Certi- | Indi- Gov- | States| Indi- | g, | Capi-
and Federall in wit de- U. S. States | fied {viduals, ern- | and viduals, row- tal
call date Re- | vault | do-. | posits Gov. | and | and Jpartner- poon | pene | polit. [PAItREr- | ac-
sotve mestic | = ad- ern. |Political] Offi- | ships, | [oe 1 TR picalh ships, | 8% | counts
S banks3 | justed! subdi- | cers’ jand cor- = n . land cor-
Banks Do- , For- | ment | oo lehecks pora- Postal| subdi-{" '
mestic?| eign etc. tions IS:‘;S' VISIOnS| ‘tions
All insured com-~
mercial banks:
1941——Dee, 31..; 12,396| 1,358 8,570} 37,845| 9,823 673 1,761 3,677 1,077 36,544 158 59 4021 15,146 10| 6,844
1942—Dec, 31..| 13,072| 1,305 9,080 48,221|10,234 813 8,167 3,996| 1,219 47,12 97 61 397| 15,697 10{ 7,055
1943—Dec. 31..{ 12,834] 1,445 8,445| 59,921} 9,743 893| 9,950 4,352| 1,669 58,338 68 124 3951 18,561 46| 7,453
1944—Dec. 30..{ 14,260§ 1,622{ 9,787 65,960,11,063 948/19,754f 4,518( 1,354] 64,133 64 109 423] 23,347] 1227 7,989
1945—Dec. 31..{ 15,810f 1,829] 11,075 74,722|12,566| 1,248]23,740} 5,098] 2,585] 72,593 70 103 496( 29,277 215| 8,671
1946—Dec. 31. 16,013 2,012 9,481| 82,085|10,888] 1,364] 2,930 5,967| 2,361} 79,887 68 119 664| 32,742 39| 9.286
1947—]June 30. 16,039| 1,804 8,498} 80,869( 9,807( 1,372| 1,247] 6,495} 2,111| 78,077 64 111 771] 33,604 60| 9,558
Dec. 31..| 17,796| 2,145 9,736] 85,751|11,236| 1,379} 1,325{ 6,692 2,559| 83,723 54 111 826{ 33,946 61| 9,734
Member banks
total:
1941—Dec. 31..) 12,396| 1,087 6,246| 33,754| 9,714 671 1,709 3,066] 1,009 33,061 140 50 418| 11,878 4] 5,886
1942—Dec. 31..] 13,072| 1,019} 6,147{ 42,570|10,101 811] 7,923] 3,318] 1,142] 42,13 87 56 332| 12,366 5| 6,101
1943—Dec. 31..] 12,835| 1,132 5,450] 52,642| 9,603 891] 9,444 3,602{ 1,573} 51,820 62 120 327| 14,822 39} 6,475
1944—Dec. 30.. 14,261 1,271 6,354] 57,308(10,881 945118 ,509| 3,744 1,251 56,270 58 105 347| 18,807[ 111} 6,968
1945—Dec. 31..| 15,811 1,438; 7,117] 64,184|12,333) 1,243{22,179| 4,240| 2,450} 62,950 64 99 399 23,712; 208| 7,589
1946—Dec. 31. 16,015 1,576 5,936) 70,243|10,644| 1,353) 2,672] 4,915} 2,207| 69,127 62 114 551] 26,525 30| 8,095
1947—-]une 30. 16,040 1,409 5,521} 69,595 9,612{ 1,369| 1,095 5,376{ 1,976/ 67,933 60 106 649 27,259 50( 8,315
31. 17,797( 1,672| 6,270 73,528/10,978] 1,375} 1,176 5,504 2,401| 72,704 50 105 693] 27,542 54| 8,464
1948‘—Apr. 12.. 16,750 1,563 5,375 69,781} 9,133 1,375 2,115| 5,570( 1,755/ 63,093 42 102 872| 27,616| 235| 8,610
New York City:?
1941—Dec. 31..! 5,105 93 141) 10,761| 3,595 607 866 319 450 11,282 6l...... 29 778¢. ... 1,648
1942-—Dec. 31. 4,388 72 82) 11,899] 3,209 733| 4,186 263 448| 12,501 3. 23 /2 DU 1,727
1943—Dec. 31, 3,596 92 61} 13,899 2,867 810} 3,395 252 710 14,373 4 5 26 816 29{ 1,862
1944—Dec. 30..| 3,766 102 76} 14,042] 3,179 851( 6,722 199 361| 14,448 11 7 17 977 96| 1,966
1945—Dec. 31..| 4,015 111 78! 15,065 3,535 1,105} 6,940 237! 1,338} 15,712 17 10 20| 1,206| 195| 2,120
1946-—Dec. 31..| 4,046 131 87} 16,429] 3,031} 1,195 651 218 9421 17,216 20 15 391 1,395|..... 2,205
1947-—June 30.. 4,166 123 50| 16,494 2,898} 1,228 179 260 915] 17,202 22 14 17| 1,407 1] 2,234
Dec. 31..| 4,639 151 70| 16,653} 3,236] 1,217 267 2907 1,105| 17,646 12 12 14| 1,418 30| 2,259
1948—Apr. 12..| 4,481 141 46| 15,701} 2,776 1,220 375 232 725| 16,345 10 14 54| 1,460| 119} 2,268
Chicago:?
1941—Dec. 31.. 1,021 43 2981 2,215] 1,027 8 127 233 341 2,1520 . e et 476, 288
1942—Dec. 31.. 902 39 164 2,557| 1,105 12 665 178 38| 2,588 2l 453 304
1943—Dec., 31.. 821 38 158{ 3,050 972 14 713 174 44t 3,097 2 1 505 326
1944—Dec. 30.. 899 43 177] 3,041] 1,132 16} 1,400 167 331 3,100|......]...... 1 619 354
1945—Dec. 31. 942 36, 200f 3,153] 1,292 20| 1,552 237 66 3,160(......0......].cuu.. 719 377
1946—Dec. 31. 928 29 1721 3,356] 1,130 24 152 228 47| 3,495 2 4 823 404
1947—June 30. 973 36 162f 3,427) 1,056 24 181 304 55| 3,417 2 6 864 416
Dec. 31. 1,070 30 1750 3,737] 1,196 21 72 285 63| 3,853 2 9 902 426
1948—Apr. 120 1 ,051 26 146[ 3,432 1,004 24 102 251 37| 3,489 1 10 908 426
Reserve city banks:
1941—Dec. 31..| 4,060 425( 2,590 11,117 4,302 54 4911 1,144 286| 11,127 104 20 243 4,542{ .. 1,967
1942—Dec, 31..] 4,940 365 2,202| 14,849| 4,831 63| 1,982f 1,319 385| 15,061 63 22 169 4,805 2{ 2,028
1943—Dec. 31..] 5,116 391 1,758] 18,654| 4,770 63] 3,373 1,448 4751 18,790 41 56 151f 35,902, .. 2,135
1944—Dec. 30..{ 5,687 441} 2,005] 20,267| 5,421 70{ 6,157) 1,509 488] 20,371 33 40 154 7,561, .. .. 2,327
1945—Dec. 31..] 6,326 4941 2,174 22,372| 6,307 110{ 8,221 1,763 611 22,281 30 38 160{ 9,563 2i 2,566
1946—Dec. 31..{ 6,337 532} 1,923 24,221 5,417 127 991| 2,077 693 24,288 25 43 235) 10,580 41 2,729
1947—June 30..] 6,274 470; 1,864 24,166| 4,773 109 311} 2,30t 5541 23,934 21 41 319{ 10,888 11 2,796
Dec. 31.. 7,095 562| 2,125| 25,714 5,497 131 405] 2,282 705 26,003 22 45 3321 11,045 1] 2,844
1948—Apr. 12..| 6,403 511 1,791 24,182( 4,539 124 793; 2,314 524 24,123 17 40 455] 10,792 60) 2,869
Country banks:
1941—Dec. 31..] 2,210 526 3,216 9,661 790 2 225 1,370 2391 8,500 30, 31 146| 6,082 41 1,982
1942—Dec. 31..1 2,842 5421 3,699) 13,265 957 4] 1,090 1,558 212] 11,989 20 32 140 6,397 3| 2,042
1943—Dee, 31..1 3,303 611 3,474{ 17,039 094 5[ 1,962| 1,727 3441 15,561 17 56 149| 7,599 10| 2,153
1944—Dec. 30..| 3,909 684 4,097} 19,958 1.149 8 4,230 1,868 369] 18,350 14 57 175 9,650 16| 2,321
1945—Dec. 31..] 4,527 796{ 4,665| 23,595] 1,199 8| 5,465 2,004 435| 21,797 17 52 219 12,224 11| 2,528
1946—Dec. 31..{ 4,703 883 3,753) 26,237 1,067 8 8771 2,391 524] 24,128 17 55 272| 13,727 26| 2,757
1947—June 30..] 4,628 780G 3,444] 25,508 885 8 424 2,511 4511 23,380 17 49 308| 14,101 38| 2,869
Dec. 31..] 4,993 929 3,900] 27,424 1,049 7 432| 2,647 528| 25,203 17 45 337| 14,177 23] 2,934
1948—Apr. 12..1 4,813 8841 3,391} 26,466 814 8 844 2,772 468| 24,136 15 46 354| 14,456 55| 3,048
Insured non-
member com-
mercial banks:
1941—Dec. 31.. 271 2,325( 4,092 108 2 53 611 68| 3,483 18 8 74| 3,276 [ 959
1942—Dec. 31..].. 287| 2,934 5,651 133 2 243 678 76| 4,983 10 3 65 3.339 S 955
1943—Dec, 31..4.. 313| 2,996 7,279 141 2 506 750 96 6,518 6 4 68| 3.750 6 979
1944—Dec, 30..j.. 352 3,434] 8,652 182 31 1,248 775 103 7,863 6 4 76] 4,553 10} 1,022
1945—Dec. 31..1.. 391) 3,959 10,537 233 5| 1,560 858 135 9,643 6 4 97] 5,579 7! 1,083
1946—Dec. 31. ... 437] 3,547 11,842 244 11 258| 1,052 1541 10,761 6 5 113] 6.232 9] 1,193
1947—June 30. 395 2,979] 11,274 194 3 152 1,119 135) 10,144 4 5 122f 6,361 10 1,245
Dec. 31. 4737 3,466( 12,223 258 4 149 1,188 158} 11,019 4 3 132] 6,420 7) 1,271

3 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and

525 million at all insured commercial banks, . ) Rk
4 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.

For other footnotes see preceding page.
Back figures.—See Banking and Monetlary Statistics, Tables 18-45, pp. 72-103 and 108-113.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS
{Monthly data are averages of Wednesday figures.

In millions of dollars]

Other
secu-
rities

4,109

4,233
4,253

1,207

1,194
1,209
1,165
1,212
1,217

3,141

Loans Investments
For purchasing s
Com. | _©OF carrying securities U. S. Government obligations
Total mer-
loans cial, ;Odbégfli‘;ss To others Cer-
Date or month and indus- Z Real {Loans| (40 tih-
invest-{| Total || trial, estate( to | g o Total cates
ments and | U.S. Other U. S Other| loans|banks Total || Bills | of in- | Notes | Bonds!
agri- | Govt. |~ ™ Govt. | - debt-
cul- | ob- 4 i 1 0B g d
tural | liga- | G, 0| liga- | Sl byl
tions tions ness
Total—
Leading Cities
1947—April........ 63,284]] 19,864(]12,162 406| 414 548] 496|2,785! 155| 2,898{43,420{|39,311 889| 5,192 2,843 30,387
December. . .| 65,135] 23,428//14,569 387 527) 407| 503|3,427| 199 3,409(41,70737,474||1,251| 3,291| 2,832| 30.100
1948—January..... 65,178|f 23,315|[14,704 210 432| 333! 502{3,497| 163] 3,465[41,863{(37,610|[2,164| 3,390] 2,790| 29,266
February....| 64,405 23,460({14,636 378| 389| 302t 485|3,546| 235| 3,489140,945||136,754{|2,262( 3,250{ 2,666 28,576
March. .. ... 63,366|] 23,4721114,522 4371 415] 282} 479|3,595| 232{ 3,510{39,894({35,600}(t,995( 3,918{ 2,496] 27,191
April........ 63,030]| 23,311{|14,258 398| 435] 2771 477|3,649; 250f 3,567{39,719({35,398/(2,096( 3,825| 2,401 27,076
Mar. 3..... 63,494|; 23,439|{14,540 476 355| 285] 479(3,569] 233| 3,502{40,055{(35,845(]2,048; 3,972| 2,559 27,266
Mar. 10..... 64,128|{ 23,654(14,592 436| 524 281} 486{3,583| 265| 3,487{40,4741136,193/(2,347| 4,028 2,579 27,239
Mar. 17..... 63,756|] 23,392(/14,578 349) 411 276 47913,598| 190; 3,511(40,364({36,061{(2,379| 3,938] 2,572} 27,172
Mar, 24..... 63,232]| 23,421][14.484 431 375| 279 475|3,610| 254] 3,513(39,811()35,469|1,930| 3,907| 2,467| 27,165
Mar. 31..... 62,220 23,452)(14,417 494; 411| 286{ 475|3,615[ 215( 3,539|38,768|{34,433|11,272{ 3,745| 2,305 27,111
Apr. 7..... 62,8701 23,334({14,337 403 428| 281 476(3,627] 239| 3,543{39,536)|35,215(|1,853| 3,831} 2,403} 27,128
Apr. 14... .. 62,855( 23,269(114,333 379] 407 272 475)3,643| 191 3,569|39,586{|35,260([2,006| 3,778} 2,386] 27,090
Apr. 21..... 63,454{| 23,480((14,205 4231 482) 2741 4893,656| 380 3,571(39,974({35,643/12,307! 3,851| 2,394 27,091
Apr. 28..... 62,940}| 23,160|[14,159 387y 422 280| 469|3,669( 190{ 3,584|39,780||35,475({2,219{ 3,839| 2,420| 26,997
May S5..... 63,132l 23,246|(14,205 422 404 277 47413,694| 197 3,573|39,8861i35,640((2,448| 3,770] 2,441] 26,981
May 12..... 63,174|] 23,447((14,255 480 417y 279) 474|3,717| 232{ 3,593(39,727(135,499(12,296| 3,809| 2,436| 26,958
May 19..... 63,456|] 23,356([14,208 422{ 388! 280| 484(3,732) 234] 3,608|40,100!(35,866|{2,571) 3,882| 2,405{ 27,008
May 26..... 63,070|] 23,634{[14,206 682 394| 281| 483(3,745| 244| 3,599|39,436/(35,237|]1,945] 3,879} 2,379; 27,034
New York City
1947—April........ 19,944)| 6,204|| 4,439 313; 279 105| 208 99! 132 629113,740(|12,533[{ 315} 1,229 800| 10,189
December. . .| 20,056/, 7,286/ 5,343 290| 3%7 64| 202 104| 160 737112,7701{11,576]| 661 536 481 9,898
1948—January..... 20,001 7,045| 5,329 162| 308 51 199 106| 129 761]12,956|(11,747(|1 ,157 626 512 9.452
February....] 19,776{| 7,135|| 5,245 309f 275 47) 189 109 192 769(12,641|i11,476|{1,149 615 5417 9,171
March 7,108|| 5,164 376| 304 45 188) 113 150 768(12,130({10,918)[ 923 975 501| 8,519
April. . 7,074{l 5,087 350| 324 49 189 119 180 776|12,108|{10,891{11,029 890 495| 8,477
Mar. 7,087)| 5,164 407! 249 45| 186 110} 159 767{12,1984|11,039(] 971} 1,025 513| 8,530
Mar. 10 7,245 5,181 378 393 43] 195| 1t11] 183 761]12,394}|11,180}|1,141 995 518| 8,526
Mar. 17 7,023|| 5,174 293 296 42) 188 114| 143 773|12,275|{11,073{|1,100 936 533| 8,504
Mar. 24 7.047|] 5,160 370 270 46] 186) 114 133 768(12,040(110,795)| 839 962 482| 8,512
Mar. 31 7,137) 5,141 432 312 47| 185] 114 132 774|11,742({10,501| 560 958 460| 8,523
Apr. 7,072j 5,120 346] 326 49} 186 116; 155 774|12,120}{10,889(] 946 954 481{ 8,508
Apr. 14 7,0481 5,139 332| 304 49{ 185 118] 145 776111,962{|10,731{f 920 842 475) 8,494
Apr. 21 7,219( 5,059 381 354 491 202y 118 280 776112,285)|11,068(|1,193 884 497] 8,494
Apr. 28 6,956 5,030 3410 311 49| 183] 123| 141 778(12,067110,878}|1,058 880 528| 8,412
May 6,983|| 5,047 369 295 47| 183 124| 154 764(12,050(110,953|{1,180 861 554 8,358
May 12 7,099|] 5,085 419| 304 47} 183 128} 166 767(11,859({10,765|{1,036 836 553| 8,340
May 19 7,046 5,062 376| 284 471 1841 132} 194 767(12,184(111,091({1,278 801 564 8,358
May 26 7,311}| 5,075 615} 279 47) 186] 132] 206 771011,740{j10,677|} 844 915 553| 8,365
Quiside
New York City
1947—April........ 43,340|] 13,660} 7,723 93] 135 443] 288(2,686 23} 2,269|29,680[126,778}| S74] 3,963| 2,043| 20,198
December. . .| 45,079|] 16,142( 9,226 88 150| 343{ 30t|3,323 391 2,672{28,937|125,898j| 590] 2,755| 2,351 20,202
1948-——January. .... 45,177|) 16,270} 9,375 57| 24| 282] 303(3,391 34} 2,704]28,907|{25,863]{[1,007| 2,764 2,278 19,814
February....| 44,629|) 16.325|{ 9,391 69| 114 255| 296(3.437 43{ 2,720|28,304(125,278][t,113| 2.635! 2,125} 19,405
March. . 44,128} 16,364 9,358 61| 111 237} 291|3,482 821 2,742|27,764(124,682)|1,072| 2,943} 1,995 18,672
April. ... 43,848)) 16,237[] 9,171 48| 111| 228 288/3,530{ 70| 2,791|27,611(|24,507||t ,067| 2,935} 1,905 18,600
Mar. 3..... 44,209){ 16,352|} 9,376 69 106| 240| 293)3,459 74| 2,735(27,857|j24,8006}|t,077] 2,947] 2,046] 18,736
Mar. 10..... 44,489 16,409|] 9,411 58 131| 238| 291|3,472 82| 2,726/28,080(/25,013{|1,206] 3,033] 2,061) 18,713
Mar, 17..... 44,458|| 16,369( 9,404 56| 115| 234; 291]3,484 47| 2,738{28,089(/124,988]|1,279| 3,002{ 2,039, 18,668
Mar. 24..... 44 ,145¢1| 16,374{ 9,324 61 105 233| 289{3.496| 121| 2,745[127.771}j24,674}|1,091| 2,945] 1,985 18.653|3.
Mar. 31..... 43,341]| 16,315/ 9,276 62 991 239| 290{3,501 83| 2,765(27,026(|23,932)| 712( 2,787 1,845} 18,588
Apr. T7..... 43,6781 16,262( 9,217 57/ 102| 232 29043,511 84| 2,769]27,416{|24,326|y 907| 2,877 1,922| 18,620
Apr. 14..... 43,845 16,221 9,194 47| 103| 223| 290/3,525 46 2,793127,624{|24,529/{1,086; 2,936| 1,911| 18,596|3
Apr. 21..... 43,950|| 16,261{! 9,146 42| 128; 225; 287(3,538| 100{ 2,795(27,689|24,575||1,114] 2,967| 1,897 18,597
Apr. 28..... 43,917} 16,204]| 9,129 46{ 111} 23t _286 3,546 49| 2,806127,713|124,597}{1,161} 2,959| 1,892 18,585
May S5..... 44,099| 16,263 9,158 531 109| 230{ 291|3,570 43 2,809(27,836||24,687{|1,268] 2,909 1,887| 18,623
May 12..... 44,216} 16,348|| 9,170 61 113} 232{ 2913,589 66] 2,826|27,868||24,734(|1,260| 2,973 1,883| 18,618
May 19..... 44,226}l 16,310|| 9,146 46; 104{ 233] 300{3,600 40| 2,841127,916{[24,775]11,293| 2,991} 1,841{ 18,650
May 26..... 44,0191 16,323| 9,131 67{ 115) 234 29713,613 38! 2,828)27,696|\24,560||1,101} 2,964| 1,826 18,669

3,136

1 Including guaranteed obligations.

Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp .127-227
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WEEKLY REPORTING MEMBER BANKS-—NEW YORK CITY AND OUTSIDE—Continued
RESERVES AND LIABILITIES

{Monthly data are averages of Wednesday figures.

In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- .
serves Bal- De~d Im;lli~ Imziil- U.s b d c
with ances | man vid- s vid- . S. eman: ap-
Fed- Cash with | de- | uals, States | Certi- nals, States Gov- Bor- ital Bank
Date or month ] | in do osits | part. | and fied |5 g | part. | 209 | o row- | o deb-
eral lyvault -, (POSItS | part- | hopit. | and S| P polit- ings ite ?
Re- mestic] ad- ner- ical offi- Gov- | ner- ical | Mment Time counts
serve banks |justed’{ ships | 0" { o5 | ern- Iships, | o | and
Banks and el ment | and i | Postalf Do-
co divi- | checks, cor- | divi- 1 g T mes. | For-
- | sions | etc. -~ | sions | V4° : eign
pora- pora- ings tic
tions tions
Total—
Leading Cities
1947—April. ..... 11,455 735{ 2,326145,428|45,235| 3,118 1,381] 1,736/13,946 307 82{ 9,180{1,356 48 191} 5,691] 76,400
December. {12,719| 848| 2,462|48,708]49,363| 3,148} 1,700 651[14,003 335 80| 9,922)1,370 391 228] 5,831(104,009
1948— January ...[12,753| 815} 2,445/48,843(49,073| 3,251 1,465 592114,159 370 77! 9,95511,344 37| 138 5,830 94,188
February ..[12,328| 778| 2,247|47,709(47,873| 3.204{ 1,430 872(14,184] 457 76| 9,052|1,350 36/ 320 5,852( 80,188
March..... 12,576| 758| 2,297|46,724i46,737| 3,318] 1,523 1,141(14,236 475 73| 8,848(1,358 35| 320( 5.871| 95,020
April...... 12,441| 780| 2,256/46,394]46,416| 3,425{ 1,382({ 1,300{14,232 491 76| 8,594(1,343 29| 197{ 5,892 89,620
Mar. 3....[12.957] 721| 2,301|47,296]47,134! 3.219; 1,389 1,009/14,256 471 74| 9,026(1,361 35{ 220( 5,871( 22,869
Mar. 10....112,736] 782| 2,316(47,581147,332| 3,460/ 1,801] 1,148{14,246 476 73| 9,040/1,353 35] 288| 5,865] 18,503
Mar. 17....(12,675{ 757 2,442(47,011{47,508| 3,255] 1.,371] 1,098/14,227 468 73| 9,238|1,367 35| 311 5,866 23,059
Mar. 24... |12,366] 779| 2.191(46,391(46,266| 3.291 1,580} 1,154(14,233 482 73| 8,563|1,366 35| 422| 5.869{ 21,254
Mar. 31....{12,146] 752| 2,237|45,340[45,445| 3,363 1,473§ 1,29714,22} 478 73| 8,375|1,341 34| 360| 5,884} 20,769
Apr. ...|12,374 753] 2,219(45,978{45,608| 3,311y 1,257| 1,376{14,238 490 77| 8,612|1,363 311 199| 5,890} 20,660
Apr. ..112,490] 799| 2,354|46,210{47,000( 3,297| 1,366) 1,314(14,229 495 76| 8,821(1,351 29| 123| 5,889 19,745
Apr. 21....{12,350| 767| 2,271|46,718/46,636! 3,609; 1,531{ 1,199{14,239 487 76| 8,5781,347 30| 325| 5,889| 21,643
Apr. 112,548 799 2,181(46,671{46,418] 3,484] 1,376] 1,309(14,222 492 76| 8,364|1,310 27| 141| 5,902| 20,547
May S5....112,511) 743| 2,246{46,529|46,032) 3,534 1,328| 1,367({14,245 491 771 8,666/1,291 28| 138| 5,912f 21,075
May 12, ..{12,555| 828; 2,286{46,373|46,888] 3,414 1,400| 1,597)14,239 512 77] 8,699{1,318 27| 181 5,906| 19,975
May 19....112,034| 777{ 2,285{46,440(46,673] 3,424 1,425| 1,452{14,230 505 77| 8,523(1,340 26| 153| 5,902 22,530
May 26....|12,490| 805} 2,132]46,857(46,628] 3,451 1,349| 1,272}14,229 504 78| 8,171|1,311 26; 225| 5,910| 20,561
New York City
1947—April. ..... 4,001] 116 55|15,712{16,171 225 720 5250 1,346 16 15| 2,914j1,210 20 72| 2,170| 29,997
December. | 4.424| 145 4216,336{17,055 264 931 209] 1.341 19 12| 3,072|1,220 121 102| 2,202] 44,131
1948—January ...| 4,439| 132 40116,399(16,844! 339 732 172 1,350 13 12| 3,108(1,192 10 29; 2,207 38,286
February . .| 4.277] 129 36{16,003{16,562 228 736 240 1,364 53 12| 2,868(1,199 10| 112 2,212| 32,208
March..... 4.586| 117 62[15,733|16,290 277 835 308} 1,385 56 14| 2,803(1,200 10 93} 2.208| 38,648
April. . ... 4,535 124 33(15,574(16,067 325 728 347( 1,397 48 141 2,777(1,188 9 91y 2,211| 36,880
Mar. 3 114 32|15,952{16,426 211 708 273( 1,383 60 12| 2,851(1,203 10 63| 2,212 9,519
Mar. 10 125 33(16,224{16,504 4921 1,149 3227 1,385 61 14 2,851(1,199 10 87! 2,207 7,184
Mar. 17 115 34(15,506|16,252 190 630 289 1,387 52 14| 2,975(1,210 10| 133 2,207} 9,860
Mar. 24, 117 36|15,457|16,012 253 919 308} 1,385 53 14| 2.760|1,205 10| 155| 2,202| 8,739
Mar. 31.... 116 174{15,525(16,256| 239 768 349| 1,386 53 14| 2,578/1,185 10 26| 2,210/ 8,105
Apr. 7.... 119 31{15,533(15,949 227 622 376| 1,398 53 14| 2,769(1,209 10 50| 2,211| 8,857
Apr. 14.... 128 35[15,392(16,144 242 723 347( 1,394 51 14| 2,829(1,198 9 650 2,211 7,908
Apr. 21.... 118 34(15,763(16,135 488 832| 318 1,398 44 14| 2,803|1,190 10| 169| 2,211 8,670
Apr. 28.... 129 33|15,608(16,041 341 722 347( 1,398 45 14| 2,7061,156 8 81) 2,210| 8,545
May 5... 118 29|15,504|15,869 312 660 360( 1,403 43 14| 2,781)1,135 8 62 2,209 8,710
May 12.... 128 33(15,330]15,969 274 756 426| 1,401 43 14( 2,777)1,164 8| 116| 2,210, 8,290
May 19.... 115 31115,452(16,028 287 774 3821 1,403 43 14| 2,769/1,178 8 69 2,207) 9,171
May 26.... 130 30115,593116,111 242 712 338] 1,411 44 14} 2,640(1,152 7| 119 2,206| 8,821
Outside
New York City
1947—April. 7,454 619| 2,271(29,716|29,064| 2,893 661| 1,211(12,600 291 67{ 6,266! 146 28! 119 3,521{ 46,403
December..} 8,295 706( 2,420[32,372|32,308{ 2,884 769 442|12.,752 316 68! 6,850 150 27) 126) 3.629( 59,878
1948—January 8,314| 683 2,405132,444132,229{ 2,912 733 420|12,809 357 65| 6,847 152 27| 109] 3,623| 55,902
February ..| 8,051} 649] 2,21131,706{31,311{ 2,976 694 632{12,820 404 64| 6,184 151 26| 208| 3,640| 47,890
March.....| 7,990 641 2,235(30,991|30,447! 3,041 688 833112,851 419 56| 6,045 158 251 227| 3,663} 56,372
April. .. 7,905] 656 2,223|30,820|30,348; 3,101 658 952]12,835 443 62 5,817 154 20| 106| 3,682{ 52,740
Mar. 3....] 8,205 607] 2,269{31,344|30,708) 3,008 681 736|12,873 411 62| 6,175 158 25( 157| 3.,659{ 13,350
Mar. 10....] 8,015| 657| 2,283{31,357|30,828] 2,968 652 826|12,861 415 591 6,189 154 257 201 3,658 11,319
Mar. 17....| 8,143| 642| 2,408{31,505(31,256| 3,065 741 809|12,840 416 59} 6,263] 157 25) 178] 3,659 13,199
Mar. 24....| 7,828] 662! 2,155{30,934/30,254| 3.038 661 846112,848 429 59} 5,803 161 251 267] 3,667| 12,515
Mar. 31....] 7,759 636 2,063|29,815{29,189| 3,124 705 948(12,835 425 59§ 5,797) 156 24| 334| 3,674] 12,664
Apr. 7....} 7,868/ 634| 2,188/30,445(29,659! 3,084 635| 1,000(12,840 437 63} 5,843] 154 21| 149| 3,679! 11,803
Apr. 14....{ 7,934] 671 2,319|30,818{30,856| 3,055 643 967]12,833 444 62{ 5,992 153 20 58| 3,678| 11,840
Apr. 21....) 7,875| 649| 2,237/30,955|30,501) 3,121 699 881(12,841 443 62| 5,775] 157 20| 156] 3,678! 12,973
Apr. 28....( 7,944] 070) 2,148|31,063{30,377! 3,143 654 962(12,824 447 02 5,658| 154 19 60| 3,692| 12,002
May 5....{ 7,998] 625 2,217|31,02530,163| 3,222 668 1,007]12,842 448 63| 5,885 156 20 76! 3,703 12,365
May 12....| 8,003] 700] 2,253{31,043|30,919| 3,140 6441 1,171(12,838 469 63) 5,922] 134 19 63 3,696] 11,685
May 19....| 7,720/ 662} 2,254|30,988/30,645| 3,137 651) 1,070]12,827 462 63| 5,754] 162 18 84| 3,695 13,359
May 26....| 7,992{ 675( 2,102|31,264/30,517| 3,209 637 934(12,818 460 64! 5,531 159 19( 106 3,704} 11,740
1 Demand deposits other than interbank and U. S, Government, less cash items reported as in process of collection.
2 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S, Government accounts.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS

[In millions of doltars]

Loans Investments
For purchasing U. S. Government obligations
or carrying securities
;fotal (‘:;’e’;l_'
Federal Reserve oans cial, | To brokers
district and date ina{"e‘:gt- indus-| and dealers | 1° °tPers | Real 11 oans Other %‘g_’ Other
Total || trial estate| to Total secu-
ments d I banks loans cates ritie
and oans |ban Total || Bills | of in- | Notes | Bondst **1¢8
agri- | U. S ool U Sigher debt-
cul- | Govt. [V TGove. T - ed-
tural l?gbz;- curi- liogb;_ curi- ness
tions | €S | tions| ties
Boston
Apr. 28 1,082 729 6: 7 14 16| 120 4] 186{ 1,717|{ 1,602|] 103 146 128| 1,225] 115
May 5............ 1,096 728 10 8 14 16| 120 13f 187} 1,718|} 1,603 110 146 127 1,220f 115
May 12............ 1,088 727 12 7 14 16} 121 31 188f 1,711)] 1,595} 101 150 1271 1,217 116
May 19............ 1,092 723 10 8 14 151 12t 10} 191} 1,718} 1,602 108 148 1271 1,219; 116
May 26............ 1,095 727 11 8 14 14) 121 10[ 190 1,700} 1,584 94 147 127 1,216| 116
New York*
Apr. 28............ 7,670} 5,368 344{ 316 58] 202{ 300| 141 941(13,526([12,137{|1,123 931 5951 9,488]|1,389
May S.... 7,701{1 5,386 375 299 56] 202! 301] 154] 928(13,507|[12,211}|1,245 912 619{ 9,435(1,296
May 12. 7,815} 5,423 4221 308 56| 2021 307) 166] 931(13,320|{12,027[{1,100 889 620| 9,418(1,293
May 19. . 7,7631 5,400 378 288 56 203] 312{ 194 932{13,657|{12,365|/1,355 945 631| 9,434(1,292
May 26............ 8,033i] 5,419 618] 283 56{ 2058 312} 206] 934{13,206||11,950{] 925 968 624| 9,433(1,256
Philadelphia
852 496 3 14 6 8 72 2| 251 1,648]] 1,392 94 125 64 1,109 256
868 499 4 19 6 8 74 7| 251} 1,676} 1,415)] 117 123 65{ 1,110/ 261
874 501 4 17 7 8 75 111 2517 1,679 1,416[] 110 132 64| 1,110, 263
869 500 1 16 7 8 76 9| 252{ 1,651|| 1,387 87 142 64 1,094] 264
864 496 1 16 7 8 76 8] 252; 1,642|| 1,372 85 129 64 1,094] 270
1,464 866 14 20 53 14 224| 2,865| 2,532 95 211 167} 2,059 333
53 14 220( 2,915|| 2,583|] 146 185 168 2,084 332
54 14 223| 2,904| 2,572| 134 181 172] 2,085 332
53 23 233( 2,904 2,565 135 183 162] 2,085 339
53 23 224 2,863 2,522 99 181 152} 2,090] 341
24 22 187} 1,703|) 1,578 48 173 77 1,280 125
23 24 188) 1,714} 1,590 60 175 86( 1,269 124
24 25 188} 1,712| 1,588 54 182 76] 1,276] 124
24 26 187! 1,706|| 1,582 55 178 74 1,2751 124
24 24 188] 1,712)] 1,589, 65 177 73 1,274) 123
25 36 171 1,451} 1,265 25 205 138 897) 186
23 36 170{ 1,448i] 1,262 22 207 137 896! 186
22 36 172 1,461|] 1,275 24 219 137 895} 186
23 35 171) 1,471|] 1,284 22 229 128 905| 187
25 35 170 1,460)| 1,274 18 222 132 902| 186
28 69 365 5,949 5,310{] 352 442 389 4,127) 639
28 69 3691 5,990|| 5,336[f 376 453 386] 4,121] 654
27 68 371} 5,963|] 5,319|| 348 466 3871 4,118} o644
27 68 370 6,010|| 5,369|] 407 464 358] 4,140] 641
27 69 370| 5,958} 5,321 341 465 360! 4,155{ 637
16 14 191} 1,116 969 41 i16 82 730f 147
17 14 192] 1,122 974 44 115 86 729 148
17 14 195( 1,134 987 50 122 85 730{ 147
17 14 196| 1,143 996 48 125 86 737 147
17 13 194{ 1,130 984 33 123 87 741 146
7 2 55 96 697 618] 17 67 48 486, 79
7 S5 55]. 95 700 621 17 69 49 486 79
7 5 55 94 717 637 28 78 48 483 80
[} 5 55{.. 95 7118 631 17 80 49 485 80
6 5 56 94 715 635 15 84 51 485 80
10 12{ 120|..... 143| 1,530 1,331 118 262 122 829| 199
10 12) 121)..... 142| 1,524{} 1,326 107 265 121 833] 198
10 124 121)..... 142| 1,530) 1,331 112 265 121 833 199
10! 11 122f..... 145 1,547 1,346 120 267 120 8391 201
10 11} 123f..... 146} 1,540( 1,338 119 260 121 838] 202
18 40 81}..... 167] 1,170]] 1,056 20 165 91 780 114
18 40 821..... 166! 1,167|{ 1,053 24 159 92 778 114
19 40 821..... 169} 1,166( 1,051 20 164 93 774| 115
21 42 82]..... 165 1,184] 1,067 35 164 91 7770 114
20 42 83f..... 166| 1,170} 1,057 20 166 91 780 113
21 34|1,960]..... 662] 6,408)| 5,685 183 996 519( 3,987 723
22 341,979 5] 665] 6,405} 5,666{ 180 961 505| 4,0201 739
22 34(1,986 18| 669| 6,430) 5,701 215 961 506 4,019] 729
22 341,990 71 671] 6,401(] §5,672)1 182 957 515| 4,018 729
6 22 341,995 4| 671) 6,340y 5,611 131 957 497| 4,026 729
City of Chicago*®
Apr, 28..... 5,331 1,761)] 1,382 15 25 20 60 69f..... 190f 3,570 3,139| 241 266 256| 2,376] 431
May 5 5,380) 1,789) 1,401 15 23 20 60 69 71 192f 3,591 3,140|| 243 272 254| 2,377] 445
May 12, ........... 5,346|| 1,811]| 1,405 23 28 20 59 69 13| 194| 3,3535)} 3,104} 192 283 2551 2,374 431
May 19............ 5,385) 1,787 1,408 15 23 20 59 69 1| 192 3,598 3,169 269 278 234 2,388 429
May 26............ 5,334/ 1,802 1,397 34 31 20 59 70[..... 191] 3,532 3,107 192 280 236§ 2,399 425
1 Including guaranteed obligations. X X .
¥ Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figure

for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
ser\;;as Bal- De-d Im;lii- In((jii- s Demand
wit] ances | man vid- : vid- U. 8. Cap-
Federal Reserve | Fed- C?ﬁh with | de- | uals, St;;fgs Cﬁeréx- uals, Statgs Gov- Bor-| Stal %agk
district and date eral vault do- | posits | part- polit- asd U. S. | part- Egllit ern- TOW-1 ac- .te ’
Re- mestic | ad- | mer- | BT | 2R | Gov- | per- | POO | ment Time | '"8% [ counts{ '8
serve banks |justed!| ships, sub- | cers’ | €rm- ships, sub. and Do- For-
Banks and divi- |checks,| ment and divi' Postal{ mes- ei
cor- ol e cor- | <07 | Sav- tic gn
sions | ete. sions { 7
pora- pora- ings
tions tions
58 99| 2,322| 2,303 161 42 55| 494}...... 4 257 20}...... 4| 318 861
57 100§ 2,322 2,301 161 43 370 493(...... 4 269 20)...... 9 319 836
59 96 2,292} 2,310 154 46 721 492{...... 4 276 21 8 319 813
57 97| 2,299 2,324 142 44 65| 492(...... 4 267 23)...... 16 319 892
58 96| 2,308) 2,313 130 40 56| 491}...... 5 255 230, 6] 319 826
175 117(17,049(17,297 593 763 38912,235 51 21| 2,774(1,159 9 98| 2,401| 9,057
161 124[16,959(17,125 565 704 405(2.241 49 21{ 2,855/1,138 9 69| 2,401| 9,295
177 130(16,786{17,256, 538 797 481)2,239 48 21{ 2,847|1,167 9{ 123( 2,401 8.803
160 120116,916{17,305 549 819 433|2,241 49 21} 2,835|1,180 8 72 2,399 9,777
175 114]17,076{17,366 539 753 381|2,248 49 21 2,703|1,155 8| 122f 2,398 9,338
42 105| 2,011} 2,072 103 27 60} 421 15...... 328 13t...... 2 301 791
41 97| 2,055{ 2,064 144 27 591 418 150 348 14)...... 2 302 787
45 981 1,995| 2,084 99 25 73] 418 32|...... 352 12f...... 3 302 782
43 108 1,977| 2,074 92 28 65! 415 32, 335 12f...... 10] 302 810
44 97} 2,040} 2,097 94 36 57] 414 32(...... 311 121,... 7 302 697
A
82 149| 3,042{ 3,103 182 54 11511,266 51 1 431 5 4 7 466| 1,110
76 151} 3,024| 3,028 195 57 12111,267 54 1 436 5 4 10 469] 1,149
84 155} 3,009( 3,099 198 50 13911,270 52 1 431 4 4 15 470} 1,029
83 159} 2,988| 3,062 187 53 12741,268 54 1 429 S 4 21 470| 1,224
. 86 155{ 3,024( 3,072 196 54 111(1,268 53 1 416 5 4 6 471} 1,104
Richmond
Apr. 28 477 65 152) 2,033| 1,945 227 46 66| 587 7 10 329 4 214 649
May 5. 491 62 153§ 2,033| 1,955 223 49 66| 587 7 10 357 5 214 692
May 12. 480 68 165) 2,022f 1,997 215 49 72| 587 7 10 361 5 215 669
May 19.. 470 65 158{ 2,013{ 1,969 220 49 6 587 7 10 353 5 214 748
4 }\/Iay 26 480 65 151] 2,045] 1,988 206 39 59| 586 7 10 331 6 215 675
tanta
Apr. 28.......... 442 43 187 1,733| 1,615 307 27 40| 536 9 5 460 182 605
May S5.......... 451 40 200{ 1,738] 1,604 310 25 41} 537 8 5 466 183 673
44 194] 1,750} 1,657 307 24 46} 536 9 5 467 183 620
41 204| 1,761] 1,648 302 26 43| 536 8 5 445 183 698
43 171| 1,748] 1,611 309 22 38) 3535 8 5 424 183 661
100 361| 5,985( 5,937 556 97 241(2,396 60 10| 1,336 676} 2,668
96, 372} 5,9521 5,844 552 111 260(2,397 59 10} 1,416 679) 2,798
105 358] 5,945} 5,978 557 101 313|2,396 59 10§ 1,421 679| 2,608
99 354 5,956| 5,915 566 109 28192,397 59 10| 1,371 6791 3,007
100 335] 6,053] 5,926 596 114 242{2,398 59 10} 1,328 679} 2,622
29 105| 1,317) 1,389 105 17 44| 462 11 1 538 172 541
28 108} 1,305} 1,384 104 19 50[ 463 11 1 556 172 584
30 114} 1,320 1,433 106 19 57| 463 11 1 550 171 532
29 109| 1,330} 1,423 104 18 511 463 11 1 523 173 637
30 102| 1,326] 1,401 105 18 48} 463 11 1 510 172 564
13 76 782 720 154 14 290 249|......0...... 249 98 337
12 95 785 724 149 17 291 250(......{...... 261 98 367
14 89 795 755 147 17 33| 249)...... ). ... 264 98 345
12 82 788 736 132 12 32| 249)......). ... 253 98 401
13 84 805 742 158 14 26| 248)......0. ... 247 99 245
31 273 1,734| 1,699 241 25 60{ 378 4 3 743 187 705
28 2691 1,715 1,682 242 26 59| 378 4 3 753 187 710
31 289} 1,762| 1,765 236 25 64 378 4 3 751 188 666
30 2941 1,756| 1,756 236 26 50| 377 4 3 746 188 848
32 255} 1,773| 1,746 241 24 521 377 4 3 722 18¢9 757
38 278) 1,857} 1,823 178 36 371 341 51 6 499 4...... 1 194 751
31 288{ 1,858! 1,810 188 35 38 341 51 6 525 LS A 194 621
34 316| 1,894 1,881 185 34 42| 341 51 6 527 [ P 195 599
32 303; 1,878 1,876 181 37 40 342 42 6 525 [ PN 1 194 780
34 289) 1,880| 1,842 182 33 36| 341 42 6 502 KT T 195 661
126 279] 6,796| 6,515 677 228 173(4,857 233 15 420{ 63 3 4 693] 2,472
111 289 6,783| 6,511 701 215 182|4,873 233 16 424 63 3 10 64| 2,563
137 282y 6,803 6.673 672 213 205|4,87) 239 16 452 64 3 8 685| 2,509
126, 297) 6,778] 6,585 693 204 188(4,863 239 16 441 6§ 3 9 683 2,708
125 283| 6,779| 6,524 695 202 166|4,860 239 16 422 65 3 4 688 2,411
36 173| 3,814] 3,904 256! 48 124{1,203 39 1 994 455] 1,651
35 187| 3,821{ 3,869 250 57 130{1,202 39 11 1,048 458] 1,782
39 179} 3.795] 3,942 261 51 155(1,202 39 1| 1,048 458| 1,677
37 176| 3,825( 3,921 271 52 139]1,203 39 1] 1,010 458| 1,899
37 162| 3,865( 3,902 294 61 120(1,204 39 1 988 458! 1,665
1 Demand deposits other than interbank and U. S. Governmeut, less cash items reported as in process of collection.
? Debits to demand deposit accounts except interbank and U. S. Government accounts.
* See note on preceding page.
(2]
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

[In millions of dollars]

Dollar acceptances outstanding
Held by Based on
Commer-
cial
End of month paper Total Accepting banks Goods stored in or
out- t Federal Imports | Exports shipped between
standing! out Reserve Y D Dollar points in
standing Banks |Others into from exe
Total || Own | Bills | (For own United | United | opange

bills | bought} account) € © United Foreign

States | countries
1947—March.......... 266 228 170 75 95 58 158 36 (O] 27 7
April. .. .. 256 215 154 71 83 61 140 42 O] 25 8
May. 250 189 130 67 63 59 118 45 | ..., 21 5
June. .. 234 183 132 69 63 50 11 46 ¢ 20 6
July....... 244 187 148 75 74 39 115 45 ?) 21 7
August..... 244 206 158 71 87 48 133 47 1 20 6
September. . 242 219 168 83 85 47 140 42 2 24 11
October. .. 283 237 180 83 97 55 144 54 4 23 10
November.. . 287 245 188 76 112 56 147 61 3 25 9
December....... 287 261 197 88 109 64 159 63 3 25 1
1948 —January...... .. 290 262 188 85 103 74 168 53 1 27 13
February... .. 301 253 174 79 94 79 168 43 2 24 17
March... ...... 311 241 162 70 92 79 151 48 2 23 17
April......... ... 275 242 151 | 71 80 91 143 54 4 19 22

1 Ag reported by dealers; includes some finance company paper sold in open market.
2 Less than $500,000.
Back figures.—Sece Banking and Monelary 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 VYork Stock Exchange. Ledger balances in millions of dollars}

Debit balances Credit balances
Customers’ Other credit bala;
Debit Debit credit balancest er credit balances
End of month |Customers'| balances in | balances in | Cash on
debit partners’ firm hand Money
balances | investment | investment and in borrowed? In partners’| In firm I ital
(net)! and trading | and trading banks F Other investment | investment | ‘1 €apita
accounts accounts ree (net) and trading | and trading ac(cou’)“s
accounts accounts net)
1939—June. ...... 834 25 73 178 570 230 70 21 6 280
December. .. 906 16 78 207 637 266 69 23 7 277
1940—June. . ..... 6353 12 58 223 376 267 62 22 s 269
December. . . 677 12 99 204 427 281 54 22 5 247
1941—]June.. .. .... 616 11 89 186 395 255 65 17 7 222
December. .. 600 8 86 211 368 280 63 17 5 213
1942—]June. . ..... 496 9 86 180 309 240 56 16 4 189
December. .. 543 7 154 160 378 270 54 15 4 182
1943~—June. .. .... 761 9 190 167 529 334 66 15 7 212
December. .. 788 11 188 181 537 354 65 14 5 198
1944—June. . ... .. 887 S 253 196 619 424 95 15 11 216
December. .. 1,041 7 260 209 726 472 96 18 8 227
1945—June. ...... 1,223 11 333 220 853 549 1214 14 13 264
December, .. 1,138 12 413 313 795 654 112 29 13 299
1946—June. . ..... 809 7 399 370 498 651 120 24 17 314
December. .. 537 S 311 453 217 693 118 30 10 289
1947—May. . .. 3530 3201 2632 e . el N N
June. . N 552 222 650 162 24 9 271
July..... .. 3564 4251 3677 PN ..
August 3550 3241 3656
September. . 3570 3280 3630
October..... 3606 3257 2616
November. . 3593 3247 2617
December. .. 578 240 612
1948—January. ... 3568 3217 3622
- 3537 3208 3596
3550 3229 3592
3572 3241 3614

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

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

3 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U, S. Government securities was (in millions of dollars): February, 57; March, 62; April, 66.

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

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942,
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES
[Per cent per annum] AVERAGE OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
U. S. Government [Per cent per annum)
) Prime Stock security yields
Prime bank- hex- 7 other | 14 conen
Year, com- | ers’ ¢ ax]:lge 9-to0 12- Total | New North- o nd-
month, or merciali  cept- lca month 19 ta York ern and %{, ta
week f at;:)eg, ances, <;§n 3- certifi- 3;,23 f - cities City Eastern ceifi ees' n
monthst| %9 new- |Month i cates |y clties
days? als? bills3 | of in- | =
debted.| issues
ness 1938 average! 2.53 1.69 2.75 3.26
1939 average. 2.78 2.07 2.87 3.51
1940 average. 2.63 2.04 2.56 3.38
1945 average. ... .75 .44 1.00 .375 .81 1.18 1941 average. 2.54 1.97 2.55 3.19
1946 average. ... .81 .61 1.16 .375 .82 1.16 1942 average........ 2.61 2.07 2.58 3.26
1947 average.... { 1.03 .87 1.38 .604 .88 1.32 1943 average........ 2.72 2.30 2.80 3.13
1944 average........ 2.59 2.1t 2.68 3.02
1947—May. ..... 1.00 .81 1.38 .376 85 1.27 1945 average........ 2.39 1.99 2.51 2.73
June...... 1.00 .81 1.38 .376 85 1.29 1946 average........ 2.34 1.82 2.43 2.85
July....... 1.00 .81 1.38 .703 85 1.33 1947 average........ 2.28 1.81 2.33 2.76
August....{ 1.00 .88 1.38 748 85 1.31
September.|{ 1.06 .94 1.38 804 87 1.28 1944—March....... 2.63 2.10 2.75 3.12
October. ..} 1.06 .94 1.38 .857 97 1.35 June......... 2.63 2.23 2.55 3.18
November. | 1.06 .94 1.38 .932 99 1.47 September. . .. 2.69 2.18 2.82 3.14
December..{ 1.19 1.03 1.38 .950 { 1.04 1.54 December. . .. 2.39 1.93 2.61 2.65
1948—January.. .| 1.31 1.06 1.50 977 | 1.09 1.63 1945—March. ...... 2.53 1.99 2.73 2.91
February .. 1.38 1.06 1.50 .996 | 1.10 1.63 June......... 2.50 2.20 2.55 2.80
March.....| 1.38 1.06 1.50 .996 | 1.09 1.60 September. . .. 2.45 2.05 2.53 2.81
April. .11.38 1.06 1.50 997 | 1.10 1.58 December. . .. 2.09 1.71 2.23 2.38
May...... 1.38 1.06 1.50 .997 | 1.09 1.51
1946—March....... 2.31 1.75 2.34 2.93
Week ending: June......... 2.41 1.84 2.51 2.97
May 13g) 118 114 .998 1 1.10 1.58 September. . .. 2.32 1.83 2.43 2.75
May &.... 136 1188 114 .998 | 1.10 1.57 December. . 2.33 1.85 2.43 2.76
May 15.... 13| 11/ 134 .997 1 1.09 1.54
May 22. ... 13| 118 134 .997 1 1.07 1.47 1947—March. . .... 2.31 1.82 2.37 2.80
May 29.... 134 1118 134 .997 | 1.08 1.47 June........ 2.38 1.83 2.44 2.95
September. . 2.21 1.77 2.25 2.69
December. . . . 2.22 1.82 2.27 2.61
1 Monthly figures are averages of weekly prevailing rates.
? The average rate on 90-day stock exchange time loans was 1.50 1948—March........ 2.46 2.09 2.52 2.83
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent.
* Rate on new issues offered within period, 1 Prior to March 1939 figures were reported monthly on a basis not
Back figures.—See Banking and Monetary Siatistics. Tables 120-121, . rior to AMarch 19, T 1 :
. 448°459, and BULLETINS for May 1 g "~ o strictly comparable with the current quarterly series.
%)474: gpf}?zs??ns; t for May 1945, pp. 483-490, and October Back figures.—See Banking and Monetary Statistics, Tables 124-125.
pp. 463-464; for description, see pp. 426-427.

BOND YIELDS!
[Per cent per annum)]

U. S. Government Corporate (Moody’s)*
(taxable)
Mun}c- Corpo- B
ipa rate By ratings y groups
Year, month, or week 15 (high- (high-
7to9 yeaés grade) 2 | grade)?} Total Ind Rail Publi
vears an ndus- ail- ublic
over Aaa Aa A Baa trial road | utility
Number of issues......... 1-5 1-8 15 10 120 30 30 30 30 40 40 40
1945 average............. 1.60 2.37 1.67 2,54 2.87 2.62 2.71 2.87 3.29 2.68 3.06 2.89
1946 average 1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.7
1947 average 1.59 2.25 2.01 2.57 2.86 2.61 2.70 2.87 3.24 2.67 3.1 2.78
1947—May.............. 1.53 2.19 1.95 2.49 2.79 2.53 2.63 2.82 3.17 2.60 3.05 2.7
June.............. 1.56 2.22 1.92 2.50 2.81 2.55 2.64 2.83 3.21 2.60 3.10 2.72
July. ..o 1.57 2.25 1.91 2.51 2.80 2.55 2.64 2.82 3.18 2.62 3.06 2.72
August............ 1.54 2.24 1.93 2.51 2.80 2.56 2.64 2.81 3.17 2.63 3.03 2.72
September......... 1.53 2.24 1.92 2.57 2.85 2.61 2.69 2.86 3.23 2.67 3.09 2.78
October. .......... 1.58 2.27 2.02 2.68 2.95 2.70 2.79 2.95 3.35 2.76 3.22 2.87
November........ 1.72 2.36 2.18 2.75 3.02 2.77 2.85 3.01 3.44 2.84 3.30 2.93
December......... 1.86 2.39 2.35 2.86 3.12 2.86 2.94 3.16 3.52 2.92 3.42 3.02
1948—January........... 2.09 2.45 2.45 2.85 3.12 2.86 2.94 3.17 3.52 2.91 3.44 3.03
February. .1 2.08 2.45 2.55 2.84 3.12 2.85 2.93 3.17 3.53 2.90 3.43 3.03
March 2.03 2.45 2.52 2.81 3.10 2.83 2.90 3.13 3.53 2.89 3.40 3.01
April.. 1.99 2.44 2.38 2.77 3.05 2.78 2.87 3.08 3.47 2.85 3.34 2.97
May.............. 1.89 2.42 2.31 2.74 3.02 2.76 2.86 3.06 3.38 2.82 3.27 2.95
Week ending:
May 1....... 1.98 2.44 2.33 2.76 3.04 2.78 2.87 3.07 3.44 2.84 3.32 2.96
May 8. .......... 1.97 2.44 2.32 2.75 3.04 2.77 2.87 3.07 3.42 2.84 3.31 2.96
May 15. ......... 1.93 2.43 2.32 2.74 3.03 2.77 2.86 3.06 3.40 2.83 3.29 2.96
May 22, .......... 1.85 2.40 2.30 2.73 3.01 2.76 2.85 3.05 3.36 2.81 3.26 2.95
May 29........... 1.84 2.39 2.28 2.72 3.00 2.75 2.85 3.04 3.34 2.81 3.24 2.95

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

2 Standard and Poor’s Corporation. 3 U. 8. 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 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 8 issues, respectively.

Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETINS for May 1945, pp. 483-490, and October
1947, pp. 1251-1253,
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SECURITY MARKETS !

Bond prices Stock prices’s
Corporate ¢ Common (index, 1935-39=100) ;’;-Otl;;’;gf
Year, month, or week | U. S. | Munic- [;‘E 01(1m
Gov- ipal Medium- and lower-grade Pre~6 sands :)f
oy | chigh, | High- . De- ferred® | ia1 || Indus- | Rail- | Public [shares)
grade Total Indus- | Rail- | Public aulted trial road | utility
trial road | utility

Number of iesues......| 1-8 15 15 50 10 20 20 is 15 402 354 20 28 |.......
1945 average......... 102.04| 139.6 | 122.1 | 117.9 [{ 122.2 | 115.1 | 116.3 75.4 | 189.1 122 123 137 106 1,443
1946 average......... 104.77) 140.1 | 123.4 | 118.5 || 123.6 | 117.0 } 114.9 76.7 | 198.5 140 143 143 120 1,390
1947 average......... 103.76| 132.8 | 121.5 ] 115.2 |} 122.4 | 109.9 | 113.3 | 867.1 | 184.7 123 128 105 103 953
1947—May...coonennn 104.48( 133.9 | 122.9 | 115.0 ]} 123.2 | 109.2 | 112.5 61.9 | 186.2 115 119 95 102 912
. 104.08) 134.4 ) 122.8 ) 114.3 || 122.6 | 107.3 | 113.0 63.4 | 186.2 119 124 98 101 833
103.75} 134.7 | 122.5 | 115.7 |{ 122.8 | 110.5 | 113.8 69.6 | 188.4 126 132 108 102 1,158
August..... ...] 103.89} 134.3 | 122.3 | 116.1 123.9 | 110.4 | 113.9 69.6 | 188.7 125 130 105 101 4
September. . ... 103.95| 134.4 | 121.5 | 115.1 121.9 1 109.3 | 114.1 68.6 | 188.3 123 128 104 102 763
October. ... .| 103.44| 132.5 | 120.0 | 114.0 {j 120.8 | 106.9 | 114.3 69.4 | 181.2 125 131 104 101 1,136

November .| 102.11{ 129.4 | 118.8 j 113.3 120.0 } 105.1 114.7 68.1 | 174.5 124 130 100 97
December...... 101.59] 126.2 | 117.0 | 112.5 }j 119.1 | 104.6 | 113.9 ®) 172.1 122 129 104 94 1,170
100.70| 124.5 | 117.4 | 112.4 |} 118.9 | 104.6 | 113.7 {.......] 169.5 120 126 107 95 895
100.70| 122.6 | 117.5 | 112.4 {{ 119.3 | 103.8 { 114.1 {....... 167.5 114 119 102 93 857
100.78| 123.1 | 118.0 { 112.1 ({ 119.1 | 103.7 §j 113.5 |....... 170.1 116 122 105 93 974
100.84| 125.7 | 118.6 | 114.1 119.6 | 106.4 } 116.4 |....... 169.9 125 131 115 96 1,467
101.204 127.1 | t18.7 | 115.6 || 120.4 | 107.4 | 118.9 |....... 171.1 130 137 123 99 1,980
100.84; 126.6 | 118.6 | 115.1 119.9 | 106.9 | 118.4 |....... 168.7 126 132 119 97 1,415
100.85( 126.8 | 118.7 | 115.4 || 120.3 | 106.9 | 118.8 }....... 171.2 126 132 117 97 1,382
100.99| 126.8 | 118.7 | 115.6 120.3 { 107.1 | 119.3 | ...... 170.7 128 135 121 99 2,440
101.42} 127.1 118.7 { 115.6 120.4 1 107.6 | 118.8 |....... 171.2 132 139 126 101 2,476
101.53| 127.5 { 118.7 { 115.7 |} 120.6 | 108.0 | 118.7 |....... 171.2 134 142 127 101 1,657

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

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

¢ Prices derived from averages of median yields, as computed by Standard and Poor’'s Corporation. 5 Standard and Poor’s Corporation.
8 Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.

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

8 Series discontinued beginning Dec. 1, 1947. Average for 1947 based on figures for 11 months.

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

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

NEW SECURITY ISSUES
[In millions of dollars)

For new capital For refunding
Total Domestic Domestic
v N (:Ifg 'lggtal Total
ear or mont. o~ (do-
fing. ||mestic State | poq. Corporate For- | mestic State | peog Corporate or-
h an and eign? | and and ec- eign?
ing) || for- | Totat || mu- { el for Total || m eral
eign) nici- | 280~ Bonds ) l;;) - | agen- Bonds
pal ciest | Total}] and |[Stocks £ mci' ciest | Total}] and |Stocks
notes pa notes

5,790j| 2,277) 2,239} 931 924 383 287 97 38 | 3,513} 3,465/] 195 1,537 | 1,733| 1,596{ 137 48
4,803)( 1,951| 1,948)[ 751 461 736 601 135 2| 2,852|) 2,852] 482 344 | 2,026| 1,834 193 4....
5,546|| 2,854(| 2,852ff 518 {1,272 | 1,062 889 173 1] 2,693]f 2,689 435 698 § 1,557)] 1,430| 126 4
2,114{{ 1,075]] 1,075{f 342 108 624 506 1181 ....[ 1,039 1,039| 181 440 418 407 1} B PO
2,169 642 640l 176 20 374 282 92 2 | 1,827 1,442|| 259 497 685 603 82 86
4,216 913 896{ 235 15 646 422 224 17 | 3,303[} 3,288 404 418 | 2,466} 2,178 288 15
8,006l 1,772{] 1,761) 471 26 | 1,264 607 657 12 | 6,234{} 6,173|| 324 912 | 4,937/ 4,281] 656 61
8,645 4,645|] 4,635|| 952 127 ] 3,556|| 2,084( 1,472 10 | 4,000f 3,895]} 208 734 | 2,953 2,352 601 | 105
39,6081137,448|] 7,136|(2,225 203 | 4,708|| 3,493| 1,215 68 [ 2,160]] 1,983 44 422 | 1,517| 1,236 281 § 177

891 785 778 402 {...... 376 241 136 7 106, 101 3 20 78] 44 34 5

702 348 333|| 106 15 212 80| 132 15 3544 354 1 33 319 229 o1 |....

.. 1,038 745 740f) 212 15 514 430 83 5 293 255 2 38 214 165 48 38

.131,033) 3863 6193 124 12 483 311 1721, 170] 170] 11 40 118 107 11 [....

517 326 3261 185 8 132 121 11j...... 191 191 3 40 147 140 71,0,

785 621 621 277 85 258 175 841...... 165 165(f...... 42 122 113 94....

813 713 713 114 |...... 599 410 1891, ..... 101 101 5 20 76 St 25 }....

November 705 571 571 101 |...,.. 470, 336 1340 ..., 134 134 2 48 84 78 61]....

December | 1,160( 1,029(j 1,024 99| ..... 925 780, 144 5 130 130 2 45 83 80 31...

1948—January .. 541 495 495/ 114 16 365 323 41f...... 46 46 2 42 3 3. ...

February. 857 802 801f| 217 39 546 368 178 1 56 56 3 39 14 13 1 .
March...| 1,374} 1,222} 1,221]] 630 31 560 531 29 2 152 152 1 54 97 87 10
April..... 951 784 7831 171 50 562 432 131 2 166 166 1 114 50, (4] A

! Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. 8, Treasury.
* Includes issues of noncontiguous U. 8. Territories and Possessions.
¥ Includes 244 million dollars of issues of the International Bank for Reconstruction and Development, which are not shown separately.

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

subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487.
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NEW CORPORATE SECURITY ISSUES?
PROPOSED USES OF PROCEEDS, ALL ISSUERS

{In millions of dollars}

Proposed uses of net proceeds
Estimated | Estimated . s
Year or month gross . net . New money Retirement of securities Repayment
proceeds? | proceeds! of Other
Total Plant and | Working Total Bondsand | Preferred | other debt | Purposes
equipment| capital notes stock
397 384 57 { 32 26 231 231 Cereesaaas 84 11
2,332 2,266 208 111 96 1,865 1,794 71 170 23
4,572 4,431 858 380 478 3,368 3,143 226 154 49
2,310 2,239 991 574 417 1,100 911 190 111 36
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,202 3,142 657 252 405 2,389 2,038 351 49 47
6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231
6,221 6,111 4,270 3,224 1,046 1,378 1,191 187 310 153
449 441 254 101 153 85 80 5 98 3
446 437 180 109 71 232 198 34 19 7
738 727 498 426 72 207 164 43 15 6
601 588 435 370 64 112 103 9 17 24
248 245 118 99 19 104 102 3 16 6
September. . ... 441 434 244 179 65 154 154 1 9 26
October. ....... 622 612 510 388 122 33 15 18 45 24
November...... 561 547 425 354 71 81 74 7 22 18
December...... 1,078 1,063 932 800 132 93 91 2 12 26
1948—January........ 346 340 294 193 101 6 [ P 26 14
February...... 613 594 546 309 237 26 14 12 22 1
March......... 688 679 560 343 217 84 83 1 30 6
April.......... 636 626 434 334 100 62 62 ... 104 25
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
[In millions of dollars]
Railroad Public utility Industrial Real estate and financial
Year or month | Total Retire-| All | Total Retire-| All | Total Retire-| All | Total Retire-| All
net New | ment of| other | net New | ment of| other | net || New | ment of| other | net New | ment of| other
pro- ||money| securi- | pur- | pro- |[[money| securi- | pur- | pro- |jmoney| securi- | pur- | pro- ||money| securi- | pur-
ceeds ties | posest| ceeds ties | posest| ceeds ties | posest| ceeds ties | posest
21 120 31 130 11 77 42 62| 25 34 2 20 flbooeeidennn.. 19
57 54 10 | 1,250 30 {1,190 30 774 74 550 150 122 46 72 4
139 558 77 § 1,987 63 | 1,897 27 | 1,280 439 761 80 390 218 152 20
228 110 1 751 89 611 50 | 1,079 616, 373 90 71 57 7 7
24 301......] 1,208); 180 943 86 831 469 226 136 16 8 7 1
85 97 \...... 1,246 43 | 1,187 47 584 188 353 43 102 9 88 5
115 186 18 | 1,180)| 245 922 13 961 167 738 56 155 42 9 104
253 108 §...... 1,340| 317 993 30 828 244 463 121 94 55 18 21
32 15 9.0, 464l 145 292 27 527 293 89 146 4 [ 3 IRV PO
46 114 {...... 469 22 423 25 497 228 199 71 21 13 4
102 500 {...... 1,400 40 | 1,343 17 | 1,033 454 504 76 107 61 42 3
1151 1,320 }...... 2,291 69 | 2,159 63 | 1,969 811} 1,010 148 206 85 65 56
129 571 3| 2,129) 785 | 1,252 93 | 3,601 2,201 981 419 323 164 64 95
240 35 8 ! 3,121)|2,122 923 76 | 2,429 1,740 364 325 279 169 56 54
17400, een 93 30 61 2 328 204 24 99 3 < 2 PO RN
.. 15 22 225 31 179 16 165 129, 26 10 10 5 5 ...,
June.. .. 28 {....n.. 536/ 353 181 2 141 96| 26 19 21 7 3 PR
July....... 28 22 1., 307)1 234 68 4 239 175 43 21 14 1 10
August. ... 23 23 |....... 140 28 95 16 79 65 9 6 2 2 1f......
September.. 5 4 2 306[| 157 136 13 71 45 13 13 51 38 4
October ... 35 31 4 303|| 280 16 259 193 20 45 16 RN 8
November. 37 37 .o, . 2771 245 31 1 213 129, 49 35 21 15 1 5
December. . 20 20 [....... 493)| 480 11 1 496, 422 56 18 54 9 26 19
1948—January.... 23 A 2 R N 164 149 6 9 95 700....... 25 57 5
February... 34 2 2 AP 119 106 12 1 425 390 14 21 16 1
March..... 80 42 37 1...... 320)) 281 34 5 123 83 13 27 157 3
April...... 51 32 19 j...... 265y 233 14 17 269 154 24 91 41 21

! Estimates of new issues sold for cash in the United States.

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

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

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

June 1948 697



QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS
INDUSTRIAL CORPORATIONS
[In millions of dollars}

Net profits,! by industrial groups %‘}%?éz:g:
Manufacturing and mining : Dividends
Vear or quarter Oth N oil MI}S-
er on- i cella-
Total || [ron | Ma- | Au. | trans- |ferrous| Other 11:232:.' produc-| Indus- ?‘g}:’_’ neous rlggtsl
and | chin- | tomo- | Porta- [ metals | dura. | o o ing trial | .o | serv- e Pre- | Com-
steel | er biles tion and ble agnd, and | chemi- ble ices? ferred | mon
v equip- | prod- | goods |, 300 | refin- [ cals | 50
ment ucts ng
Number of companies. 629 47 69 15 68 77 75 49 45 30 80 74 1521 152 152
1,465/ 146 115 223 102 119 70 151 98 186 134 122 847 90 564
1,818/ 278 158 242 173 133 88 148 112 194 160 132 1,028 90 669
2,163|| 325 193 274 227 153 113 159 174 207 187 152 1,137 92 705
1,769|| 226 159 209 182 138 90 151 152 164 136 161 888 88 552
1,800 204 165 201 180 128 83 162 186 170 149 171 902 86 556
1,896]] 194 174 222 190 115 88 175 220 187 147 184 970 86 611
1,925{; 188 163 243 169 108 88 199 223 187 154 203 289 85 612
.132,5450 283 [ $171 130 127 136 3165 356 281 273 302 321 31.139, 82 657
r3,670[ 7437 | 7334 | r417 | 205 r198 r238 r354 7480 345 370 7293 1,786 89 837
Quarterly
1946—1. . ... ..t 323 22 | —-19 -34 ¢ =5 20 12 65 56 63 62 82 116 20 146
2 604 67 49 21 451 26 37 74 62 66 71 80 250 21 153
K 698| 96 32 42 138 41 41 93 77 67 77 93 310! 20 149
L 3853 97 261 102 444 50 857 124 85 77 91 66 1415 21 209
1947—1. .. ..ones 8711 126 70 94 149 47 r51 98 r89 r88 96 63 r421 20 177
2. r867|| r100 83 105 | 7453 46 r58 64 110 87 92 71 432 23 192
K 2PN r900|} 7100 77 103 | 7457 45 59 85 121 81 23 780 432 22 190
4. r1,033| 112 | r105 115 | r446 r59 71 r108 160 88 90 80 7501 23 278
1948—1............. 1,030 121 87 130 461 49 62 83 196 90 93 57 527 22 207
PUBLIC UTILITY CORPORATIONS
{In millions of dolars}
Railroad ¥ Electric power ¢ Telephone 7
Vear or quarter Income _{ Income Income
Olzlelrgat- before | Net . Divi- O]:i)grgat before | Net . Divi- O];;:rgat- before { Net Divi-
revenue mtc:xr;:e income! | dends revenue m::;;w income! | dends revenue 1{1:;).me income! | dende
Annual
1930, ... .iiiiinns veeeas] 3,995 126 93 126 2,647 629 535 444 1,067 227 191 175
1940. .. ... il 4,297 249 189 159 2,797 692 548 447 1,129 248 194 178
1941, . ..ot 5,347 674 500 186 3,029 774 527 437 1,235 271 178 172
1942, ..ottt 7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163
1943, ..o 9,055 2,21% 873 217 3,464 913 502 410 1,537 374 180 168
1944, .. . iiiiiiiiinienn 9,437 1,972 667 246 3,615 902 507 398 1,641 399 174 168
1945, . oo 8,902 756 450 246 3,681 905 534 407 1,803 396 177 173
1046, . . . ittt 7,627 273 289 235 3.814 970 647 456 1,992 277 200 171
1947 ..ot iii i 8,685 778 480 236 4,244 961 652 470 2,149 192 131 133
Quarterly
1946—1. .. .....oiiiinn 1,869 39 14 56 967 303 196 107 475 84 54 43
................. 1,703 —57 —45 52 919 225 151 109 497 75 53 43
K 2,047 161 128 41 931 212 143 109 502 56 44 43
4. e 2,008 130 191 85 998 229 157 130 519 62 49 42
1947—1 . .. iiiviiennnnns 2,039 166 89 44 1,075 289 191 115 527 67 44 40
2.. 2,111 189 121 52 1,028 247 166 115 478 29 21 32
3 .1 2.177 184 112 38 1.024 196 135 111 555 38 27 32
N 2,357 239 157 103 (71,118 228 160 129 589 58 39 30
1948—1. ... ... ..l 2,243 132 F 2 PN 1,202 284 186 131 607 64 43 ) 39

r Revised.

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

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

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

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

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

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

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

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

{On basis of daily statements of United States Treasury.

In millions of dollars]

Marketable public issues ! Nonmarketable public issues Fully

Total h;izf-z;t i _Non- | guaran-

End of month girroescsi bgaring - C?tiﬁ} T Treasn U.s. Ttiiaiﬂﬁy Sig;fé‘;] g’e:fi;sgt' tfeeg;tn_-
irect || poga)2 || Treasury) cates of | lreasury| Rreasiry| 1qe,12 || gayings ; debt | bearing

debt debt bills 1;1&1:;)32- notes | bonds Bonts s::]:;ags sooaritins

1941—June....} 48,961|| 48,387 37,713}} 1,603 |........ 5,698 30,215 4,555 4,314 |........ 6,120 574 6,360
Dec.....{ 57,938l 57,451)| 41,562| 2,002 |........ 5,997 33,367{ 8,907 6,140 2,471 6,982 487 6,317
1942—June. .. .| 720422)| 71,068l 50,573 2,508 | '3,006"| 6,680 | 38.08s| 13.510 {| 10,188 | 3l0is | 7,885 450 | 4)548
Dec.....| 108,170{| 107,308|| 76,488|| 6,627 | 10,534 9,863 49,268| 21,788 |{ 15,050 6,384 9,032 862 4,283
1943—June 136,696{ 135,380/ 95,310l 11,864 | 16,561 9,168 57,520{ 29,200 |l 21,256 7,495 | 10,871 1,316 4,092
Dec.. 165,877\l 164,508|) 115,230 13,072 | 22,843 | 11,175 67,9441 36,574 || 27,363 8,586 | 12,703 1,370 4,225

1944— June. . 201,003]| 199,543|] 140,401|! 14,734 | 28,822 | 17,405 79,244 44,855 || 34,606 9,557 | 14,287 1,460 1,516
Dec.....| 230,630{ 228,801]| 161,648(} 16,428 | 30,401 | 23,039 91,585| 50,917 j| 40,361 9,843 | 16,326 1,739 1,470
1945—June. .. .| 258,682{| 256,357| 181,319(| 17,041 | 34,136 | 23,497 | 106,448} 56,226 || 45,586 | 10,136 | 18,812 2,326 409
Dec.....| 278,115|| 275,694]| 198,778|| 17,037 | 38,155 | 22,967 | 120,423| 56,915 | 48,183 8,235 | 20,000 2,421 553
1946—June 269,422| 268,111{f 189,606|| 17,039 | 34,804 | 18,261 | 119,323| 56.173 || 49,035 6,711 | 22,332 1,311 467
Dec.. . 259,149} 257,649|| 176,613|| 17,033 | 29,987 | 10,090 | 119,323| 56,451 || 49.776 5,725 | 24,585 1,500 331
S ....| 258,343| 254,975l 169,926{1 16,002 | 26,294 8,142 | 119,323| 58,863 || 51,240 5,525 | 26,186 3,368 171
1947 lfl:‘é ... 258,286[ 255,11311 168,702l 15,775 | 25,296 8,142 | 119,323| 59,045 || 51,367 5,560 | 27,366 3,173 83
July 259,448|| 256,321} 168,509|| 15,756 | 25,122 8,142 | 119,323| 59,296 {{ 51,552 5,592 | 28,516 3,127 74
Aug.....| 260,097|| 257,110} 168,390|| 15,735 | 25,025 8,142 | 119,323 59,499 || 51,664 5,642 | 29,220 2,987 73
Sept......| 259,145(| 256,107| 167,946 15,725 | 24,894 7,840 | 119.323| 58,640 (| 51,759 5,531 | 29,520 3,038 76
Oct......| 259,071l 256,270} 167,109|| 15,732 | 24,808 7,840 | 118.564| 59,714 il 51,897 5,618 { 29,447 2,801 78
Nov..... 258,212} 255,591} 166,404{ 15,335 { 24,501 7,840 | 118,564] 59,670 {| 52,008 5,534 | 29,517 2,621 83

Dec. ....| 256,900]| 254,205( 165,758[| 15,136 | 21,220 | 11,375 { 117,863 59,492 [} 52,053 5,384 | 28,955 2,695 76

— 256,574| 253,958| 164,917) 14,838 | 20,677 | 11,375 | 117,863| 59,893 |{ 52,479 5,403 | 29,148 2,616 72
1948 %‘?gtl) | 254.605|} 252,100|| 162,759 14,438 | 18,920 | 11,375 | 117,863| 60,095 || 52,793 5,327 | 29,246 2,505 74
Mar.....| 252,990| 250,634| 161,339} 13,945 | 20,331 | 11,375 | 115,524| 60,023 || 52,988 5,100 | 29,272 2,356 73
Apr...... 252.240|| 249,920|| 160,875|| 13,748 | 20,065 | 11,375 | 115,524] 59,843 || 53,065 4,886 | 29,201 2.320 70
May....| 252,236]] 249,958 160,888l 13,761 | 20,065 11,375 § 115,524 59,747 53,143 4,741 | 29,323 2,278 70

1 Including amounts held by Government agencies and trust funds, which aggregated 5.476 million on Apr. 30, 1948. .
1 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service,
depositary, Armed Forces Leave bonds, and 214 per cent Treasury investment bonds, series A-1965, not shown separately.
Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC
SECURITIES OUTSTANDING MAY 31, 1948

On basis of daily statements of United States Treasury.

of dollars)]

Issue and coupon rate

Amount

Issue and coupon rate

Treasury bills t
June 3,
June 10,
June 17,
June 24,
July 1,
July 8,1948..........
July 15, 1948 ..
July 22, 1948..
July 29, 1948. ..
Aug. 5, 1948
Aug. 12, 1948
Aug. 19, 1948
Aug. 26, 1948

Cert. of indebtedness
June 1,1948. ., ... .
July 1, 1948 Ser.*F”" 7
July 1, 1948 Ser.“G” 7
July 1, 1948 Ser.*H"” 7§

1
1

SN

Oct. 1, 1948 Ser."'J”

Oct. 1, 1948 Ser.*K"
Jan. 1,1949. . 114
Feb. 1,1949,...... 134
Mar. 1, 1949, .., .. 11
Apr. 1,1949....... 1%
Treasury notes
Sept. 15, 1948......114
Oct. 1, 1948.. 1
Jan. 1,1949...... 1%
Treasury Bonds
June 15, 1048 .. .. 13
Sept. 15,1948 2, ... 215
Dec. 15, 1948-502....2
une 15, 1949--51.. ... 2

ept. 15, 1949-51..,..2
Dec. 15, 1949-51 2

3,748
4,092
3,535

3,062
451
571

1,014

1,292

2,098

[Treasury bonds—Cont.

Dec. 15, 1949-522..3 14
Dec. 15, 1949-53 2,214
Mar. 15, 1950-52... .. 2
Sept. 15, 195052 2. .214
Sept. 15, 1950-52. . ... 2
Dec. 15, 1950...... 14
June 15, 1951-54 2, .23
Sept. 15, 1951-53..... 2
Sept. 15, 1951-552,...3
Dec. 15, 1951-532,.214
Dec. 15, 1951~55.. ... 2
Mar. 15, 1952-54.. .24
June 15, 1952-54. .. .. 2
June 15, 1952-55. .23/
Dec. 15, 1952-54..... 2
June 15, 1953~552....2
June 15, 1954-56 2. .21
Mar. 15, 1955-602..2 2%
Mar. 15, 1956-58...214
Sept. 15, 1956-59 2..234
Sept. 15, 1956-59...2Y4
June 15, 1958-63 2, .23
June 15, 1959-623..214
Dec. 15, 1959-623. .24
Dec. 15. 1960-65%..23
June 15, 1962-67 3, .215
Dec. 15, 1963-68 3..214
June 15, 1964-69 3. 214
Dec. 15, 196469 2. .215
Mar. 15, 1965-703..214
Mar. 15, 1966-71 3, 214
June 15, 1967-72 8, .24
Sept. 15, 1967-72...214
Dec. 15, 1967-723,.214

Postal Savings
bonds........... 214
Panama Canal Loan.3

Total direct issues. . ..

(Guaranteed securities
Federal Housing Admin.
Various

1 Sold on discount basis,
.695. 2 Partially tax
3 Restricted.

June 1948

See table on Open-Market Money Rates,

exempt.

UNITED STATES SAVINGS BONDS
[In millions of dollars]
In millions
Amount | Funds received froan sales during ggg:';np&
out- perio: all
Month standing| maturities
Amount at end of
month All Series | Series | Series All
series E F G series
491 Fiscal year
1,786 ending:
1,963 June—1940. .; 2,905 | 1,109 e PPN P 114
1,186 1941..] 4,314 | 1,492 203 67 395 148
4,939 1942..] 10,188 | 5,994 |l 3,526 435 { 2,032 207
2,635 1943, .| 21,256 |11,789 || 8,271 758 | 2,759 848
1,627 1944. ] 34,606 {15,498 |{11,820 802 | 2.876 2,371
7,986 1945..] 45,586 {14,891 (11,553 679 | 2,658 4,298
755 1946. .1 49,035 | 9,612 | 6,739 407 | 2,465 6,717
1,118 1947..1 51,367 | 7,208 jj 4.287 360 | 2,561 5,548
1 39| 1947—May...| 51,240 | ass | 305 25| 158 421
5 825 June...| 51,367 482 301 24 157 433
1 ’501 July...| 51,552 559 339 27 193 457
8662 Aug....| 51,664 460 294 21 144 404
'725 Sept....| 51,759 466 304 2t 142 431
681 Oct..... 51,897 488 304 22 162 404
2 611 Nov...| 52,008 412 263 17 131 357
1 440 Dec....| 52,053 487 325 24 137 434
982 1948—]Jan....| 52,479 770 479 44 248 454
3,823 Feb....] 52,793 607 367 40 201 364
919 Mar....{ 52,988 588 383 30 175 462
5,284 Apr....| 53,065 468 320 20 128 452
3,470 May...| 53,143 432 305 17 110 428
1,485
%'ég Maturities and amounts outstanding May 31, 1048
3,761 . . . .
3.838 Vear of All Series Series Series Series
5. 197 maturity series C-D E F G
(;,481
,967
2,716 ggg
11,689 039
1,553
4,168
n 7.394
9,607
8,375
160,888 6153
6,103
4,266
2,518
27 208
Unclassified. . —42
Total......| 53.143




OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED!
[Estimates of the Treasury Department. Par value, in millions of dollars}

Gross debt
Held by banks Held by nonbank investors
Total Oth Stat U. S. Govern-
End of | interest- | Total Insur- corpo. | “amd | ment agenciea
mont bearing Com- | Federal Indi- amce | Mutual [ CPPC | 2051 | and trust funds
securities Total | mercial | Reserve | Total | (iq10 | com. | Savings and gov-
banks ? | Banks panies | PABKS | agsocia- | ern- | Special | Public

tions | ments | jssues | issues

1940—June...] 47,874 48,496 18,566 I 16,100 2,466 29,930 || 10,300 6,500 3,100 2,500 400 4,775 | 2,308

1941—June...| 54,747 55,332 21,884 | 19,700 2,184 33,448 § 11,500 7,100 3,400 2,400 600 6,120 | 2,375
Dec....[ 63,768 64,262 23,654 | 21,400 2,254 40,608 { 14,100 8,200 3,700 4,400 700 6,982 | 2,558
1942—June...| 76,517 76,991 28,645 | 26,000 2,645 48,346 )| 18,400 9,200 3,900 5,400 900 7,885 | 2,737
D 111,591 | 112,471 47,289 | 41,100 6,189 65,182 | 24,500 | 11,300 4,500 | 11,600 | 1,000 9,032 | 3,218

eC.. .. ’ '
1943—June...| 139,472 | 140,796 59,402 || 52,200 7,202 81,394 | 31,700 | 13,100 5,300 ! 15,500 | 1,500 | 10,871 } 3,451
D

ec.. .. , .
1944—June.. .| 201,059 | 202,626 83,301 || 68,400 | 14,901 | 119,325 { 46,500 | 17,300 7,300 | 25,900 | 3,200 } 14,287 | 4,810
Dec....}] 230,361 | 232,144 96,546 1 77,700 | 18,846 | 135,598 ) 53,500 | 19,600 8,300 | 28,100 | 4,300 | 16,326 | 5,348
1945—June...| 256,766 | 259,115 || 105,992 | 84,200 | 21,792 | 153,123 |} 59,800 | 22,700 9,600 { 30,900 | 5,300 | 18,812 | 6,128
Dec....] 276,246 | 278,682 || 115,062 || 90,800 | 24,262 | 163,620 | 64,800 | 24,400 | 10,700 | 30,200 | 6,500 | 20,000 | 7,048
1946—June...| 268,578 | 269,898 || 108,183 || 84,400 | 23,783 | 161,715 || 64,100 | 25,300 | 11,500 | 25,300 { 6,500 | 22,332 | 6,798
Dec....| 257,980 | 259,487 97,850 || 74,500 | 23,350 | 161,637 f| 64,900 | 25,300 | 11,800 | 22,400 | 6,300 | 24,585 | 6,338
1947—June...| 255,197 | 258,358 91,872 | 70,000 | 21,872 | 166,486 | 67,100 | 25,000 | 12,100 | 22,300 | 7,100 | 27,366 | 5,445

1947-~Oct....| 256,348 | 259,155 92,168 | 70,000 | 22,168 | 166,987 i 66,800 | 24,900 | 12,200 | 22,000 { 7,200 | 29,447 | 4,488
Nov...| 255,674 | 258,301 91,709 | 69,500 | 22,209 | 166,592 || 66,700 | 24,700 } 12,100 { 21,700 | 7,300 | 29,517 | 4,675
Dec....| 254,281 | 256,981 91,259 || 68,700 | 22,559 | 165,722 || 66,600 | 24,300 | 12,000 | 21,200 | 7,300 | 28,955 | 5,397

1948—Jan....[ 254,030 | 256,651 90,925 ji 69,000 | 21,925 | 165,726 | 66,600 | 24,100 | 12,000 | 21,200 | 7,200 | 29,148 | 5,452
Feb....| 252,174 | 254,683 88,524 || 67,500 | 21,024 | 166,159 )| 66,700 | 23,900 | 12,000 | 21,400 | 7,200 | 29,246 | 5,637
Mar...| 250.707 | 253,068 86,287 || 65,400 | 20,887 | 166,781 | 66,800 | 23,800 | 12,100 | 21,800 | 7,500 | 29,272 | 5,701

! Revised to include non-interest bearing debt. X . . -
2 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 400 million on
Feb. 29, 1948,
SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED
BY THE UNITED STATES *
[Marketable public securities. In millions of dollars)

u. s. U. S.
Gov- Gov-
Total || €r0- | Fed- | Com- | Mu- | ;. Total || e | Fed- | Com-; Mu-

ment | eral | mer- | tual ment | eral | mer- | tual | IMSu-

End of month sf:rfd- agen- | Re- | cial | sav- | 2% | Other || End of month s?al_lx:d- agen- | Re- | cial | sav- | 35C¢ torper
: cies | serve | banks| ings nies in cies | serve | banks| ings nies
ing and | Banks| () [banks|P® € and | Banks| (1 banks | P#
trust trust
funds funds
Treasury bonds
and notes,
due or
callable:
Within 1 year:
198,820(1 7,009]24,262:82,830|10,491123,183151,046}} 1945—Dec.....} 15,222 185) 2.017| 9,956 63 235} 2,761
189,649| 6,768]23,783176,578(11,220{24,285147,015!| 1946-—]June 10.119 4] 1,431 5,655 116 495| 2,418
... {176,6581 6,302|23,350]|66,962{11,521]24,346{44,177 Dec.....| 7,802 29 72| 4,341 181 591| 2,591
.1168,740|| 5,409(21,872|62,961{11,845{23,969]42,684 1947—June....| 11,255 83 251) 6,936 374 420 3,191
165.791|| 5,261]|22,559|61,370{11,552/22,895{42,154 Dec..... 14,263 69 1,693} 8,244 266 316 3,675
1948—Feb.....{r162.787]| 5,500(21,024[60,149(11,590{22,449(42,075 1948—TFeb.....| 17,798 69{ 2,028 9.102 326 407{ 5,866
Mar....|161,367|| 5,564(20,887(58,087|11,624]22,31042,895 Mar....| 15,459 23] 2,002] 7,247 245 338] 5,604
Treasury bills: 1-5 years:
1945—Dec.....| 17,037 5(12,831] 2,476{...... 11 1,723l 1945—Dec.....| 35,376 408 693]25.165 701| 1,742} 6,673
1946~ June....| 17,039 3114,466] 1,142 3 1] 1,424|] 1946—June....| 35,055 443 797{25,285 709] 1,506! 6,319
Dee.....| 17,033 2114,745( 1,187|...... 11) 1,088 Dec.....| 39,570 576 831]28,4701 1,047| 2,101} 6,550
1947—June 15,775 11/14,496| 787 1 t] 479| 1947—June....| 42,522|| 469 698{29,917| 1,574| 2,671| 7,193
Dec. 15,136 18{11,433| 2,052 25 154} 1,454 Dec.....| 49.948 344) 1,377(33,415] 1,876 3,046] 9,890
1948—Feb.....| 14,438 811 9,211} 2,830 60| 341| 1,915l 1948—Feb.....| 46,413} 344! 1,999{31,155| 1,954| 2,907| 8,054
Mar....] 13,945 89 8,851 1,984 78 273| 2,670 Mar....| 46,413 344{ 2,058{31,050] 1,982| 2,877| 8,102
Certificates: 5-10 years:
1945—Dec.....{ 38,155 38| 8,364)18,091 91 360[11,211 1945—Dec.....| 33,025 787 210|21,007 2,058] 2,902| 6,063
1946—June....| 34,804 58| 6.813|16,676 243 576(10,439{] 1946—]June....| 32,847 716 135|21,933 1,609 2,822 5,632
Dec..... 29,987 64| 7,496)11,221 257 490110, 459 Dec.....| 27,283 529 72|16,657| 2,042 2.826| 5,156
1947—June....| 25,296 48( 6,280| 8,536 249 362| 9,821 1947—June 18,932 423 40{11,577] 1,245 2,002] 3,645
Dec.....| 21,220 30] 6,797} 6,538 200 269| 7.386 Dec.....| 10,276 370 426 6,090 576 880 1,928.
1948—Feb.....| 18,920 36| 4,391 6,306 308 365| 7.514)] 1948—Feb.....{ 10,270 370 503| 6,072 571 857§ 1,897
Mar....{ 20,331 36{ 4,481} 7,128 356 410{ 7,920 Mar....| 10,270 367 503| 6,047 565 867 1,92t
Treasury notes: 10-20 years:
1945—Dec.....| 22,967 8} 2,120{15,701 179 576| 4,383|| 1945—Dec..... 34,9851 2,779 90! 3.691| 5,523(10,996]11,905
1946—June....} 18,261 91 1,748111,396 227 623| 4,258)| 1946—June....{ 37.184|[ 3,400 83) 3,308| 6.026(12,547{11,829
Dec.....| 10,090 6 355| 6,120 211 603| 2,796 Dec..... 32,384|| 2,975 781 2,433| 5,303{11,708| 9,886
1947—June, ...} 8,142 7 369| 4,855 183 285; 2,443 1947—]June....| 40,352|| 3,374 78] 2,587| 6,751{15,137{12,425
ec. 11,378 4] 1,477| 5,327 98 2451 4,224 Dec..... 4,393 834] 5,003| 8,606/18,211]17,710:
1948—Feb.....| 11,375 41 1,7341 4,945 134 260! 4,298 1948-—Feb.....| 54,757l 4,564| 2.893] 4,658] 8.369{17,55%[16,714
Mar....| 11,375 4! 1,883} 4,556 133 244 4,559 Mar....| 54,757) 4,669 2,991| 4,607| 8,394{17,530[16,566.
Treasury bonds: After 20 years:
1945—Dec.....[120,423|| 6,915 947(46,535(10,217|22,230|33.579|] 1945—Dec.....| 24,781} 2,764 57] 2,418] 2,051| 6,933(10,559
1946—June... |119,323| 6,655 755\47,335]10.743(23,073(30,7641f 1946—June....| 22,372! 2,103 57| 2,550} 2,510| 6,325 8,826.
Dec..... 119,323|} 6,186 753148 ,408(11,049(23,226(29, 700, Dec..... 22,372]| 2,084 55| 2,632| 2,687 6,602] 8,313
1947—June....|119,323[{ 5,306 72748,756(11,407(23,305(29,822{| 1947—June....| 14,405 964 29f 2,593| 1,649| 3,358| 5,812
Dec.... [117,863|] 5,173 2,853(47,424[11,226[22,213(28,974 [DYICANUI DA | PSPPI DUV SRV I R Y
1948—Feb.....|117.863|| 5,343| 5,688{46,042|11,087]21.468|28,235 1948—Feb. ... ]oeveviiflererai]eacie]innaidiencnitieenni]ennnnn
Mar....[115,524(| 5,400 5,671)44,394]11,054;21,369127,636) Mar....

* Revised.

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

! Including stock savings banks.

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

[On basis of daily statements of United States Treasury.

In millions of dollars]

. Increase () or
Mis- War |Trans-
Income taxes! ; decrease (—)
cella- { Social In- | and |fers to Budget . s
neous | Secu- {Other|] Total | Net } ter- de- trust Og(l_er t;l;l%taelt surplus T;E_St during period
Period inter- | rity re~ re- re- est | fense ac- endi-|| ex egn- (+) or counts
With- Other nal | taxes |ceipts|| ceipts [ceipts3] on |activ-|counts rt’ures ditrl)lres deficit ete.t General Gross
held? reve- debt | ities | ete. - * fund debt
nue! balance
Fiscal year ending:
June 1945....110,289{24,884| 6,949 1,793|3,851|47,766!46,45713,617(90,501| 1,646{ 4,633(/100,397t —53,941! 4791} J4-4,529|457,679
June 1946....] 9,392|21,493| 7,725| 1,714{3,953|144,276]43,038|4,722(48,870{ 1,918| 8,204{| 63,714} —20,676| ~—524| —10,460|-+10,740
June 1947....110,013(19,292| 8,049| 2,039|5,325|{44,718(43,259{4,958{17,279} 1,355|18,914{] 42,505 +754] —548]—10,930;{ 11,136
1947—May...... 1,218 400 595 365) 628 3,205] 2,865 92} 1,269 432| 2,059|| 3,851 —987 499 —245 +642
June 778 2,492 602 12511,485|} 5,481] 5,473]1,396 2,169 18 1,957|| 5,540 ~67( —634 —758 —57
July.. . 625 757 663 80| 344|| 2,470| 2,397| 245 981 549| 1,895 3,669] --1,272( —129 ~239! 41,161
August....| 1,255 413 643 352 203 2,866] 2,536] 103 910 273| 1,773| 3,060 —5241 +206, +332 +649
September. 797] 2,639 699 136 616|] 4,885} 4,872] 668| 1,008 9{ 1,246\ 2,932] -+1,940} —435 +552 —953
October.... 644 702 782 71] 258|] 2,456 2,390] 157] 1,154 60( 1,074j| 2,445 ~55; 4283 +153 —74
November .| 1,315 350 695 329) 363l 3,054| 2,743F 127 936 20) 1,11211 2,194 +549; +138 —172 —859
December. . 880] 1,889 767 145] 578|j 4,260| 4,246] 972 996 23| 1,233|| 3,224 41,022 —547 —838] —1,312
1948—7January. .. 6241%2,613 656 51| 366|] 4,310| 4,275] 401| 1,069 66| 1,343l 2,879 41,396 +482| 41,551 —326
February. .| 1,563{¢1,597 629 4231 403 4,614} 4,336] 142 850 11| 1,399l 2,402] +41,934| —295 —330] —1,969
March 998( 4,168 739 180) 281 6,365 6,334] 608 850 17] 2,071 3,546 +2,788; —139{ 41,035 —1,615
April. . 684| 1,174 662 83} 278) 2,881} 2,806] 154 907 70| 1,978 3,109 —302{ 4312 —741 —~750
May...... 1,358 428 401 673| 223)| 3,083 2,707} 124| 7935 1] 1,544) 2,604 +103{ +235 +334 -3
Details of trust accounts, etc. General fund of the Treasury (end of period)
Social Security
Net ex- Other Assets
. accounts penditures
Period i?n(é‘h:(i:k- De- De- T%t?l Bali';llnce
- posits posits liabili-
I:Iee-t Invest- peEri((i i Cé‘éggrgf Re- Invest- p(]:;:((ii- Total in in Other ties g‘;ﬂgﬁal
ceipts ments | %o oo ment ceipts ments tures ggggg}a ‘siggglsl assets
agencies Banks | taries
Fiscal year ending:
June 1945..... 3,266 | 2,757 480 1,553 3,820 2,444 —938 | 25,119 1,500 | 22,622 997 421 | 24,698
June 1946..... 2,978 | 1,261 | 1,656 95 4,735 2,407 2,817 | 14,708 1,006 { 12,993 708 470 | 14,238
June 1947..... 3,235 1 1,785 | 1,509 —~196 3,009 1,577 2,117 3,730 1,202 962 1,565 422 3,308
1947—May....... 591 159 127 —-33 327 456 110 4,402 989 1,807 1,607 336 4,066
June. .. 247 476 139 90 477 305 348 3,730 1,202 962 1,565 422 3,308
July... 633 398 155 158 153 46 159 3,460 884 958 1,617 391 3,069
August..... 574 150 135 176 400 281 26 3,705 6749 1,362 | 51,593 304 3,400
September. . 66 272 125 47 180 24 212 4,331 1,091 1,618 1,622 378 3,952
October. ... 164 24 124 —216 168 14 103 4,498 1,393 1,437 1,668 391 4,107
November. . 524 274 108 128 160 17 19 4,292 1,290 1,417 1,585 357 3,935
December. .. 80 119 116 57 153 25 464 3,454 866 968 1,621 357 3,097
1948—January.... 254 68 126 -—283 313 21 154 5,042 2,256 959 1,828 394 4,648
February. .. 433 230 134 111 149 28 374 4,664 1,571 1,434 1,658 346 4,318
March...... 92 51 152 54 185 28 131 5,692 1,972 1,972 1,749 339 5,353
April....... 173 —34 150 —166 162 7 66 5,037 1,236 2,156 1,645 425 4,612
May....... 577 106 142 148 101 10 39 5,327 1,714 2,007 1,606 381 4,946

? Preliminary.

1 Details on collection basis given in table below.

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

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

4 Excess of receipts (+) or expenditures ( —).

5 Change in classification.

6 Based on telegraphic rather than the usual mailed reports

for these months; this accounts in part for the increase in January and decrease in February from corresponding months of 1947.
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}

Individual Corporation income
income taxes and profit taxes Estate | Excise and
Period apid otﬂer mis-
gift cellaneous
With- Other Ng;m al Excess g—g}-ﬁl—s taxes taxes
held surtax profits taxes

Fiscal year ending:

June—1941.......)........ 1,418 1,852 164 37 407 2,547
1942, ... .. 3,263 3,069 1,618 57 433 3,405
1043....... 686 5,944 4,521 5,064 84 447 4,124
1944....... 7,823 | 10,438 5,284 9,345 137 511 4,842
1945....... 10,264 8,770 4,880 | 11,004 144 643 6,317
1946....... ,85 8,847 4,640 7,822 91 677 7,036
1947....... 9,842 9,501 6,055 3,566 55 779 7,285

1947—April....... 1,014 648 228 66 2 68 572

Ay, 1,528 158 170 63 3 62 539
June....... 33 1,068 1,386 61 2 55 560
July....... 1,133 297 370 49 2 66 618
August..... 1,495 62 276 43 1 79 572
September. . 26 1,128 1,514 35 1 64 625
October....| 1,188 246 384 28 1 65 736
November..{ 1,491 67 249 22 2 54 627
December. . 36 408 1,463 24 1 65 691

1948—January.... 645 2,338 473 17 1 72 562
February...| 2,250 1,004 326 22 4 56 586
March..... 279 2,034 2,276 20 1 12§ 603
April......[ 1,165 602 376 13 1 118 578

June 1948

CASH OPERATING INCOME AND OUTGO
OF THE UNITED STATES TREASURY 1

[In millions of dollars]

c Cash Exces(sj_t;—

. ash as| come

Period income | outgo or out-
go ()

Fiscal year ending:

June—1943........ 78,979 | —-53,735
1944........ 94,079 | —46,095
1945........ 95,986 | —44,945
1946........ 65,683 | —17,899
1947....000 39,978 +6,659

1947—April. 3,654 —835
May.. 3,350 —35
June.. 5,193 +102
July........ 3,390 —827
August...... 3,193 3,152 +-41
September...| 4,711 3,959 +753
October..... 2,630 2,612 +18
November...| 3,348 2,533 4816
December...{ 4,030 3,520 +510

1948-—January..... 4,542 2,556 +1,986
February. 4,718 2,895 41,824
March...... 6,472 3,871 +2,601
April....... 2,960 2,956

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

September 1947.

For description, see Treasury Bulleiin for
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES *
[Based on compilation by United States Treasury Department. In millions of dollars)

PRINCIPAL ASSETS AND LIABILITIES

Assets, other than interagency items? L‘ﬁ:jtg;gghg;hﬁre%an
U. s. .
Com- Bonds, notes, Pri-
modi- Inveit- Land, fD od deben- Gov- | yately
Corporation or agency Loans| ties, ments struc- err(ei Other| tures pavable | o €1~ | swned
re- | sup- |—————tures, | 20¢ ther Jther | ment |, 0
Total || Cash] . % f undis- | as- liabil- | inter-
ceiv- | plieg, | U. S. Oth and : Fully Py est
able | and | Govt. er | equip- (D | sets | gyar lties | est
m secu- uted Other
ate- | sec- | nooo o ment [y anteed
rials | rities | ™ ge by U.S.
All agencies:
Dec, 31,1946, ... .coovvviniinn.. 30,409(]1,398] 6,649{ 1,265| 1,873 547]16,924 339(1,414 261| 1,252 3,588{24,810 498
Mar. 31,1947 . coiiiiiininnnnn. 32,337||11,588] 7,294{ 1,003| 1,985} 3,426(15,486 380[1,176 169| 1,250 3,142(27,268 509
June 30, 1947 .. ... . oLl 429,666l(1,792} 7,662 851f 1,777} 3,565{12,691 165]1,163 83 506| 2,045126,763 269
Sept. 30, 19475, . ... i 31,037(|1,556] 9,212{ 1,093 1,725 3,553{12,662 2831 953 84 6671 2,144(28,005 138
Dec. 31,1947, ... cvvivnn .. 30,966||1,481] 9,714 822| 1,685 3,539|12,600! 247} 879, 82 6891 2,037(28,015 143
Classification by agency,
Dec. 31, 1947
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives........... 348 b1 69| (&) 263 16
Federal intermediate credit banks. . 41001 22 336|......1  48{...... ......] ® | 4f....... 358 49]..... .
Production credit corporations. ... 109 (G20 PP A (] 109]......
Regional Agricultural Credit Corp.. 2 [O T PN R ® | 2.,
Agricultural Marketing Act Re-
volving Fund................. 3 b} PR P P
Federal Farm Mortgage Corp....... 126 23 2
Rural Electrification Admmlstratlon‘ 759 Tleveun- (8)
Commodity Credit Corp........ . 172 44 578
Farmers’ Home Administration 54|....... 15
Federal Crop Insurance Corp........ 14....... 8
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks......... 613 I | I, 262 100
Federal Savings and Loan Insur-
. 189 k< PSRN PR 4
511 2 3 (9 18
Public Housing Administration and
affiliate:
Public Housing Administration.... 504 5 278 (&) 8 ® 204 3 6] (&) |...... 11
Defense Homes Corp............. 53 5 391 (& f...... ... 9 (8) [C 10 P NN *)
Federal Housing Administration..... 206 37 251 (8 132 (8 1 (%) 10 33...... 5
Federal National Mortgage Association. 4..... 4......]... PP PR P Q] (O N PN NN, Q]
Reconstruction Finance Corp.7........ 1,505 19 926! 235}, ..., 108 35 85 9% O |[...... 301
Export-Import Bank................. 1,999 8 1,970}......0..... 4 ... (GO U b D N 187
Federal Deposit Insurance Corp....... 1,031 51 (8) () 1,020]...... {® (¢) 6f.......f..oute
Federal Works Agency............... 219 2 5] PR PURIE DI 140 (¢) 4 TSR DU ®)
Tennessee Valley Authority........... 788 171 (8 | ] S . 754 () ] PR PPN 12
U. S. Maritime Commission:
Maritime Commission functionss....| 4,192} 560 1 81...... 3| 3,305 29| 212f... ool 393; 3,7991......
War Shipping Adm. functions?®...... 7,003[| 163}..-.... 27 e e 6,507 1150 191f.......}...... 333] 6,670]......
Allother™®. . (. ... .iiiiiiiiienvanen 8,659 40| 3,506 15 21] 3,386] 1,634 10 47.... 0. Q] 61| 8,597(..... .
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
Dec. 31, 1947
Fed. Sept. 30,
: Rural Home . Ex-
Fed. |inter- | Banks| Com- Farm- Public | Fed. [R.F.C. 1947,
Purpose of loan Farm | medi- | for co-} modity t%iecc' ers' | %0 | Hous | home | and pﬁ;t' All All all
Mort. | ate |opera-j Credit rti o na- Home| If;:n ing loan | affili- P or-t other agiee:- agencies
Corp. g;er:‘ilg tives | Corp. Adm. |Adm. | & orp. Adm. |banks| ates | g ank
To aid agriculture. .. 109 336 276 280 734 556 f....... ® 8| 2,299 2,200
To aid homeowners. .......... oo e e foea i ooen o el s 486 1 69 556 665
To aid industry:
Rallroads ............................................................................ 145 |...... 3 147 162
................................................................................ 241 J...... 31 272 240
To ald ﬁnancxal institutions: .
28 1< R S S I PO O O O S 1 (... 4 5 6
(07315 SNV DIRPRRRY FPY PRSP P P RPN P S 436 [/ DI S 442 340
Foreignloans.......coevveinencfecoanitocinaifovnnecfoeeaooaaaeean oo ccn oo o 246 | 1,978} 3,450) 5,673 5,403
12113 PP I PO M PINY PR (PO PE 278 |...... 340 1...... 96 714 591
Less: Reserve for losses........ 15 (®) 1 18 1 278 P 2 R 54 7 9 395 397
Total loans receivable (net)... 94 336 275 261 733 278 473 278 436 926 | 1,970| 3,652 9,714 9,212

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

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

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

3 Deferred charges included under “Other assets’ prior to Mar. 31, 1947,

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

5 Detailed figures published in BULLETINS for January, February, and March, 1948, pp. 82, 214, and 320, respectively, should be cor-
rected as follows (in millicns of dollars): Federal Housing Administration—Bonds, notes and debentures (1) Fully guaranteed 33, and (2) Other,
0; Reconstruction Finance Corporation—U. S. Government interest, 1.503.

6 Less than $500,000. 7 Includes U. S. Commercial Co. and War Damage Corp. 8 Figures are for Mar. 31, 1947, 9 Figures are for
Feb. 28, 1947, except for lend-lease and UNRRA activities, which are for Mar. 31, 1947, 10 Figures for three small agencies included heréin
are for dates other than Dec. 31.

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly
figures are not comparable with monthly figures previously published. For monthly figures prior to Sept. 30, 1944, see earlier issues of the BUL-
LETIN (see p. 1110 of the November 1944 BULLETIN) and Banking and Monetary Statisiics, Table 152, p. 517,
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BUSINESS INDEXES

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

. : Construction
I?Sﬁ‘;g c'g} gg?gﬁfet;ff‘ contracts Employment 3
1035-39 = 100 awarded (value)? 1939 = 100 Depart-
1923-25 = 100 Fac ment Whole-
to " | Freight store Con- sale

ary carload- sales sumers'| com-
Manu- rgllg' ings* (val prices | modity

factures Non- 1939 = |1935-39 . {1935-39| prices?

Year and month Min- Resi- | o | agri- 100 | =100 |(o52 29l =100 | 1926

Total erals | Total || den- { Spoo | cul. =100 =100

Dur- | Non- tial taral Factory -
able | dur-
able

Ad- | Unad-{{ Ad- | Ad- | Ad- | Ad- [| Ad- | Ad- | Ad- | Ad- |Unad-|Unad-| Ad- Ad- | Unad- { Unad-

justed| justed|| justed| justed| justed| justed|| justed| justed| justed| justed| justed| justed| justed | justed | justed | justed
72 84 62 71 63 44 .7] 103.9 120 83| 123.8/ 138.6
75 23 60 83 63 30 .2 124.2 129 99| 143.3[ 154.4
58 53 57 66 56 44 .71 80.2 110 92| 127.7 97.6
73 81 67 71 79 68 .2l 86.0 121 94 119.7 96.7
88| 103 72 98 84 81 .0| 109.1 142 105/ 121.9] 100.6
82, 95 69 89 94/ 95 .8] 101.7 139 105( 122.2 98.1
90 107 76 92 122 124 .0f 107.2 146 110] 125.4{ 103.5
96 114 79 100 129 121 .9] 110.5 152 113 126.4] 100.0
95 107 83 100 129 117 .8] 108.5 147 114 124.0 95.4
99| 117 85 99 135 126 .9} 109.7 148 115 122.6 96.7
110 132 93 107 117 87 11171 152 17| 122.§ 95.3
91 98 84 93 92 50 .8] 94.7 131 108 119.4 86.4
75 67 79 80 63 37 .8 71.8 105 97! 108.7 73.0
58 41 70 67 28| 13 .41 49.5 78 75 97.6 64.8
69| 54 79 76 25 11 L3 531 82 73 92.4 65.9
75 65 81 80 32 12 .1 68.3 89 82 95.71 74.9
87 83 90 86 37 21 .71 78.6 924. 88 98.1 80.0
103 108 100 99 55 37 .4 91.2 107 100 99.1 80.8
113 122 106 112 59 41 .8} 108.8 111 107| 102.7 86.3
89 78 95 97 64 45 .0) 84.7 89 99 100.8 78.6
109 109 109 106 72 60 .0} 100.0 101 106 99.4 77.1
125 139 115 117 81 72 .5 114.5 109 114] 100.2 78.6
162 201 142 125 122 89 .1y 167.5 130 133f 105.2 87.3
199||  279] 158} 129 166 82 .0| 245.2 138 150| 116.5] 98.8
239 360 176 132 68| 40 .7] 334.4 137 168| 123.6] 103.1
235 353 171 140 41 16 .4 345.7 140 187( 125.5( 104.0
203 274 166 137 68, 26 .81 293.4 135 207| 128.4| 105.8
170] 192 165 134 153 143 .0| 266.4 132 264] 139.3( 121.1
187 220 172 149 157 142 L1( 324.3 143 285} 159.2 151.8
159 175 161 115 169, 179 161} 133.4] 140.7| 139.6| 253.5 106 258] 131.71 111.0
171 193 162 139 174 177 172| 134.3| 142.2| 141.9| 262.8 133 *275| 133.3] 112.9
174 202 157 146 165 161 168] 134.7| 143.0| 143.6| 267.1 139 272) 141.2| 124.7
180 208 164 144 158] 157 1581 136.4| 146.3| 147.7| 284.4 141 292| 144.1] 129.1
184 212 165 146 151 147 155{ 137.6| 148.6| 149.5( 290.3 138 271) 145.9( 124.0
October........... 182 184 214 168 145 145 140 148} 138.1| 149.1| 149.6| 292.8 139 72501 148.6 134.1
November........ 183 183 214 173 136 139 122 1521 139.1] 151.5] 152.0| 298.2 137 271} 152.2| 139.7
December......... 182 180 211 174 137 154 143 163| 139.4] 152.4| 152.8| 306.2 140 276) 153.3] 140.9

1947
January.......... 189 184 221 176 146 146 144 148) 139.5| 153.4} 152.7) 307.3 150: 265/ 153.3} 141.5
February......... 189 185 222 176 146 151 152 149| 139.8! 154.4| 153.7| 310.6 142 r267] 153.2| 144.5
Max:c ............ 190 187 225 175 148 132 129 134] 140.0| 154.6| 154.0| 314.1 146 272} 156.3] 149.5
April......... ... 187 185 222 172 143 133 123 142{ 138.9| 153.8| 152.9f 310.7 137 277¢ 156.2f 147.7
May............. 185 185 218 170 151 127 110 140] 138.9| 151.9| 150.6{ 312.2 142 r289| 156.0| 147.1
June. ... ... ... 184 185 219 168 148 136 116 152| 139.8} 151.7} 151.4] 319.6 137 r288] 157.1] 147.6
July.............. 176 178 207 163 140 155 136 170{ 139.0| 149.4} 150.1] 314.2 134! 286| 158.4| 150.6
August. .......... 182 185 210 169 150 166 150 179| 140.2| 152.7| 154.3{ 323.3 143 283| 160.3| 153.6
September. ....... 187 191 217 172 153 183 168 195| 141.5| 155.7| 156.6| 336.9 142 292| 163.8| 157.4
October. . ... 190 194 223 176 155 184 170 196 142.2| 156.4( 156.9| 341.6 145 *278| 163.8| 158.5
November. 192 193 224 179 155 193 163 217| 142.4] 156.8| 157.3] 345.0 147 302| 164.9] 159.7
December......... 192 189 229 173 156 197 161 227\ 143.1} 157.8} 158.2) 356.3 149 r302| 167.0] 163.2
1948
January.......... 193 189 229 r178 154 191 152 223§ 143.5[ 157.5] 156.8| 349.2 145 284 168.8] 165.7
February......... 194 190 226 180 155 187 152 215) 142.6] 156.4] 155.7| 344.7 139 r285) 167.5| 160.8
Mal:ch ........... 191 188 229 177 142 181 148 208 142.8| 157.3| 156.6/ 348.9 130 284! 166.9| 161.4
April. ... .. ... »187) »185 p216{ P176{ »147| »179} »156] 7197(p142.1|7153.5|7152.6|...... 130 304) 169.3; 162.7
* Average per working day. ? Preliminary. r Revised.

1 For indexes by groups or industries, see pp. 704-707.

For points in total index, by major groups, see p. 726.

2 Based on F. W, Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 711 of this BULLETIN.
3 The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of

the Bureau of Labor Statistics.

4 For indexes by Federal Reserve districts and other department store data, see pp. 713-716.
Back figures in BuLLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1947, p. 585; for department
store sales, June 1944, pp. 549-561.

June 1948

Nonagricultural employment covers employees only and excludes personnel in the armed forces.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors.

1935-39 average=100]

1947 1948
Industry
Apr. | May | June | July | Aug. | Sept.] Oct. | Nov | Dec. | Jan. | Feb. | Mar.| Apr,
Industrial Production—Total..... eiiaaes e, 187 | 188 | 184 | 176 | 182 | 187 | 190 | 192 | 192 | 193 | 194 | 191 |»187
Manufactures—Total..........ccovveuveeeeeeenoeeeen..| 194 | 191 | 191 | 183 | 188 | 192 | 197 | 199 | 198 | 200 | 201 | 200 |»194
Durable Manufactures....... e teieriaacancseenreas] 2221 218 | 219 | 207 ) 210 | 217 | 223 | 224 | 229 | 229 | 226 | 229 |»216
Ironand Steel. ..o oo it ittt 195 | 197 | 193 | 181 | 188 | 195 | 204 | 202 | 205 | 203 | 203 | 207 |»177
Pigirom. .. i i i e e e 189 | 193 | 189 | 174 | 187 | 188 | 198 | 197 | 196 | 197 | 196 | 190 | 151
1T 213 1215 [ 211 | 198 | 205 | 214 | 224 | 222 | 226 | 224 | 226 | 234 | 207
Openhearth. .. ... . i i it it iiiiinens 178 1 179 | 176 | 166 | 170 | 177 | 184 | 182 | 185 { 182 | 180 | 184 | 154
2D 120 o (o 461 | 469 | 458 | 429 | 454 | 477 | 509 | 503 | 516 | 526 | 551 |r587 | 587
Machinery...... ..o iiiiiiiniiiiireisassietsenaiiesanes 276 | 273 ) 275 | 266 | 267 | 276 | 280 | 281 | 288 |+285 |v284 | 283 |»275
Meanufacturing Arsenals and Depotst. .. ....... FPRIN SIPUPS DI UR SN PR PP PPN JO R AR Y (PP PUFORVPS PPN e
Transportation Equipment. .........ocovvvniiainnns P 237 1225 (233 V217 | 213 | 227 | 232 | 234 | 244 | 244 | 231 | 242 |»236
Automobiles (including parts) L1193 1179 | 191 | 185 | 180 | 197 | 198 | 200 | 206 | 206 | 192 | 203 |»198
(Aircraft; Railroad cars; Locomot es, Sl‘upbmldmg—
Private and Government)l........oieevivrnnenrannefroons]s PRI PN FERR Y RO VU M FRR DRNPEI PO S P
Nonferrous Metals and Products. ..........covviiiiveeennann 197 V187 1 179 | 171 } 170 | 174 | 179 | 185 | 189 | 194 | 198 | 200 |r197
Smelting and tefining. .....iviuiiiiiioniriiiarniin. 203 | 198 | 188 | 181 | 180 | 182 | 176 | 177 | 183 | 187 ] 189 | 192 {s201
{Copper smelting; Lead refining; Zinc smeltlng,
Aluminum; Magnesium; Tin)}!. . .....ooovnioea v fevesneoea s oo foeac oo oo oo e e e e vees
Fabricating. .. vouuuieeinnnerorenneroreasroenaneesns 195 | 183 | 176 | 167 | 167 | 171 | 180 | 188 | 192 | 197 | 201 | 203 |r196
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)!......... T TR EE PR EETRES PEPRRY PR B .. .. O PAPRVY DRPP PRSP P I
Lumber and Products..........ocvviviiinniniiinninennnas 144 1 142 | 142 | 133 | 142 | 140 | 143 | 150 | 153 |*155 | 150 | 151 |r141
BT 141+ 135 | 134 | 133 | 121 | 133 | 128 | 128 | 137 | 139 | 143 | 135 | 137 |»125
Furniture. . ... oottt i i i 161 | 158 | 160 | 155 | 160 | 164 { 172 | 176 | 181 |7179 | 178 | 177 |»173
Stone, Clay, and Glass Products...........c.oovviivviins .| 211} 200 | 207 | 195 | 199 | 202 | 201 | 201 | 205 {202 | 207 | 210 »211
Glass Produets. . oo iviinin i veee..] 23412291230 ) 207 | 211 | 219 | 210 | 207 | 199 | 187 | 197 {r205 | 212
Plate glass. .....ovviiiiiiiiiiiii i inaiaans 151 1 163 { 154 | 124 | 151 | 151 | 156 | 143 | 141 | 149 | 166 | 160 | 165
Glass CONtaAINErs. ...vvvrvnivinnnnsirnsnanoens v...] 263 | 251 | 257 | 235 | 231 | 243 | 229 | 220 | 218 | 200 | 208 |r219 | 228
Cement........ovvvveniveinnnn, e cieeeees. | 175 1140 1171 | 164 | 171 | 171 F 174 | 178 | 196 | 199 | 208 | 196 | 193
Clay ProductS. .. ..ot viiiiintinriannaisasonananss 164 | 162 { t64 | 160 | 162 | 160 | 161 | 162 | 166 | 179 | 168 [ 176 |?176
Gypsum and plaster products..........c.coovine.en [P 218 | 210 | 216 | 224 | 225 | 221 | 230 | 236 | 236 | 246 | 246 | 248 |7241
Abrasive and asbestos products. . ......oveerieiiaiann 249 | 247 | 239 | 220 | 216 | 226 | 224 | 226 | 244 |*215 [r242 | 247 |P242
Other stone and clay productst. ......oovevevivvnveanabeeecdoai oo oo oo oo e oo e
Nondurable Manufactures. ...........ocscovvees..| 172 | 170 | 168 | 163 | 169 | 172 | 176 | 179 | 173
Textiles and Products.......coviiieeiiiiiieenninseenannn 166 | 164 | 155 | 142 | 154 | 160 | 164 | 172 | 163
Textile fabrics. . ........cooiaiiiae. e reteae e 154 | 152 | 143 { 129 | 142 | 147 | 152 | 159 | 149
Cotton consumMption. . ......vvvienenrnnensnsnanas 154 | 148 [ 133 { 118 | 130 | 130 | 139 | 149 | 131
Rayon deliveries. . .oouuvveiivisnnnnneienennnnn 270 | 271 | 263 | 263 | 267 | 278 | 280 | 290 | 287
Nylon and silk consumptionl.. B P U EUTERS PN MU NN .
Wool textiles.............. 159 | 161 | 155 | 130 | 156 | 168 | 167 | 172 | 166
Carpet wool consumptios 170 | 191 | 175 | 141 | 184 | 192 | 194 | 196 | 183
Apparel wool consumption. 195 | 186 | 175 | 149 | 176 | 184 | 185 | 182 | 171
Wool and worsted yarn. ..... 149 1 147 | 144 { 121 1 147 | 162 | 160 | 164 | 161
Woolen yarn........oocovins L. 128 | 126 | 124 |} 108 | 134 | 144 | 140 { 142 | 141
Worsted yarn. . ....covuvvrieinnininnnnnssns 178 | 177 | 174 | 139 | 165 | 188 | 188 | 194 | 189
Woolen and worsted cloth................ ... 158 | 156 § 152 | 132 | 148 | 159 | 159 | 167 | 164
Leathey and Products. .. ....c.oovvvuinviieninennnneansonss 116 | 113 | 107 | 101 | 116 | 122 | 126 | 124 | 114 | 120 | 123 | 115 [2108
Teather tanning......ovcereeeneiuoeinnerennnnenanans 119 § 119 { 114 | 106 | 115 | 120 { 121 | 122 { 113 | 116 | 116 | 102 |.....
Cattle hide leathers.....c.covviiniieeninienennenns 137 | 138 1 130 | 121 | 130 | 131 | 136 | 141 | 129 | 132 }r133 | 115 {....
Calf and kip leathers. . ...... ... .o, 102 96 94 78 93 | 103 94 88 83 83 80 69 [.....
Goat and kid leathers..........vviveiiiinnnnnnan. 79 88 92 90 87 94 | 100 93 89 96 95 91 t.....
Sheep and lamb leathers. . ......oviveerivinnranns 95 83 84 84 | 101 | 118 | 112 } 108 | 101 | 101 |*100 95 |.....
1) T S 113 | 109 | 103 97 {117 | 123 } 128 | 126 | 114 | 122 | 127 | 123 |[»113
Manufoctured Food Products. ......oooooviiinniieiennienen 158 | 155 | 154 | 155 | 157 | 158 | 156 | 158 | 158 |r158 [r160 | 158 |»158
Wheat flour. .. oovtviiinnrinrserisecrnirnsecennnns 149 | 144 | 152 | 143 | 148 | 136 | 136 | 143 | 133 | 140 { 134 | 122 |r132
Cane sugar meltingst . PV PO R IO OO SO AR PO S IR PR ..
Manufactured dairy products. . 2154 |p152 |2155 (p157 (2147 |p148 |r147 [2140 [»138 |2139 {r139 (2145 |?149
Butter........... PN ..| 824 79{ 82| 85 741 761 151 66| 66| 67| 65 69 71
[ 206 | 191 | 196 | 197 | 174 | 167 | 163 { 151 | 148 | 156 | 150 |r159 | 170
Canned anddried milk..............cooviiiiiaae. 173 | 173 | 184 | 188 | 158 | 160 | 157 | 137 | 130 | 127 | 134 | 158 | 175
Icecream.:....... DR OGP Y UMY Y DT Ry PN [ PR R I S T e P ves
» Preliminary. * Revis

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

(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors. 1935-39 average = 100}

1947 1948
Industry
Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.i Dec. | Jan. | Feb. | Mar.| Apr.
Manufactured Food Produtcs—Continued
Meat packing. .. ......oiviiiiiiiiiii 150 { 151 | 152 | 156 | 145 | 146 } 142 | 170 | 160 | 150 | 147 | 131 | 125
Porkandlard.......cooiiieiiiinnnerrninenennans 153 | 154 | 157 | 171 | 155 | 144 | 141 | 185 | 173 | 156 | 161 | 140 [ 136
Beef . e i i 159 | 159 | 154 { 149 | 140 | 153 | 146 [ 159 | 154 | 154 | 141 | 131 | 122
Veal. e e 121 | 119 | 141 | 154 [ 158 | 174 [ 171 | 190 | 149 | 128 | 115 98 | 102
Lamband mutton....oovevrerinnnnnrrinnenneonns 105 | 102 | 104 93 91 99 | 109 | 114 | 107 98 | 102 91 83
Other manufactured foods...........ooiviiii it 161 | 158 | 154 | 156 | 160 | 163 | 161 | 160 | 164 |*165 |r168 | 167 |»167
Processed fruits and vegetables 145 (138 | 132 1 133 | 138 | 149 | 134 | 129 | 138 jr141 [r145 | 155 |»145
Confectionery........ 149 [ 153 | 135 | 119 [ 118 | 125 | 134 | 144 | 150 | 144 | 149 | 143 |.....
QOther food products 168 | 164 | 163 | 168 { 173 1 174 | 172 | 171 | 173 | 174 | 177 | 174 |»177
Alcoholic Beverages. .....vuveeiiuiineeereasnnserannsensons 162 | 159 \ 164 | 176 | 198 | 229 | 219 | 167 | 167 | 198 | 191 | 182
Malt HQUOT. cv ittt iii e st iinaie i niiin o 149 1 150 } 157 | 168 [ 196 | 204 [ 203 | 165 | 169 | 171 | 157 | 153
Whiskey. .............. 106 79 55 56 78 71 1 5 37 { 115 | 152 | 160
Other distilled spirits 350 | 319 | 329 | 385 | 277 | 323 | 119 94 1220 | 431 | 526 | 383
Rectified HQUors. .. ..o vvvtiiin ittt it 194 | 215 | 231 | 238 | 297 | 468 | 562 | 376 | 264 | 310 | 239 | 255
Industrial Alcohol from Beverage Plantsl.........oovveveiifoeveforeaihiiiiovaionanoeaoeeeonaaeenc oo oo oo e e e
Tobacco Products. . ...c.coovuv it it ianniiiinareenannns 160 | 142 | 159 | 156 | 160 | 163 | 175 | 169 | 149 | 153 | 155 | 164 | 184
CIgATS. . oottt ittt i s 94 1106 | 101 | 98 | 107 1 113 | 126 | 124 ) 100 | 104 | 113 | 102 | 101
CigAretteS. . ittt i i e i 221 | 187 | 216 | 210 | 211 | 213 | 229 { 224 | 201 | 204 | 203 | 225 | 257
Other tobacco products. . ....vovvviiiiiii i, 68 | 55| 66 72 80| 8| 80| 68 61 69 70 67 75
Paper and Paper Producls. .. ....covuurineneiiiiainnennn 156 ) 161 § 160 | 146 | 158 | 159 | 163 | 165 | 158 | 163 | 163 | 166 | 168
Paperandpulp............ DN 150 | 155 | 155 [ 140 | 153 | 153 | 157 | 160 | 153 | 157 [r158 | 160 | 162
DD . v et e e e e 169 | 173 | 178 | 160 | 178 | 171 } 177 | 182 | 168 | 174 {177 | 178 | 180
Groundwood PUlP. v oo v eii ittt 97 97 | 105 | 108 | 113 | 110 | 105 97 96 88 94 20 97
Sodapulp. .ottt it e 112 | 112 | 116 98 | 105 | 104 | 107 | t12 | 107 | 109 |r110 | 103 | 108
Sulphatepulp......cooiiiiiiiiiiii i, 254 |1 265 | 277 { 253 | 278 | 259 | 275 | 281 { 255 | 276 |r269 | 285 | 293
Sulphite pulp.....ocoiiiiiii i 150 | 151 | 151 § 131 | 151 | 149 | 154 | 159 { 148 | 151 | 161 | 153 | 151
PP . ..ttt e e 147 1 152 | 151 | 137 | 149 | 150 | 154 | 156 | 150 | 155 [r155 | 157 [ 159
Paperboard.........coovviiiiiiiiiiiiiiie 178 | 184 | 179 1 166 | 178 | 182 | 184 } 186 | 177 | 187 [ 179 | 192 | 192
Fine paper......... e e e 87| 88| 881 75| 8| 871 89| 89 ) 8 | 86| 88| r85 | 87
Printing paper.............. 158 | 160 | 162 | 147 | 157 [ 157 | 167 | 168 | 162 | 162 | 170 |r162 | 165
Tissue and absorbent paper 144 | 148 | 147 | 136 | 148 | 151 | 152 | 158 | 158 | 163 | 161 |r162 | 169
Wrapping paper......ooovesn 132 | 143 § 144 | 124 | 138 | 135 | 141 | 146 | 139 | 145 | 150 |r147 | 150
N WDt . . et ie e e ie e ieeneanneennnnn 93 92 91 91 94 97 91 90 88 82 83 82 89
Paperboard containers (same as Paperboard)...........-coo oo foen oo e e e e e e e e .
Printing and Publishing. . ......cc.vevreeeeneneenninneans.
Newsprint consumption......cocceiveein...
Printing paper (same as shown under Paper)
Petroleum and Coal Products........cooovieiviiiinie.,
Petroleum refining 2. ........oviiiieiiniennnennnenns
Gasoline
Fuel ofl . .o oi i iiiein e rtieaasennns

Lubricating oil...........
Kerosene................

By-product coke. ........
Beehive coke. ...........

Industrial chemicals. .
Explosives and ammunition

Other chemical products!,......
Rubber Products. . oovvee et ineisseaennereriansreesssanoas
Minerals—Total.................... . 0o iiiiiiiiinians
FUels. .o i e s
L0 Y 122 | 153 | 140 | 113 | 143 | 153 | 156 | 159 | 153 | 152 | 148 99 |#103
165 | 147 | 117 | 151 | 161 [ 163 | 169 | 164 | 161 | 155 97 |»102
104 | 110 93 { 114 | 122 [ 126 § 119 | 111 | 112 | 118 | 108 |»105
157 |1 159 } 160 | 161 | 164 | 166 | 165 | 166 | 165 | 167 | 169 |?169
124 (122 | 117 | 117 | 111 | 107 | 109 | 117 | 117 | 120 [»118 .
169 | 166 | 160 | 163 | 153 | 145 | 146 { 159 | 159 | 163 [r161 .
Ironore.........oiiiiiniiiiiiiiniiieinnrennenedoeendenn e oo e e e el S PR TN PR .
(Copper; Lead; Zinc)l. ... ooeviivvininnncnvenenedoenecdoen oo e loecde i o e e e
Gold..... .. 60 | 64 63 601 S6 [ 55 53 55 5§ 59 59 {oveii]ienns
11 L= N 68 66 61 51 47 55 63 73 78 67 64 |... ] eene
? Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately.

2 This series is in process of revision.
oTE.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August

N
1940, pp. 753-771 and 825-882.

June 1948
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors.

1935-39 average = 100)

1947 1948
Industry
Apr. [ May | June | July | Aug. | Sept.| Oct. [ Nov.| Dec. | Jan. | Feb. | Mar.| Apr.
Industrial Production—Total. ..................c.c0u.. 185 | 185 | I85 | 178 | 185 | 191 | 194 | 193 | 189 | 189 | 190 | 188 |»I185
Manufactures—Total....................... e 193 | 191 | 191 | 184 ) 191 | 197 ) 200 | 200 | 196 | 197 | 197 | 197 |»192
Durable Manufactures................ et 2221 219 | 220 § 208 | 212 | 219 | 224 | 224 | 227 | 226 [r223 | 228 |»216
Ironand Steel........oouiinineiiiiiiiiiiiiiiiiaiiiianes 195 | 197 | 193 | 181 | 188 | 195 | 204 | 202 | 205 | 203 | 203 | 207 | 177
3¢ T8 e - e 189 | 193 | 189 | 174 | 187 | 188 | 198 | 197 | 196 | 197 | 196 | 190 | 151
B U PN 213 | 215 | 211 | 198 | 205 | 214 { 224 | 222 | 226 | 224 | 226 | 234 | 207
Openhearth...... ..o it iiniiiiiiiinnnniann, 178 | 179 | 176 | 166 | 170 | 177 { 184 | 182 | 185 ] 182 | 180 | 184 | 154
ElectriC. . ov ittt ie i in e 461 | 469 | 458 | 429 | 454 | 477 | 509 | 503 | 516 | 526 | 551 |~587 | 587
Machinery. ....uvreeeteeretoassrorouinsassrinsooanananes 276 | 273 | 275 | 266 | 267 | 276 | 280 | 28] | 288 [r285 |7284 | 283 |»p275
Manufacturing Arsenals and Depotst MR (R FT N I P IS SRS DU
Transportalion Equipment. . .......oovvvinvnn. 213 | 227 | 232 | 234 | 244 ; 244 | 231 | 242 |»236
Automobiles (including parts).........cooovie it 180 | 197 | 198 | 200 | 206 | 206 | 192 | 203 {r198
(Aircraft; Railroad cars; Locomotives; Shipbuilding—
Private and Government)!l...........oovenivnieviene]ieneifeeenn]nes ] PP P PN O PN PR PO P S S
Nonferrous Metals and Products. .........coviieiiinaneenns 197 | 187 | 179 | 171 | 170 | 174 | 179 | 185 | 189 | 194 | 198 | 200 |r197
Smeelting and refining. ............ s e ...+ 203 | 198 | 187 | 180 | 180 | 182 | 176 | 178 | 183 | 187 | 189 | 192 [»201
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin} . .. ..oooovevieen oo oo evec i eeeedencnena oo e
Fabricating.......... ..o o iiiiiiiiivnn, e 195 |1 183 | 176 | 167 | 167 | 171 | 180 | 188 | 192 | 197 | 201 | 203 [r196
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)l. . ... .. iiiiiiiii i PN PR ISR P N B RS PR FES PO DIV PR PRI DAV B,
Lumber and Products 143 | 145 | 149 | 141 | 151 | 150 | 150 | 148 | 140 | 138 | 137 | 143 |»140
Lumber. ...t i e 134 | 138 { 143 | 133 | 147 | 143 | 138 | 133 | 119 | 117 | 116 | 125 |72123
Furniture. . .. oooineinninernniinerneonsnnsnsn 161 | 158 { 160 | 155 | 160 | 164 | 172 | 176 | 181 |-179 | 178 | 177 |»173
Stone, Clay, and Glass Products............ccovivine. veee | 208 | 206 | 209 | 196 | 207 | 210 | 210 | 206 | 200 {v190 | 193 | 201 |»208
Glass Products. . .o voivinieeineeiersoreusiasaseanennn 234 | 242 | 229 | 200 | 218 { 223 | 215 | 209 | 187 | 184 | 193 (7205 | 212
Plate glass. .. ..ot iiiieiiiiiiiiiaieanaans 151 | 163 | 154 | 124 | 151 | 151 | 156 | 143 | 141 | 149 | 166 | 160 | 165
Glass containers........coviiatcivnnseereraraanns 263 | 269 | 254 | 225 | 241 | 248 | 236 | 23t | 203 | 196 { 201 7219 | 228
CemEnt. . cuirieiinrenrnrierennnnsnsosnnoosannnonnns 166 | 148 | 183 | 181 ] 193 | 198 | 202 | 192 | 178 | 161 | 158 | 160 | 183
Clay products. ....ooovieiiiiiin i eieiiseeneernenns 160 | 162 | 163 | 160 | 166 | 166 | 169 | 169 | 172 | 166 | 160 | 169 »171
Gypsum and plaster products............ooiiiiiiann. 215 | 213 | 221 | 224 | 226 | 225 | 236 | 240 | 242 {236 | 235 | 238 {»238
Abrasive and asbestos products. .. ... i 249 | 247 | 239 | 220 | 216 | 226 | 224 | 226 | 244 {215 |r242 | 247 (2242
Other stone and clay productst.,.........oovveeveeieinnn i oene e e s el o
Nondurable Manufactures. ........................ 169 | 169 | 168 | 164 | 173 | 178 | 181 | 180 | 171 | 173 { 175 | 173 |»173
Textiles and ProductS. .. .ooo oo iiiiinnrineeninnnnns 166 | 164 | 155 | 142 | 154 | 160 | 164 | 172 | 163 | 178 | 179 | 175 |»172
Textile fabrics. ........ 154 {1 152 § 143 | 129 | 142 | 147 | 152 | 150 | 149 | 165 [r166 | 161 |»158
Cotton consumption. 154 | 148 { 133 | 118 | 130 | 130 | 139 | 149 | 131 | 153 | 153 | 147 | 147
Rayon deliveries. ........... 270 | 271 { 263 | 263 | 267 | 278 | 280 | 290 | 287 | 300 |r296 | 302 | 297
Nylon and silk consumption . ......... ..ol o e e e e
Wool textiles............ R R R R R R R R R R R 159 { 161 1 155 | 130 § 156 | 168 | 167 ) 172 | 166 ) 181 | 185 | 178 |.....
Carpet wool consumption...............c..0. 170 4 191 { 175 | 141 | 184 | 192 | 194 | 196 | 183 | 212 | 212 | 219 {.....
Apparel wool consumption. ..........c00ieuan 195 { 186 | 175 | 149 | 176 | 184 | 185 | 182 | 171 | 192 [r202 | 188 |.....
Woolen and worsted yarn. ......oovviinniin.. 149 | 147 | 144 | 121 | 147 | 162 | 160 | 164 | 161 | 172 |r176 | 166 |.....
Woolen yarn. ....oovvnienieineennnnnn. 128 | 126 | 124 | 108 | 134 | 144 1 140 | 142 | 141 | 152 | 154 | 145 |. . ...
Worsted yarn. ...ooviveinnnerirnnneenan. 178 | 177 | 174 { 139 | 165 | 188 | 188 | 194 | 189 | 200 |r206 | 196 |.....
Woolen and worsted cloth.................... 158 | 156 | 152 | 132 | 148 | 159 | 159 | 167 | 164 | 175 |r181 | 171 |.....
Leather and Products. .....ooovviiiniiin i iiiineiiinnenon. 113 | 106 99 | 116 | 121 | 126 | 126 | 113 | 120 | 126 | 115 {2108
Leather tann.ing ..................................... 119 [ 112 ) 100 | 114 | 118 | 123 | 126 | 112 | 117 [r124 | 102 ., ...
Cattle hlde_ Jeathers.....o.vvviiiiineiiininennnnnn 138 | 125 | 114 | 126 | 129 | 137 | 146 | 129 | 135 [r144 | 115 |.....
Calf and kip leathers. . 92 96 77 97 | 101 96 91 82 83 84 68 |.....
Goat and kid leathers.............ooviiiiinann. 86 92 89 841 95100 90| 90} 96 99 91 |.....
Sheep and lamb leathers. . .......cooviiiieeenn.. 93 89 83 78 1 105 | 115 | 112 | 114 96 94 (110 92 1.....
SOBS. ettt et e e et e 113 | 109 | 103 97 | 117 | 123 | 128 | 126 | 114 | 122 | 127 | 123 ;2113
Manufactured Food Products............cccviiiiieinanann. 144 149 | 154 | 166 | 178 | 182 | 167 | 161 | 154 | 146 | 144 | 141 {?144
Wheat flour. ...t i 143 1 138 {1 146 | 141 ) 147 | 148 | 144 | 144 | 132 | 140 | 136 | 120 |»126
Cane sugar meltings L. ............ooovinen e oo o AP PR DI
Manufactured dairy products.............coiiiiii... 7161 |2202 |»229 {229 |»192 |»156 (»121 )} »91 | »88 | »87 | P99 |P119 |7155
BUtter. vttt it i et et e 84 1 102 | 113 | 104 81 73 64 50 52 55 58 63 72
Cheese....... PR TR R RN 214 3 256 | 279 | 242 | 195 ) 170 | 147 | 113 | 106 | 116 | 123 [7143 | 177
Fanned anddried milk............coovnunnnnnn.. 196 | 240 | 254 { 218 | 163 | 147 | 127 99 | 100 | 103 | 120 | 155 | 197
L £ b P P PSP P IS PRI PR U P TSP PR PO D DI IR

? Preliminary. r Revised.

1 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors.

1935-39 average=100]

1047 1948
Industry
Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr.
Manufaciured Food Producis—Continued
Meat PACKINE. v v« v eeireere e ireaaa ey 139 | 151 | 150 | 146 | 127 | 136 | 144 | 189 | 187 | 175 | 141 | 121 | 116
Porkand 1ard. . ....oviiviriiiariiiinanannnans 139 | 154 | 157 [ 150 | 119 | 114 | 133 | 216 | 229 | 204 | 158 | 130 | 124
..... ..] 149 | 150 | 151 [ 151 [ 141 [ 165 | 159 | 165 | 154 | 157 | 130 | 119 [ 115
.. 118 | 124 | 141 | 154 | 155 [ 191 | 195 | 203 | 140 | 119 | 101 | 92 | 100
Lamb and mMUtton. ... .....ooiersninieiens 102 [ 104 | 96| 90| 89| 106 | 113 | 114 | 104 | 103 | 103 | 89 | 80
Other manufactured foods....... ... ccierniiiannnn. 143 | 143 | 146 | 163 | 186 | 196 | 179 | 167 | 161 | 151 | 152 | 149 |7149
Processed fruits and vegetables. .. ................ 88 90 | 101 | 173 { 263 | 290 | 173 ] 118 | 108 | 92 | 91 85 { »89
CONfECtiONETY. ..o\ vvvtesareraeereeaneeanenenss 123 | 118 ] 100 | 97 { 128 | 162 | 176 | 170 | 152 | 148 | 151 | 133 |.....
Other f00d Products. . .. .. vuvuverenenrnenenenenn. 161 | 160 | 165 | 171 | 176 | 177 | 181 | 180 | 176 | 167 | 168 | 167 |#170
Alcoholic Beverages. . . .. 182 1 167 | 178 | 182 | 181 | 206 | 252 | 196 | 146 | 142 | 176 | 172 | 178
Malt HQUOT. - e it e vt a et e cnaeeanenaenenns 162 | 170 | 180 | 196 | 192 | 197 | 190 | 157 | 132 | 139 | 154 | 146 | 160
WHISKEY . ot v evsereteeeee v neeeaeenanenanaeenens 131 {106 | 79§ 55| 56 781 71 1 51 37 115 | 152 { 160
Other distilled SPITItS. .. .\vvvireerarereenennenannns 302 | 210 | 198 | 191 | 208 | 379 | 837 | 251 | 103 | 143 | 259 | 342 | 230
Rectified HQUOTS. . . v\ vveereerereienrenearannenaanons 276 | 194 | 215 | 231 | 238 | 297 | 468 | 562 | 376 | 264 | 310 | 239 | 255
Industrial Alcohol from Beverage Plants'. .. ... ... ... lovv oo boen oo oo s oo ee e e e e
Tobacco Products. ..o ovuue i e ean e 151 | 142 | 165 | 162 | 165 | 172 | 181 ) 172 | 139 | 153 | 147 | 155 | 173
(052 & O PN 94 | 106 | 101 | 98 | 107 | 113 | 126 [ 124 | 100 | 104 | 113 | 102 | 101
CIATELEES. . v ot e vt veeee et ineae et e 205 | 187 | 227 | 221 | 222 | 228 | 238 | 228 | 185 | 204 | 190 | 209 | 239
Other tobacco products. . .....ooovvivienonnnen RN 68 55 67 72 78 89 85 70 541 67 68 67 75
Paper and Paper Products. . ............. 156 | 161 | 160 | 145 | 158 | 159 | 163 | 165 | 157 | 163 | 163 | 167 | 169
Paper and pulD. . ..o ovueeeint vt 150 | 155 | 155 | 140 | 152 | 153 | 157 { 160 | 152 | 157 | 159 { 160 | 163
17 P 171 | 174 | 178 | 159 | 176 | 170 | 177 § 182 | 168 | 174 |r178 | 179 | 182
Groundwood PUID. o vt e 106 | 105 [ 106 | 96 [ 100 | 98| 97| 103 | 971] 91| o8 | 96| 107
S0da PUID. .« vt e 112 | 112 | 116 | 98 | 105 | 104 | 107 | 112 | 107 | 109 {-110 | 103 | 108
Sulphate PUlD. . .o.vveerervernrrenencaenennn 254 | 265 | 277 { 253 | 278 | 259 | 275 | 281 | 255 | 276 |r260 | 285 | 293
Sulphite PUID . ¢ e vt e et i 150 | 151 | 151 | 131 | 151 | 149 | 154 | 159 | 148 | 151 | 161 | 153 | 151
52 o R 147 | 152 | 152 | 137 | 149 | 150 | 154 | 156 | 150 | 155 | 156 | 157 | 160
Paper BOArd. .ot 178 | 184 | 179 { 166 | 178 | 182 | 184 | 186 | 177 | 187 | 179 | 192 | 192
FNe PADET . v verevereereviaanennnanes 87| 88| 88 751 8 | 87| 89| 8] 8 8 | 88| 85| &7
Printing paper............ 158 | 160 | 162 | 147+ 157 | 157 | 167 | 168 | 162 | 162 [r170 | 162 | 165
Tissue and absorbent paper. 146 | 148 | 150 | 131 | 148 | 151 | 154 | 158 | 153 | 161 | 167 | 162 | 171
Wrapping paper. 132 | 141 | 144 | 124 | 138 | 135 | 141 | 146 | 139 | 145 | 150 | 147 | 150
NEWSDIINE . v e v vvvtrncenenaneeaneanns . 951 931 92| 89| 93] 97 o1 | 91| 87| 82| 83| 82] 9
Paperboard containers (same as Paperboard)...........0..... Lo oo e e e e e e e
Printing and Publishing. .........oueuieeinnaienenacanenn 144 | 145 | 146 | 130 | 139 | 145 | 156 | 158 | 150 | 144 |r155 |7153 | 158
Newsprint consumption.......covveeeiiennennnen. 131 1 120 | 120 | 113 | 120 | 132 | 145 | 149 | 138 | 125 | 141 | 145 | 151
Printing paper (same as shown under Paper).......0.....{.....f-..... ... oo oo oo oo e s
Petroleum and Coal ProduciS. ......oovunervunneneinnnnn.. 2179 |p184 |p191 |P195 [2201 |#203 |r204 |P205 |r208 |v214 |v215 |#212 |P210
Petroleum refining 2. .. .. ..ovvtvievernnineeennneeeiideenifeenil o AU VR NPT P DU P P I PN e
GasOliNe. . ..ottt 139 | 145 | 154 | 157 [ 163 | 162 | 162 | 159 | 160 | 159 | 155 | 154 (7161
Fueloil. . .....oviiiiiiiii i 163 | 171 1 173 | 178 | 180 | 183 | 187 [ 186 | 193 | 201 | 206 | 200 [?196
Lubricating oil.....o.vvveurervnennearennanannnns 162 { 170 | 168 | 156 | 162 | 154 | 160 | 162 | 168 | 158 | 163 | 162 |-....
Kerosene. .. ...vvuunieiniaeeninienaranennanns 174 | 176 | 171 | 173 | 170 | t68 | 177 | 183 | 192 | 203 | 224 | 214 |-....
Other petroleum products?®..... X PO JUS D PO PRI S P RO SRS S sy
Coke. . overiannannnnens . 166 | 168 | 165 | 161 | 171 | 170 | 177 | 177 | 179 | 178 [ 179 | 166 | 137
By-product cok ..l 162 j161 | 160 | 156 | 164 | 162 | 169 | 170 | 171 | 171 | 171 | 164 | 135
Beehive COKe. .\ .vrveeererrennanaraanennnanns 324 | 428 | 340 | 307 | 415 | 430 | 449 | 414 | 440 | 242 | 421 [r237 | 186
253 | 252 | 247 | 247 | 245 | 248 | 251 } 252 | 255 | 253 | 252 | 251 {»249
157 { 157 | 156 [ 150 | 151 | 151 | 152 { 153 | 155 | 155 | 157 | 154 |»151
135 | 133 | 140 | 134 | 136 | 143 | 145 | 149 | 150 | 148 | 146 | 140 [»119
289 | 292 | 251 | 201 | 294 | 295 | 294 | 297 | 299 | 298 | 301 | 303 [»303
r = 433 | 435 | 439 | 438 | 431 | 425 | 427 | 431 | 438 | 437 | 434 | 432 [?436
Explosives and ammunition . ... .........................[..... Y PAUURS PR PR S DI U P M SRS CErE
Other chemical products . ................coooooonc oo g
Rubber Products............. 234 (220 | 216 | 207 | 210 )| 217 | 223 | 225 | 230 | 223 |r215 | 207 {»201
153 | 152 | 145 | 155 | 158 | 158 | 155 | 151 | 149 | 149 | 137 [#146
156 | 153 | 144 | 155 | 160 | 162 | 163 | 162 | 160 | 161 | 146 |P147
153 | 140 | 113 | 143 | 153 | 156 | 159 | 153 | 152 | 148 { 99 [*103
165 | 147 | 117 [ 151 [ 161 | 163 | 169 | 164 | 161 | 155 | 97 (#2102
104 | 110 ] 93 | 114 | 122 | 126 { 119 | 111 | 112 | 118 | 108 [*105
157 { 159 | 160 | 161 ] 164 | 166 | 165 [ 166 | 165 | 167 | 169 [?169
140 | 148 § 151 ) 151 | 145 | 132 | 106 | 85| 81| 83| 82
200 | 213 | 220 [ 219 | 206 | 183 | 136 | 101 | 97 | 103 {#103 |.....
TEOM OF€. ettt ettt e et et e 173 | 279 | 306 | 334 | 326 { 298 | 257 { 159 | 76| 70| 73| 77 [*263
(Copper; Lead; Zine). ..o v inen o [T RN R RV SRS PR SN PRI SO PPN DI PN
Gold. ... 541 56 50| 58| 61| 63| 621 621 571 s6{ 53|.....].....
SR 68| 65| 50| 50| 46| 55| 63| 73] 78] 68] e65(.....].....
? Preliminary. r Revised. I Series included in total and group indexes but not available for publication separately.

2 This series is in process of revision.

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

No
1940, pp. 753~771 and 825-882

June 1948

707



FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

(Without Seasonal Adjustment)
[Index numbers of the Bureau of Labor Statistics, 1939 =100]

Factory employment

Factory pay rolls

Industry group or industry 1947 1948 1947 1948
Mar. | Apr. { Dec. | Jan Feb. | Mar. | Apr. | Feb. | Mar. | Apr. | Dec Jan. | Feb. | Mar.
Total..................ccvvviiin. 158.2| 156.8| 155.7| 156.6| 152.6| 310.6| 314.1| 310.7| 356.3| 349.2! 344.7| 348.9
Durable goods. . . 183.9( 183.2| 180.7| 183.2| 180.6] 344.6] 349.9 349.9! 398.7| 390.4| 380.7| 389.
Nondurable goods. 138.0] 136.0| 136.0| 135.7( 130.6] 277.4| 279.2| 272.3} 314.8] 308.9j 309.6) 309.1
Iron and Steel and Products. . ......... 158.1} 158.0| 161.3| 161.4} 160.8| 161.3| 158.9) 287 .9} 294.2| 297.5] 338.7| 334.8] 330.5{ 333.5
Blast furnaces, steet works, ete.....| 125 126 130 131 131 133 |...... 210 214 221 258 261 258 261
Steel castings. . ......vovnviuinn 207 207 209 211 214 216 |...... 368 383 389 443 442 432 457
Tin cans and other tinware. ., .... 130 133 150 149 144 140 |...... 239 244 250 | 337 320 | 302 290
Hardware..............ooiuinn 143 142 148 149 152 153 {...... 299 301 303 346 | 353 | 354 | 355
Stoves and heating equipment..... 175 171 185 180 176 169 ..., 344 | 354 | 348 423 396 | 387 369
Steam, hot-water heating appa-

FALUS. .ot e vt eene v iannennans 218 210 194 194 196 194 |...... 416 422 411 431 404 | 425 417
Stamped and enameled ware. ..... 195 192 198 195 195 193 |...... 394 | 409 407 473 456 | 447 447
Structural and ornamental metal

WOTK. .. . 166 167 171 170 169 171 J...... 294 | 307 | 309 360 | 340 | 335 343

Electrical Machinery.................. 231.3| 218.7| 225.8) 222.7| 221.1| 218.5| 210.7| 422.9| 429.6| 396.6| 472.1} 462.0| 456.2| 450.1
Electrical equipment............. 208 205 209 207 206 204 ..., 373 382 376 434 431 424 420
Radios and phonographs.......... 250 243 238 228 226 223 |...... 492 498 486 | 543 507 493 487

Machinery except Electrical............ 225.1) 226.6] 229.0( 228.3| 229.2| 228.3| 223.5| 409.6| 416.6| 423.0| 470.2| 464.1| 462.2| 465.3
Machinery and

products.....oovieiiiiie . 243 244 240 241 242 241 |...... 448 452 456 | 501 495 496 496
Engines and turbines............. 300 296 292 293 292 293 }...... 574 580 578 607 626 622 632
Tractors....oooiveoiiviniein s 176 177 193 196 198 199 |...... 274 | 278 290 347 354 | 352 354
Agricultural, excluding tractors....| 215 227 249 254 262 266 (...... 393 398 425 523 535 551 577
Machine tools. .................. 159 157 140 138 138 134 {...... 280 277 271 262 250 254 249
Machine-tool accessories.......... 248 242 218 219 218 217 |, 423 416 409 398 399 398 389
Pumps............oooiviiii 314 | 314 293 294 294 287 |...... 618 624 | 619 628 622 627 618
Refrigerators............coonee. 202 209 232 235 232 231 ..., 326 | 361 390 466 | 479 434 | 457

Transportation Equipment, except Autos.} 296.7| 300.8| 285.8) 291.2| 286.6| 286.6| 283.9| 558.2| 556.9| 565.3| 588.1| 598.8| 579.1| 585.9
Aircraft, except aircraft engines. . .| 356 358 336 340 341 343 |...... 668 662 657 669 657 667 676
Aircraft engines. . ........... ... 315 316 | 291 284 280 277 f.ovon.. 507 480 488 504 483 469 474
Shipbuilding and boatbuilding..... 203 208 182 192 185 182 |...... 378 | 386 | 399 379 417 382 380

Automobiles. ........... e 198.2| 200.5| 203.1| 203.7{ 185.6

Nonferrous Metals and Products........ 187 .5 184.8| 177.2] 175.3| 175.3
Primary smelting and refining. . ... 149 148 145 145 145
Alloying and rolling, except alu-

minum ..] 161 160 138 138 137
Aluminum manufactures 216 209 190 192 192

Lumber and Timber Basic Products. . ... 145 .41 149.1) 161.3| 158.3| 157.3
Sawmills and logging camps....... 156 160 174 169 168
Planing and plywood mills........ 155 158 169 170 170

Furniture and Lumber Products........ 134.2| 131.8; 139.2] 139.8| 139.8|
Furniture..........cooovinenn.. 131 129 139 140 140

Stone, Clay, and Glass Products........ 145.3] 146.0| 147 .6| 144.06) 143.9
Glass and glassware........c...... 171 172 168 164 161
Cement.......oovvviuvnnnenenn 143 146 151 149 150
Brick, tile, and terra cotta........ 123 125 131 131 127
Pottery and related products...... 166 166 170 166 167 170 |...... 304 315 317 354 338 337 353

Textile-Mill and Fiber Products. ... .... 108.6| 106.9} 109.8] 110.0| 111.2 294.11 295.0| 302.3] 307.1
Cotton goods except small wares. .| 124 124 125 125 126 376 379 377 385
Silk and rayon goods............. 84 83 86 85 88 248 253 262 268
Woolen and worsted manufactures.| 111 108 112 113 114 294 292 321 322
Hoslery. .. ....ovviiiiinininans 82 80 82 83 84 194 189 191 198
Dyeing and finishing textiles...... 122 121 124 124 126 298 304 310 308

Apparel and Other Finished Textiles. . ..| 141.9| 135.0} 151.9| 152.4| 154.9 343.3]1 353:4| 362.0| 359.7
Men’s clothing, n.e.c........ ... 125 124 135 134 136 310 313 316 325
Shirts, collars, and nightwea 100 99 111 110 110 281 273 270 281
Women’s clothing, n.e.c. ...] 155 142 164 166 170 356 375 387 376
Millinery......oovviineiennne, 103 86 92 103 109 157 204 | 239 214

Leather and Leather Producis. . ........ 104.7] 103.0{ 107 .4| 106.9| 107.7 241.8{ 240.7) 244.0) 233.7
Leather.........ccovivevenin... 92 93 94 94 94 203 200 202 192
Boots and shoes...........o.00.. 97 96 100 100 101 232 234 236 226

Food and Kindred Products............ 123.5| 125.0| 136.4\ 129.3{ 125.7 298 .9| 275.1| 267.3) 264.5

laughtering and meat packing 128 124 151 146 139 339 304 263 277

OUL. ..ottt 140 139 142 141 138 319 | 306 298 | 276
Baking.......covviiiiieiiinann 110 111 116 113 114 229 222 234 227
Confectionery..........ooouvun.. 114 115 141 134 126 327 295 303 260
Malt liquors. . ........ooonnn, 157 161 172 168 166 308 289 290 | 293
Canning and preserving.......... 86 90 99 86 82 250 216 217 205

Tobacco Manufactures. ............... 92.2| 87.5| 94.4| 93.71 94.0 219.8| 210.8] 196.7| 205.5
Cigarettes. . .. . 120 120 125 123 122 268 260 219 246
Cigars.....oovivi it 79 72 79 79 80 190 182 184 182

NoTe.—All indexes shown, except those for individual industries in the Transportation Equipment and Tobacco groups have been adjusted

to final 1945 data made available by the Bureau of Employment Security of the Federal Security Agency.
Underlying figures are for pay roll period ending nearest middle of month

not here shown are obtainable from the Bureau of Labor Statistics.
and cover production workers only. Figures for April 1948 are preliminary.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued

(Without Seasonal Adjustment)

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

Factory employment Factory pay rolls
Industry group or industry 1947 1948 1947 1948
Mar. | Apr. | Dec. | Jan. | Feb. | Mar. | Apr. | Feb. | Mar. { Apr. | Dec. | Jan. | Feb. | Mar.
Paper and Allied Products............. 145.9] 145.0) 146.9) 145.7| 144.8) 145.0| 142.9| 288 .1| 290.9] 290.9| 327 .5| 321.5| 322.3| 324.0
Paperand Pulp................. 140 140 145 145 145 2 284 327 325 328 330
Paper goods, n.e.Co.vvvvvnnnnn... 154 154 157 154 152 302 336 329 327 328
Paper boxes.....ovivieiunannn.. 148 147 144 141 139 2900 322 309 307 305
Printing and Publishing. . . ........... 128.2| 128.5) 133.0) 131.3| 130.8 230.7( 258.0| 250.2| 249.6{ 253.3
Newspaper periodicals............ 117 118 123 121 121 202 230 219 225 229
Bookandjob..........c.oouit 138 138 144 142 141 258 285 283 279 280
Chemicals and Allied Products. ........ 197 .5\ 196.2) 201.0| 199.6) 199.6 378.3] 414.9| 417 .3| 416.2] 415.5
Drugs, medicines, and insecticides.| 254 253 239 239 238 462 489 491 489 488
Rayon and allied products. .. .| 126 126 131 131 132 249 266 269 270 272
Chemicals, n.e.C.......... 278 280 283 283 281 512 556 561 559 559
Explosives and safety fuses. 289 291 301 301 303 471 565 580 588 581
Ammunition, small arms..... ..] 156 158 173 144 149 338 412 334 342 344
Cottonseed oil................... 117 101 160 142 127 248 448 397 336 315
Fertilizers..........oooiiiiat. 177 169 149 161 172 440 393 433 440 497
Products of Petroleum and Coal. .. ... .. 145.9| 145.4| 152.9] 152.4| 151.3 265.2| 308.2| 312.8} 310.2| 314.6
Petroleum refining. .............. 146 144 150 150 150 255 293 297 295 299
Coke and by-products............ 128 129 138 141 140 252 295 320 | 316 321
Rubber Products. .............cccuuun 196.5( 193.5| 186.1| 184.2) 182.7| 179.6| 175.6] 385.0| 374.3| 383.9| 396.5| 376.8] 358.3| 340.8&
Rubber tires and inner tubes...... 231 227 212 209 206 201 |...... 413 397 414 412 388 356 330
Rubber goods, other. ............ 170 168 169 167 167 165 |...... 354 349 348 380 368 366 356
Miscellaneous industries. . ............. 182.1\ 179.8| 182.7| 176.1} 177.0| 177 .5| 173.7) 360.0| 367.6| 361.0) 394.7) 377.9| 383.2| 383.0
Instruments, scientific............ 250 250 248 245 245 245 |...... 449 452 454 499 508 487 489
Photographic apparatus. ......... 203 205 222 220 221 220 |...... 343 375 376 421 418 424 422
For footnotes see preceding page.
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors,1939 =100}
1947 1948
Group
Mar. Apr, May June July Aug. { Sept. Oct. Nov. Dec Jan Feb. Mar. Apr.
Total................ 154.6 | 153.8 | 151.9 | 151.7 | 149.4 | 152.7 | 155.7 | 156.4 | 156.8 | 157.8 | 157.5 | 156.4 | 157.3 |»153.5
Durable. ............. 181.5 | 181.2 | 178.2 { 179.5 | 174.0 | 176.2 | 178.8 | 180.4 | 181.9 | 183.9 | 183.9 | 181.4 | 183.8 |»181.0
Nondurable........... 133.4 1 132.2 | 131.1 | 129.8 | 130.0 | 134.2 | 137.4 | 137.5 | 136.9 | 137.3 | 136.7 | 136.7 | 136.3 |»131.9

? Preliminary.

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

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

[Compiled by the Bureau of Labor Statistics]

Average hours worked per week

Average hourly earnings (cents per hour)

Industry group 1947 1948 1947 1948
Feb. | Mar.| Nov.| Dec. { Jan. | Feb. | Mar.| Feb. | Mar. | Nov. | Dec. | Jan. | Feb. | Mar.

All manufacturing. ......ooviiiieiniinan, 40.4| 40.4| 40.4| 41.2| 40.5 40.1| 40.3| 117.0| 118.01 126.8) 127 .8| 128.5| 129.0| 129.1
Durable go0ds. ......cccovveverinveneinienenn 40.5| 40.7| 40.7| 41.7| 40.9| 40.5| 40.8| 122.9} 123.6| 134.6| 135.4| 135.5} 135.6| 135.7
Iron and steel and products.............. 40.0| 40.4) 40.5| 41.2| 40.6| 40.4| 40.5) 125.8} 126.9| 140.4| 141.2| 141.4| 140.9] 141.2
Electrical machinery.................... 40.0{ 40.5| 40.6] 41.1| 40.5| 40.4| 40.2! 120.3| 121.2| 133.9| 134.6| 135.2| 134.8| 135.1
Machinery except electrical.............. 41.3| 41.5[ 41.2] 42.2| 41.8| 41.4| 41.6{ 129.0| 129.8] 140.4| 141.3] 141.5] 141.7| 142.2
Transportation equipment, except autos...{ 39.7 39.8] 38.6] 40.8| 40.3| 39.4| 40.2] 136.7| 136.2} 146.2| 146.5} 147.9] 148 3| 147.2
Automobiles. . ... ... o il 38.8) 39.7] 39.8| 41.4| 39.6| 38.1| 38.7| 139.9| 139.6} 154.0| 156.3| 153.8| 154.9( 153.7
Nonferrous metals and products. ... 41.0) 41.0] 41.1] 41.8| 41.2] 41.2| 41.1] 122.2| 122.6} 132.0( 132.7y 133.6| 133.8{ 134.4
Lumber and timber basic products 42.1) 41.0| 42.2{ 43.2| 42.4| 41.7| 42.3| 97.9| 98.3{ 107.4{ 105.6] 105.0| 108.0 107.0
Furniture and finished lumber products....| 41.9] 41.7| 41.8| 42.7| 41.9} 41.4] 41.7{ 102.2| 103.1] 110.8] 111.7| 112.2} 112.7| 112.7
Stone, clay, and glass products, .......... 40.1{ 40.5| 40.5| 41.0{ 40.0] 39.9} 40.9| 113.3[ 114.4| 124.7] 124.5| 125.3] 125.4{ 125.9
Nondurable goods. .........ccoviiiiniin... 40.4| 40.1| 40.1| 40.8} 40.0 39.8| 39.8| 110.7| 111.9| 118.5| 119.6| 121.0| 121.9} 121.9
Textiles—mill and fiber products......... .4| 40.0| 40.1| 41.0{ 40.5| 40.2| 40.6] 99.7| 102.4] 109.0| 110.0! 111.5]{ 113.8} 114.0
Apparel and other finished products....... .9} 36.7) 36.4] 37.1| 36.6| 36.7| 36.7] 104.9| 104.5| 101.9| 105.2| 109.4| 109.8} 109.1
Leather and manufactures............... .5| 39.0{ 38.3] 39.1| 39.0| 39.0| 37.8] 102.1| 102.8{ 109.5| 109.2| 109.5 110.2{ 110.7
Food and kindred products. ............. .7} 42.3] 42.5] 43.3| 42.0| 41.7| 41.6] 108.8| 108.8{ 117.3{ 117.5| 117.7| 118.1| 118.7
Tobacco manufactures. . 8| 37.5] 39.4; 39.9| 38.6| 36.3] 37.9{ 93.3| 93.9/ 95.6; 98.3] 98.4| 96.7] 97.5
Paper and allied products.. L2{ 43.2] 43.2{ 43.8| 43.1f 43.1} 43.1| 109.8| 110.9| 122.2} 122.6] 123.5| 124.5| 124.9
Printing, publishing and allied ndust .1| 40.3| 40.0| 40.4} 39.5{ 39.1) 39.4| 141.5| 144.3| 155.6{ 156.8] 157.9| 160.6! 162.4
Chemicals and allied products........ . 4| 41.3| 41.3| 41.5] 41.4| 41.1} 41.2| 116.5] 117.7| 128.7} 129.3| 131.1]| 131.7; 131.6
Products of petroleum and coal........... .1| 40.2| 41.2| 40.8[ 40.7} 40.7{ 40.7| 138.2] 140.8| 151.8| 155.1| 158.6] 158.2| 158.8
Rubber products........... e .6| 39.8| 39.9( 40.9( 39.7| 38.5{ 37.8| 133.1] 133.0| 145.4 145.4| 144.4| 142.1| 140.2

.0 .0 7 .2 4 8 .6 .3 9 7 9 .7 7 6

Miscellaneous industries. ................

113.9] 120.7| 121.9| 122 122 122.

Note.—Preliminary April 1948 figures for average weekly hours and hourly earnings are: All manufacturing, 40.0 and 129.0;

and 135.7; Nondurable 39.5 and 121.6, respectively. Back figures are available from the Bureau of Labor Statistics.

June 1948

Durable 40.4
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
{Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors]
[Thousands of persons]

Transporta- Federal,
Year or month Tota M&‘m{gc' Mining cog(s)?rggtcif) n tg&‘b?ir(‘:d Trade Finance | Service Stal;ec,azlmd
utilities government!
30,287 10,078 845 1,150 2,912 6,705 1,382 3,228 3,987
32,031 10,780 916 1,294 3,013 7,055 1,419 | 3,362 4,192
36,164 12,974 947 1,790 3,248 7,567 1,462 3,554 4,622
39,697 15,051 983 2,170 3,433 7,481 1,440 { 3,708 5,431
42,042 17,381 917 1,567 3,619 7,322 1,401 3,786 6,049
41,480 17,111 883 1,094 3,798 7,399 1,374 1 3,795 6,026
39,977 15,302 826 1,082 3,872 7,654 1,383 3,891 5,967
40,712 14,365 836 1,493 4,023 8,448 1,523 4,430 5,595
42,541 15,554 885 1,734 4,043 8,713 1,572 4,622 5,417
42,395 15,564 879 1,632 4,040 8,695 1,555 4,588 5,442
42,065 15,513 856 1,652 3,855 8,638 1,546 | 4,552 5,453
42,079 15,359 884 1,668 3,970 8,631 1,553 4,567 5,447
42,340 15,358 893 1,700 4,074 8,669 1,551 4,641 5,454
42,103 15,180 866 1,742 4,079 8,688 1,574 | 4.640 5,334
42,449 15,457 896 1,770 € 4,083 8,761 1,594 4,573 5,315
42,849 15,715 894 1,796 4,110 8,776 1,599 | 4,588 5,371
43,077 15,784 895 1,806 4,070 8,801 1,594 | 4,685 5,442
43,142 15,833 897 1,813 4,049 8,811 1,596 4,693 5,450
43,350 15,925 899 1,882 4,062 8,835 1,599 4,712 5,436
43,473 15,931 896 1,858 4,053 8,865 1,603 4,795 5,472
43,197 15,840 889 1,719 4,033 8,860 1,613 4,802 5,441
43,254 15,930 897 1,731 4,029 8,850 1,611 4,753 5,453
43,048 15,616 769 1,827 4,044 8,950 1,609 4,755 5,478
42,043 15,510 879 1,534 4,020 8,565 1,555 4,565 5,415
41,824 15,429 856 1,619 3,836 8,552 1,554 4,552 5,426
41,919 15,237 884 1,685 3,970 8,545 1,561 4,590 5,447
42,363 15,328 893 1,768 4,115 8,582 1,567 4,711 5,399
42,201 15,233 866 1,847 4,140 8,558 1,590 4,686 5,281
42,624 15,595 896 1,894 4,144 8,586 1,602 4,619 5,288
43,039 15,801 894 1,904 4,110 8,688 1,583 4,634 5,425
October, .. 43,298 15,831 895 1,896 4,070 8,889 1,586 4,662 5,469
November 43,450 15,872 897 1,849 4,049 9,075 1,588 4,670 5,450
December 44,078 15,964 899 1,788 4,042 9,453 1,591 4,688 5,653
1948—January........... 43,011 15,876 896 1,691 3,992 8,821 1,595 4,723 5,417
February. cee 42,680 15,785 889 1,564 3,993 8,727 1,605 4,730 5,387
March........... 42,980 15,875 897 1,627 4,009 8,806 1,611 4,729 5,426
April............ 42,708 15,531 769 1,790 4,024 8,771 1,617 4,755 5,451

1 Includes Federal Force Account Construction.

NoTe.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period
ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded,
April 1948 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures be.
ginning January 1939 may be obtained from the Division of Research and Statistics.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
{Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over]

Civilian labor force
Total non- Total Employed ! :
Year or month institutional labor Unem- Il\;%to:'floﬁgee
population force Total Total In nonagricul- In ployed
tural industries { agriculture

100,230 56,030 55,640 47,520 37,980 9,540 8,120 44,200

101,370 57,380 55,910 50,350 41,250 9,100 5,560 43,990

102,460 60,230 56,410 53,750 44,500 9,250 2,660 42,230

103,510 64,410 55,540 54,470 45,390 9,080 1,070 39,100

104,480 65,890 54,630 53,960 45,010 8,950 670 38,590

105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230

106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550

107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850

107,190 59,960 58,390 56,060 48,820 7,240 2,330 47,230

107,260 60,650 59,120 56,700 48,840 7,860 2,420 46,610

107,330 61,760 60,290 58,330 49,370 8,960 1,960 45,570

107,407 64,007 62,609 60,055 49,678 10,377 2,555 43,399

107,504 64,035 62,664 60,079 50,013 10,066 2,584 43,469

August......... 107,590 63,017 61,665 59,569 50,594 8,975 2,096 44,573
September. . . ... 107,675 62,130 60,784 58,872 50,145 8,727 1,912 45,544
October......... 107,755 62,219 60,892 59,204 50,583 8,622 1,687 45,535
November....... 107,839 61,510 60,216 58,595 50,609 7,985 1,621 46,330
December....... 107,918 60,870 59,590 57,947 50,985 6,962 1,643 47,047
1948—January. . 107,979 60,455 59,214 57,149 50,089 7,060 2,065 47,524
February. .{ 108,050 61,004 59,778 57,139 50,368 6,771 2,639 47,046
March..........] 108,124 61,005 59,769 57,329 50,482 6,847 2,440 47,119
April........... 108,173 61,760 60,524 58,330 50,883 7,448 2,193 46,414

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

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

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

NoteE.—Information on the labor force status of the population is obtained through interviews of households on a sample basis. Data relate
to the calendar week that contains the eighth day of the month, Back data are available from the Bureau of the Census,
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation.

Value of contracts in millions of dollars]

Nonresidential building
Residential Public works
Total building and public
Month Factories Commercial Educational Other utilities

1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 1947 1948
January.. 571.6{ 615.2]] 257.4; 238.1 86.5 54.1 38.3 74.5 19.7 58.7 55.9 53.3] 113.9] 136.6
February. 442.21 682.0|| 208.4 232.3 73.9 71.9 46.4 75.5 13.5 37.8 9.4 87.2 90.5 177.3
March............... 596.8] 689.8(| 282.9| 276.5 82.1 55.3 52.6 78.5 21.4 50.3 35.8 65.0| 122.0| 164.3
April.......oivi L 602.3| 873.9(| 256.7| 351.6 65.6 82.2 66.3 88.8 22.7 55.4 29.6] 111.2] 161.4| 184.7

May......ooveennnnn, 674.7(. .. ..., 254.1f....... 71.31. ..., 59.20....... 47.7....... 57.7]....... 184.74..... .
June....... ... 605.1)....... 209.5|....... 66.8{....... 58.4)....... 40.1]....... 44.7). ..., 185.7f.cuvunn
July. ..ol 660.3]....... 240.9|....... 82.3[....... 81.6|....... 38.5[....... 51.20....... 165.9).......
August............... 823.2)....... 308.9(....... 88.0)....... 77.20. ... 45.6(....... 80.0f....... 223.5).......
September............ 650.0f....... 268.5[....... 73.8{....... 75.9]....... 42.8]....... 47.4)....... 141.5¢.......
October.............. 793.3(....... 349.5)....... 95.5)....... 80.0f....... 41.1)....... 61.3[....... 165.9{.......
November............ 715.4]....... 290.2}....... 72.1]....... 84.3[....... 27.2{. ... 59.8{....... 181.5(.......
December............ 625.4....... 226.8)....... 83.5]....... 65.3]....... 31.5(....... 64.17....... 154.4).......
Year.,........... 7,759.9|....... 3,153.8j... 941.4|....... 785.5{....... 391.9}....... 596.9]....... 1,890.4{.......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

Total Public ownership | Private ownership
Month
1946 [ 1947 | 1948 1 1946 | 1947 | 1948 | 1946 | 1947 | 1948
January....] 358 572{ 615 471 1671 197} 311 405] 419
February. .. 248} 331| 346] 434
181 551 453| 509
608| 425 .
756f 441
5931 3791.....
516] 458§.....
August..... 475] 605§.....
September..| 620] 650;.....[ 187 193]..... 433 457[.....
October....| 5731 793|..... 134 209|..... 439] 584}.....
November. .| 504f 7151..... 130 224]..... 3731 492j.....
December .. 457 625].....| 109} 207|..... 348| 418}.....
Year.....|7,490i7,760].....1,754{2,296]..... 5,735[5,464{.....
LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION
{In millions of dollars)
Title I Loans Mortgages on
Prop- | Small |1-to4- R::éal W%,‘;?nd
Year or month | Total|| erty | home | family o)
¢ group | erans’
im- con- | houses housing| housin
prove-l struc- | (Title (Titleg (Titl eg
ment tion In f§3) VD)
1937 .cvnnnnnn 489 54 424 1 ...
1938.....0vvennn 684 151 13 473 48 1.......
1939 ..oiiaenn. 950 204 25 669 51 §....e
1940............. 1,017 242 26 736 13 j.......
1941, .........e 1,172 249 21 877 13 13
1942, ... ..., ... 1,137 141 15 691 6 284
1943..... veeens 935 87 1 245 ® 603
1944, ., ....00e... 875 114 |....... 216 7 537
1945...... eeaenn 666 171 R 219 4 272
1946....000vivnnns 755 321 ) 347 3 85
1947. .. 00ivnnnnn. 1,787 534 O] 446 }...... . 808
1947—April....... 110 45 ® 33 |....... 33
May.......} 107 37 ® 36 |....... 34
June...... 146 44 |....... 39 |....... 63
July.......|] 163 50 ® 39 |....... 74
August.....} 175 43 [C) 37 cveenns 95
September..{ 183 46 ® 41 {....... 926
October....| 244 46 O] 48 |....... 150
November..{ 192 47 ®) 39 b 106
December. .| 228 68 ® 48 {....... 112
1948—January....| 224 56 (3) 48 |.... 120
February...| 228 45 (® 45 |oennnnn 137
March.....{ 272 49 ®) 53 ).l 170
April......| 292 63 ® S1)....... 177

tNet proceeds to borrowers, 2 Mortgages insured under War
Housing Title VI through April 1946; figures thereafter represent
mainly mortgages insured under the Veterans’ Housing Title VI
(approved May 22, 1946) but include a few refinanced mortgages
originally written under the War Housing Title VI. Beginning with
December 1947 figures include mortgages insured in connection with
sale of Government owned war housing, and beginning with February
1948 include insured loans to finance the manufacture of housing.

i Less than $500,000.

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

June 1948

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 doliars]

1948 1947
Federal Reserve district

Apr. Mar. Apr.
BOStON. . cvvvtvrvnenerrnnireneennns 53,912 43,704 56,689
New York...oovvvivieniennninn, 133,291 86,204 76,340
Philadelphia. ............oocennl. 60,202 49,606 40,187
Cleveland. .........ovviiiiienn.. 86,714 58,684 55,046
Richmond.....ovvviiiiniinnnnn. 93,394 88,620 85,377
Atlanta..... Cenerrearra e, 122,971 73,037 62,261
ChiCago. .vvuvveeiinunnnrvunnrennn 142,586 | 130,869 92,346
St.Louis. . .ovveiiiiiiiiiiin i, 63,845 47,525 35,683
Minneapolis. . o.ovvnnvrvnnnenn. 27,907 23,719 23,393
Kansas City.....oovvvvnvnvniinn 34,296 | 31,194 31,200
Dallas. .o vvivee e e 54,764 56,601 43,816
Total (11 districts).......ooovinnn. 873,882 | 689,763 | 602,338

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

{In millions of dollars]

Sav-
Com- %‘ali ingg Insur- Fedl-
mer- an ance | eral
End of month | Total bdall{ ?gz; loan_| com- agen- Other?
anks associ-| panies| cies
banks ations

1936—Dec......| 365 228 8 56 41 5 27
1937—Dec...... 771 430 27 110 118 32 53
1938—Dec......[1,199 634 38 149 212 77 90
1939—Dec......{1,793 902 71 192 342 153 133
1940—Dec......}2,409 (1,162 130 224 542 201 150
1941—June,. ....[2,755 [|1,318 157 237 668 220 154
ec.. ... .|3,107 jl1,465 186 254 789 234 179
1942—June.....|3,491 [|1,623 219 272 940 243 195
ec......|3,620 |it,669 236 276 1,032 245 163
1943—June.....|3,700 |[1,700 252 284 11,071 235 158
Dec......|3,626 |i1,705 256 292 §1,134 79 159
1944—June.....[3,554 (|1,669 258 284 1,119 73 150
Dec......[3,399 |[1,590 260 269 1,072 68 140
1945—]June. ....}3,324 |i1,570 265 264 |1,047 43 134
Dec...... 3,156 {|1,506 | 263 | 253 |1,000 13 122
1946—June.....|3,102 {{1,488 260 247 974 11 122
Dec......{2,946 |[1,429 252 233 917 9 106
1947—June.,...|2,860 |[1,386 245 229 889 8 102
Dec......}2,871 {1,379 | 244 | 232 | 899 7 110

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

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

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

Company, the Federal National Mortgage
and the
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars}

Merchandise exportst Merchandise imports 2 Excess of exports
Month
1944 1945 1946 1947 1948 1944 1945 1946 1947 1948 1944 1945 1946 1947 1948
anuary. . 903 798 1,114[»1,001 301 334 394 531 r546 823 569 405 583 7545
ebruary:..:.. 887 670 1,146|»1,086 314 325 318 437 7582 793 561 352 r709 2504
March........ 1,030 815 1,326(71,141 358 365 385 445 2666 839 665 431 882 7475
1,005 757 | »1,295|....... 361 366 406 P512 [....... 870 639 351 p782 [.......
1,135 851 ] »1,414]....... 386 372 393 P474 | ... ... 1,069 763 457 2940 (.......
870 878 | »1,235]....... 332 360 382 P463 |....... 965 511 496 P772 (...
893 826 | #1,155[....... 294 356 431 2450 |....... 903 537 395 P70S |.......
737 883 | »1,145{....... 304 360 422 2400 {....... 887 378 461 p745 |...... .
September....| 1,194 514 643 | 1,112)....... 282 335 377 p473 |....... 912 180 266 2639 |.......
October....... 1,144 455 537 | »1,235]....... 329 344 394 P402 [....... 815 111 142 2744 §...... .
November..;..| 1,185 639 986 | »1.138|....... 323 322 478 2455 |....... 862 317 508 P634 .......
December. . .. 938 736 | 1,097 | »1,114....... 336 297 529 P603 {....... 602 439 567 »511 ..., .e
Jan.-Mar...... 3,428 | 2,820 | 2,284 3,586i73,318 973 { 1,024 | 1,096 | 1,412 (»1,794 | 2,455 1 1,795 | 1,188 | 2,174 {71,524
# Preliminary. r Revised.

1 Including both domestic and foreign merchandise.
Supply Program for occupied areas.

Beginning January 1948, recorded exports include shipments under the Army Civilian
The average monthly value of such unrecorded shipments in 1947 was 75.4 million dollars.

? General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.

Source—Department of Commerce.

Back figures—See BULLETIN for March 1947, p. 318; March 1943, p. 260; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431;

and January 1931, p. 18.

FREIGHT CARLOADINGS BY CLASSES

REVENUES, EXPENSES, AND INCOME OF CLASS 1
{Index numbers, 1935-39 average = 100} RAILROADS
. For. Mils- 1;/1181‘- [In millions of dollars]
: ive-{ est cel- |chan-
Total} Coal (Coke |Grainf o | oroq | Ore | oot dice Total Total Net
ucts ous | L.c.l. railway railway railway Net |
operating expenses operating| income
revenues income
101 98 | 102 | 107 96 | 100 | 110 | 101 97
109 || 111 | 137 | 101 96 | 114 | 147 | 110 96
130 || 123 | 168 | 112 91 | 139 | 183 | 136 | 100 3,995 3,406 589 93
138 | 135 | 181 ] 120 | 104 | 155 | 206 | 146 69 4,297 3,614 682 189
137 ) 138 | 186 | 146 | 117 | 141 | 192 | 145 63 5,347 4,348 998 500
140 |} 143 | 185 | 139 | 124 | 143 | 180 | 147 67 7,466 5,982 1,485 902
135 || 134 ] 172 ] 151 ] 125 ] 129 | 169 | 142 | 69 9,055 7,695 | r1,360 373
132 | 130 ) 146 | 138 | 129 ) 143 | 136 | 139 78 9,437 8,331 1,106 r667
143 || 147 | 182 | 150 | 107 | 153 | 181 | 148 75 8,902 8,047 r852 r450
7,628 7,009 620 289
SEASONALLY »8,685 77,904 »781 2480
ADJUSTED SEASONALLY
1946—December. . .| 140 | 132 | 155 | 162 { 122 | 156 | 146 | 148 | 81 ADJUSTED
1947—January.....| 150 § 163 | 175 | 157 { 123 | 163 | 176 | 152 77 1946—December. . 658 523 135 98
February. ... 142 {149 | 171 ] 147 { 111 | 166 | 172 | 145 76
March. 146 | 147 | 180 | 159 { t21 | 150 | 171 | 151 78 1947—January..:. 698 624 74 42
April........ 137 | 119 | 173 | 151 | 111 | 148 | 184 | 147 79 696 631 65 33
May........ 142 | 155 | 185 | 138 | 104 | 148 | 184 | 145 76 723 642 81 48
June........ 137 || 141 | 173 | 140 | 107 | 145 | 184 | 142 74 685 637 48 15
July ve..] 134 115 ] 170 | 168 | 107 | 152 | 194 | 143 71 698 633 65 32
August...... 143 | 146 | 184 | 162 92 | 152 | 190 | 149 73 731 649 82 49
September. ..| 142 | 153 | 180 | 137 | 105 | 149 | 181 | 145 73 683 634 48 18
October. . . 145 || 156 | 192 | 152 | 104 | 147 | 163 | 149 75 . 719 655 64 31
November...] 147 i 160 | 195 | 145 | 105 | 150 | 163 | 151 | 75 September.. 716 681 36 4
December. . .| 149 | 155 | 191 1 138 | 96 | 158 | 192 | 156 | 74 October.... 739 696 43 9
November. . 786 708 78 47
1948—7January..... 145 | 155 { 183 | 132 84 | 153 | 180 | 152 68 December.. 806 722 83 50
February....] 139 § 150 | 178 | 103 76 | 140 | 195 | 146 71
March...... 130 98 | 162 | 109 79 | 146 | 195 | 150 72 1948—January.... 767 707 60 28
April. ..., 130 [ 105 | 137 | 123 [ 105 | 141 [ 200 | 145 | 70 February... 781 710 71 38
March..... 761 705 55 724
UNADJUSTED
1946—December. . .| 131 | 132 | 163 | 152 | 118 | 130 | 45| 130 | 78 UNADJUSTED
1946—December. . 638 534 104 89
1947—]January..... 138 [ 163 | 184 | 157 | 118 | 147 44 | 139 74
February....| 133 || 149 | 182 | 144 88 1 159 43 | 136 74 1947—January. ;.. 686 627 59 32
March......| 137 | 147 | 182 | 146 95 1 159 50 1 143 79 February... 636 592 44 17
Aprﬂ. veeee. | 13401191 169 | 133 | 98 | 148 [ 157 | 145 | 80 March.....| 719 645 r74 r46
May........| 144 | 155 | 183 | 121 94 | 154 | 267 | 146 76 689 631 58 33
June........| 142 || 141 | 170 | 143 87 | 151 | 286 | 146 73 724 649 76 46
July....... 140 || 115 | 165 | 202 87 | 153 | 311 | 145 71 697 637 60 38
August......| 148 || 146 | 177 | 175 87 | 160 | 284 | 150 73 705 644 61 37
September...| 153 || 153 | 178 | 153 | 139§ 161 | 272 | 157 77 745 664 81 51
October. .... 156 ff 156 | 188 | 152 | 161 | 155 | 235 | 163 78 September.. 727 679 48 20
November...| 150 || 160 | 195 | 142 | 133 | 147 | 163 | 158 | 77 October... . 794 718 76 19
December...| 139 |j 155 [ 201 | 130 | 92 | 141 60 | 147 71 November. . 75§ 690 66 43
December.. 807 727 80 60
1948—January.....| 133 || 155 | 192 | 132 81 | 137 45 | 139 65
February 129 [{ 150 | 188 | 101} 61 | 135 | 49 | 137 | 69 1948—January.... 751 709 41 19
March. 122 98 | 163 { 100 62 | 146 57 | 142 73 February... 716 676 39 18
April........ 128 1 105 | 134 | 108 | 94 | 141 | 212 | 143 | 70 March..... 771 716 61 »33

r Revised. ¢ Preliminary. =~ r Revised.

NotEe.—For description and back data, see pp. 529-533 of the BULLETIN for Note,—Descriptive material and back figures may be ob-
June 1941. Based on daily average loadings. Basic data compiled by Associa- tained from the Division of Research and Statistics. Basic
tion of American Railroads. Total index compiled by combining indexes for | data compiled by the Interstate Commerce Commission.
classes with weights derived from revenue data of the Interstate Commerce | Annual figures include revisions not available monthly.

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

Federal Reserve district

United
Year or month
States || ton| New | Phila- | Cleve- | Rich. | At- | Chi- | St. |Minne | Raneas| p | S28
o York |delphia!| land | mond | lanta | cago | Louis | apolis [ City atas Ci;ig
SALES?
1939 . ittt 106 104 101 104 106 109 113 107 111 106 105 112 109
1040, .. ...l 114 108 106 111 114 120 123 116 119 109 110 116 119
1941, ..o 133 126 119 129 138 144 145 135 143 123 127 138 139
1942 . e 150 140 128 143 153 170 162 149 158 129 149 157 171
1043, ... 168 148 135 151 167 194 204 161 179 148 184 212 203
1944 . .. . 187 162 150 167 182 215 244 176 200 164 205 245 223
1045, . i e 207 176 169 184 201 236 275 193 227 185 229 275 247
1946. .. ot 264 221 220 235 257 290 345 250 292 247 287 352 308
1947 i e 285 235 239 261 281 303 360 275 314 274 311 374 331
SEASONALLY ADJUSTED
1947—April.......oeinne. 277 227 235 r257 272 299 353 261 306 r256 299 377 320
May.........covvenen r289 244 253 r258 298 303 367 276 321 270 306 379 325
June. . ... ..ol 7288 249 249 7256 284 317 365 278 299 278 305 361 330
July....ooooiiiit veed] 286 237 251 257 281 30t 336 281 320 268 298 378 327
August.........oheenn. 283 234 246 258 273 282 352 266 307 271 307 376 348
September.......... ool 292 236 239 r266 290 303 361 290 337 287 323 368 336
Qctober. . .....ovvvuunn 278 211 225 r265 271 297 348 266 308 276 320 360 333
November............. 302 248 248 r280 296 310 383 298 339 281 335 415 339
December........c.vnn. r302 243 241 r277 309 322 394 293 337 277 334 389 352
1948—January.... e 284 216 240 r272 284 286 355 271 291 286 306 390 340
February. r285 223 241 7280 284 306 359 281 307 267 292 368 319
March.... .| 284 r235 229 7263 270 317 r368 274 318 278 307 384 r331
April. ... ool 304 232 255 278 295 321 395 280 343 283 337 448 354
UNADJUSTED
1947—April. ...l 268 || 227 | 223 | -247 | 2¢6 | 290 | 350 | 258 | 207 | r263 | 200 | 347 | 302
May...ooieviinnnnnans 280 241 237 261 283 301 349 276 315 269 267 356 302

ool | 266 232 231 238 267 278 307 270 269 264 281 307 299
219 164 171 185 220 215 269 219 249 217 250 288 278
236 176 179 193 237 233 310 224 264 242 277 327 308

September. .. .vvmniin. 209 248 | 244 | r266 | 293 | 322 | 368 | 206 | 340 | 311 336 | 387 | 336
October. . .o ovenriiil! 208 234 | 253 280 | 290 | 324 | 372 | 284 | 330 | 304 | 336 | 396 | 343
November . . v ovnnoonn. 374 306 | 323 | 370 | 371 304 | 460 | 364 | 228 | 335 | 392 | 507 | 411
December. .o vvrnnon 483 419 | 408 | 460 | 479 | 542 | 619 | 455 | 516 | 422 | s05 | 633 | 554
1948 —JanUATY ..o vvnnn . 224 170 | 192 | 204 | 216 | 214 | 28¢ | 217 2390 | 214 | 245 | 316 | 275
February.............. 237 174 | 202 216 | 233 245 | 316 | 225 | 258 | 206 | 254 | 324 | 288
March. ..o 284 || r228 | 234 | 284 | 284 | 317 | 387 | 266 | 318 | 263 | 30t 384 | 7319
April. ... 287 230 | 237 261 280 | 295 | 366 | 283 | 326 | 285 | 320 | 390 | 325
STOCKS *

102 99 97 % 99 107 107 103 102 103 99 106 166

108 105 102 90 106 113 115 111 108 110 105 113 114

255 202 | 225 | 220 | 243 | 280 | 306 | 246 | 272 | 266 | 250 [ 321 | 295

August. ... 227 184 206 206 219 261 273 221 250 241 214 282 248
September 231 189 210 210 222 252 282 225 246 246 224 285 257
October... 251 213 224 231 238 281 300 245 274 251 239 306 287
November .1 273 221 234 238 268 310 337 259 290 281 266 357 319
December....... PP 283 221 236 245 272 323 344 264 297 306 300 397 342
1948—January......coevvva.s 288 219 233 243 277 332 345 274 309 310 316 385 352
February.............. 303 227 250 253 286 339 378 200 331 324 r329 424 366
arch.......... enenen 312 238 255 r261 298 334 370 304 329 343 353 420 380
April......... oot 308 243 249 260 286 340 379 293 331 362 325 411 377
UNADJUSTED

L .. 245 195 215 214 236 294 295 236 273 255 240 318 273
September........ veee| 256 206 227 231 246 283 311 250 273 265 251 319 290
October. ........ cevea.o] 283 239 253 263 274 320 336 275 307 279 272 345 318
November............. 295 249 263 262 283 329 354 285 310 303 284 382 338
December............. 243 201 211 208 225 269 289 238 250 268 246 333 280

1948-—January......ooovinien 252 199 205 211 243 283 311 236 265 282 273 346 310
February.............. 278 214 232 246 266 320 352 264 298 309 7296 377 321
March........ eriees .. 302 233 254 r261 287 333 370 294 319 r345 317 399 353
PN o) o | 307 233 251 266 295 342 376 293 331 346 316 409 372

r Revised. 1 Sales index revised beginning 1940; back figures available from Philadelphia Federal Reserve Bank,

$ Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.

NoteE.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN
for June 1946, pp. 588-612,
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales 1 1941 average monthly sales=1002
Num-
ber of | Sales during (it;?éﬂ;? March Sales during Stocks at end
Department stores period mo.) period of month
report- z
tng Three | Mar 1948 1947 1948 1947
Mar: | mos. | 1948 | 1948 | 1947
1948 Mar. | Feb, | Mar, | Mar. | Feb. | Mar.
GRAND TOTAL—entire store?. . . 358 +6 +6 -+9 2.8 2.8 | e
MAINSTORE—total......................... 358 +5 +5 +9 3.0 2.9
Piece goods and household textiles............ 315 —6 +3 +5 3.4 3.0
Piece g00dS. .o vv et 293 -1 +3 | +11 2.31 2.0
Silks, velvets, and synthetics. ............... 187 ] +4 | +13 2.2 1.9
Woolen dress goods. . .............. RN 161 -13 -2 ~10 1.8 1.8
Cotton wash goods............0vvinunan, 177 +5 43| +21 2.6 2.3
Household textiles....... ; 307 —-12 +2 +2| 4.9] 4.2
Linens and towels 273 —6 +5 -9 5.4 5.6
Domestics—muslins, sheetings............... 240 —14 +3 | +41 3.9 2.4
Blankets, comforters, and spreads............ 244 —-17 —~4 —8| 5.5, 5.0
SMAll WALES. ... ovueereesenaeineeucnieienens 347 -1 +1 0| 38| 3.8
Laces, trimmings, embroideries, and rlbbons ..... 207 +11 -8 0 2.5 2.8
Notions......o...ovvnn... ce..e.l] 238 +13 410 47| 3.2 | 3.3
Toilet articles, drug sund 327 +1 +1 -5 4.1 4.3
Silverware and jewelry. . . 324 -3 -2 -+5 4.6 4.2
Silverware and clockst. . ..... 204 0 +3 | +15] 4.9 | 4.3
Costume jewelry4. ... ... iieiiiiiiinn.. 257 ~5 -7 -5 3.4 3.4
Fine jewelry and watchest. . ................ 78 —4 -1 +71 8.0! 7.2
Art needlework.............i it 244 -7 -1 +2 4.1 3.8
Books and stationery............ ... 000, 275 -5 —4 -5 3.4 3.4
Books and magazines..............couunn... 140 -5 -7 -5 2.9 2.9
Stationery. .. .uvvetr i e 231 -3 ~3 -5 3.7 3.8
Women'’s and misses’ apparel and accessories.| 354 -9 +7 +8 1 2.1 2.1
Women's and misses’ ready-to-wear accessories..] 354 +11 +5 | +11 2.4 2.4
Neckwear and scarfs. . ......covvivivennes, 310 +22 +19 | +15 | 2.0 2.2
Handkerchiefs. ..o iiiiin i, 285 47 +1 | —15 3.8 4.8
Millinery. . .oovuieonnnriianiiieiiiannnans 188 +15 +8 | —11 0.71 0.9
Women's and children’s gloves............... 335 +10 +1 | —11 2.7 3.3
Corsets and brassieres. .........oooveua.. 339 +2 -1 | 16 2.8 2.4
Women's and children’s hosiery...... 351 +30 +18 -3 1.7 2.3
Underwear, slips, and negligees. ... 345 +5 +2 | +23 | 3.0 2.5
Knit underwear. ........... 249 +4 +1 | +32) 3.0| 2.4
Silk and muslin underwear, and shps 284 +9 44 | +21 2.8 2.6
Negligees, robes, and lounging apparel . 243 -5 —4 | +13 3.2 2.7
Infants’ wear........cc.coveeureenenenen .. 330 +2 —1 | +12 2.6 2.3
Handbags and small leather goods. .......... 336 +16 +11 +6 1.81 2.0
Women's and children’s shoes. . ............. 256 +12 +5 | +22 3.2 2.9
Children’s shoest. ...........oovuiiii., 201 +21 +10 | +20 2.5 2.5
Women’sshoes! ............oiviuiviine. 217 +9 +4 1 +22 ) 3.4] 3.0
Women's and misses’ ready-to-wear apparel. . ... 354 +7 +8 +5 1.8 1.8
Women's and misses’ coats and suits......... 344 +4 +8 -+9 1.3 1.3
Women’s and misses’ coatst. .............. 217 +10 +16 | +10 1.3 1.3
Women’s and misses’ suitst 211 -5 -1 | +11 1.31 1.1
Juniors' and girls’ wear...........coivivan.. 313 +7 +10 +5 1.4 1.5
Juniors’ coats, suits, and dresses. .......... 288 +6 +9 +5 1.3 1.4
Girls’ Wear......oeeiiiiieriiiinaennnnn 311 +9 +11 -+5 1.6 1.7
Women'’s and misses’ dresses. .....o........., 343 +10 +6 46| 1.7] 1.8
Women’s and misses’ inexpensive dressest,..| 256 416 +10 —4 1.4 1.7
Women's and misses’ better dressest........ 267 -4 +2 | +14 2.1 1.9
Blouses, skirts, and sportswear............... 332 +16 +19 -1 2.4 2.8
Aprons, housedresses, and uniforms. ......... 290 +35 +2 —1 2.6 2.7
L O 290 -30 ~-14 +8 4.6 3.0
Men's and boys’wear. . ...................... 330 +3 42| +15] 3.6 | 3.2
Men's clothing. . ........ 251 -1 +4| +52| 3.6] 2.4
Men'’s furnishings and hat: 312 +2 -1 +5] 4.01 3.9
Boys’ wear................ 300 49 +6 —8 2.7 3.2
Men's and boys’ shoes and s pper 190 +9 +6 | +20 4.8 4.4
Housefurnishings. ........................... 319 +5 +7| +15¢1 4.2 | 3.8
Furnitureand bedding. . ..................... 241 +3 49 ] +12 4.8 4.3
Mattresses, springs, and studio bedst......... 151 +7 +10 { +11 2.6 2.5
Upholstered and other furnituret............. 156 +2 410 | +11 5.2 4.8
Domestic floor coverings.............ooo... 273 +8 +14 | +33 4.3 3.4
Rugsand carpetst..........ccvnennennaan, 148 +14 +18 | +31 4.3 3.8
Linoleums. .. ... oottt 98 -3 ~4 | +62 3.9 2.4
Draperies, curtains, and upholstery............ 299 —2 -1 +5 4.6 4.3
Lamps and shades. . .............cooovu.nn, 242 +4 +7 +1] 4.3 ] 4.4
China and glassware. . .........coovevunnn... 250 -+9 471 +19] 6.41 5.9
Major household appliances. . ................. 242 +18 +8 [ +81 2.2 1.4
HOUSEWATES . vt eee e eivrne e eareenannnnnnns 254 +4 +5 +4 1 4.1 4.1
Giftshopt...........co il 154 +13 410 —5 5.7 6.8
Radios, phonographs, records, and instrumentst, .| 227 —10 -7 1 419 4.4 3.4
Radios and phonographst. ., ............. o173 —12 —-11 | +20 | 4.4 | 3.2
Records, sheet music, and instrumentst 142 —4 43| +19) 5.0} 4.0
Miscellaneous merchandise departments. .. ... 313 +4 +1 -5 3.0 3.2
Toys, games, sporting goods, and cameras. . . ... 288 +4 +2 +3( 5.3 5.3
Toysand games. ...........cociinevnnnn... 223 +7 0 -9 4.6 5.4
Sporting goods and cameras................. 137 +1 +3{ +12| 5.8 | 5.3
Luggage. .. ..o e e 253 -9 o +17| 5.4} 4.2
Candy*. ...t e e 189 +13 -4 | —~28 0.8 1.2

For footnotes see following page.
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DEPARTMENT STORE STATISTICS—Continued

SALES AND STOCKS BY MAJOR DEPARTMENTS—Continned

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales ! 1941 average monthly sales=100 2
Num-
ber of Sales during (Sg;?de? Marct Sales during Stocks at end
Department stores period o ;’ arch period of month
report- :
ng 1948 1947 1948 1947
Mar, | Thee | Mar. | o4 | 1947
1948 5 1948
1948 Mar. | Feb. | Mar. | Mar. | Feh. | Mar.
BASEMENT STORE—total. . 201 +14 +14 +6 2.1 2.2 225 151 198 | 474 | 454 443
Domestics and blanketst. . ........... 134 -1 -2 413 3.6 29 0......0. oo e
Women’s and misses’ ready-to-wear.......... 199 +18 +17 +4 1.5 1.7 251 157 214 379 381 367
Intimate apparelt. ... ... ... ... ... ... ....... 171 +21 418 | 410 2.2 2.4 ... e
Coatsand suitst. ........vtiiini s, 180 +11 +16 +4 0.9 1.0 0. ... e
Dressest . it e e e e e 169 +21 +16 —5 1.3 L7000
Blouses, skirts, and sportsweart 153 +27 +28 0 1.9 2.4 .. e e
Girls' weart. .. ................ 121 +14 +16 +4 1.3 14 (oo e
Infants' weard, . ......... ... .. ... ... ... ... 113 417 +13 44 2.1 2.3 (.o
Men’s and boys’ wear. . 164 +15 +18 | --10 2.7 2.8 217 144 189 586
Men's weart........ 150 +11 +18 | 418 3.1 290 0o e
Men’s clothingt. . .. 94 +13 +26 | 425 2.7 - 2 PR I
Men’s furnishingst. . ....................... 115 +9 411 | +14 3.4 320
Boys'weart. . ... . i 118 426 +22 1 —1t 1.7 2.4 1. b0 o o oo
Housefurnishings. . . 103 +2 +5 +1 3.3 3.3 170 148 168 567 512 534
Shoes...........cco0iiviinnn.. 132 +21 +18 | 412 2.9 3.1 196 108 162 565 533 508
NONMERCHANDISE—total:. . . . 189 +10 +8 | ® ® O]
Barber and beauty shopt....... et e 111 +11 +3 (%) (%) €70 S DU PO AR DU PO

1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number

of months' supply on hand at the end of the month in terms of sales for that month,
2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department.

index is derived by applying to the sales index for each month the corresponding stocks-sales ratio.

sales and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946.

858 were reversed.

3 For movements of total department store sales and stocks see the indexes for the United States on p. 713. L
4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included

in group and total indexes.

§ Data not available. . .
Note.—Based on reports from a group of large department stores located in various cities throughout the country.
at these stores accounted for about 50 per cent of estimated total department store sales and stocks.

departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.

The stocks
For description and monthly indexes of
The titles of the tables on pp. 857 and

In 1947, sales and stocks
Not all stores report data for all of the

SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES ! [Weeks ending on dates shown, 1935-39 average = 100}
Amount Without seasonal adjustment
(In millions of dollars)
1946
Year or month Sales Out-
(total Stocks | standing July 6 July Jan. Jan
for (endt}cg' (or%ersf 12% .. 0
mon end o .
month) month) 27,
Aug. 3. Aug. Feb.
. Feb.
1939 average.: 128 344 ...
1940 average. 136 353 108
1941 average. 156 419 194 Mar.
1942 average. 179 599 263 Sept. Mar.
1943 average. 204 508 530 3
1044 average. 227 534 560
1945 average. 255 563 729
1946 average. 318 714 909 Oct. Apr. Apr.
1947 average 336 823 553
1947—April. 25, .... 321 849 388
May.. 337 817 351 Nov. May May
June.. 304 768 470
July.. oo 253 732 603
August . 274 789 622
September...........o.00l T 341 823 676
Octaber. . . 367 912 663 Dec. June June 5..
November 416 941 605 12..
December. . .. 584 770 544 ;2. .
1948—January........ e e 271 789 633
February.................. 263 r878 r875 .
March....... e . 353 941 420 rRevised. X L.
April......... e »332 2936 2358 NoTe.—Revised series. For description and back figures see pp.
874-875 of BULLETIN for September 1944,
» Preliminary. r Revised.
1 These figures are not estimates for all department stores in the
United States.
Back figures.~Division of Research and Statistics,
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DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

Four Four Four Four
Apr. | Mar. Apr. | Mar,! Apr. | Mar. Apr, | Mar.
1948 | 1948 oS 1948 1948 | 110 1048 | 1048 | 0% 1048 | 1948 | oS,
United States. .| »+7] +10| +8iCleveland-cont. Chicago. ...... 2410 -+9| +10{Kansas City—
Boston . ....... +1| 43| 42| Eriet.......... +12) 417 +15§ Chicagol...... +7] +3] 46| cont. .
New Have 41 43| 43|l Pittsburght....| 47| 49} +7) Peorial........ ?-4+1) -+10; -+9|i Oklahoma City.| 416 +13| +12
Portland.. —1| 43| =1} Wheeling?..... —3| 422 -8 Fort Wayne!...| 42 46| 4| Tulsa.........| +25/7420 +18
Boston Area. ..l 2| +3| +2 Indianapolis ... . ~2 49 +3
Downtown Richmond. .. .. +2/ 410, +S5| Terre Hautel...| -3(r+17] 49|[Dallas....... o0 415 418 412
Boston .....| +t] 43} 2| Washington!.. +5/ 43| 5| Des Moines....[r+14] ~+15| --17|| Shreveport.....{ 420/ 431 419
Springfield 45| 45] 47| Baltimore.::...| 42 43| 3| Detroitl.......| +15 49| +12]l Corpus Christi..| -3 +3 -1
Worcester T3 I3 T3l Rateigh, N.C.| +9of 410, O Flinti.... ...l 46/ +12| 46| Dallast.......[| +12 +15| +7
Providence. o 45 +1 Winston-Salem.: 42| 48 3| Grand Rapids..| +24; -+15/ +15} Fort Worth....| 413 -+20| +11
Charleston,S. C.| —4| 410/ 41y Lansing....... -9 +12] 49 Houston1......| +3t| +32| 425
New York...... +6] 46| 6} Greenville, S. C.| +1| 425 +12) Milwaukee!....,] +18 -+10; +19() San Antonio....; 10/ +10| 410
Bridgeport....] —2 0 0|l Lynchburg..... —3! 416/ 47§ Green Bayl....| +17/ +423| 416
NewarkI...... =1} 45| +5) Norfolk........ +13| +20] +13f Madison....... +14/ +14] +13{SanFrancisco. .| 48 19 48
Albany........ +11) 4-5] -3}l Richmond. . ... o +13) 46 S¢. Louis 10 +13 Py Phoenix?...... +1t +9; 410
Binghamton....| 15| 421} +12|| Roanoke....... —1| +12) oSt Towds ... +100 +13 49 Tucson, .......| —1| +10] 44
Buffalo L., ... +7| +17| +12|| Charleston, Fort Smith.;-.| A2 H18 T2 Bakersfield ... () | +182 418
Elmira. _...... +17 417 +14 Vao ... +4i +29) 14] Lietle Rock 1.1 416 +18) 48 Fresno1.. ... ()| 45/ +6
Niagara Falls...| +17] 48! +7( Huntington....| 6 -+26 -+15 LVa,ﬂS\{illcl ..... +% +49 +23 Long Beach!...| +10/ +10] -8
New York Cityl] +7| 44| -5 ouisville ... +13 +19] +14) [ os Angelest...| 21 42| +1
Poughkeepsie.. .| +15| +15| +13lAtlanta . .... .. +5 +16 AgQuincy... ... AL 100 45 Gakland and
Rochester 1.:::.| 43| 416 411} Birmingham..| 45 +422| 412 Saslt, t. Jouts. . +7 +23) +26 Berkeley !....| 45 413} +10
Schenectady. . .| +11| +14] +11}| Mobile........ H11) +24) +10) St Louls . ... HT 49 +8) Riverside and
Syracusel...:.. 411 +3} +7|{ Montgomery1..! +4] +11; +8 St' + OL;:“S rea..| 47 +10 HIl "gon Bernardind  +5| +7| +5
Utica. 2. ... .. 44| +10] +8|| Jacksonville!...i —s| 415 -5 Springfield..... +11 +17) 49 Sacramento ... 45| +12] +12
Philadelphia ..| +6/r+15| 411 Miamit....... =8 14 A7) Memphis®. ... O] A1 +5) San Diegol. .| +10) +16] +12
Trentonl......| 48 +18| 13| Qrlando.. +16 +40| +28iMinneapolis. .| -+8 +6 -7|| SanFrancisco?l. 0 743 +2
Lancaster ... Tampal. . 0 +15 48 'Minneapolis!...] +7| -6 8| San Josel. e +1 42| ~1
Philadelphia . | +8 +13 8| ot pault......| +1] +5| -3||Santa Rosal.. +4 +9 +6
Reading ! —~13{ -+5| =4} Dyluth- Stockton....... =2y 43 -2
Wilkes-Barre 1, . +_’£§ i%g +_‘1‘; Superiort....| 418/ 419 415 Vaﬂ}g’gﬁnd o +1 )
York™......... 11l 45| —2lKansas City...| +10| +9 +8] Boise and
Cleveland . 0| 421 +46f Denver Nampa. -3 -3 =5
Akront 42| 424 -7l Pueblo. Portland. . 2412 411 410
Canton1 New Orleanst +14| 422 13|l Hutchinson Salt Lake City 1| +11] 47| 46
Cincinna +2| <4147 48] Jackson 1. +7l Topeka Bellingham 41 42| -3
Cleveland t. 46| +12 411} Meridian. ..... —2{ Wichita Everett 1. @ 43842
Columbus 1. +8) +11| +11f} Bristol, Tenn., .| —2| +12 0fl Kansas C Seattle!. . +3f 45| +3
Springfield ! —1 410} 6| Chattanoogat..; —2| -7, —1| Joplin. Spokanel,, +50 45| 42
Toledo!. ...... +11{ 48| +10{l Knoxville ..., +12| St. Joseph Tacomal, 2 49| o 43,
Youngstown !, ! 10| 416/ +11ll Nashvillel. . ... 42| Omaha Yakimal...... »4+7 10 44
? Preliminary. r Reviged, 5 L.
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located.
2 Data not available,
3 Three months 1948,
COST OF LIVING
Consumers’ Price Index for Moderate Income Families in Large Cities
[Index numbers of the Bureau of Labor Statistics, 1935-39 average=100]
Fuel, House :
Year or month All items Food Apparel Rent el:(x:ltéiicci?' furnishings Miscellane ous
1920, e 122.5 132.5 115.3 141.4 112.5 111.7 104.6
1933, .. 92.4 84.1 87.9 100.7 100.0 84.2 08.4
1937 102.7 105.3 102.8 100.9 100.2 104.3 101.0
1938 100.8 97.8 102.2 104.1 99.9 103.3 101.5
1939 99 .4 95.2 100.5 104.3 99.0 101.3 100.7
1940 100.2 96.6 101.7 104.6 99.7 100.5 101.1
1941 105.2 105.5 106.3 106.2 102.2 107.3 104.0
1942 116.5 123.9 124.2 108.5 105.4 122.2 110.9
1943 123.6 138.0 129.7 108.0 107.7 125 6 115.8
1944 125.5 136.1 138.8 108.2 109.8 136.4 121.3
1945 128.4 139.1 145.9 108.3 110.3 145.8 124.1
1946 139.3 159.6 160.2 108.6 112.4 159.2 128.8
1947, 159.2 193.8 185.8 111.2 121.2 184.4 139.9
1947—March. 156.3 189.5 184.3 109.0 117.6 182.3 138.2
April. . 156.2 188.0 184.9 109.0 118.4 182.5 139.2
May..oooveiiinniiininan.. 156.0 187.6 185.0 109.2 117.7 181.9 139.0
June..o.ooiiiiiiii 157.1 190.5 185.7 109.2 117.7 182.6 139.1
July..ooooiiiini 158.4 193.1 184.7 110.0 119.5 184.3 139.5
August. .. ............ ... 160.3 196.5 185.9 111.2 123.8 184.2 139.8
September.......... .. ... 163.8 203.5 187.6 113.6 124.6 187.5 140.8
October........ovuveivannn 163.8 201.6 189.0 114.9 125.2 187.8 141.8
November................. 164.9 202.7 190.2 115.2 126.9 188.9 143.0
December............v.... 167.0 206.9 191.2 115.4 127.8 191.4 144.4
1948—January.....oooveivunnnnnn 168.8 209.7 192.1 115.9 129.5 192.3 146 .4
February....... eteeerasese 167.5 204.7 195.1 116.0 130.0 193.0 146.4
March...... Ceereierreeeas 166.9 202.3 196.3 116.3 130.3 194.9 146.2
April............. e 169.3 207.9 196.4 116.3 130.7 194.7 147.8

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

[Index numbers of the Bureau of Labor Statistics.

1926 = 100}

All

Other commodities

Manu-
com- |i Farm Hides Fuel | Metals| g ;g | Chemi-| House- Raw fac-
Year, month, or week | modi- || prod- | Foods and | Textile| and and in. calsand| fur- Mis- | mate- | tured
ties ucts Total ||leather-| prod- |lighting] metal | = t%- allied | nish- | cella- | rials | prod-
prod- ucts mate- | prod- rials prod- ing neous ucts

ucts rials ucts ucts | goods
95.3 104.9 99.9 91.6 || 109.1 90.4 83.0 | 100.5 95.4 94.0 94.3 82.6 97.5 94.5
86.4 88.3 90.5 85.2 || 100.0 80.3 78.5 92.1 89.9 88.7 92.7 71.7 84.3 88.0
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 65.6 77.0
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 55.1 70.3
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 56.5 70.5
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 68.6 78.2
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 77.1 82.2
80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 79.9 82.0
86.3 86.4 85.5 85.3 |] 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 84.8 87.2
78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 72.0 82.2
77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 70.2 80.4
78.6 67.7 71.3 83.0 || 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 71.9 81.6
87.3 82.4 82.7 89.0 |} 108.3 84.8 76.2 99.4 | 103.2 84.4 94.3 82.0 83.5 89.1
98.8 || 105.9 99.6 95.5 || 117.7 96.9 78.5 1 103.8 | 110.2 95.5 | 102.4 89.7 1 100.6 98.6
103.1 122.6 | 106.6 96.9 || 117.5 97.4 80.8 | 103.8 | 111.4 94.9 | 102.7 92.2 | 112.1 | 100.1
104.0 || 123.3 | 104.9 98.5 || 116.7 98.4 83.0 | 103.8 | 115.5 95.2 | 104.3 93.6 | 113.2 | 100.8
105.8 || 128.2 | 106.2 99.7 | 118.1 | 100.1 84.0 | 104.7 | 117.8 95.2 | 104.5 94.7 1 116.8 | 101.8
121.1 |} 148.9 | 130.7 | 109.5 |§ 137.2 | 116.3 90.1 | 115.5 1 132.6 | 101.4 | 111.6 | 100.3 | 134.7 | 116.1
151.8 || 181.3 | 168.7 | 134.8 || 181.9 | 140.9 | 108.7 |} 145.0 | 179.5 | 127.3 | 129.1 | 114.3 | 165.6 | 145.4
141.5 || 165.0 | 156.2 | 127.6 || 175.1 | 136.6 97.7 | 138.0 { 169.7 | 128.1 { 123.3 | 110.3 | 152.1 | 136.7

February. 144.5 || 170.4 } 162.0 | 128.5 || 173.8 | 138.0 97.9 | 137.9 | 174.8 |1 129.3 | 124.6 | 110.9 | 154.9 | 139.7

March. ... 149.5 182.6 | 167.6 | 131.1 174.6 | 139.6 | 100.7 | 139.9 | 177.5 | 132.2 | 125.8 | 115.3 | 163.2 | 143.3

April.. 147.7 {| 177.0 | 162.4 | 131.8 {|r171.5 | 139.2 | 103.4 }r141.3 | 178.8 | 133.2 | 127.8 | 115.7 ]| 160.1 | 141.9

May.. 147 .1 175.7 | 159.8 | 131.9 170.8 | 138.9 | 103.3 | 141.4 | 177.0 | 127.1 | 128.8 | 116.1 | 158.6 | 141.7

June........... 147.6 || 177.9 | 161.8 | 131.4 |} 173.2 | 138.9 | 103.9 | 142.6 | 174.4 | 120.2 | 129.2 | 112.7 | 160.2 | 141.7

July. 150.6 |{ 181.4 | 167.1 | 133.4 || 178.4 | 139.5 | 108.9 | 143.8 | 175.7 | 118.8 | 129.8 | 113.0 | 165.3 | 144.0

August......... 153.6 |} 181.7 | 172.3 | 136.0 || 182.1 | 140.8 | 112.5 | 148.9 | 179.7 | 117.5 { 129.7 | 112.7 | 167.0 | 147.6

September. . ... 157.4 | 186.4 | 179.3 | 138.2 || 184.8 | 142.0 | 114.1 { 150.7 | 183.3 | 122.3 | 130.6 | 115.9 } 170.8 | 151.6

October........ 158.5 }| 189.7 | 177.8 | 140.0 || 191.7 | 143.0 | 115.9 | 151.1 | 185.8 | 128.6 | 132.3 | 117.1 } 175.1 | 151.1

November. .. .. 159.7 || 187.9 | 178.0 | 142.4 || 202.4 | 144.7 | 118.1 | 151.7 | 187.5 | 135.8 | 137.7 | 118.8 | 175.5 | 152.3

December...... 163.2 || 196.7 | 178.4 { 145.6 || 203.1 | 147.6 | 124.3 | 152.3 | 191.0 | 135.0 | 139.7 | 121.5 ] 182.0 | 154.7

1948—January....... r165.7 |{ 199.2 | 179.9 | 148.2 || 200.3 | 147.6 | 130.0 | 154.7 | 193.1 | 138.8 | 141.4 | 123.5 | 183.9 | 157.6

February...... 160.8 || 185.3 | 172.4 | 147.5 |[ 192.8 |{r148.4 | 130.7 |r155.3 [r192.6 | 134.6 | 141.8 | 119.9 | 174.9 |r154.5

March......... 161.4 || 186.0 | 173.8 | 147.7 185.6 [7149.7 | 130.9 |*155.9 [r193.1 17136.1 | 142.1 | 120.8 } 174.7 |r155.8

April. ... 162.7 || 186.7 | 176.8 | 148.5 || 186.1 | 149.6 | 131.6 | 156.7 | 195.2 | 135.9 | 142.4 | 121.8 }§ 175.5 | 157.5

Week ending:t
1948—Mar. 6 .41 187.1 | 172.2 1 147.3 || 187.9 | 145.9 | 131.7 | 155.7 | 192.1 | 136.6 | 143.6 { 119.4 { 176.5 | 154.3

Mar. .81l 184.9 ! 171.2 | 147.3 [} 187.1 | 145.9 | 13t1.7 | 155.9 | 192.5 | 136.5 | 143.7 | 119.5 | 174.9 | 154.3

Mar. .5 ]l 187.6 | 176.4 | 147.3 |} 185.9 | 145.6 | 131.7 | 156.0 | 192.6 | 135.8 | 144.3 | 119.9 | 176.5 | 156.3

Mar. .1 186.2 | 174.8 | 147 .4 186.2 | 145.2 | 131.7 { 156.0 | 192.5 | 135.1 | 144.3 | 120.8 | 175.9 | 155.9

Apr. .1 183.9 | 172.4 | 147.7 186.0 | 145.1 | 131.7 | 156.6 | 193.2 | 135.5 | 144.3 | 121.0 | 174.8 | 154.9

Apr. .6 |l 183.1 | 174.5 | 147.9 |} 186.2 | 145.5 { 131.8 | 157.1 | 193.4 | 136.8 | 144.7 | 120.7 | 174.1 | 156.0

Apr. .9 |} 189.2 | 178.8 | 148.3 |} 187.2 | 145.9 | 131.9 | 157.1 | 194.9 | 136.8 | 144.7 | 121.5} 178.0 | 157.8

Apr. .6 |] 188.9 | 180.4 | 149.0 || 187.1 | 148.2 | 132.6 | 157.2 | 195.3 | 136.5 | 144.4 | 122.2 1 177.8 | 158.9

May .6 ] 186.9 | 177.5 | 148.7 [{ 188.0 | 148.1 | 132.6 | 157.2 } 195.2 { 133.7 | 144.4 [ 121.3 1 176.8 | 157.9

May .9 {{ 184.0 | 174.8 | 148.9 188.2 | 148.2 | 133.0 | 156.8 | 195.9 | 133.4 | 144.6 | 121.3 | 175.1 | 157.6

May .5 187.9 | 178.9 | 149.0 189.0 | 148.1 | 133.4 | 156.5 | 195.9 | 134.4 | 144.7 {1 121.2 | 177.7 | 159.0

May .5 189.2 | 177.2 | 149.2 188.6 | 148.6 | 133.7 | 156.6 | 196.6 | 135.6 | 144.7 | 121.4 | 178.6 | 158.7

May 29 4 193.0 | 178.0 | 149.3 187.6 | 149.5 | 133.8 | 156.6 | 196.9 | 134.8 | 144.7 | 121.0 | 180.8 | 159.1

1947 1948 1947 1948
Subgroups Subgroups .
Apr. | Jan, | Feb. | Mar. { Apr Apr. | Jan. | Feb. | Mar. | Apr.
Farm Products: Metals and Metal Products:

TAINS. . o0 ooy envnnroneneans 199.8f 256.3{ 220.0} 218.0{ 217.9 Agricultural implements..... 119 1| 128.4] 128.9|r129.3| 129.7
Livestock and poultry. 199.2) 232.9| 210.0| 209.4| 204 .4 Farm machinery............ .5] 130.1)r130.4(*130.8| 131.3
Other farm products......... 156.4| 162.4| 159.9( 162.2| 166.4 Iron and steel.... .8 145.5(r146.3}7147.7] 148.5

Foods: Motor vehicles............. .8| 161.6] 161.6] 161.6] 161.6
Dairy products. . ........... 148.8( 183.9| 184.8| 179.8] 181.0 Nonferrous metals .0} 145.5| 146.8| 146.8| 149.8
Cereal products............. 154.1[ 170.1| 160.2| 158.6] 158.0 Plumbing and heating....... 118.2) 137.9} 138.7} 138.7] 138.7
Fruits and vegetables........ 142.2} 141.1] 144.8} 146.3| 149 3||Building Materigls:

Meats. . oivieeverenannnnsen 196.7{ 222.3| 206.2| 217.1} 226.0| Brick and tile.............. 134.5¢ 150.9] 151.1] 151.6] 152.5
Otherfoods. ......ccovvven. 147.6] 155.0| 146.7] 144.3| 144.4 ement,....... ... 114.0] 126.4) 127.2{ 127.4] 127.5

Hides and Leather Products: Lumber.......... - 273.5| 307.3) 303.8] 304.0( 310.4
Shoes......c..covviiianans. L1f 194.3} 194.7| 193.6| 191.7 Paint and paint materials....| 175.5| 163.2| 159.6| 156.7} 157.9
Hides and skins............. .1] 238.9| 207.2| 186.2f 199.3 Plumbing and heating....... 118.2| 137.9| 138.7| 138.7 138.7
Leather............coovunn. .7] 209.2| 199.9] 186.9] 183.6 Structural steel............. 127.7; 143.0| 149.4] 155.8] 155.8
Other leather products....... L7] 143.81 143.8] 143.8| 143.3 Other building materials. .... 143.7) 157.2]7159.6|r161.6] 162.1

Textile Products: Chemicals and Allied Products:

Clothing....... .0| 140.4{7143.0(7144.6{ 145.8 Chemicals. ................ 119.5( 125.8| 126.5| 126.8| 126.8
Cotton goods. .71 214.8) 214.9| 218.3] 216.7 Drugs and pharmaceuticals. .| 181.0[ 154.4( 154.3( 154.4 153.8
Hosiery and underwear .81 104.4| 105.0| 105.4§ 105.4] Fertilizer materials. ..1 101.2) 115.6; 114,81 114.9| 115.2
Silk. . ooviinr i 4 46.4] 46.4; 46.4] 46.4 Mixed fertilizers. . 96.7f 102.4) 102.8} 103.1| 103.1
Rayon.....c.ooviivnnunne, 0] 40.7| 40.7{ 40.7| 40.7 Oilsand fats............... 220.1§ 236.7; 201.5| 211.4| 210.3
Woolen and worsted goods...| 129.1 141.6] 142.8[ 145.2( 147.5||Housefurnishing Goods:

Other textile products. ...... 175.8} 181.2) 180.2§ 174.7] 170.0 Furnishings................ 135.2| 143.9| 144.4| 144.9] 145.3

Fuel and Lighting Materials: Furniture?................. 120.0f 139.1| 139.4{ 139.4] 139.7
Anthracite. .......... e 113.9) 124.2( 124.4{ 124.6| 124.6/|Miscellancous:

Bituminouscoal............ 145.0y 176.8] 177.8| 177.9} 178.9 Auto tires and tubes........ 73.0 63.4] 63.4| 63.4] 63.4
Coke. ..ooveniniinnainnnn ...| 155.4] 190.6] 190.6] 190.6}{ 197.5 Cattle feed........ PPN 208.9] 336.0] 262.0| 284.2| 296.9
Electricity......covvevvnnns 64.3] 66.4] 66.6]......1...... Paperandpulp............ 152.5] 168.1| 167.1] 167.0| 167.5
GaS. . viiiianeans PR 84.0| 84.5| 85.8] 88.7]...... Rubber, crude............ 52.0| 44.7| 42.7| 42.3] 46.7
Petroleum products.........| 86.3{ 120.7| 121.7] 121.8] 121.8 Other miscellaneous......... 123.3| 130.4| 130.4] 130.2} 130.2

r Revised.

1 Weekly figures not directly comparable with monthly data.
2 Revised figures for the period May—October 1947 will be shown in future issues of the BULLETIN,

Back figures.—Bureau of Labor Statistics, Department of Labor.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce. In billions of dollars]
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Annual totals

Seasonally adjusted annual rates by quarters

1946 1947 1948»
1929 1939 | 1941 | 1944 | 1946 | 1947
4 1 2 3 4 1
Gross national product. .................. 103.8 90.4 (125.3 {210.6 [203.7 { 229.6|218.6 {221.0 |226.9 }229.4 | 240.9| 244.3
Less: Capital consumption allowances......... 8.8 8.1 9.3111.8 | 11.0 12.4) 11.5 { 12.1 | 12.3 | 12.4 12.7) 12.7
Indirect business tax and related liabilities.| 7.0 9.4 11.3]114.0 16.9 17.91 17.7 | 17.2 [ 17.4 | 17.8 19.1; 18.7
Businegs transfer payments.............. .6 .5 .5 .5 .5 .5 .5 .6 .5 .5 .5 .5
Statistical discrepaney. ........ ..o -.1 .5 .5 2.6 y—2.1 ([r—4.4{—2.1 |—-3.6 {-3.0({—4.9 |r—5.9 n.a.
Plus: Subsidies less current surplus of govern-
ment enterprises. . . .v.vovi e ienietenaan -.1 .5 .1 .7 .8 -1 -1 —-.2 a1 =3 —.2 —.4
Equals: National income.................. 87.4 72.5 {103.8 |182.3 [178.2 [r203.1[191.0 (194.6 {199.8 {203.3 |214.3{ n.a.
Less: Corporate profits and inventory valuation
adjustment. . ....viii i i 10.3 . 5.8114.6 ] 23.5)16.5 | 23.6| 18.8 | 20.4 { 23.9 | 23.9 26.1 n.a.
Contributions for social insurance........ .2 .3 2.1 2.8 5.2 6.0 5.7 5.3 6.1 6.0 5.4 5.2 5.3
Excess of wage accruals over disbursements. .0 .0 .0 O] =2 .0 .0 .0 .0 .0 .0 .0 .0
Plus: Government trandler payments. ........ .9 1.5 2.5 2.6 3.1} 10.8 11,1 9.8 | 10.3 | 10.1 | 13.7 10.5{ 10.9
Net interest paid by government......... 1.0 1.2 1.2 1.3 2.8 4.5 4.5 4.5 4.5 4.5 4.6 4.4 4.5
Dividends. . ..o vviv vt e 5.8 2.1 3.8 4.5 4.7 5.6 6.8 5.9 6.3 6.5 6.8 7.3 7.5
Business transfer payments.............. .6 T .5 .5 .5 .5 .5 .5 .6 .5 .5 .5 .5
Equals: Personal income.................. 85.1 | 46.6 | 72.6 | 95.3 (164.9 |177.2 | 196.8{187.5 {189.8 |191.4 ]199.6 | 205.8| 209.2
Less: Personal tax and related payments........ 2.6 1.5 2.4 3.3 18.9 18.8 21.5| 19.5 | 21.0| 21.2 ) 21.6 22.1 23.0
Federal.........oooiiiiiiiiiiinnen, 1.3 .5 1.2 2.0117.5117.2 19.7) 17.9 | 19.3 | 19.4 | 19.8 20.2] 21.1
Stateandlocal................. .. ... 1.4 1.0 1.2 1.3 1.4 1.6 1.8 1.6 1.7 1.8 1.9 1.9 2.0
Equals: Disposal personal income. ........ 82.5 [ 45.2 | 70.2 | 92.0 [146.0 |158.4 ; 175.3]{168.0 |168.8 [170.1 |177.9 | 183.7{ 186.1
Less: Personal consumption expenditures...... 78.8 | 46.3 | 67.5 | 82.3 |110.4 [143.7 | 164.4{154.9 {156.9 |162.3 |165.8 | 172.5! 173.2
Equals: Personal saving................... 3.7 |—-1.2| 27| 9.8(35.6{ 14.8 10.9| 13.1 | 11.9 | 7.8 | 12.% 11.2] 12,9
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
7
Annual totals Seasonally adjusted annual rates by quarters
1946 1947 1948»
1929 1939 | 1941 | 1944 | 1946 | 1947
4 1 2 3 4 1
National income................ 87.4 72.5 |103.8 [182.3 |178.2 {7203.1{191.0 (194.6 {199.8 [203.3 |r214.3] n.a
Compensation of employees............ 50.8 . 47.8 | 64.3 |121.2 (116.8 | 128.1[122.2 {124.7 {125.6 {128.7 | 132.9| 134.6
Wages and salaries®. ...oovvvviiinoon., 50.2 . 45.7 | 61.7 |116.9 |111.1 | 122.8(117.1 |119.1 |120.0 |123.6 | 127.8| 129.5
Private..... 45.2 . 37.5 | 51.5] 83.3|90.2 | 105.2{ 98.0 {101.2 {102.7 (106.2 [ 110.3] 111.9
Military. « oo oo iiiiiennnnnnnnnn .3 3 .4 1.91 20.8 8.0 4. 5.6 4.6 4.1 3.9 3.8 3.8
Government civilian.................. 4.6 4.9 7.8 8.3]12.8]12.9 13.4| 13.5 [ 13.3 | 13.2 } 13.5 13.7] 13.8
Supplements to wages and salaries........ .6 .5 2.1 2.6 4.2 5.6 5. 5.1 5.6 5.6 5.1 5.1 5.1
Proprietors’ and rental income3s......... 19.7 7.2114.7120.8)34.4|41.8| 47.8] 46.7 | 46.2 | 46.7 | 47.0 51.5{ 52.6
Business and professional................ 8.3 2.9 6.8 9.6 1 15.3 | 19.7 23.5) 22.0 1 22.4 ] 22,9} 23.5 25.4]1 25.5
Farm...cooe e iiiiniiiininneniannnnn 5.7 2.3 4.5 6.9]12.4} 15.2 17.0} 17.8 ] 16.8 | 16.6 | 16.2 18.5| 19.3
Rental income of persons................ 5.8 2.0 3.5 4.3 6.7 6.9 7. 7.0 7.0 7.2 7.3 7.6 7.8
Corporate profits and inventory valua-
tion adjustment.................... 10.3[~2.0| 58)14.6 1235|165 | r23 18.8 {1 20.4 | 23.9 | 23.9 | 26.1] n.a
Cor porate profits before tax............... 9.8 .2 6.5 17.2(23.8|21.1]| r29 27.1128.9|27.8|28.2 32.2 n.a
Corporate profits tax liability.......... 1.4 .5 1.5 7.8 1 13.9 8.6 | r11 11.0 } 11.5 | 10.9 | 11.1 12.6 n.a
Corporate profits after tax............. 8.4 | —.4 5.0 9.4 9.9 12,5 r17.8{ 16.1 | 17.4 | 16.9 | 17.1 19.7 n.a
Inventory valuation adjustment..... e S5 |=-21)] - 7[-26| ~.4|—-4.7{ ~5.71-8.3|-8.6 |—3.8}|—4.3 | —6.1| —5.9
Netinterest...........coviiiinnieienan 6.5 5.0 4.2 4.1 3.2 3.2 3. 3.2 3.3 3.5 3.7 3.8 3.8

n.a. Not available, » Preliminary.
1 Less than 50 million dollars.

t Includes employee contributions to social insurance funds.
% Includes noncorporate inventory valuation adjustment.

NoTE.—Details may not add to totals because of rounding.
Source.—Figures in this table are the revised series.

r Revised on basis of corporate profits data for fourth quarter of 1947.

For an explanation of the revisions and a detailed breakdown of the series for the
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce.

For a discussion of the

revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the BULLETIN for September
947.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[Estimates of the Department of Commerce. In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Annual totals Seasonally adjusted annual rates by quarters
1946 1947 1948»
1929 |1 1933 | 1939 | 1941 | 1944 | 1946 | 1947
4 1 2 3 4 1
Gross national product.......... e 103.8 | 55.8 | 90.4 {125.3 [210.6 {203.7 [229.6 |218.6 [221.0 |226.9 |229.4 |240.9 | 244.3
Personal consumption expenditures.....| 78.8 | 46.3 | 67.5 | 82.3 |110.4 [143.7 [164.4 [154.9 [156.9 [162.3 [165.8 [172.5 | 173.2
Durable goods. . ..oovvvinninnn. .1 9.4 3.5 6.7 9.8 6.8]14.9 | 19.8 | 18.2 | 18.2 1 19.3 | 20.2 | 21.3 20.7
Nonglurable goods. . 37.7122.3(35.3)44.0)|67.2|87.1[99.3|193.6|94.7]98.4[99.9 (104.2 | 104.3
SeIVICES. . o vttt et 31.7120.6|25.5]28.5}|36.5|41.7|45.3143.1 | 44.0| 44.6 ] 45.7 1 47.0 48.2
Gross private domestic investment. ... .. 15.8 1.3 90| 17.2 5.7124.6 {27.8130.4128.2]12.11]27.0;29.9 36.0
New construction®. ........... ..o, .. 7.8 1.1 4.0 5.7 2.3 8.5 110.7 9.3110.3 9.6 | 10.4 ] 12.4 13.1
Producers’ durable equipment........... 6.4 1.8 4.6 7.7 5.3112.4|17.9(15.7 ] 16.4117.9 | 18,4 ] 18.8 18.8
Change in business inventories........... 1.6 1—-1.6 .4 3.9 1-2.0 3.7 =.7 5.4 1.6 |—1.4 |—-1.7 |—1.3 4.1
Net foreign investment................. .8 .2 9 1.1 (-2.1 4.8 8.7 5.2 8.3110.4 7.8 8.2 4.2
Government purchases of goods and
SerVICeS. . ....o.iiiiiiiii i 8.5 8.0]13.1(24.7(96.6]30.7|28.7(28.2{27.6]28.228.7](30.3 31.0
e e7\‘£]l..”. .......................... \ 1.3 2.0 5.2 16.9 | 89.0 ZO.; 16.4 Igg 16.2 16,3 16.2 | 16.9 17.7
Y 1.3 113.8 ] 88.6 | 21. 15.
NONUWAT -+ oo oo JL31 200 3917320 16| 2.4 117 7] 33 }18'3 17.7 [ 17.2 | 17.7 | 19.0
Less: Government sales2?............ ) ®) ® ®) 1.2 3.0 1.3 2.2 2.1 1.4 1.0 .8 1.3
State and local........... e 7 5.9 7.9 7.8 7.5]10.0 | 12.3 [ 11.2 | 11.4 | 11.9 | 12.5 | 13.3 13.3
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
Wage and salary disb L P dends
age and salary disbursements ess ent- ro- ends
Per- ployee | Other | prietors’] and Tl;g:xs- ag?gﬂ_
Year or month | sonal Total c l():ontri- labor . andl 1:oer-1 pay- tural
income ota, om- st vibe utions | income® | renta sonal 7|
receiptst ‘Eﬁg?l modity Dl:ﬁ‘r,? Service | Gov- for income® | interest ments’ | income!
burse- | Produc- [ . 4e | indus- ern- social income
ments | ingin- tries tries ment insur-
. dustries ance
85.1 50.0 50.2 21.5 15.5 8.2 5.0 .1 .5 19.7 13.3 1.5 76.8
76.2 45.7 45.9 18.5 14.4 7.7 5.2 .1 .5 15.7 12.6 1.5 70.0
64.8 38.7 38.9 14.3 12.5 6.8 5.3 .2 .5 11.8 i1.1 2.7 60.1
49.3 30.1 30.3 9.9 9.8 5.7 5.0 .2 4 7.4 9.1 2.2 46.2
46.6 28.7 28.8 9.8 8.8 5.1 5.2 .2 4 7.2 8.2 2.1 43.0
53.2 33.4 33.5 12.0 9.9 5.5 6.1 .2 4 8.7 8.6 2.2 49.5
59.9 36.3 36.5 13.5 10.7 5.8 6.5 .2 .4 12.1 8.6 2.4 53.4
68.4 41.6 41.8 15.8 11.8 6.3 7.9 .2 .5 12.6 10.1 3.5 62.8
74.0 45.4 45.9 18.4 13.1 6.9 7.5 .6 .5 15.4 10.3 2.4 66.5
68.3 42.3 42.8 15.3 12.6 6.7 8.2 .6 .5 14.0 8.7 2.8 62.1
72.6 45.1 45.7 17.4 13.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
78.3 48.9 49.6 19.7 14.2 7.3 8.5 7 .6 16.3 9.4 3.1 71.5
95.3 60.9 61.7 27.5 16.3 7.8 10.2 .8 .6 20.8 9.9 3.1 86.1
122.2 80.5 81.7 39.1 18.0 8.6 16.1 1.2 .7 28.1 9.7 3.2 108.7
149 .4 103.5 105.3 48.9 20.1 9.5 26.9 1.8 .9 32.1 10.0 3.0 134.3
164.9 114.9 117.1 50.3 22.7 10.5 33.6 2.2 1.3 34.4 10.7 3.6 149.0
171.6 | 115.2 117.5 45.8 24.8 11.5 35.5 2.3 1.5 37.1 11.6 6,2 154.4
177.2 109.2 111.1 45.7 30.9 13.6 20.9 1.9 1.6 41.8 13.3 11.3 157.9
196.8 120.7 122.8 55.3 34.9 15.0 17.6 2.1 1.8 47.8 14.8 11.6 174.9
190.6 117.0 119.1 53.4 33.5 14.6 17.6 2.1 1.7 46.8 14.2 10.9 168.8
189 .4 116.0 118.2 52.8 33.1 14.8 17.5 2.2 1.7 46.5 14.3 10.9 168.3
190.5 117.3 119 .4 53.5 33.8 14.9 17.2 2.1 1.8 46.5 14 .4 10.5 169.7
194 .1 120.1 122.2 54.9 34.9 15.2 17.2 2.1 1.8 47 .1 14.6 10.5 172.4
194.9 119.9 122.0 54.4 35.0 15.4 17.2 2.1 1.8 47 .4 14.7 1.1 173.0
August....] 193.8 121.2 123.3 55.5 35.2 15.2 17.4 2.1 1.8 45.5 14.9 10.4 173 8
September.; 209.9 123.2 125.2 56.7 35.8 15.2 17.5 2.0 1.8 48.1 15.6 21.2 188.7
October...} 203.2 123.7 125.7 57.2 35.8 15.1 17.6 2.0 1.9 50.4 15.4 11.8 180 6
November 204 .2 126.4 128.4 58.8 36.8 15.2 17.6 2.0 1.9 49.9 15.5 10.5 182 3
December.| 210.4 128.1 130.1 60.3 37.1 15.2 17.5 2.0 1.9 54.0 15.6 10.8 184.6
1948—January...| 211.4 128.2 130.3 60.1 37.4 15.4 17.4 2. 1.9 54.5 15.7 11.1 184.8
February..| 207.7 127.1 129.2 58.3 37.7 15.5 17.7 2.1 1.9 51.6 15.8 11.3 184.1
Marchr...| 208.5 127.1 129.2 58.2 37.7 15.5 17.8 2.1 1.8 51.5 16.0 12.1 185.6
» Preliminary. 1 Includes construction expenditures for crude petroleum and natural gas drilling.
t Consists of sales abroad and domestic sales of surplus consumption goods and materials. 8 1 ess than 50 million dollars.

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

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

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

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

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

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

Source,—Figures in this table are for the revised series. For an explanation of the revisions and a detailed breakdown of the series for the
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the
rewixons fc;r annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the BULLETIN for Sep-
tember 194
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts cutstanding.

In millions of dollars}

Total Instalment credit Singl

tal ingle- .
End of year congumer Total Sale credit ayment Charge Service
or month credit instalment Loans! Dloans2 accounts credit

credit Total Automobile Other

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

3,919 1,595 1,122 459 663 473 776 1,081 467

7,491 3,971 2,752 1,384 1,368 1,219 1,504 1,459 557

7,064 3,612 2,313 970 1,343 1,299 1,442 1,487 523

7,994 4,449 2,792 1,267 1,525 1,657 1,468 1,544 533

9,146 5,448 3,450 1,729 1,721 1,998 1,488 1,650 560

9,895 5,920 3,744 1,942 1,802 2,176 1,601 1,764 610

6,478 2,948 1,491 482 1,009 1,457 1,369 1,513 648

5,334 1,957 814 175 639 1,143 1,192 1,498 687

5,776 2,034 835 200 635 1,199 1,255 1,758 729

6,638 2,365 903 227 676 1,462 1,520 1,981 772

10,166 3,976 1,558 544 1,014 2,418 2,262 3,054 874

13,385 6,156 2,839 1,151 1,688 3,317 2,697 3,612 920

10,379 4,329 1,695 691 1,004 2,634 2,403 2,768 879

10,631 4,536 1,812 753 1,059 2,724 2,423 2,782 890

10,934 4,739 1,928 816 1,112 2,811 2,460 2,835 900

11,230 4,919 2,036 880 1,156 2,883 2,508 2,887 916

11,302 5,045 2,092 922 1,170 2,953 2,548 2,786 923

11,433 5,179 2,167 965 1,202 3,012 2,579 2,755 920

11,682 5,290 2,257 1,004 1,253 3,033 2,607 2,864 921

October. ........ 12,055 5,463 2,370 1,047 1,323 3,093 2,645 3,029 918

November....... 12,636 5,733 2,551 1,099 1,452 3,182 2,677 3,309 917

December....... 13,385 6,156 2,839 1,151 1,688 3,317 2,697 3,612 920

1948—January.. 13,058 6,186 2,818 1,202 1,616 3,368 2,708 3,240 924

February. ... 12,945 6,249 2,835 1,254 1,581 3,414 2,701 3.067 928

Marchp,........ 13,377 6,495 2,985 1,367 1,618 3,510 2,686 3.269 927

Aprile. ... 13,596 6,736 3,141 1,476 1,665 3,595 2,673 3,259 928

#Preliminary.

1 Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pqwnbrokers).
Note.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics.

CONSUMER INSTALMENT LOANS

[Estimates. In millions of dollars) -
Amounts outstanding Loans made by principal lending institutions
(end of period) (during period)
Indus Insurea Indus-
Year or month Com- Slg;a;l Indus- | trial | (poqie | Miscel- TR | Com- Slxouanll Indus- | trial | oloqp
Total || mercial | © trial loan unions | [2N€OUS | modery. | mercial ?n trial loan redt
banks ! : banks? | com- lenders | ization | banks! | 07 | banks? | com- [UMions
panies ou? panies A
panies loans? panies?
652 43 263 219 32 95 |.eeevei ]t 463 413 42
473 29 246 121 27 -0 I PR P 322 202 33
1,219 258 374 221 923 125 148 368 662 409 148
1,299 312 380 129 95 112 117 154 460 664 238 176 179
1,657 523 448 131 29 147 96 213 680 827 261 104 257
1,998 692 498 132 104 189 929 284 1,017 912 255 198 320
2,176 784 531 134 107 217 102 301 1,198 975 25§ 203 372
1,457 426 417 89 72 147 91 215 792 784 182 146 247
1,143 316 364 67 59 123 86 128 639 800 151 128 228
1,199 357 384 68 60 122 88 120 749 869 158 139 230
1,462 477 439 76 70 128 93 179 942 956 166 151 228
2,418 956 608 117 98 185 110 344 1.793 1,251 231 210 339
3,317 || 1,358 712 166 134 269 120 558 2,537 1,454 310 282 497
2,634 || 1,079 617 128 108 197 111 394 214 121 24 23 38
2,724 || 1,123 627 133 113 204 112 412 213 116 24 24 39
2,811 || 1,167 633 138 116 213 113 431 212 115 24 24 42
2,883 || 1,196 638 143 119 224 113 450 211 117 26 24 43
2,953 |) 1,221 649 148 121 233 114 467 217 123 29 23 44
3,012 | 1,248 652 152 124 240 114 482 204 113 25 22 42
September..| 3,033 }| 1,255 643 154 125 245 114 497 206 107 27 24 41
October... | 3.093 || 1,281 647 157 127 250 114 517 218 121 28 23 45
November..| 3,182 || 1,309 670 162 130 257 116 538 221 142 27 25 44
December ..} 3,317 fj 1,358 712 166 134 269 120 558 254 191 33 30 53
1948—January....| 3,368 || 1,385 717 165 137 271 121 572 235 110 27 26 44
February...| 3.414 | 1,403 721 167 140 275 121 587 209 107 25 25 44
Marchr. .. .. 3,510 [} 1,448 733 173 143 287 125 601 272 140 33 29 56
Aprilp. ... .. 3,595 §| 1,488 739 181 146 300 123 618 255 121 3t 27 56

? Preliminary.

? Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans.

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and
a small amount of other retail direct loans not shown separately, Other retail direct loans outstanding at the end of April amounted to 110 million
dollars, and loans made during April were 14 million.

loans are obtained by deducting an estimate of paper purchased from total retail instalment paper.
3 Includes only loans insured by Federal Housing Administration.
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{Estimated amounts outstanding.

CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT

In millions of dollars}

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CREDIT

Depart- -
Total, || ment o | e Al
End of ; stores | Furni- hold
year or |,exclud- and ture appli- Jewelry | oth e.‘i
month |08 BULO-} i | stores | ance | Stores | retal
mobile order stores stores
houses

1,197 160 583 265 56 133

663 119 299 119 29 97

1,368 314 469 307 68 210

1,343 302 485 266 70 220

1,525 377 536 273 93 246

1,721 439 599 302 110 271

1,802 466 619 313 120 284

,009 252 391 130 77 159

639 172 271 29 66 101

635 183 269 13 70 100

676 198 283 14 74 107

1,014 337 366 28 123 160

1,688 650 528 52 192 266

1947
March 1,004 358 354 29 105 158
April...... 1,059 386 366 32 108 167
May...... 1,112 409 382 32 114 175
June...... 1,156 423 395 37 119 182
July...... 1,170 429 398 39 120 184
August 1,202 440 408 41 124 189
September.} 1,253 462 423 43 128 197
October. ..} 1,323 495 443 46 131 208
November.| 1,452 555 474 49 145 229
December.| 1,688 650 528 52 192 266
1948

January...| 1,616 632 502 52 176 254
February..| 1,581 624 492 52 164 249
Marchr...| 1,618 653 497 54 159 255
Aprile..... 1,665 681 511 58 153 262

[Estimates, In millions of dollars]
Automobile | Other [Repair| Per-
retail retail, angdi _sona}
pur- | mod- | instal-
Year or month Total Pur- | Direct[chased|erniza-{ ment
chased| loans | 2nd | tion | cash
direct {loans! * loans
Outstanding at end of
period:
1945, . ... . il 64 139 100 124 315
1946 165 306 275 273 572
1947....000e 348 537 513 436 718
1947—March. . ... 215 373 317 296 62@
i 237 397 337 314 637
254 423 364 334 652
276 439 388 358 664
288 456 405 379 672
301 470 416 401 683
314 478 429 430 681
October. ..... 324 492 449 454 690
November....| 2,493 339 513 475 471 695
December....| 2,602 348 537 513 486 718
1948—Januaty .. ... 2,690 360 558 560 490 722
February..... 2,725 373 571 561 495 725
arch? ...... 2,831 404 603 582 506 736
Aprile... ... 2,956 431 630 619 528 748
Volume extended dur-

ing month:
1947—March....... 343 54 81 59 31 118
April......... 364 60 84 69 36 115
May......... 375 59 83 77 42 114
June.... ..., 392 59 80 92 44 117
July.. ... 384 63 84 75 42 120
August....... 363 58 79 70 45 111
September... . 387 66 80 76 54 111
Qctober. ..... 412 68 86 87 54 117
November 406 69 94 89 42 112
December. 467 70 103 112 47 135
1948~—January ..... 442 71 98 117 36 120
February..... 382 66 89 88 34 105
Marche, ... 487 90 116 101 43 137
Aprile ... ... 508 92 112 121 51 129

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT

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

[Estimates. In millions of dollars] [Estimates. In millions of dollars}
Retail instal- Repair | Personal Retail instal- Repair | Personal
ment paper 2 and instal- ment paper ? and instal-
Year and month Total modern-| ment Year or month Total R modern-| ment
Auto- Other ization cash Auto- Other ization cash
mobile loans !2| loans mobile e loans!? | loans
Qutstanding at end Outstanding at end
of period: of period:
1 13.8 9.8 17.2 63.3 1945 76.7 11.0 40 1.5 60.2
T 27.5 17.8 28.3 89 1 1946, 108.4 15.0 7.4 2.4 83.6
.5 50.0 30.2 43.3 110.0 1947 . 148.2 27.1 17.1 4.2 99.8
1947-—March..... 177 .4 33.5 19.4 30.3 94.2 1947—March. . 118.7 17.1 8.9 2.6 90.1
April. 184.2 36.4 20.5 31.4 95.9 April.. 124.6 18.7 9.9 2.7 93.3
May. 191.4 38.6 21.8 33.1 97.9 May....:. 128.5 20.6 10.8 3.0 94.1
June. 199.2 40.6 23.1 35.0 100.5 June...... 131.3 21.7 11.8 3.2 94.6
July. .. .| 206.7 42.8 24.3 36.9 102 7 July..... Lof 134.0 22 .4 12.8 3.4 5.4
August....| 212.6 44.9 25.3 38.4 104.0 August ....| 137.8 23.6 13.4 3.6 97.2
September.| 215.5 46.3 26.0 39.4 103.8 September 138.4 24.3 14.1 3.8 96.2
October. ...{ 221.0 48.1 27 0 41 2 104.7 October... | 141.1 25.3 14.7 4.0 97.1
November..! 227.9 49.6 28 5 42 5 107.3 November..| 144.8 26.3 15.9 4.2 98.4
December..| 233.5 50.0 30.2 43 3 t10 0 December. .| 148.2 27.1 17.1 4.2 99.8
1948—January ..|7231.8 49.0 r31.0 r43 5 |7108.3 1948—January ...{ 151.7 28.0 17.7 4.2 101.8
February...| 234.6 50 3 31.4 44 0 168.9 February...{ 154.6 28 7 18 0 4.2 103.7
Marche....| 242.3 53.4 32.8 44.8 111.3 Marchr. ... 158.2 29.9 19 0 4.3 105.0
Aprile. . ... 253.1 57.5 35.8 46.6 113.2 Aprile. . ... 161 .4 30.9 19.9 4.4 106.2
Volume extended Volume extended
during month: during month:
1947—March. ... 31.3 7.1 3.5 2.7 18.0 1947—March.,....| 25.6 3.9 1.8 0.3 19.6
April...... 32.4 7.7 4.1 3.1 17.5 April...... 27.4 4.8 2.4 0.3 19.9
May...... 32.8 7.5 4.3 3.7 17.3 May...... 26.9 4.7 2.4 0.5 19.3
June......|] 33.8 7.5 4.3 3.9 18.1 June..... . 27.3 4.8 2.7 0.5 19.3
July.......] 36.5 8.2 4.4 4.0 19.9 July...... 26.4 5.1 2.9 0.5 17.9
August....| 33.2 8.1 4.2 3.6 17.3 August ... 25.6 5.1 2.7 0.5 17.3
September.| 34.8 8.8 4.1 3.7 18.2 September 27.1 5.2 3.0 0.5 18.4
October. . 36.2 8.8 4.7 4.3 18 4 October. .. 27.1 5.5 3.3 0.5 17.8
November..| 34.5 8.3 4.9 3.4 17.9 November..| 28.1 5.2 3.3 05 19.1
December. .| 39.8 8.6 5.8 3.5 21.9 December..| 31.4 5.2 3.7 0.3 22.2
1948—January. ..} r33.7 8.6 4.6 27 r17.8 1948—January...| 28.3 57 2.8 03 19.5
February...| 31.5 8.0 4.4 2.8 16.3 February...| 26.6 5.3 2.8 03 18.2
Marche.,..| 41.9 11.2 6.0 3.7 21.0 Marche. ...} 32.1 6.9 3.4 0.4 21.4
Aprile, .. .. 42.2 11.9 6.6 4.2 19.5 April?. .. .. 29.6 6.4 3.4 0.4 19.4
? Preliminary. * Revised. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans.
* Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE?®
Percentage change Charge
P(;:g;xlltaéec gélielllnge from corresponding Instalment accounts accounts
nPonth g month of preceding
Item year Year and month House
Depart-| Furni- - Depart-
A M Feb. | A M Feb ment ture h‘;!d ap-{ J etw elry ment
pr. ar. eb. pr. ar. eb. pliance | stores
19487 | 1948 | 1948 [ 19487 | 1948 | 1948 stores | stores | Tgiores stores
Net sales: 1947
Total.rss.ovovieno ] +7 ] F22 -3 412 +8 +2 March...o.vvvvnn.. 33 25 44 27 56
Cash sales. ... . +5 ] +16 | —12 —8 |c—11 —-14 April.. . 30 23 44 25 54
Credit sales: May 30 24 44 26 56
Instalment. ceed 7T 3 0 +25[ 420 | +11 June 28 23 45 24 54
Charge account.::..| +9 | +13 -8 +6 -1 -8 July. 28 22 41 23 53
August 28 22 39 23 51
Accounts receivable, end September 31 24 39 25 53
October. 31 23 40 23 57
+3 +1 —~3 ) +45 ) +45 | +46 Novembe . 30 23 39 24 55
+1 +1 ~2 i +48 | +51 | +51 December.......... 29 20 39 31 54
1948
24 18 36 19 53
+3 46 { ~10{ +16 | +13 [ 416 23 17 32 r18 49
+8 {41t —6 { +21 §{ 416 | +20 27 19 33 19 53
25 19 31 19 52
Inventories, end of
month, at retail value.| +1 +3 +6 [ +18 | +19 | +15 ) _
[ » Preliminary. r Revised.
K 1 Collections during month as percentage of accounts outstanding at
? Preliminary. ¢ Corrected. beginning of month.
DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS
Index numbers, without seasonal adjustment, 1941 average=100 Percentage of total sales
. Accounts receivable | Collections during
Year and month Sales during month at end of month month Instal- | Cha
Cash - rge-
sales ment | account
nstal- arge nstal- arge nstal- arge
Total || Cash | Instal | Ch Instal- | Ch Instal- | Ch sales sales
ment account ment account ment account
1941 average.......... 100 100 100 100 100 100 100 100 48 9 43
1942 average. . . 114 131 82 102 78 91 103 110 56 6 38
1943 average....... 130 165 71 103 46 79 80 107 61 5 34
1944 average...... 145 188 66 111 38 84 70 112 64 4 32
1945 average 162 211 68 124 37 94 69 127 64 4 32
1946 average. . . 202 242 101 176 50 138 91 168 59 4 37
1947 average.......... 214 237 154 199 88 174 133 198 55 6 39
1947—March 210 235 146 193 75 160 129 185 56 6 38
i 206 229 137 192 79 163 123 186 55 6 39
216 241 139 202 81 167 127 198 55 6 39
195 218 125 181 82 165 122 193 55 6 39
160 184 114 142 83 146 124 190 57 6 37
174 196 131 157 84 145 123 162 56 6 38
217 236 157 207 87 167 138 167 54 6 40
234 251 180 225 95 181 147 203 53 7 40
266 285 224 253 111 204 152 215 53 7 40
December, . 369 403 278 348 136 264 171 235 54 7 39
1948—January.. 173 188 140 163 127 206 174 299 54 7 39
Februar; 168 177 144 161 124 181 160 217 53 7 40
March 227 235 196 223 129 189 178 207 51 8 41
April?,, 214 222 191 209 132 191 171 211 51 8 41

? Preliminary.
NoTeE.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 713.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1948 1948
Chart Chart
book book
page | Apr. | May | May | May | May page Apr. | May | May | May | May
28 5 12 19 261 28 5 12 19 261
WEEKLY FIGURES? In billions of dollars WEEKLY FIGURES?—Cont. In unit indicated
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont.

Reserve Bank credit, total.. 2{ 20.95] 20.86| 21.04| 20.67] 21.20 Stock pnces (1935-39 =100):

S. Govt. securities, total.. 3| 20.44| 20.25| 20.35] 20.10| 20.59(|" Total.........e0ueeernsss 126 126 128 132 134
Bllls ................... 3] 8.14| 7.86] 7.94| 7.70[ 8.20 Industnal 132 132 135 139 142
Certificates 3| 4.26] 4.23] 4.17; 4.12 4.13|| Railroad........ 119 117 121 126 127

otes 3] 1.96] 1.97} 1.96] 1.94| 1.95j| Public utility 40 97 97 99 101 101
Bonds 3| 6.08] 6.19] 6.28] 6.34] 6.32[|Volume of trading (mill. shares) 40| 1.42] 1.38| 2.44| 2.48] 1.66

Gold stock 2| 23.17{ 23.18{ 23.23| 23.25| 23.30

Money in circulation 2| 27.68{ 27.76] 27.761 27.69] 27.70)

Treasury cash and deposits. .. 2| 2.511 2.44( 2.64; 2.94f1 3.12 BUSINESS CONDITIONS

Member bank reserves....... 2,4| 17.04] 17.03| 17.09| 16.51| 16.90

Required reserves............ 4] 16.16] 16.22| 16.20|716.17|716.19{|Wholesale prices:

Excess reserves®.,............ 4 .88l .82 .88 ».33] ».71 Indexes (1926 =100):

Excess reserves (weekly avg.): Total. . .......ovvunnn . 73| 162.6] 161.9| 163.5| 163.5| 164.4

otale........ Ceeeeieaaa 5 .76 .78 .76) ».73] .65 Farm products.......... 73] 186.9| 184.0| 187.9| 189.2] 193.0

New York C . 5 .04 .01 .01 .01 .01 Other thanfarm and foods. 73| 148.7| 148.9| 149.0| 149.2| 149.3

Chicago......... 506 01 ® 01 (® Selected farm products:

Reserve city banks. .5 .22 .22 .21 .17 .16 Wheat (cents per bushel). 78| 235.4] 237.0| 237.3} 235.4| 231.8

Country bankse.......... . 5 .49 .54 .54| ».54] ».47 Corn (cents per bushel).. 78| 226.7] 228.9| 231.5} 232.6| 232.2

Cotton (cents per pound). 78| 37.6| 36.9] 37.9] 37.91 37.6

MEMBER BANKS IN LEADING CITIES Hogs (dollars per 100

pounds).....ooeinin.. 781 21.28{ 20.74| 21.13} 22.78} 24.73
All reporting banks: Butter (cents per pound). 78| 77.6] 81.3| 79.2| 77.8; 79.9
Loans and investments. . ... 16| 62.94] 63.13] 63.17| 63.46| 63.13 Eggs (cents per dozen)... 78] 41.2] 39.7| 40.8| 41.5] 41.7
U. S. Govt. securities, total. 16| 35.48| 35.64| 35.50| 35.87| 35.30||Production:
Bonds......... PN 18] 27.00| 26.98| 26.96] 27.01| 27.03[] Steel (% of capacity)....... 80| 86.6] 91.0] 94.3] 95.4[ 96.8
Certificates. ............ 18] 3.84] 3.77] 3.81} 3.88| 3.88| Automobile (thous.cars).... 80 103 85 83 91 92
NoteS..viveverianenenns 18{ 2.42| 2.44] 2.44] 2.40( 2.40{| Paperboard (thous. tons)... 81 193 192 189 189 192
Bills.......... 18{ 2.22; 2.44| 2.30| 2.57| 2.00)f Crude petroleum (thous.
Other securities 20] 4.31] 4.24] 4.23] 4.23] 4.20|l  bbls)........ih.iiiin.n 5,413 5,413] 5,423] 5,439| 5,452
Demand deposits adjusted. . 16] 46.67| 46.53; 46.37| 46.44| 46.86 Electnc power (mill. kw.
U. S. Govt. deposits....... 16 1.39] 1.44f 1.67; 1.53[ 1.37%1  hrs)..........oevivin.n 5,042} 5,087} 5,109| 5,085| 5,076
Loans, total............... 23.16{ 23.24| 23.44| 23.36] 23.63||Basic commodlty prices
Commercial.. 14.16| 14.21] 14.26] 14.21] 14.21 (Aug. 1939=100)........ 82| 317.7| 319.8( 319.9| 324.1| 322.4
Realestate. ............ 2 3.67| 3.69] 3.72| 3.73] 3.74||Total freight carloadings
For purchasing securities: (thous. cars)............ 83 892 881 847 879 905
Total........... . 2 1.56] 1.58] 1.65{ 1.57( 1.84}Department store sales
U. 8. Govt. securit .67 .70 .76 .70 .96 (1935-39=100).......... 83| r300 330 293 295 296
Other securities. .89 .88 .89 .87 .88

Other...........co0uvun 3.771 3.77] 3.83] 3.84] 3.84

New York City banks: 1948
Loans and investments. . ... 17| 19.02| 19.03] 18.96] 19.23} 19.05
U. S. Govt. securities, total.. 17} 10.88] 10.95 10.77} 11.09} 10.68

19| 8.41] 8.36] 8.34] 8.36] 8.37 Feb. Mar. Apr.t
19 .88 .86 .84 .89 .92

19 .53 .55 .55 .56 .55

19| 1.06] 1.18 1.04{ 1.28 .84 MONTHLY FIGURES In billions of dollars

Demand deposits adjusted.. 17| 15.61] 15.50 15.33} 15.45] 15.59

U. 8. Govt. deposits....... 17 .36 .37 .44 .40 .35 RESERVES AND CURRENCY

Interbank deposits......... 17| 3.86] 3.92| 3.94| 3.94| 3.79

Time deposits........ ..ol 17) 1.45] 1.451 1.45( 1.45{ 1.46||Reserve Bank credit......... 7 21.59 21.46 21.10

Loans, total. ..........vun . 171 6.96] 6.98] 7.10| 7.04} 7.31}|Goldstock............... ... 7 22.97 23.10 23.15
Commercial............. 21] 5.03] 5.04] 5.09] 5.06] 5.08/|Money in circulation........ .7 28.10 27.94 27.77
For purchasing securities: Treasury cash.......oooovunn 7 1.32 1.33 1.32

To brokers: Treasury deposits............ 7 1.32 1.09 1.22

m U. S. Govts.,.... .34 .37 .42 .38 .62{|Member bank reserves:
On other securities .31 .30 .30 .28 L2811 Total.......ovevvunns 4, 7, 14 16.83 17.11 16.93

To others .23 .23 .23 .23 .23j| Central reserve city banks... 14 5.29 5.67 5.57
Allother............... 1.04f 1.04] 1.06! 1.09] 1.11 Reserve city banks 6.65 6.51 6.47

Banks outside New York City- Country banks............ 4.89 4.93 4.88
Loans and investments..... 17} 43.92) 44.10| 44.22] 44.23] 44.08||Required reserves:

U. S. Govt. securltles, total., 17| 24.60| 24.69| 24.73| 24.78| 24.62|] Total...........ccvuvnn. 4 16.03 16.28 16.12
Bonds.......ooovuniinns 19| 18.59| 18.62| 18.62| 18.65| 18.66|| Country banks............ 15 4.34 4.36 4.35
Certlﬁcates P 19 2.96] 2.91) 2.97; 2.99] 2.96ij|Excess reserves:

19 1.891 1.89 1.88] 1.84] 1.84l) Total........ocovvrvunnn. 4,5 .80 .82 .81
19; 1.16f 1.27] 1.26] 1.29] 1.15|| New York City........... 5 .04 .05 .04

Demand deposits adjusted.. 17| 31.06] 31.03| 31.04f 30.99] 31.26[[] Chicago..........ecvveenn 5 .01 .01 .01

U. S. Govt. deposits....... 171 1.02§ 1.070 1.23] 1.13] 1.02|] Reserve city banks........ 5 .20 .20 .23

Interbank deposits......... 170 5.81; 6.04] 6.08 5.92{ 5.71 Country banks............ 5 .56 .56 .53

Time deposits 13.291 13.31} 13.33] 13.31| 13.30||Money in circulation, total... 9 28.02 27.78 ...,

Loans, total, .. 16.20| 16.26/ 16.34| 16.31] 16.32|| Bills of $50 and over....... 9 8.69 8.61 |........
Commercial 9.13] 9.16] 9.171 9.14 9.13| $10 and $20 bills. ......... 9 14.91 14.75  j........
Real estate........ 3.54] 3.57| 3.59; 3.60{ 3.61|; Coins, $1,$2,and $Sbills.... 9 4.43 4.42 |........
For purchasmg secuntles 21 .67 .68 .70 .68 .71
Allother............... 211 2.86| 2.85) 2.89] 2.88] 2.87||ALL BANKS IN THE UNITED STATES

Deposits and currency:¢
MONEY RATES, ETC. Per cent per annum Totale. . ..o o 10 ?168.80 2166.40 ?167.70
Excluding U. S. Govt.

U. S. Govt. securities: depositse....ooiveniiuen 10 ?167.00 ?164.00 »165.20
Bills (new issues)... .34, 35| .998] .998! .997] .997| ,997(|Demand deposits adjusted 10 784 .60 781,60 283.00
Certificates 34, 351 1.10f 1.10{ 1.09] 1.07] 1.08||Time deposits adjusteds. 256. 80, »56.90 256.90
3-5 years .. 34! 1.58| 1.57| 1.54{ 1.47| 1.47||Currency outside bankse 925.60 ?25.50 #25.30
7-9 years.......... weee.a. 340 1.98 1.97] 1.93] 1.85| 1.84 S. Govt. depositse........ 71.80 ?2.40 »2.50
15 years or more........ 34, 36f 2.44; 2.441 2.43) 2.40] 2.39

F. R. Bank discount rate..... 35| 1.25] 1.25] 1.25; 1.25 1.25 ALL COMMERCIAL BANKS

Commercial paper........... 35] 1.38] 1.38| 1.38] 1.38/ 1.38

Bankers’ acceptances........ . 35] 1.06{ 1.06] 1.06] 1.06] 1.06[{Cash assets®.............. 11 #33.70 32.80 »33.00

Corporate bonds: Loans and mvestments, totale 11 £115.60! ?113.70 »114.30
7 ¥ - . 36] 2.78F 2.77| 2.770 2.76] 2.75|| Loans®......e....eceneann 11 »38.70 »38.90 »38.80
Baa.........oviiieesinnns 36] 3.44| 3.42| 3.40| 3.36] 3.34|| U.S. Govt. securltles‘ ..... 11 67.90 ?65.50 »66.30
ngh-grade (Treas. series)... 36| 2.76| 2.75{ 2.74] 2.73; 2.72|| Other securities®.......... 11 #9.00 79.30 #9.20

For footnotes see p. 726.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

%ha{{t 1948 Chart 1948
00 book
Page | Rep, | Mar. | Aprl bage | Feb. | Mar. | Aprl
MONTHLY FIGURES—Cont. In billions of dollars In billions of dollars
MEMBER BANKS MONTHLY FIGURES—Cont.
All member banks: TREASURY FINANCE—Cont,
Loans and investments, total...... 14 97.05] 95.13 25.85
OBMNS. . v v vvovner. 14 33.12; 33.18 3.02(l0 hip of U. S. Govt. itieg—
U. 8. Govt. securitie: 14 56.71F 54.46) 55.3 wnggnlt? ° ovt. securlties
Other securities. . . 14 7.23 7.49 7.45 By earliest callable or due date:
?maggpggﬁgms adjustede....... ii Z é -gg gg-g ;g.gg WiCthin 1 yeqr—l’ll‘)otall{ outiita;dglg 31 51.27| 49.90{ 49.39
Balances due to banks, . ......... 14 10.97| 10.78{ 10.46 Oﬁ'ﬂﬁ?lﬁ .. an . an I 31 33.88! 31.71] ¢31.84
Balances due from banks 14 5.28/ 5.25] 5.14 F.R.Bank............... 31 15.63| 15.33 14.29
Central reserve city banks: 1-5 years—Total outstanding. 31 46.41| 46.41| 46.41
LoEng and investments, total...... ii Zg(l)z Zggg 23’172 Commlecrcial bank and F. R
OANS, L v cote i . . . ANK. . eiieiieieinans 31 3.15 11| €33.4
U. S. Govt. securities 14 14.381 13.04| 13.82 F R.nBank ............... 31 32.00 3%.06 z.sg
DOtheas§curltles<a‘. s }1 2(1)~(5)5 “13.62 1.61 5-10 years—Total outstanding 31 10.27| 10.27| 10.27
Tfﬂﬁagepogﬁgmts adjustede....... 14 2‘42 2.25 13‘2(1] Commercial bank and F. R. a1 655l 6.ss| ess1
................... . . . . 6.
Balances due to banks........... 14 5.10 5.04 4.96 31 .50 .50 .50
Reserve city banks:* Over 10 years-Total outstanding 31 54.81| 54.81| 54.81
LOEE::Snd investments, total...... ig isgg? ?giz ggi Nonbank l(u)nrestnctgc}
U. S. Govt. securities. . ..... 15 | 19.74 19.06/ 19.29 bank, and K R. Bank. ... 31 8.89| 8.95| ¢8.94
Other securities. . ..... 15 2.38 2.40 2.41 Commercial bank and F. R.
?pmagd deposits adjustede. }g %f gg %1} ;% 24.41 ANK. . e 31 7.55]  7.60| €7.57
ime deposits. . .............. . 11.30] F.R. Bank......... cenen 31 2.89) 2.99] 2.99
Balances due to banks........... 15 4.90 4.86 4.66 n
Balances due from banks......... 15 1.72 1.74 1.73
C()I:lntry e 1 15 36.29 6.6
oans and mvestments, total...... .2 36.60
LOANS, . v ovvessteserennsnns 15 | Yo.a1| 10.81] 3953 MONEY RATES, ETC. Per cent per annum
U. S. Govt. securities 15 22.59 22.36] 22 23
Other securities. .. ............ 15 3.301 3.43] 3743 .
Demand deposits adjustede....... 15 26.46| 26.24] 45 73[|U- S. Govt. securities:
Time deposits. . ....covvnvee .. 15 14.62| 14.84| 74 ge|l Bills (newissues)......... ... 33,35 .996 .996 .997
Balances due from banks......... 15 3.37 3.33 3 93)l Certificates. .............oouln 35 1.10 1.09 1.10
: Bonds, 15 years or more.......... 36 2.45 2.45 2.44
CONSUMER CREDIT# Ié R. Baqkl discount rate........... 33,35 1.25 1.25 1.25
Consumer credit, total. . ........... 22 | 12.95] »13.38 »13.60|GommerCAl DADET oo eu s S 138 1.8 138
Single-payment loans. ........... 22 2.70) »2.69| #2.67 Corporate bonds: 7" ) ' )
Charge accounts.........ovvennes 22 3.07) #3.27| 23.26)| "Aqa ) 33, 36 2.85 2.831 2.8
Service credit. ... ... coiiiiln s 22 .93 ?.93 293 Baa. ... .. litiniinerreree ’ : . .
Instalment credit, total. .. .. . ] 22,23 | 6025 76.50| 6174l FISaiiic (Trens, serics NI 30 038 33 3y
Instalment loans. .. ........... 23 3.41( »3.51] 23.606 gh-grade (Treas. serfes)........ : : :
Instalment sale credit, total..... 23 2.84] £2.99] 23.14
Automobile................. 23 1.25] »1.37| »1.48
Other........covvvunenn.. 23 1.58] r1.62| »1.67 .
In unit indicated
TREASURY FINANCE
Cash income and outgo: : = .
Cash income. . .....cooivnnennn, 27 4.72 6.47 2.96) St%?kteﬁnces (1935-39 =100): 30 114 116 125
Cash OULEO. . <. v veeuneannnnss 27 2.901  3.87)  2.96[l poifnapcriiiiiieees 30 110 122 131
Excess of cash income and outgo... 27 | +1.82] 42.60 off Reioad 30 102 165 115
U. S. Govt. securities outstanding, 252.17| 250.71{ 249.99 Public utilit 30 93 93 %6
total interest-bearing............. 28 | 117.86] 115.52| 115.52||; im0 6 R - (il share 30 26 ol 1.49
Bonds (marketable issues) ...... 28 | 44.731 45.65| 45 19l|p2 RS HEIC TS il dollae) : : :
Notes, certificates, and bills... .. 28 60.09| 60.02| 59.84/°TQ e{ft i to cst o 41 537 550 572
Savmgs bonds, savings notes, etc. 28 29,25 29.27| 29.20| Mre ! elz): ende d © customers. . ... 11 208 229 241
Special issues. .. .............. 28 oney DOITOWEd . - - popv v vves
Ownership of U. S. Govt. securities: Customers’ free credit balances.... 41 596 592 614
Total interest-bearing: 67.50! 65.40| 66.40
Commercial bankse............ 29 34.88] 34.97| 34.81
ge(ii aig}enckies and trust funds. .. gg gé .(7)2 ggé_]&g 2(5)‘24 BUSINESS CONDITIONS
.R.Banks...............0 .70 . 65.50
Individualse . 29 19.90! 20.50| 20.10] X
Corporationse. .. 29 23.90 23.80| 23.50/|Personal income (annual rate, bill.
Insurance companies® 29 12.00| 12.10] 12.00 dollars): ¢ 8
Mutual savings bankse. .29 7.20 7.50 7.50{ Total................. 52 207.7
State and local govts.e......... 29 Total salaries and wages 52 127.1
M%rketlable Fublic issues: Proprietors’ income, dividends, and P 67.4 7.5
v class of security: interest......oovevnirinnnennn . Sl
Bills—Total outstanding. . ... 30 14.44] 13.95] 13.75|] Allother............c.cviiuvun.n 52 13.2 13.9).....00
Cogxmﬁrcial bank and F. R. 30 204 1084 0.99 La¥or florce (mill. persons): ¢ s3 61.0 61.0
ank......o.oiiia . . €10, otal. ...l . i. 61.8
F.R.Bank............... 30 9.21 8.85 7.97 Civillan...........ovviviinvnn.. 53 59.8 59.8 60.5
Certificates—Totaloutstanding 30 18.92 20.33} 20.06 Unemployment......o.coouvvnt 53 2.6 2.4 2.2
Commercial bank and F. R. Employment.......coovevnnn.. 53 - 57.1 57.3 58.3
P Ranl};. e gg 12;(9) 11221; éli.ﬁ Emol Nonagricultural . . Giral et 53 50.4 50.5 50.9
.Bank............... . . . mployment in nonagricultural estab-
N%es—Totallo];ltstandi;g. ... 30 11.37) 11.37| 11.37 T hsklxments (mill. persons):es st 430 433 ”
ommercial bank and F. R. otal. .. i . . 743.0
gg ??g ?gg e?gg }}/Ianufacturing and mining....... gi lg. ; lgg rlg.é
. . . rade...oooiiiiiiiiiii i . . 9,
30 118,03} 115.69| 115.69{| Government. 54 5.4 5.5 »5.5
Nonbank (u)nrestnctec} ’(I:‘ransportatlon “and utilitie gi 411(7) ‘:(7) ’4‘(8)
issues only). commercial onstruction............ . . r].
bank, and F. R, Bank.... 30 72.11] 69.83| ¢69.83[|Hours and earnings at factor!
Commercial bank and F. R. Weekly earnings (dollars)......... 55 r51.79] 52.07f »51.56
ank.......oeiiiiinenn 30 51.74] 50.08] ¢50.29|| Hourly earnings (cents).......... 55 129.0| 129.1f »129.0
F.R.Bank............... 30 5.69 5.67 6.17|| Hours worked xg)er week)...... ... 55 r40.1 40.3} 740.0

For footnotes see p. 726.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart 1948 Chart 1948
books book
page Feb. l Mar. Apr page Feb. ' Mar. Aprt
MONTHLY FIGURES—Cont. In unit indicated MONTHLY FIGURES—Cont. In unit indicated
BUSINESS CONDITIONS—Cont. BUSINESS CONDITIONS —Cont.
Industrial production:$ Prices paid and received by farmers
Total (1935~39=100) ............ 57,358 194 191 »187 (1910-14 =100):
Groups {points in total index): Paid......ooiiviniiiiiienann. 77 248 247 249
Durable manufactures......... .57 r85.7 86.9 282.0]l Received...........c.c.0vvunnn. 77 279 283 291
Machinery and trans. equip... 58 45,1 45.6] 244 .4]|Cash farm income (mill. dollars):
Tron and steel............... 58 22.3 22.8] 219.5)| Total.......ovoviiiiiiiinnn.n 79 1,866 | 2,001 {92,096
Nonferrous metals, lumber, and Livestock and products. . 79 1,120 | 1,263 j»1,377
other durables............. 58 18.4 18.6f 2181l Crops.......c.vvcvuuenn. 79 717 698 2670
Nondurable manufactures. ..... 57 84.4 82.9! »82.6il Govt.payments................. 79 29 40 49
Textiles and leather.......... 58 22.9 22.3] »21.8
Food, liguor, and tobacco..... 58 23.0 22.8] »22.8
Chemicly petglenm, s’ 10 38| 333 20 22 pvrmmartonat muaoe Ao envasc
Minerals. . .o.vvvviinnneennnn 57,58 r23.5 21.5| »22.3
Selected durable manufactures Exports and imports (mill. dollars):
{1935-39 =100): EXports. .co.vvieiiinenieeneans 85 |r1,086 | »1,141
Nonferrous metals............. 59 189 192 201 Excluding Lend-Lease exports. . . 85 71,086 | r1,141].
teel.......... 59 226 234 207 Imports......ovvuviniiiininann 85 582 666! . .
Cemen 59 208 196 193 Excess of exports or imports ex-
Lumber................ 59 135 137 ?125 cluding Lend-Lease exports..... 85 2504 p475(. ...
Transporta on equipment. 59 231 242 ?236 ||Foreign exchange rates:
Machinery......coovveeeneenn. 59 r284 283 r275 See p. 745 of this BULLETIN..... 86-87 [.......0. ..ol
Selected nondurable manufactures Short-term foreign liabilities and assets
(1935-39 =100): reported by banks (bill. dollars):
Apparel wool consumption...... 60 r202 188 |....... Total liabilities...........oovuuen 88 T4.82 [oveueeiferenns
Cotton consumption. .......... 60 153 147 147 Official . .........viviivn iy 88 7185 (oo
Manufactured food products. ... 60 160 158 2158 Invested in U. S. Treasury bills
Paperboard. ..........ooiinn 60 179 192 192 and certificates............ 88 LI/ R D
Leather............ooveuunn, 60 116 102 |....... Private............cooiiine 88 [ 72,97 f....iufieinn
Industrial chemicals........... 60 434 432 2436 Total assets.........covvvevnvnnn 88 71.03 j..oooiu]oinn
Rayon. ... ...oveiieieieannnan 60 301 303 2303
Sa]ses and inventories (bill. dollars):§
ales:
Manufacturing—Durable. ...... 61 6.4 7.5 269 1947 1948
Wholesal —Nondurable. ... 6% 9.8 10.8{ »10.4
olesale.................. ... 6 12.6 13.8] 713.6
Retail—Durable. . . .. 61 2.11 270 28 uly- ) Qct- | Jan-
—Nondurable. . . 61 6.8 2.0 #7.8 QUARTERLY FIGURES ept. ec. ar.
Inventories:
Manufacturing—Durable. . 61 13.5 13.5| »i3.5
Wholesale . 1‘\Iondura.b~lf: e 21 1% 1;‘21 pig'i TREASURY FINANCE In billions of dollars
Construction contracts (3 mo. moving
avg., mill. dollars), total ® 63 766 744 2734
Residential . . .............0 63 280 273 »287 {|Budget receipts and expenditures:
her. . .ooviiiii i i 63 486 471 7447 Total expenditures............... 26 9.66 7.86 8.83
Residential contracts (mill. dollars): 8 National defense. . ............ 26 2.90 3.09 2.77
[0 ) 64 316 244 290 Net receipts.....ooovviennnin., 26 9.81 9.38] 14.95
Public........ 64 6 4 —8 |{Internal revenue collections, total.... 26 8.46 7.85; 13.69
Private, total. . 64 310 241 298 Individual income taxes.......... 26 4.14 3.44 8.55
1- and 2-family dwellings. .. 64 196 186 235 Corporate income taxes.......... 26 2.29 2.17 3.14
Other.............oiiviunn.. 64 114 55 63 Misc, internal revenue........... 26 2.02 2.24 2.00
Value of construction activity (mill.
dollars), totale ................ 65 1,009 |1,166 {1,302
Nonresidential:¢
Public 65 166 221 281 MONEY RATES Per cent per annum
Private 65 437 465 490
Residg]ntlal e o5
ubli 6 5 6
s Bank rates on customer loans:
Private 65 400 475 525 P
Freight carloadings:® ’Il\;Otal'YlgkCI(t:lés .................. ‘;:37 %%; %g% %gg
Total (1935-39 =100). ... ...... 67 | 130 | 130 | 130 | G N ey nd Fastern cities. 37 Sl 33 5sa
Groups (points in total index) er Northern an astern cities. 2. . .
Miscellaneous 67 80.0 82.1 70.4 Southern and Western cities. ..... 37 2.69 2.61 2.83
oal..... 67 32.0 20.8 22.4
Allother.........c.covvunnvnn. 67 26.6 27.3 28.0]
Dﬁ%‘gé‘;’ég"(tl;g?_%g' ~100):5 BUSINESS FINANCE In unit indicated
Sales. .. .viiiiieiiii e 68 r285 284 304
Stocks. .o iviiiiiiii i, 68 303 312 308
296 stores: Corporate security issues:
Sales (mill. dollars) . .....o.v..u. 69 263 355 332 Total (bill. dollars)e, . ........... 42 1.27 2.22 1.61
Stocks {(mill. dollars)........... 69 r878 941 2936 New money, total (bill. dollars)e.. 42 .80 1.87 1.40
Qutstanding orders (mill. dollars) 69 r575 420 358 Type of security (bill. dollars):
Stocks-sales ratio(months’ supply) 69 3.3 2.7 22,8 Bonds........ooviiieiinen, 42 .55 1.45 1.13
Consumers' prices (1935-39 =100): Preferred stock... 42 .16 .12 .09
Allitems. .....oovvviiiivnennnnn 71 167.5| 166.9| 169.3 Common stock 42 .09 .30 .18
Food........coviviviiiiiiinnan, 71 204.7) 202.3| 207.9 Use of proceeds (mill. dollars):
Apparel. .............. e 71 195.1} 196.3| 196.4 Plant and equipment:
Rent....ovuunieruinnenninnnenns 71 116.0) 116.3] 116.3 Allissuers. ........couvvns 43 649] 1,543 844
Wholesale prices (1926 =100), total. 73 160.8| 161.4| 162.7 Public utility...... . 43 414 981 531
Farm products........oc.cuvuun. 73 185.3] 186.0| 186.7 Railroad.................. 43 49 87 97
Foods....o.ciiiveeiinnnnennnns 74 172.4| 173.8] 176.8 Industrial . ............... 43 186 472 212
Other than farm and foods, total... 73 147.5) 147.7] 148.5 Working capital:
Textile products 74 r148.4| 149.7| 149.6 All issuers. . ... 43 148 325 555
Hides and leather products. . ... 74 192.8| 185.6| 186.1 Public utility. 43 6 24 5
Chemicals and allied products... 75 134.6] €136.1| 135.9 Railroad. ................ L% 2 O P 3
Fuel and lighting materials. . ... 75 130.7) 130.9] 131.6 Industrial. .. ...oo.oiuieen 43 99 272 331
Building materials............. 75 r192.6| r193.1] 195.2|| Bonds (bill. dollars):¢
Metals and metal products. . ... 75 r155.3| r155.9]1 156.7 Public..........covviniviinns 42 .57 .91 .61
Miscellaneous. ............... . 14 119.9| 120.8] 121.8 Private.......oooiviiiiiiiines 42 .41 .82 .72
For footnotes see p. 726.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart 1947 1948 Chart 1946 1947
book book
page | July- | Oct.- | Jan.- page Dec. June | Deec.
Sept. Dec. Mar. 31 30 31
QUARTERLY FIGURES—Cont. In unit indicated CALL DATE FIGURES? In billions of dollars
BUSINESS FINANCE—Cont. ALL MEMBER BANKS
Corporate assets and liabilities (bill.

dollars):¢ Holdings of U. S. Govt. securities:

Current assets, total. ,........... 44 110.7 ONAS. ..t v vttt et e 12 46.23) 46.51f 45.29

ash....ovevinieiniiiiia, 44 22.3 Notes. .ottt 12 5.60 4.37 4.82

U. S. Govt. securities.......... 44 12.9 Certificates. ............ooiuun, 12 10.04 .54 5.82

Inventories. .................. 44 39.9 Bills. ..o 12 1.17 a7 1.99

Receivables............... ... 44 33.8 Loans:

Current liabilities, total. . ........ 44 50.3 Commercial..................... 13 13.15| 13.82] 16.96
Notes and accounts payable. ... 44 31.3 Agricultural..................... 13 .88 .97 1.05
Federal income tax liabilities.... 44 9.1 Real estate. . 13 5.36 6.24 7.13

Net working capital. ............ 44 60.4 Consumer......... 13 3.31 4.00 4.66

Plant and equipment expenditures For purchasing secur :

(bill. dollars):e8 To brokers and dealers......... 13 1.51 1.51 .81
All business......o.ovieiennen .. 45 4.1 5.0 4.5 Toothers...............ouus 13 1.47 1.15 1.07
Manufacturing and mining; rail- . State and local govt. securities. .. ... 13 3.55 3.98 4.20

roads and utilities. . ........... 45 2.8 3.3 3.0{|Other securities. .. ................ 13 3.08 2.97 3.1
Manufacturing and mining........ 45 2.1 2.5 2.1

Corporate profits, taxes, and dividends

(annual rates, bill. dollars):e 1946 1947
Profits before taxes. ............. 46 28.2 32.2
Profits after taxes (dividends and

undistributed profits).......... 46 17.1 19.7|....... FIGURES FOR SELECTED DATES Dec Dec.?
Undistributed profits............. 46 10.3 12.4).......

Corporate profits after taxes (quar- . R

terly totals): LIQUID ASSET HOLDINGS® In billions of dollars
All corporations (bill. dollars)e.... 47 4.3 4.9].......

Large corporations, total (bill, dol- Individuals and business:

lars) 47 1.1 1.3 1.3j] Total holdings.................. 24 231.5 236.8

Durable manufacturing (mill. dol- Deposits and currency . . . L. 24 143.3 146.7

L S 47 440 508 510|] Savings and loan shares. .24 8.4 9.5

Nondurable manufacturing (mill, U. S. Govt. securities............ 24 79.8 80.6

dollars).....coovvvviiiiinnns 47 380 446 462{{Individuals:

Electric power and telephone Total holdings.................. 24 165.2 172.0

(mill. dollars) . .......oounn.. 47 162 199 229l Deposits and currency........... 24 101.5 104.7
Railroads (mill. dollars)........ 47 112 157 72{] Savings and loan shares.......... 24 8.1 9.2
U. 8. Govt. securities............ 24 55.6 58.1
Corporations:

1947 1948 Total holdings.................. 24 38.9 38.4
Begos(i}ts and currency........... 24 ?g g 23.§

! . S. Govt. securities............ 24 . 14.

Jsuebt' %Cetc {fi‘;‘: Unincorporated businesses:
pt. . b Total holdings. .......coouvunun. 24 27.4 26.4
Deposits and currency........... 24 18.3 18.2
Annual rates U. S. Govt. securities. . .. 24 8.9 8.0
GROSS NATIONAL PRODUCT, ETC. in billions of dollars
1947 1948
Gross national productes, . ......... 48 229.4} 240.9] 244.3

Govt. purchases of goods and serv- OWNERSHIP OF DEMAND DEPOSITS ¢
HCES. t v et ittt 48 28.7 30.3 31.0 Feb. 26 Jan. 302

Personal consumption expenditures 48 165.8] 172.5| 173.2
Durable goods. . . . .. 49 20.2 21.3 20.7|{Individuals, partnerships, and corpora-

Nondurable goods. 49 99.9( 104.2! 104.3 tions, total e 77.8 82.4

Services. ...t 49 45.7 47°0 48.2{i Nonfinancial:

Private domestic and foreign invest- Total. ...t 25 37.2 39.8

MENt...eiiieeeranannnsn 48 34.8 38.1 40.2 Manufacturing and mining..... 25 16.0 17.3
Gross private domestic invest- rade. . .. ..ol 25 12.5 13.4
ment: Public utilities................ 25 4.2 4.1
Producers’ durable equipment. 50 18.4 18.8 18.8 ther............oiiiiit 25 4.5 4.9
New construction............ 50 |. 10.4 12.4 13.1)| Financial:
Change in business inventories. 50 -1.7t —1.3] +4.1 Total.........oo..iiiiis 25 6.5 7.4

Net foreign investment......... 50 7.8 8.2 4.2 Insurance companies........... 25 2.1 2.7

Personal income, consumption, and Other....c.ovevieeininenn. 25 4.5 4.7
saving:es Individuals:

Personal income................. 51 199.6| 205.8] 209.2 otal. ... 25 28.9 30.1

Disposable income............ 51 177.9| 183.7] 186.1 Individuals excl. farmers. ...... 25 22.0 22.9
Consumption expenditures...... 51 165.8| 172.5] 173.2 Farmers............coocuounn 25 6.9 7.2
Net personal saving............ 51 12.1 11.2 12.9|] Nonprofit assns. and others....... 25 5.2 5.1
¢ Estimated. ? Preliminary. r Revised. ¢ Corrected.

1 For charts on pp. 28, 33, 35, 36, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series.
Because the Chart Book is usually released for duplication some time after the BULLETIN has gone to press, most weekly charts and several
monthly charts include figures for a more recent date than are shown in this table.

2 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.

3 Less than S million dollars.

4 Beginning Mar. 1, 1948, data are not strictly comparable with earlier figures due to a redesignation of reserve cities on that date.

6 Adjusted for seasonal variation.

¢ The chart on ‘“New orders, shipments, and inventories”” previously shown on p. 61 is replaced in the June Chart Book by a chart on *'Sales
and inventories of manufacturers, wholesalers, and retailers.”
8 Estimates for April-June 1948 quarter are (in billions of dollars): All business, 4.8; manufacturing and mining, railroads and utilities, 3.2;

manufacturing and mining, 2.2,

7 As of Jan. 31, 1948.

9 Member bank holdings of State and local government securities on Oct. 6, 1947, were 4.22 billion dollars, and of other securities were 3.08
billion; data for other series are available for June and December dates only.
* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly

issues, at $1.00 each.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued

CONSUMER CREDIT *

1948 1948
Chart Chart
book book
paget | Feb. | Mar.? | Apr.? pagel | Feb. | Mar.? | Apr.»
In millions of dollars In millions of dollars
Consumer credit outstanding, total. .. 3 12,945 13,377] 13,596 sale credit
Instalment credit, total......... 3,5 6,249} 6,495 6,736|| granted, cumulative totals:?
Instalment loans........... 5 3,414 3,510 3,595 By automobile dealers.......... 7 414 581 576
Instalment sale credit. ..... 5 2,835( 2,985 3,141 By furniture and household appli-
Charge accounts............... 3 3,067) 3,269 3,259(] = ancestores.................. 7 223 310 311
Single-payment loans........... 3 2,701 2,686] 2,673 By department stores and mail-
Service credit................. 3 928 927 928  orderhouses................. 7 155 218 207
Consumer credit outstanding, cumu- By all other retailers. .......... 7 67 86, 81
lative totals:2 Consumer instalment loan credit out-
Instalment credit.............. 4 12,945 13,377| 13,596|| standing, cumulative totals:?
Charge accounts............... 4 6,696 6,882 6,860 Commercial and industrial banks. 8 3,414| 3,510f 3,595
Single-payment loans........... 4 3,629| 3,613] 3,601 Small loan companies. . ........ 8 1,844! 1,889 1,926
Service credit................. 4 928 927 9281  Credit unions................. 8 1,123 1,156{ 1,187
Consumer instalment sale credit out- Miscellaneous lenders, . ........ 8 848 869 887
standing, cumulative totals:? Insured repair and modernization
Automobile dealers............. 6 2,835 2,985 3,144  loans.........iiiiiiiinnnn 8 587 601 618
Furniture and household appli-
ance stores......cvevensvnnan. 6 1,581 1,618] 1,665
Department stores and mail-
order houses................ 6 1,037} 1,067 1,096
Allother.......ovviiivnnnn.. 6 413 414 415

? Preliminary.

by subtracting from the figure shown, the total immediately following it.

* Copies of the Chart Book may be obtained at a price of 50 cents.

June 1948

t Annual figures for charts on pp. 9-19, inclusive, are published as they become available.
2 The figures shown here are cumulative totals, not aggregates for the individual components.

Aggregates for each component may be derived
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

|

Total banks, branches On par list :
and offices on which Ig}%g;g;%gf)t
Federal Reserve checks are drawn Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks! and offices? Banks and offices Banks and offices Banks and offices Banks and offices
United States total:
Dec. 31, 1945....... 14,002 3,947 11,869 3,616 6,877 2,909 4,992 707 2,133 331
Dec. 31, 1946.......| 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327
Dec. 31,1947, ..... 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 32§
Apr. 30, 1948r...... 14,097 4,202 12,077 3,879 6,929 3,093 5,148 786 2,020 323
By districts and
bv States
Apr. 30, 19487
District
Boston.......... eaens 495 204 495 294 336 216 159 T8 |evrerivnefeeeennennn
New York............ 922 840 922 840 794 778 128 62 |....... P PN .
Philadelphia..... P 844 135 844 135 647 100 197 35 |eeiiiiiis e
Cleveland...... eeea 1,144 255 1,144 255 711 219 433 36 [P N
Richmond 1,014 438 798 314 477 207 321 107 216 124
Atlanta. . 1,173 164 552 1:8 344 112 208 16 621 36
Chicago. . 2,488 573 2,432 547 1,000 223 1,432 324 56 26
St. Louis......... e 1,469 131 1,125 71 495 39 630 32 344 60
Minneapolis....... .. 1,279 111 619 42 476 26 143 16 660 69
Kansas City... . 1,750 9 1,741 9 760 6 981 3 9 erenaan
Dallas. . .... 1,010 38 900 30 615 19 285 11 110 8
San Francisco.. 509 ‘1,214 505 1,214 274 1,148 231 66 4 et
State
Alabama............. 222 22 113 22 88 22 25 |oooeiiian. 109 |..... e
Arizona........... .. 10 40 10 40 5 30 5 10 | ... feeeeeeien
Arkansas......... veen 229 19 104 5 66 1 38 4 125 14
California....... e 193 902 193 902 115 859 78 L: X 2 PR P ..
Colorado............. 142 1 142 1 92 1 L O I
Connecticut. ......... 115 23 115 23 65 12 50
Delaware............. 39 14 39 14 17 4 22
District of Columbia.. . 19 39 19 39 16 36 3
Florida.............. 179 2 117 2 72 2 45
Georgia.............. 385 31 929 27 65 26 34
Idaho........ccovune. 48 45 48 45 26 22 2 Jeieennn.
Iilinols............... 881 3 879 3 502 377 ool 2
Indiana.............. 487 94 487 94 237 250 56 1.........
Iowa... 664 163 664 163 163 501 163 |...coee..
Kansas. . 608 |[.......... 606 [.......... 214 392 |...... 2
Kentucky........... 384 38 384 38 113 25 271 13 foevvens loeenniiees
Louigiana........... 161 63 58 41 46 36 12 5 103 22
Maine. ......covvunn 63 69 63 69 38 37 25 K720 O PN .
Maryland............ 166 102 166 1062 78 68 88 K2 S SR
Massachusetts....... 184 156 184 156 147 142 37 ) T S DO P eeen
Michigan............. 442 211 442 211 230 162 212 49 ool Loaoiae .-
Minnesota........... 678 6 264 [ 206 [ 58 PR 494 ... ..
Mississippi. .. c..oouv. . 206 55 40 7 32 1 8 6 166
Missouri. .ooovnunnnn 595 ..., 72 B 180 {.......... 348 eeraaaes [ A .
Montana............ 112 eeees 112 | 8 ... ... b2 : T TR PR PR .
Nebraska............. 410 2 410 2 145 2 {1 S PO A PR
Nevada ...... .. 8 18 8 18 6 17 2 | S Ceees
New Hampshire. 73 2 73 2 52 1 21 | S R N .
New 339 137 339 137 291 123 48 5 S O D ..
New 48 11 48 1 33 2 15 b I
New York....... e 655 718 655 718 573 666 82 72 I
North Carolina...... 208 176 91 55 54 34 37 21 117 121
North Dakota. . 151 24 58 5 42 ... 16 5 93
Ohio...... 668 195 668 195 425 169 243 26 |......
Oklahoma........... 384 1 376 1 225 1 151 [o.....e. 8
Oregon......oovvvenn. 70 84 70 84 33 79 37 S |oveennen PN
Pennsylvania........ 990 151 990 151 758 127 232 2 S TR PR P
Rhode Island........ 19 41 19 41 11 29 8 | VI R P
South Carolina..: . 150 32 60 30 32 26 28 4 90 2
South Dakota....... 170 47 70 22 63 20 7 2 1C0 25
Tennessee. ...... .. 295 74 200 58 81 46 119 12 95 16
Texas........cvveune 891 4 832 4 565 4 267 ..o, 59 |....... oo
Utah............... 60 15 60 15 36 13 24 P O P PN
Vermont....... 69 11 69 11 40 2 29 9 toeeieen.. Ceeaesas
Virginia......... . 315 89 308 88 202 43 1c6 45 7
Washington...... 122 124 118 121 54 114 64 7 [ T
West Virginia. 182 t.......... 180 |..... 108 ).......... 72 |eeenennon. 2 PN
Wisconsin. . 553 151 444 100 163 21 281 79 109 51
Wyoming. .......... 55 1..oo..... S5 loeeeen.. 40 |..ieienenn T P Y P s

# Preliminary.

1 Excludes mutual savings banks, on a few of which some checks are drawn.
? Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including ‘‘banking facilities”

at military reservations (see footnote 4, p. 241 of the BULLETIN for February 1948).

Back figures.—See Banking and Monetary Statistics, Table 15, and Annual Reports.
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INTERNATIONAL FINANCIAL STATISTICS

—
PAGE
Gold reserves of central banks and governments. . 730
Gold production . 731
Gold movements 731
International capital transactions of the United States. . 732-737
International Monetary Fund and Bank. . 738
Central banks 738-742
Money rates in foreign countries. . 743
Commercial banks 744
Foreign exchange rates. 745
Price movements:
Wholesale prices 746
Retail food prices and cost of living. . 747
Security prices . 747
Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and commercial
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures
on international capital transactions of the United States are collected by the Federal Reserve Banks
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu-
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text,
may be obtained from the Board’s publication, Banking and Monetary Statistics.

Junz 1948
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GOLD RESERVES OF CENTRAL BANKS AND

{In millions of dollars]

GOVERNMENTS

. Ar- Czecho-
United Bel- : : Co- Den- Ger- Hun-
End of month States 521;-‘ gium Brazil {Canada| Chile lombia Cuba vsalgi-a mark Egypt { France many Greece gary
1939—Dec..... 17,644 474 609 40 214 30 21 1 56 53 55 2,709 29 28 24
1940—Dec..... 21,995 416 734 51 27 30 17 1 58 52 52 2,000 29 28 24
1941—Dec..... 22,737 497 734 70 5 31 16 1 61 44 52 2,000 29 28 24
1942—Dec..... (22,726 614 735 115 6 36 25 16 61 44 52 2,000 29 28 24
1943—Dec.....|21,938 838 734 254 5 54 59 46 61 44 52 2,000 29 28 24
1944—Dec..... 20,619 992 [......n 329 6 79 92 111 61 44 52 1,777 29 28 24
1945—Dec.....|20,065 | 1,197 716 354 2361 82 127 191 61 38 52 1,000 |eonieni]iineneifoennnns
1946—Dec.....]20,529 | 1,072 735 354 2543 65 145 226 61 38 53 796 |..... Y PP 24
1947—May....[20,933 749 639 354 7 53 92 239 ..., 32 53 696 |....oi ]l 27
June....[21,266 635 643 354 8 45 923 259 f....... 32 53 696 . PPN 30
July....]21,537 514 644 354 6 46 87 259 f....... 32 53 544 [.. ... ... . 30
Aug.....[21,766 491 649 354 7 45 88 |.....ii]ieiinnn 32 53 544 | oo, 30
Sept....|21,055 451 650 354 8 45 89 279 ...l 32 53 444 |..... ... e 33
Oct..... 22,294 367 599 354 6 45 83 279 ..., 32 53 444 ISP PO .. 33
Nov....|22,614 323 593 354 7 45 84 279 |....... 32 53 548 |.oovii]eninn, 33
Dec.....{22,754 322 597 354 2294 45 83 279 |....... 32 53 548 {... ..o aiall 34
1948—Jan.....|22,935 313 593 354 7 45 84 279 ool 32 53 548 | e 34
Feb.....)23,036 296 578 354 7 45 85 fooaiii]oeaa 32 53 oot 34
Mar....|23,137 266 591 354 7 45 86 |.......]....... 32 53 548 {...... .ol 34
Apr....{23,169 |....... 606 [....... 7 b 81 ..o 32 ... 548 | e 34
: Iran Nether-] New Nor- Portu- { Ruma-{ South ;
End of month | India (Persia) Italy { Japan | Java | Mexico lands |Zealand| way Peru i Poland gal nia | Africa Spain
1939—Dec.....| 274 26 144 164 90 32 692 23 81 249
1940—Dec.....| 274 26 120 164 140 47 617 23 75 367 |.......
1941—Dec.....| 274 26 124 4164 235 47 575 23 58 366 42
1942—Dec.....| 274 34 141 veele.| 3216 39 506 23 e 634 42
1943—Dec.....| 274 92 118 . e 203 500 23 [P 706 91
1944—Dec.....| 274 128 24 222 500 23 enee 814 105
1945—Dec.....| 274 131 24 294 270 23 80 014 110
1946—Dec.....| 274 127 28 181 265 23 91 939 111
1947—May....| 274 132 28 141 196 23 77 788 111
June....| 274 133 28 131 190 23 77 757 111
July....} 274 |....... 28 98 190 23 77 752 111
Aug.....| 274 127 28 99 190 23 77 775 111
Sept 274 127 28 100 190 23 73 805 11t
Oct.....} 274 127 28 100 191 23 73 804 111
Nov....| 274 127 28 100 223 23 72 796 111
Dec.....| 274 127 28 100 231 23 72 762 111
1948—Jan.....| 274 127 2 S IR PN 96 220 23 70 764 111
Feb,....| 274 127 2 T I N 86 209 23 69 448 111
Mar....| 274 [....... 28 fooooiideaae 87 193 23 66 438 ...,
N =7 A IR R Y i DT 86 182 AN 66 446 l......n
Switz- United Other G 1d 1 i :
Swe- Tur- : Uru- | Vene- | Yugo- overnment gold reserves! not included im
End of month | “q langs | kev Ig:)r;ﬁ guay | zuela | slavia | 515 it previous figures
: United
1939—Dec.... 308 549 29 71 68 52 7 178 United : Bel-
1940—Dec.....| 160 502 | 88 1| o0 20 12 | 170 | Endofmonth gpies King- | France| giym
1941—Dec. o223 665 92 1 100 41 12 166"
1942—Dec.....| 335 824 114 1 89 68 21 185
1943—Dec.....| 387 §965 | 161 1] 121 89 45 220 |1938—Dec.....| 80 2759 | 331 “
1944—Dec.....[ 463 [ 1,158 | 221 1] 157 130 37 245 | 1939—Aug.....|....... 3876 {4460 |..... .
1945—Dec.....| 482 | 1,342 | 241 1 195 202 39 247 Dec. 156
1946—Dec.....| 381 | 1,430 | 237 11 200 215 32 240 1940—gug- e
1947—May. ... 190 1,416 207 1 192 235 27 240 1941_&:;;: 24
. 168 | 1,355 | 191 1| 189 | 235 27 | 240 Dec. 25
144 1,370 185 1 189 235 27 240 1942—Dec. . 12
126 {1,373 ] 174 1 183 | 213 26 | 240 [1943—Dec. .| 43
93 11,386 | 169 1 183 215 29 240 | 1944—Deo.. ... 12
101 | 1,389 1 169 1| 177 215 28 240 | 1945—Dec.. | 18
101 | 1,372 ] 170 1| 175 | 215 30 | 240 |j946—June....| 71
....] 105 [ 1,356 | 170 1| 175 | 215 30 | 240 Sept. ... 113
1948—Jan......[| 104 1,352 171 i 189 215 33 2240 Dec.....} 177
Feb...... 101 1,353 171 11....... 230 35 2240 1947—Mar....| 163 .
Mar..... 97 1,353 171 14....... 240 40 240 June....| 151 eee
Apr..... 96 |....... 168 ) I TR 243 39 2240 Sept.....| 129 eea
Dec.....| 114 52,035 |.......|..

» Preliminary.

t Estimated dollar values derived by converting gold at home in amounts up to 1224.4
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other gold at the rate of 3.5447
pesos per U. 8. dollar. A

2 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con-
trol Board. Gold reported since that time is gold held by Minister of Finance, except for
December 1945, December 1946, December 1947 when gold holdings of Foreign Exchange Con-
trol Board are inciuded also,

# Figures relate to last official report dates for the respective co
Jan. 31, 1942; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941

4 IlTigure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa-
rately.

§ Beginning December 1943, includes gold holdings of Swiss Government.

¢ For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7.

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

Nore.—For gold holdings of International Fund and Bank, see p. 738. 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.

untries, as follows: Java—

73

0

! 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.

3 Reported figure for total British gold reserves
on Aug. 31, 1939, less reported holdings of Bank
of England on that date.

¢ Figure for first of month.

§ Gross official holdings of gold and U. S.
dollars as reported by British Government; total
British holdings (official and private) of U, S.
dollars, as reported by banks in the United
States are shown in table on p. 735.

Norte.—For details regarding special interal
gold transfers affecting the British and French
institutions, see p. 738, footnote 4, and p. 739,
footnote 6. For available back figures see
Banking and Monetary Statistics, p. 526, and
BULLETIN for November 1947, p. 1433; June
1947, p. 755; February 1945, p. 109,
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GOLD PRODUCTION

OUTSIDE U. S. S. R.
[In thousands of doilars]

Esgg;?‘;ed Production reported monthly
\::ﬁ;t(}): production| Total Africa . North and South America Other
outside | reported |} South | Rho- l West | Belgian | United| Can- | Mex- |Colom- Chil Nica- Austra—lI dia®
U.S.S.R.! [monthly r|] Africa | desia | Africa? | Congo? | Statest| ada icos bia 1€ | ragua¢ lia’~ ndia

$1 =155/ grasns of gold ¥/w fine; i. e., an ounce of fine goid=$35.
..71,142,400| 968,320[]425,649] 28,532| 24,670]|716,564|178,143[165,379] 32,306/ 18,225| 10,290| 1,557| 55,721| 11,284
..|71,219,400/1,031,214/1448,753| 28,009] 28,564|718,258(196,391|178,303| 29,426| 19,951| 11,376] 3,506/ 57,599| 11,078
.[r1,311,450[1,106,447|{491,628| 29,155| 32,163|719,413|210,109|185,890! 30,878 22,117| 11,999 5,429| 57,540{710,126
r1,265,600(1,110,379(|504,268] 27,765 32,414| 19,571|209,175/187,081} 27,969 22,961 9,259 7,525| 52,384{710,008
1,130,115 982,130(|494,439| 26,641| 29,225 17,992(130,963(169,446|728,018( 20,882 6,409 8,623 40,383( 79,111
880,495 773,817/448,153| 23,009} 19,740 15,522| 48,808(127,796|722,081| 19,789 6,081 7,715| 26,295 8,828
794,080| 701,259(1429,787| 20,746] 18,445 12,471| 35,778/102,302|r17,793( 19,374} 7,131] 7,865] 22,990 76,577
745,430 682,8881427,862| 19,8881 18,865 12,021| 32,511 94,385( 17,458| 17,734 6,282] 6,985| 23,002} r5,893
762,195 696,602)1417,647| 19,061| 20,475| 11,200 51,182|799,139| 14,703( 15,30t} 8,068 6,357| 28,857| r4,612
B N 710,880(|392,004! 18,296] 19,320] 10,780| 81,219|107,432| 16,250| 13,406 5,908| 7,403| 32,808 6,055

.......... 57,892 31,8241 1,537 1,890 9451 6,246 8,9217 1,015 1,464 540 610{ 2,340 560

...... veun 63,133|| 35,308] 1,508 1,820 945 7,220| 9,412 1,703 1,130 528 502| 2,533 525
60,108|] 33,984] 1,498} 1,680 980| 6,117 9,418 9731 1,065 553 520| 2,830 490
64,601/ 35,396| 1,554| 1,855 980 7,319| 9,149 1,525/ 1,112 513 636 4,003 560
62,0091 34,875 1,541 1,855 910| 7,0331 9,131] 1,360 1,079 410 684 2,701 490
61,286|| 34,692 1,516] 1,820 805( 6,979! 8,668/ 1,389 1,044 530 658] 2,696, 490
.......... 61,095/l 35,361y 1,540 35 840/ 8,185 9,057 922 915 424 679| 2,718 420
.......... 60,188|| 33,888] 1,513} 1,225 770 6,243] 8,826] 2,491 945 383 742| 2,636 525
.......... 60,891|| 34,025| 1,489| 1,750 770] 7,281 9,614 778 680 529 672 2,813 490
................... 34,7751 1,504] 1,890 910} 6,214} r9,568|.... .. |ceeenui]eeennnn 648) 2,625 455
................... 32,459] 1,442| 1,820 840 5,489F 9,177|..... . ]eeeiandeeeen, 682(....... 420
[ A RSN 34,384|....... 1,820 910| 6,372)....... 0. ... R N 634(....... 525

Gold production in U. S. S. R.;: No regular Government statistics on gold production in U. S. 8. 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
pmducltzion. asdfollows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million.

* Revised.

! Estimates of United States Bureau of Mines.

2 Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Geld Coast only.

3 Reported by American Bureau of Metal Statistics.

4 Includes Philippine production received in United States through 1945. Annual figures are estimates of United States Mint. Monthly
figures are reported by American Bureau of Metal Statistics.

5 Figures reported by the Secretaria de la Economia Nacional.

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

7 Total Australia reported by Commonwealth Bureau of Census and Statistics. Beginning 1946, subject to revision.

8 Since May 1940, monthly figures are from the American Bureau of Metal Statistics, Annual figures for years 1940-1946 are from the
‘ Report on Currency and Finance,” published by the Reserve Bank of India.

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

GOLD MOVEMENTS
UNITED STATES
{In thousands of dollars at approximately $35 a fine ounce)

Net imports from or net exports (—) to:

Year | Total Other | Phil-

. N 8 All
or net United Bel Neth- | g, |Switz- Ar Latin | ip-

. X . - gen- . h : Aus- | South . other

mo. | imports Kdlolg. PFrance gium l;r{:is den lsz-d Canada tina Mexico élr:el{; %1: tralia | Africa India coune

publics | public tries
1942 | 315,678 1,955 5, 208,917 99 40,016| 39,581 321 528 4,119 129 20,008
1943 | 68,938 88|. doeeool 66,9200 -10,817 . 152 307(.,....| —8,731
1944 |-845,392] —695,483 46,210| -50,268 199 3,572j. 18,365
1945 |-106, 250 160|. . . 53,148 -5 106 357;....../-133,471
1946 | 311,494 458| cevesecboa,e..] 344,130-134,002 3,591 —403| —156 41[118,550(-2,613{*-18,083
1947 1,866,348!{ 488,433, 27,990 1| 445,353] 335,505 —7,110{ 10,684/~3,508 1241410,691|-4,423| % —338

May | 129,734 -75 26,442} 9,485
June | 200,233 —1,002 52,913 94,601
July | 219,201 —449 51,820; 102,405

Aug. | 111,657
Sept. | 109,600 —5
Oct. | 450,830] 245,712
Nov. | 265,700 142,821
Dec. | 178,166] 101,541

2,220, 90,463
499 23,444
552; 48,190

63,697 56,849
37,735 35,436

1948

Jan. | 234,978] 182,808[....... 9,970l.......0....... 31 458 12,009 2011 2,418 74.......] 32,99%|...... -5,982
Feb. | 159,388 104,264|....... 31,300 ..o 289 ... 211 1,102] —289 227| 23,674[...... —1,390
Mar.| 99,943 20,2741....... VO3 . —19,660|........ 271 2,673~1,279 6| 40,888...... —=5,161
Apr.?| 234,156] 167,906....... 20,023 6,132............. —10,693| 29,998 242 4,872 —208(....... 22,756|...... 5—-6,936

» Preliminary.

1 Includes $133,980,000 to China and $509,000 from other countries.

3 Includes $33,728,000 from U, S, S. R., $55,760,000 to China, and $3,949,000 from other countries.

3Includes $27,885,000 from U, S, S. R., $14,000.000 to China, and $14,223,000 to other countries.

4 Includes imports from U. S, S, R. as follows: July, $5.626,000; August, $5,627,000; September, $11,287,000; October, $5,346,000.

s Includes $4,491,000 to U.S.S.R., and $2,445,000 to other countries.
lNOTE.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same

publication.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935
[Net movement from United States, (—). In millions of dollars]
TABLE 1.—-TOTAL CAPITAL MOVEMENT, BY TYPES

Increase in foreign banking Increase in | Decrease Foreign Domestic
From Jan. 2, 1935 unds in U. S. fundsof in-) in U. S, securities: | securities: | Inflow in
through— Total ternational [ banking Return Inflow of | brokerage
. institutions funds of U. 8. foreign balances
Total Official 1 Other in U. S, abroad funds funds
1935—Mar. (Apr. 3).. 265.9 64.1 4.4 59.7 {.ooieiiean. 155.0 31.8 -6.2 21.1
June (July 3)... 632.5 230.3 22.6 207.7 oo.eieein. 312.8 43.7 15.8 29.8
Sept. (Oct. 2)..... 920.2 371.5 16.3 355.2 |..iiiiaennn 388.6 40.1 90.3 29.8
Dec. (Jan. 1, 1936) 1,440.7 631.5 38.0 593.5 |........... 361.4 125.2 316.7 6.0
1936—Mar. (Apr. 1)..... 1,546.3 613.6 79.6 534.0 |...... e 390.3 114 .4 427.6 .4
June (July 1) 6 823.4 80.3 743.1 PP .o 449.0 180.5 524.1 16.5
Sept. 30....... .. 9 947.1 86.0 861.1 |...... 456.2 272.2 633.3 23.2
Dec. 30.......... 4 989.5 140.1 849.4 |..... ..... 431.5 316.2 917 .4 12.9
1937—Mar. 31.......... 4 1,188.6 129.8 1,058.8 [........... 411.0 319.1 1,075.7 4.1
une 30..... e 6 1,690.1 293.0 1,397.1 P 466.4 395.2 1,069.5 18.3
Sept. 29. ... L] 1,827.2 448 .2 1,379.0 e e 518.1 493.3 1,125.1 31.9
Dec. 29.....vuvn. 1 1,259.3 334.7 924.6 |........... 449.1 583.2 1,162.0 47.5
1938—Mar. 30.......... 3 1,043.9 244.0 799.9 434 .4 618.5 1,150.4 54.2
une 29 . e 5 880.9 220.6 660.4 403.3 643.1 1,155.3 57.8
Sept. 28.......... 2 1,275.4 282 .2 993.2 477.2 625.0 1,125.4 64.1
Dec. (Jan. 0 1,513.9 327.0 1,186.9 510.1 641.8 1,219.7 47.6
1939—Mar. 29. ......... 4 1,829.4 393.2 1,436.2 PN 550.5 646.7 1,188.9 63.9
June 28.......... .0 2,194.6 508.1 1,686.5 |........... 607.5 664.8 1,201.4 74.0
Sept. 27.......... 5,118.2 2,562.4 635.0 1,927.3 |......... 618.4 676.9 1,177.3 83.1
Dec. (Jan. 3, 1940).| 5,112.8 2,522.4 634.1 1,888.3 {........... 650.4 725.7 1,133.7 80.6
1940—Mar. (Apr. 3).....| 5,207.8 2,630.9 631.0 1,999.9 631.6 761.6 1,095.0 88.7
June (July 3) 5,531.3 2,920.7 1,012.9 ,907.8 684.1 785.6 1,042.1 98.9
Sept. (Oct. 2) 5,831.2 3,175.9 1,195.4 1,980.5 773.6 793.1 987.0 101.6
Dec. (Jan. 1, 1941).| 5,807.9 3,239.3 1,281.1 1,958.3 775.1 803.8 888.7 100.9
1941—Mar. (Apr. 2)..... 5,607.4 3,229.7 1,388.6 1,841.0 767 .4 812.7 701.8 95.9
June (July 2)...... 5,660.1 3,278.0 1,459.8 1,818.2 818.6 834.1 631.2 98.2
Sept. (Oct. 1).....| §5,612.6 3,241.8 1,424.0 1,817.7 805.3 841.1 623.5 100.9
Dec. 31.......... 5,354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9
1942—Mar. (Apr. 1)..... 5,219.3 2,820.9 1,068.9 1,752.0 819.7 849.6 624.9 104.3
June 30%.... ,636.4 3,217.0 1,352.8 1,864.2 842.3 838.8 632.0 106.2
Sept. 30. . ..| 5,798.0 3,355.7 1,482.2 1,873.5 858.2 830.5 646.1 107.5
Dec. 31.......... 5,980.2 3,465.5 1,557.2 1,908.3 888.8 848.2 673.3 104.4
1943—Mar. 31,0000 6,292.6 3,788.9 1,868.6 1,920.3 eeaen veen 898.7 810.5 685.9 108.6
June 30.......... 6,652.1 4,148.3 2,217.1 1,931.2 |...... 896.9 806.8 687.9 112.1
Sept. 30..........] 6,918.7 4,278.0 2,338.3 1,939.7 eiaeeeee 888.6 929.3 708.1 114.8
Dec, 31.......... 7.267.1 4,644.8 2,610.0 2,034.8 |[.....0onnnn 877.6 925.9 701.1 117.8
1944—Mar. 31...0.0uns 7,611.9 5,034 .4 3,005.0 2,029.4 868.0 904.1 685.8 119.6
June 30..... veeed| 7,610.4 5,002.5 2,812.2 2,190.3 856.6 929.8 702.4 119.1
Sept. 30..........] 7,576.9 4,807.2 2,644.8 2,162.3 883.5 1,026.2 737.8 122.2
Dec. 31.....0v... 7,728.4 4,865.2 2,624.9 2,240.3 805.8 1,019.4 911.8 126.3
1945—Mar. 31.......... 8,002.6 5,219.4 2,865.1 2,354.3 848.5 983.7 820.6 130.5
June 30.......... 8,422.8 5,671.0 3,313.2 2,357.9 760.4 1,011.2 848.4 131.8
Sept. 30........n. 8,858.6 6,042.2 3,554.9 2,487.2 865.3 998.2 818.4 134.6
Dec. 31...00vuens 8,802.8 6,144.5 3,469.0 2,675.5 742.7 972.8 798.7 144.1
1946—Mar. 31..... .ol 8,730.8 6,098.8 3,384.6 2,712.1 70.6 703.6 1,073.0 645.1 139.9
June .. z 5,662.7 2,852.0 2,810.7 190.8 624.5 1,103.9 615.0 141.4
Sept. 1 5,681.7 2,834 .4 2,847.3 249.1 519.8 1,170.7 478.3 150.4
Dec. 5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Jan. 3 5,300.6 2,416.0 2,884.6 449.0 404.8 1,308.2 464 .4 150.4
Feb. 9 ,047.3 2,006.2 3,041.1 2,705.6 380.9 1,229.8 439.7 156.6
Mar. 7 4,841.3 1,725.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5
Apr. 5 4,815.4 1,718.8 3,096.7 2,702.5 333.6 1,341.6 416.7 161.6
May 2 4,498.0 1,448.7 3,049.3 2,819.4 255.3 1,380.7 398.5 156.4
June 8 4,591.9 1,447.2 3,144.7 2,694.3 202.5 1,398.0 393.4 160.8
July 6 4,703.2 1,616.8 3,086.4 2,861.1 156.3 $1,177.3 385.9 159.8
Aug. 8 4,870.3 1,726.9 3,143.5 2,758.0 168.2 1,193.6 362.6 i64.1
Sept 6 4,456.0 1,298.5 3,157.5 2,645.4 178.3 1,230.3 338.8 159.9
Oct. 0 4,324.1 1,232.9 3,091.2 2,470.9 172.1 1,243.6 310.0 162.2
Nov. 9 4,262.4 1,200.0 3,062.4 2,376.4 211.6 1,254.5 290.0 153.1
Dec. 2 4,120.3 1,121.8 2,998.5 2,237.0 174.6 1,274.9 4367.0 142.4
1948—Jan. 31........... 8,156.4 4,082.0 1,135.4 2,946.6 2,182.0 106.5 1,285.7 359.6 140.6

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

. * The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942,
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. .

3 Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction
and Development, (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.)

4 Includes inflow of 74.5 million dollars resulting from purchase of domestic securities by international institutions. L

NotE.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics,
pPp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see
BULLETIN for September 1945, pp. 960-974.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

[Net movement from United States, ( —).
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

In millions of dollars]

United Neth- | Switz- :
§ ) Other || Total | Can- | Latin : All

From Jan. 2, 1935, through— Total! I((ig}ﬁ- France I:r{&s l::d Italy Europe || Europe | ada |America Asia? | e
1939—Dec. (Jan. 3, 1940).......... 5,112.8](1,101.3] 468.7 | 470.3 | 773.0 58.0 918.9|[ 3,790.1| 229.4| 483.4] 522.6 87.4
1940—Dec. (Jan. 1, 1941),......... .807.9i| 865.2| 670.3 | 455.6 | 911.5 55.4 [1,098.6|| 4,056.6] 411.7| 606.8 642.6 90.2
1941—Dec. 31,00 i, 5,354.1|| 674.1) 639.9 { 464.4 | 725.7 50.5 11,071.7)| 3,626.3| 340.5] 567.5 691.1| 128.6
1942—Dec. 31.. .21 837.8| 625.9 | 474.0 | 592.1 48.1 11,030.3|] 3,608.1| 425.1| 835.8 932.9f 178.3
1943—Dec, 31.. .1{|1,257.7| 636.8 | 487.7 | 629.1 48.2 |1,133.3{ 4,192.8| 760.3| 951.07 1,161.6{ 201.4
1944—Dec. 31.. .44(1,090.0] 585.7 | 506.2 | 664.3 63.1 |1,172.5| 4,081.8| 976.4/1,193.7| 1,273.6] 203.0
1945—Dec. 31.. .81 892.5) 464.2 | 539.7 | 722.3 | 106.5 |1,311.8}| 4,037.0[1,395.7{1,338.4] 1,784.1| 247.5
1946—Dec. 31 J7j| 563.1| 384.8 | 326.4 | 766.1 | 287.5 |1,246.3| 3,574.2] 979.7/1,474.0} 1,258.3] . 269.6
1947—Feb. 28 .3|| 558.2] 336.3 | 2905.6 | 776.8 | 256.2 {1,232.8)| 3,455.8] 933.3(1,431.2( 1,185.9] 248.1
Mar, 31.. L7 489.6{ 351.4 | 256.7 | 786.1 | 215.8 |1,262.9|| 3,362.5] 853.1]1,384.3/ 1,179.8| 250.0

Apr. 30.. .0|| 595.8| 332.0 § 391.7 | 801.6 | 221.7 11,210.0|| 3,552.8; 764.811,364.7| 1,142.0{ 244.6

May 31.. .9l 453.5( 319.8 | 356.8 | 804.6 | 198.7 {1,161.5( 3,294.9; 763.1(1,318.6] 1,072.6] 239.6

June 30. 5|l 441.7] 390.2 | 340.5 | 799.3 | 181.2 (1,093.2|| 3,246.2] 803.4|1,447.1| 1,018.7} 231.1

July 31. .5 614.1} 306.2 | 336.0 | 811.8 | 161.2 (1,112.2|| 3,341.6] 794.7{1,477.0 972.1] 3-2.9

Aug. 31. .8)| 648.5( 324.6 | 329.8 | 808.0 | 158.1 [1,161.3]| 3,430.2] 830.3/1,531.4 958.0 8.9

Sept. 30. .2|| 486.7) 308.2 [ 311.4 | 800.8 | 145.1 |1,131.3) 3,183.6] 780.6|1,470.0 931.6| =2.6

Oct. 31.. L4 447.7| 359.6 | 258.7 | 810.6 | 139.8 {1,135.6;| 3,152.0[ 681.0(1,446.4 937.3] —4.6

Nov. 30.. .5)| 464.2{ 318.8 | 240.4 | 820.5 | 140.4 |1,124.7|( 3,109.0; 684.9(1,406.1 981.0| —9.4

Dec. 31.. .1f| 437.0) 234.3 | 213.8 | 839.3 | 150.1 (1,086.6}| 2,961.1| 688.6|1,383.4 975.8| 470.2
1948—Jan. 31 .4|f 451.4| 153.0 | 189.2 | 836.2 | 160.1 {1,096.2|| 2,885.9] 727.8|1,328.9 946.0 85.8

TABLE 3.—INCREASE IN FOREIG

N BANKING F

BY COUNTRIES

United Neth- | Switz- :

From Jan. 2, 1935, through— Total King- | France er- er- Ttaly | Other ETotal Czn- ALatlfl Asgia? 5'111::
dom lands | land Europe urope | ada merica othe
1939—Dec. (Jan. 3, 1940).......... 2,522.4|f 376.1 | 256.1 | 190.9 | 362.7 19.7 | 449.9 || 1,655.4] 174.5] 215.1 417.0] 60.5
1940—Dec. (Jan. 1, 1941). 3.239.3|| 293.3 | 458.0 | 160.3 | 494.7 —.9 | 580.8 1] 1,986.3f 334.1] 326.4 531.2 61.3
1941—Dec. 31. N 2,979.6l] 328.6 | 416.5 | 161.0 | 326.2 | —3.4 | 538.0 || 1,766.9] 273.1| 296.7 541.4] 101.6
1942—Dec. 31. 3,465.5(| 493.3 | 394.5 | 170.0 | 166.3 | —6.2 | 479.8 || 1,697.5] 399.5; 482.8 743.9] 141.9
1943—Dec. 31. 4,644 .8]) 939.4 | 404.1 | 176.7 | 192.7 —6.9 | 565.3 || 2,271.2| 704.7| 578.7 928.2| 162.0
1944—Dec. 31, 4,865.21| 804.4 | 356.6 | 193.1 | 221.4 7.0 ] 611.2 ] 2,193.7| 818.6] 794.7 888.6] 169.7
1945—Dec. 31......... ..o, 6,144 .5( 646.4 | 229.9 | 265.0 | 286.3 50.1 | 745.8 || 2,223.4)1,414.2] 924.9{ 1,369.1] 212.9
1946—Dec. 31.....0iviiiiiia.. 5,272.3]| 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5] 823.9} 983.3| 1,135.7| 263.9
1947—Feb. 28...... v, 5,047.3|] 381.9 | 129.0 | 197.8 | 370.5 | 227.1 | 673.1 1,979.3| 784.7| 981.0| 1,043.5| 258.7
Mar.31..00iviivinnnennn.. 4,841.31 312.2 | 146.2 | 166.7 | 378.5 | 198.2 | 719.1 1,921.0] 670.2] 956.1| 1,042.5f 251.5
Apr. 30 ... i i, 4,815.4(1 423.1 | 129.6 | 205.0 | 383.6 | 205.4 | 689.2 [} 2,035.9] 519.6|1,000.0) 1,012,7| 247.2
May 31 4,498 .0§| 279.7 | 117.8 | 189.7 | 388.9 | 184.1 | 647.8 ]| 1,808.0{ 469.6(1,009.4 973.1] 237.9
June 30.......... ... .. 4,591.91 267.2 | 190.2 | 192.6 | 381.5 | 166.8 { 589.0 || 1,787.2| 478.8(1,120.9 966.7| 238.2
July 31,000 . Ll 4,703.2{1 438.1 | 109.7 | 197.2 | 388.9 | 146.8 | 619.8 || 1,900.6] 455.8/1,168.9 0932.6] 245.3
Aug. 31,00, 4,870.3!| 471.2 | 125.6 | 210.0 | 385.5 | 143.1 | 669.2 {| 2,004.5| 484.2(1,221.0 910.8] 249.7
Septi30.. .0 4,456.0[1 307.8 | 114.9 | 199.7 | 382.1 | 129.7 { 635.1 1,769.4] 420.5(1,144.6 884.4| 237.1
Oct. 31,00 iiiiieininnnn 4,324.1j] 275.5 | 188.5 | 156.3 | 392.2 | 126.3 | 637.2 1,776.0| 319.2{1,116.3 877.0| 235.6
Nov.30...oovivininnnnenn. 4,262.4( 293.1 | 156.8 | 141.8 | 405.9 | 125.6 | 626.5 || 1,749.8| 319.3(1,081.3 883.5( 228.5
Dec. 31.iviviiiiinnnnnan. 4,120.3|f 264.9 87.6 | 126.7 | 432.8 | 132.8 | 576.6 1| 1,621.4/ 301.6]1,095.0 877.31 224.9
1948—Jan. 31....0iviivinnnnnnn. 4,082.0| 274.9 88.5 | 107.5 | 435.6 | 143.0 | 583.0 || 1,632.6] 327.0i1,038.5 846.0 237.9
TABLE 4.—DECREASE IN U. S, BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- :
_ H Other |{ Total | Can- | Latin : All

From Jan. 2, 1935, through: Total Iglonn%- France . aex::is lae:;d Ttaly Furope|| Europe| ada |America Asia? other?
1939—Dec. (Jan. 3, 1940).......... 650.4 252.2 73.8 12.9 2.9 15.5 | 206.2 || 563.5 56.5 52.6] —21.5 —-.8
1940—Dec. (Jan. 1, 1941).......... 775.1 269.2 74.6 17.7 6.5 25.3 | 241.4 || 634.7 60.3 43.2 34.8 2.1
1941-—Dec. 31 791.3 271.2 76.9 17.6 5.4 25.8 | 250.5 || 647.4 62.7 17.7 64.7 —1.2
1942-—Dec. 31 888.8 279.4 77.8 18.1 6.6 26.2 | 253.5 || 661.5 58.6 68.3 93.8 6.6
1943—Dec. 31... 877.6 272.1 77.9 18.3 5.1 26.2 | 256.8 || 656.5 55.1 55.7] 102.7 7.5
1944—Dec, 31 805.8 266.1 77.7 18.3 6.8 26.2 | 231.5 || 626.6 64.8 37.0 77.7 -—.3
1945—Dec. 31 742.7 266.6 78.0 | —17.7 5.2 26.2 | 235.1 |f 593.4 39.5 9.1 99.2 1.5
1946—Dec. 31 427.2 244.3 73.4 | —132.3] —1.7 10.6 | 226.9 || 421.3 40.7 —58.8 29.9 -5.8
1947—Feb. 28.......... .. ool 380.9 252.6 66.1 | —-135.1] —4.1 8.9 | 225.9 || 414.3 49.9 (—-111.6 44.0 | —15.7
- 337.1 256.2 63.4 | —137.1] —3.3 6.0 | 217.1 || 402.4 53.9 | —140.6 40.2 —18.7
333.6 249.6 57.9 | -32.4] —.2 4.5 | 203.4 || 482.8 56.5 | —-213.7 31.0 | —23.0
255.3 252.4 60.2 | —20.6] —1.4 2.7 | 196.7 || 490.0 56.1 | —270.0 1.8 ] —=22.6
202.5 252.7 59.0 | —30.4 .3 2.5 | 182.2 |1 466.2 56.5 | —256.9] —44.3 | —19.1
156.3 255.1 57.6 | —~28.6| —2.1 2.3 | 170.9 || 455.3 58.8 {=276.9| —56.0 | —24.9
168.2 257.9 58.1 —27.31 —1.7 3.0} 170.1 {| 460.1 60.7 | —283.8] —48.6 | —20.3
178.3 262.8 57.0 | —28.2| —1.2 3.3 1 171.9 |} 465.5 63.8 | —279.7| —48.4 | —22.9
172.1 258.9 61.5 | —30.0 1.7 1.6 | 174.4 || 468.2 63.1 | —298.7 —35.5 | —24.9
211.6 260.2 64.1 | —28.6 2.4 3.0 | 174.1 || 475.2 66.4 | —309.5 1.4 | —21.9
174.6 262.8 55.7 | —30.5 1.1 5.5 { 178.9 [{ 473.5 65.4 | —346.3 2.0 | —20.1
106.5 269.5 (—18.7 | —32.5 1.8 5.4 1 180.5 }| 406.0 67.7 | —351.3 2.4 | —18.3

! Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of international institutions,
t Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under *““All othet.”

# See Table 1, footnote 3.
4 See Table 1, footnote 4.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935-—Continued
In millions of dollars}

TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES
Net Purchases by Foreigners of Foreign Securities Owned in U, §.)

[Net movement from United States, (—).

United Neth- | Switz- .
- s Other || Total Can- | Latin sl Al
From Jan. 2, 1935, through: Total Ig:)nngl- France ) :::;is I::d Italy Europe|| Europe | ada |America Asia othert
1939—Dec, (Jan. 3 1940) 725.7|| 125.58 42.1 29.4 45.0 27.6 | 225.6 495.2 | —7.6 | 184.0 42.8 11.3
1940—Dec. (Jan 1941) 803.8|| 128.6 43.4 31.0 46.0 28.1 1 232.9 510.0 25.0 | 202.3 53.0 13.5
1941—Dec. 31.... 855.5|1 127.6 51.6 31.5 44.3 28.1 1 238.4 521.3 35.4 ¢ 221.1 61.2 16.6
1942—Dec, 3t 848.2i1 125.4 52.4 31.6 44.9 28.0 | 244.1 526.3 | —3.0 | 245.4 61.5 18.0
1943—Dec. 31 925.9|f 127.6 50.6 33.0 4.7 27.9 | 246.6 530.3 41,2 } 272.3 62.2 19.9
1944—Dec. 31.. 1,019.4{| 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 [ 104.9 | 302.0 61.3 21.0
1945—Dec. 31.. 972.8)1 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0
1946—Dec. 31...00viiiiniinninninn 1,237.9)| 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 7
1947—Feb, 28,0, .0 viiiiiiinen 1,229.8|i 101.3 49.9 23.6 31.8 26.8 | 264.6 497.9 | 218.9 | 457.6 61.1 —-5.7
Mar. 31.. L€l 101.4 50.1 22.8 30.9 26.8 | 265.1 497.1 | 253.7 | 464.4 61.1 6.4
.6l 102.9 50.0 22.5 31.9 26.9 | 257.7 491.8 | 309.5 | 468.2 61.0 11.1
L7 103.6 49.6 2.2 31.4 26.9 | 258.3 472.0 | 358.8 ( 474.2 61.0 14.7
0|l 105.7 49.5 1.7 31.2 26.8 | 265.4 480.4 | 374.7 | 478.8 61.1 3.0
3|} 104.2 1 48.3 7] 31.21 26.71 266.4 477.5 | 389.1 | 481.8 | 61.2 |*-232.2
L6l 104.3 47.9 .2 30.1 26.7 | 267.3 476.5 | 397.0 | 488.0 61.4 1—-229.3
234 101.5 47.9 | —1.1 26.5 26.7 | 267.9 469.4 | 417.3 | 507.9 61.3 {—225.6
L6 99.1 47.5 —2.6 22.7 26.6 | 267.8 461.1 | 421.9 | 523.3 61.3 | —-224.0
.5l 96.9 47.2 { —3.3 18.8 26.5 | 267.9 453.9 | 427.2 | 534.0 61.6 | —222.3
9| 94.9 47.1 | -3.9 16.3 26.5 | 273.8 454.7 | 441.8 | 537.6 61.6 | —220.9
L7 93.2 46.8 1 —4.4 13.7 26.4 | 274.7 450.5 | 451.3 | 542.1 61.7 | —219.8
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U, 8. Securities)
United Neth- | Switz- :
_ H Other || Total | Can- | Latin . All
From Jan. 2, 1935, through Total %Ln,ﬁ' France ];;as 1::1-(1 Italy Europe|| Europe | ada |America Asia? other!
1939—Dec. (Jan. 3, 1940)..... vee.a.1,133.7 328.1) 76.6 | 227.7 | 344.7 | —4.9 [ 32.2 ||1,004.4 —2.6] 30.1 87.6 14.3
1940-—Dec. (Jan.l 1941) .. ciiinnnnn 888.7 157.1 74.4 | 233.2 | 348.1 2.7 35.8 851.3 | —18.4| 25.6 17.6 12.6
1941—Dec. 31 T =70.1| 74.9 | 236.7 { 336.4 -1 37.1 615.0 | —44.7| 28.t 17.5 10.9
1942—Dec. .3 —77.6| 80.5 | 236.9 | 360.5 -1 44 .4 644.7 | —45.1| 35.2 27.7 10.9
1943—Dec. .11 —100.31 82.7 1 239.9 | 367.3 .6 55.4 645.7 { —58.2] 40.5 62.5 10.6
1944—Dec. .8 [|—125.4] 77.3 | 239.0 | 368.5 1.9 72.4 633.7 | —28.11 54.9 | 240.5 10.7
1945—Dec, .7 1| —157.9| 81.7 ] 233.5 | 355.4 2.2 68.0 582.9 | —126.6{ 81.3 | 251.3 9.9
1946—Dec. 5| —194.9) 74.9 | 207.0 | 337.9 2.1 57.3 484.3 | —143.0| 87.6 26.8 8.8
1947—Feb. L7 |[|-197.5] 71.4 | 194.4 | 338.7 | —=7.0 55.3 455.2 | —141.9] 86.2 32.1 8.0
Mar 3 (|—197.9] 71.2 | 188.0 | 338.4 [ —15.5 47.8 432.0 {—144.6| 88.2 30.6 8.1
Apr .7 |[—198.3] 73.8 1 179.3 | 344.2 | —15.6 46.0 429.5 | ~—141.9| 90.6 30.3 8.1
May .5 ]|—200.5| 72.3 | 168.6 | 345.4 |—15.4 45.2 415.5 {—141.0{ 86.5 28.8 8.7
June .4 ||-202.7} 71.8 | 158.4 | 343.1 | —15.3 42.6 398.0 | —126.3| 85.3 28.4 8.0
July .9 11—203.5) 71.1 ] 149.7 | 351.2 | —-15.1 40.8 394.2 | —128.1| 84.2 27.5 8.1
Aug. .6 |{—203.3| 73.6 | 129.9 | 350.7 {—15.1 40.6 376.3 | —131.7| 82.7 27.3 8.0
Sept. .8 [|—204.1] 69.0 | 124.4 | 350.4 |—15.1 42.2 366.9 [ ~141.7| 78.5 27.1 8.1
Oct. .0 |1—205.1] 42.9 { 118.0 } 352.0 |-15.2 41.8 334.5 | —142.6] 84.6 27.7 5.9
Nov. .0 [|—205.71 31.5 1| 113.9 | 353.9 [—~15.2 42.1 320.5 | —147.0| 82.9 27.8 5.7
Dec. .0 {|—203.8( 24.7 | 108.7 | 350.9 |—15.0 43.1 308.7 | —139.8| 84.2 28.3 | %85.6
1948—Jan. .6 |1 —203.7| 17.3 | 106.2 | 347.2 |—15.3 44.1 295.7 | —137.8| 87.8 28.5 85.4
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases
in Balances Held by Brokers and Dealers in U, S. with Brokers and Dealers Abroad)
United Neth- | Switz- :
Other || Total Can- | Latin . All
From Jan. 2, 1935, through— Total Iglor;;:l- France . aex::js lsg-d Italy | rope|| Europe | ada |Americal Asiat other!
1939—Dec. (Jan. 3, 1940).,......... 80.6 19.4 20.1 9.3 17.8 .1 4.9 71.6 8.7 1.6 | —3.4 2.1
1940—Dec. (Jan. 1, 1941)......... ..| 100.9 17.0 19.9 13.4 16.2 2 7.7 74.3 10.7 9.2 6.0 7
1941—Dec. 31.. 100.9 16.8 19.9 17.6 13.5 .2 7.7 75.7 14.1 3.9 6.3 .8
1942—Dec. 31.. 104 .4 17.4 20.7 17.5 13.7 2 8.5 78.1 15.2 4.2 6.0 .9
1943—Dec. 31 117.8 18.8 21.5 19.9 19.3 .3 9.2 89.1 17.6 3.8 6.0 1.3
1944—Dec. 126.3 18.5 23.1 22.3 23.0 .3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec. 144 .1 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Dec. 153.7 19.2 20.5 17.5 39.6 4 14,7 112.0 21.5 13.4 4.8 2.0
1947—Feb. 156.6 19.8 20.0 14.9 39.9 4 i4.0 109.0 21.7 18.0 5.2 2.8
Mar. .5 17.7 20.4 16.3 41.5 .4 13.8 110.0 20.0 16.3 5.5 2.8
.6 18.6 20.5 17.3 4.1 .5 13.7 112.7 21.2 19.5 7.0 1.2
4 18.4 19.9 16.9 40.4 .4 13.5 109.5 19.6 18.5 8.0 .9
.8 18.9 19.7 18.2 43.2 .5 14.0 114.5 19.7 19.0 6.7 1.0
.8 20.2 19.5 17.0 42.6 .5 14.3 114.0 | 19.1 19.0 6.9 .8
1 18.3 19.4 17.0 43.4 4 14.2 112.8 20.0 23.5 7.1 .8
.9 18.7 19.5 16.6 43.0 .4 14.3 112.5 20.7 18.7 731, .8
2 19.3 19.2 16.9 42.0 4 14.4 112.2 19.5 20.9 6.8 2.8
1 19.7 19.1 16.6 39.6 .4 14.1 109.5 19.0 17.3 6.5 7
4 18.2 19.1 12.7 38.2 .3 14.2 102.7 19.6 12.9 6.6 .7
.6 17.5 19.1 12.4 37.8 .5 13.7 101.1 19.6 11.8 7.4 .7

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under *All other,”
% Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction

and Development.

(Of the total issue of $250.000,000, $700,000 was sold directly to Canadian purchasers.)

3 Includes inflow of 74.5 million dollars resulting from purchase of domestic securities by international institutions.
4 Amounts outstanding Jan. 31 (in millions of dollars): foreign brokerage balances in United States, 90.9; United States brokerage balances

abroad, 27.2.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES
[In millions of dollars]

LIABILITIES
In- Total foreign
terna; countries ! United Neth- | Switz- other | Torat | L "
tion: ing- er- er- ther otal an- atin . All?
Date insti- | Official dom (F20%€( [ands | land | 12 | Buropell Europe | ada |America| A%2% |other
tutions and Official
private
1938—Decd......]...... 2,157.8 473.8 436.1| 187.4] 101.8 | 218.8 20.4 | 273.3 || 1,237.8| 201.8 248.5| 435.5| 34.1
1939—Dec 3,221.3 781.0 448.2] 288.2) 204.9 | 376.3 38.5 | 526.4 || 1,882.6/ 274.6 336.0| 655.7| 72.5
1940—Dec. 3,938.2] 1,418.9 365.5} 490.1) 174.3 | 508.4 17.9 | 657.3 || 2,213.5] 434.3 447.3] 769.9| 73.3
1941—Dec. 31.: 3,678.5] 1,314.9 400.8| 448.6| 174.9 | 339.9 15.4 | 614.6 || 1,994.0| 373.2 417.7| 780.0| 113.6
1942—Dec. 31.. 4,205.4| 2,244 .4 554.6| 432.3 186.6 | 184.2 12.1 | 650.9 || 2,020.7] 507.4 597.7] 930.0; 149.6
1943—Dec. 31 .91 3,320.3 ||1,000.8| 439.9| 193.3 | 210.6 11.3 {1 728.6 || 2,584.5| 812.6 693.711,108.8§ 175.3
1944—Dec. 31 .8 3,335.2 865.7) 401.2) 209.7 | 239.3 27.3 ) 774.5 )1 2,517.8] 926.5 909.3)1,069.2] 174.0
1945—Dec. 31.. .1 4,179.3 707.7] 310.0{ 281.6 | 304.2 70.4 | 909.1 | 2,583.0{1,522.2| 1,046.4|1,549.7| 181.8
1946—Dec. 31....| 473.7} 6,006.5| 3,043.9 458.9| 245.9} 224.9 | 372.6 | 267.9 | 850.5 || 2,420.7| 4 931.8| 1,104.8{1,316.4| 232.8
1947—Feb. 28.1:.[2,725.6] 5,781.4| 2,716.5 443.3] 209.1] 214.4 | 384.1 | 247.4 | 836.3 || 2,334.6] 892.7] 1,102.6/1,224.2; 227.5
Mar. 31 .91 5,575.4] 2,435.7 373.6| 226.4| 183.3 | 392.2 | 218.5 | 882.4 || 2,276.3| 778.2| 1,077.6]1,223.1| 220.3
Apr. 30.::.12,722.5] 5,549.6| 2,429.1 484 .4 209.8| 221.6 | 397.2 | 225.7 | 852.5 || 2,391.2] 627.5| 1,121.6]1,193.3| 216.0
May 31.::.]2,839.3] 5,232.2] 2,159.0 341.0] 197.9| 206.3 | 402.5 | 204.4 | 811.1 || 2,163.3} 577.6} 1,130.9{1,153.7| 206.7
June 30....[2,714.2] 5,326.0| 2,157.5 328.5| 270.3| 209.2 | 395.1 | 187.1 | 752.3 {{ 2,142.5] 586.8] 1,242.5/1,147.4} 207.0
July 31..:.12,881.0} 5,437.3| 2,327.1 499.5} 189.8| 213.8 | 402.5 | 167.1 | 783.1 || 2,255.8} 563.7 1,290.4/1,113.2| 214.1
Aug. 31.. .[2,777.9f 5,604.5| 2,437.2 532.5| 205.8} 226.6 | 399.1 | 163.4 | 832.4 || 2,359.8| 592.2; 1,342.5|1,091.5( 218.5
Sept. 30....12,665.3] 5,190.1| 2,008.8 369.1| 195.0] 216.4 | 395.8 } 150.0 | 798.3 || 2,124.6 528.4{ 1,266.1[1,065.1]| 205.9
Oct. 31.::. 2.490.8P 5,058.3] 1,943.2 336.8| 268.6[ 172.9 | 405.8 | 146.6 { 800.5 || 2,131.2 427.1{ 1,237.9)1,057.7| 204 .4
Nov. 30....12,396.3] 4,996.6] 1,910.3 354.5] 236.9| 158.4 | 419.5 } 146.0 | 789.8 || 2,105.0 427.2| 1,202.8(1,064.2| 197.3
Dec. 31....]2,257.0] 4.854.4| 1,832.1 326.2| 167.7| 143.3 | 446.4 | 153.1 | 739.8 || 1,976.7] 409.6{ 1,216.6{1,057.9| 193.7
1948—Jan., 31....)2,202.0] 4,816.2{ 1,845.7 336.2| 168.7] 124.1 | 449.3 | 163.3 | 746.3 || 1,987.9| 434.9] 1,160.0]1,026.6| 206.8
LIABILITIES—SUPPLEMENTARY DATA
Other Europe
Other Bel- Den- | Fin- Ger- Luxem-| Nor- | Portu-{ Ru- Yugo-{ All
Date Europe || gium | mark | land | many Greece bourg | way gal mania Spain | Sweden| USSR slavia | other
1942—Dec. 31...| 650.9 || 121.8 17.7 7.9 7.5 39.3 18.3 | 132.4 35.7 9.4 17.5 {1 153.5 | 14.3 | 17.7 57.9
1943—Dec. 31.,.] 728.6 || 122.9 13.9 7.7 6.5 43.5 18.4 | 158.9 53.4 9.3 31.8 §163.2 | 12.3 9.9 76.9
1944—Dec. 31...| 774.5 || 124.3 14.8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 | 152.1 | 16.1 5.7 52.1
1945—Dec. 31...] 909.1 }| 185.0 25.9 5.5 7.0 70.8 22.3 | 216.1 47.9 9.3 31.7 | 210.1 | 28.0 5.7 43.7
1946-~Dec. 31...} 850.5 || 159.5 66.5 22.2 7.1 49.3 22.6 | 123.5 39.0 8.9 16.4 | 172.6 | 60.5 | 12.4 89.9
1947—Feb. 28...| 836.3 || 149.3 68.3 28.9 5.5 43.0 22.5 | 106.8 44.0 8.9 20.0 | 159.1 | 58.5 | 13.9 | 107.8
Mar. 31...! 882.4 | 178.8 62.5 31.3 6.9 39.7 22.9 | 105.3 54.2 12.2 18.8 | 165.2 | 58.5 | 14.7 | 111 .4
Apr. 30...y 852.5 |[ 163.0 57.8 26.8 9.1 39.8 22.2 | 111.2 52.2 11.3 18,1 1 157.3 1 60.0 | 15.3 | 108.4
May 31...] 811.1 || 150.9 56.9 22.4 21.5 37.7 22.2 | 100.6 52.3 8.3 17.5 | 152.2 | 50.4 | 12.5 | 105.6
June 30...] 752.3 || 142.5 52.0 22.7 27.3 32.2 22.3 91.2 42.5 8.2 11.8 | 133.2 | 50.6 | 11.8 | 104.0
July 31....1 783.1 164.0 45.6 36.2 46.3 32.2 22.6 80.0 40.1 8.2 12.2 1 122.9 | 50.3 | 13.1 | 109.3
Aug. 31... .4 || 185.3 48.8 39.9 53.6 36.0 20.1 79.2 47.7 9.4 12.1 | 115.2 | 52.5 | 12.5 | 120.2
3 | 132.0 42.2 42.0 63.2 41.5 19.7 79.3 48.0 9.5 11.7 | 109.4 | 58.5 9.7 | 131.7
S| 135.7 48.9 39.2 74.9 48.5 19.2 76.2 47.8 8.7 10.1 86.8 | 64.1 9.4 | 130.8
.8 || 131.7 55.0 39.2 79.1 45.7 22.5 § 70.7 49.8 8.3 11.9 72.9 | 69.4 | 10.6 | 122.9
.8 1] 124.9 52.8 30.5 89.5 34.7 21.7 56.2 47.1 8.7 12.8 58.6 | 73.7 | 12.1 | 116.5
. 124.2 52.9 31.1 95.1 38.7 22.0 54.7 45.9 8.9 16.2 56.8 1 74.8 | 10.6 | 114.4
Latin America
Neth-
French er-
Latin 4 B Co- | gt s | M West | P Vene. | Lot
rgen- 0- - . osta ndies ex- es ana- ene- in
Dats A?g:r' tina | livia | Brazil | Chile 1&’:' Rica | Cuba and ico | Indies| ma | P | zuela Amer-
Gui- and ica
ana Suri-
nam
1942—Dec. 31,.. 597.7|| 67.6 10.8 67.7 34.5 43.4 | 12.4 | 100.3 4.9 95.7 20.7 36.9 | 17.7 ] 20.9 64.2
1943—Dec. 31..,. 693.7|| 69.8 12.6 98.7 54.0 67.1 1 12.2 70.4 2.6 70.4 41.2 57.6 | 17.4 | 24.2 95.4
1944—Dec, 31... 909.3|| 93.9 17.7 | 140.8 55.0 83.6 7.4 1139.3 4.4 83.1 36.0 69.1 | 27.7 | 31.5 | 119.8
1945~—Dec. 31...| 1,046.4|| 77.3 14.5 | 195.1 66.3 79.2 6.9 | 128.3 7.1 116.4 28.2 88.7143.9 | 49.7 | 144.8
1946—Dec. 31...] 1,104.8); 112.6 14.0 } 174.0 50.7 57.8 7.7} 153.5 5.4 | 152.2 16.1 77.2 | 40.9 | 74.0 | 168.7
1947—Feb. 28...]| 1,102.6|! 180.0 13.7  157.8 45.2 55.9 9.0 | 145.9 3.9 | 1421 11.8 75.2 1 34,3 | 45.5| 182.4
ar.31...[ 1,077.6|| 181.4 12.8 1 127.6 51.0 51.9 8.5 | 150.8 4.0 ] 139.1 10.5 73.2134.0 | 46.7 | 186.1
.6i 223.0 11.7 | 115.3 53.4 56.2 9.3 ] 168.0 3.21127.6 10.6 71.0 1 35,9 1 49.4 | 186.6
.9)] 252.0 10.3 96.7 45.3 57.8 8.5 | 162.0 3.6 | 128.8 9.0 68.9 { 38.9 | 46.3 | 202.9
.5{1 265.0 16.4 85.2 50.7 42 .4 8.6 | 289.6 2.9 126.7 10.3 69.9 | 39.7 | 53.6 | 181.4
July 31...] 1,290.4{ 309.3 14.6 98.8 41.2 32.0 6.9 | 284.0 3.2 | 137.7 10.1 69.7138.2166.2| 178.6
Aug. 31...1 1,342.5/| 307.5 15.2 ; 110.8 44.9 34.2 8.6 | 287.7 2.3 | 149.2 13.6 71.5 1 41,7 | 74.0 | 181.3
Sept. 30...{ 1,266.1[ 226.0 17.3 | 106.3 38.2 32.6 8.3 ] 271.9 2.8 | 157.2 12.6 76.6 | 43.2 | 89.5 | 180.6
Oct. 31...{ 1,237.9|| 245.7 22.4 | 103.6 38.3 39.1 7.9 | 256.6 2.5} 148.7 14.7 72.6 | 40.9 | 73.4 | 171.5
Nov. 30...] 1,202.8 240.5 20.6 97.4 41.8 42 .4 7.0 | 249.4 2.8 1 140.5 18.4 70.9 1 41.0 {1 61.1 | 169.0
Dec. 31...{ 1,216.6[ 236.2 17.8 | 104.7 46.3 46.1 7.3 1 234.7 2.4 [ 139.2 14.9 70.3 | 41.8 | 78.0 | 176.8
1948—Jan, 31...| 1,160.0|| 187.1 16.1 | 110.4 43.1 49.2 9.2 | 217.3 2.7 1132.7 17.2 71.6 | 39.2 | 89.1 | 175.1
For footnotes see following page.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[In miltions of dollars)
LIABILITIES—SUPPLEMENTARY DATA—Continued
Asia and All Other

. India, Egypt
China . Neth- : .
Bur- | Brit- Phil~ and Union
and |French : er- | .0 Aus-|New French
Date Asia | Man- | Indo- |11ong| ma, | ish Japan | lands | ippine|Tur-Other All Hra” | Zea. | Angl0- 37, of | Other
chu- | China Kong| and | Ma- East Is- | key | Asia | other lia |land Egyp- FOCCO South
ria Cey- | laya Indies| 1ands tian Africa
lon Sudan
1942—Dec. 31... 930.0| 360.9( 27.4{ 41.6] 13.1] 1.0 4.8 160.4( 254.7(29.9| 36.2]149.6(23.1| 4.8 6.8 12.1] 11.0 91.8
1943—Dec. 31...{ 1,108.8( 574.2| 27.4] 23.9| 18.2 .9 4.1 110.1( 259.1|35.4| 55.5|175.3[{25.3] 5.1 6.1 10.3 4.5 124.1
1944—Dec. 31...} 1,069.2(| 427.3} 27.4] 22.9| 22.1| 1.3 4.0| 110.5| 365.8]23.7| 64.2]|174.0{[52.9 3.5 7.3 4.3 8.3 97.6
1945—Dec. 31...] 1,549.6[ 582.3| 28.0| 27.4| 33.4| 1.2 4.1| 113.7] 629.1(52.5] 78.0|181.8|{28.9{ 4.3| 18.9] 10.0 6.4 113.4
1946—Dec. 31...] 1,316.4]) 431.9| 39.9| 44.9] 43.5] 17.3] 16.6| 127.1] 446.6|54.7| 93.8|232.8|145.5] 8.0 20.8| 14.9| 47.2 96.4
1947—Feb. 28...| 1,224.2] 389.7| 36.0| 40.8| 44.2{ 7.1} 17.7| 116.6] 430.5|56.5| 85.1]227.5({59.4; 8.3} 18.4] 16.9} 33.9 90.7
Mar. 31...| 1,223.1| 373.21 39.1] 38.9( 40.7| 7.2| 18.7| 122.9]| 447.1;55.8| 79.4|220.3|{40.4| 9.6] 19.6| 16.5{ 43.7 90.5
Apr. 30...| 1,193.3|| 369.1| 38.4| 39.0| 36.1] 8.3| 18.9; 103.7| 438.9|65.4| 75.6]216.0((38.7} 8.7 19.0{ 16.1l 47.3 86.2
May 31...f 1,153.7]) 354.3| 40.5| 41.5{ 33.4| 9.6 18.0| 95.4] 432.2{57.0]| 71.8]|206.7|i36.2| 8.7 20.5| 14.9{ 50.0 76.5
June 30...| 1,147.4| 339.1] 37.2| 41.1} 41.2| 8.8/ 16.7( 94.9{ 448.8|51.0{ 68.5§207.0(|47.8| 8.6 22.6/ 13.9] 39.5 74.5
July 31...] 1,113.2[ 309.6] 36.2| 47.2} 43.3] 11.8]| 17.6] 85.8| 452,6j40.4| 68.7|214.1|42.4]| 9.4| 19.4| 13.7| 49.5 79.7
Aug. 31...{ 1,091.5) 286.1 35.3( 44.7| 53.6| 14.6| 17.6| 82.8| 440.3[41.7| 74.9|218.5|146.2] 9.5| 21.1} 13.3} S55.5 72.9
Sept 30...| 1,065.1| 269.7 8.2| 45.5( 54.4| 13.8! 17.8| 70.8| 464.3|41.7| 79.1|205.9|{47.5] 8.3| 24.4) 11.8] 37.6 76.2
Oct.. 31...] 1,057.7} 263.3 8.7] 43.6( 55.0] 12.4| 25.5| 59.7| 470.9{39.7| 78.9]204.4|{43.8| 6.5| 25.8| 11.4| 43.3 73.6
Nov. 30...| 1,064.2( 250.2 9.3| 41.8; 56.7| 16.5| 28.9| 65.9| 476.0{39.2{ 79.7]197.3|{34.8| 6.5| 26.9] 10.2| 46.3 72.7
Dec. 31...] 1,057.9} 229.9 6.5| 39.8] 62.4] 11.0] 31.3] 69.3| 488.6]37.6; 81.5]193.7}{30.6] 5.9| 25.0{ 10.1] 46.4 75.8
1948—Jan. 31...| 1,026.6) 213.5 6.2} 41.1} 67.7| 11.8] 37.1| 65.7| 466.8|34.2| 82.5]1206.8(26.2| 5.4| 37.6 9.4 55.1 73.1

Footnotes to table on preceding page.

1 Country breakdown is for “‘Official and private.”

3 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ““All other."”

? Report dates for these years are as follows: 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940—Jan. 1, 1941,

4 Official Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dollars, according to the annual report of the Foreign
Exchange Control Board of Canada for 1946.

No71e.—Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting
practice of various banks. The cumulative figures in Tables 1, 2, and 3 of ‘“Net Capital Movement to United States’ have been adjusted to
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE-
TIN for March 1947, p. 339, and September 1945, pp. 967-970.

ASSETS
United Neth- | Switz- Latin
+ Other || Total | Can- : All
Date Total King- | France | er- er- Italy Amer- | Asial

dom lands land Europe || Europe| ada ica other 1

1938—Dec. (Jan. 4, 1939 ............ 594.0 86.0 10.3 24.2 5.5 13.5 | 135.4 || 274.9 60.4 99.1 | 144.1 15.8
1939—Dec. (Jan. 3, 1940). 508.7 39.9 4.9 5.7 5.2 11.8 | 104.7 172.2 39.7 | 113.3 | 174.1 9.3
1940—Dec. (Jan. 1, 1941) 384.0 23.0 4.2 9 1.5 2.0 69.5 || 101.0 36.0 | 122.7 | 117.8 6.4
1941—Dec. .8 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.7
1942—Dec. .7 12.6 1.3% S 1.5 4 56.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. .9 19.9 1.1 4 3.0 4 52.9 77.6 37.8 | 112.2 26.3 3.9
1944—Dec. 7 25.9 1.4 3 1.3 .3 78.3 107.5 28.1 | 131.0 51.4 11.7
1945-—Dec. .8 25.4 1.1 36.3 2.9 .3 74.6 || 140.7 53.3 | 158.9 29.9 2.9
1946—Dec. .3 47.7 5.7 | 151.0 9.8 16.0 82.8 || 312.9 52.2 | 226.8 99.2 17.2
1947—Feb. .6 39.4 13.0 | 153.7 12.2 17.7 83.9 (| 319.8 43.0 | 279.6 85.0 27.1
Mar. .4 35.8 15.6 | 155.8 11.4 20.6 92.6 j| 331.8 39.0 | 308.6 88.9 30.1

Apr. .8 42.4 21.1 51.0 8.3 22.0 | 106.4 || 251.3 36.4 | 381.7 98.1 34.3

May .2 39.6 18.8 39.3 9.5 23.8 | 113.1 {| 244.1 36.8 { 438.0 | 127.3 34.0

June .0 39.3 20.1 49.0 7.8 24.1 | 127.6 || 268.0 36.4 | 424.9 | 173.3 30.5

July .2 36.9 21.4 47.2 10.2 24.3 | 138.8 || 278.9 34.0 | 444.9 | 185.0 36.3

Aug. .3 34.1 20.9 45.9 9.8 23.6 | 139.7 || 274.0 32.2 | 451.8 | 177.7 31.7

Sept. .2 29.2 22.1 46.8 9.3 23.2 1 137.9 || 268.6 29.1 | 447.7 | 177.5 34.3

Oct. .4 33.1 17.6 48.6 6.4 24.9 | 135.4 || 266.0 29.8 | 466.7 | 164.6 36.3

Nowv .9 31.8 14.9 47.2 5.7 23.6 | 135.6 || 258.9 26.5 | 477.5 | 127.7 33.3

Dec. .9 29.2 23.4 49.1 7.0 21.1 | 130.9 || 260.6 27.5 | 514.3 | 127.0 31.5
1948—Jan. 3 .0 22.5 97.8 51.1 6.3 21.2 1 129.2 |] 328.2 25.2 1 519.3 | 126.6 29.7

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.”

NoTe.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

{In millions of dollars]
ASSETS—SUPPLEMENTARY DATA
Other Europe

Other Bel- | Den- | Fin- Ger- Luxem- | Nor- { Por- Ru- Swe- Yugo-| All
Date Europe]| gium | mark | land | many | Greece| bourg | way | tugal | mania |Spain | den | USSR |slavia | other
1942—Dec. 56.3 .81 (0 5.6 34.0 1.1 1 .2 2.4 (O] 3.2 4 (] 8.4
1943—Dec. .9 7 (1 7.6 33.9 .6 .1 .2 1.4 Q) 3.2 .2 M Q) 5.0
1944—Dec. .3 7 Q)] (&) 33.9 .6 .1[35.1 .8 o 1.8 .2 ® (O] 5.1
1945—Dec. 6 NI 6] 33.9 7 1316 .5 ¢! 1.6 KRR o) 4.7
1946—Dec. .8 7.5 .5 6.2 30.4 12.4 .1 .3 1.0 .1 7.2 4.9 ® [0} 9.4
1947—Feb. .9 7.4 .4 6.1 30.4 12.5 .1 4.0 .9 O] 6.2 5.6 (&) Q)] 10.2
Mar. .6 8.0 .3 8.3 30.4 13.2 .1 4.2 1.0 4.2 3.8 6.0 )] [O) 13.2
Apr. 4 8.9 .3 7.1 30.4 12.8 .1 5.2 1.0 6.9 3.7 7.1 Q) (O] 22.9
May 1 8.9 .4 9.1 30.3 13.0 .1 5.9 1.2 7.0 3.5 7.4 O] ] 26.3
June .6 |1 10.1 .6 | 11.4 30.3 12.9 .3 6.3 1.5 6.9 4.3 7.5 m (O] 35.4
July .8 9.0 6] 17.8 30.3 13.0 O] 7.0 1.3 11.9 1.6 8.7 &) (O] 37.5
Aug. .71 10.3 4 17.9 30.3 12.6 .1 8.0 1.3} 12.0 1.3 9.3 (O] ] 36.2
Sept.30........ 137.9 || 11.2 .6 | 17.5 30.3 12.4 (6] 9.4 1.2 | 12.0 1.2 9.3 1 &) 32.6
Oct. 31........ 135.4 || 13.2 1.0 { 13.1 30.5 12.8 H 10.3 1.3 12.0 1.3 9.3 O] (O] 30.6
Nov.30........ 135.6 || 12.9 1.1 | 11.9 30.5 12.8 [O) 8.1 1.1 12,0 1.4 7.6 1 (&) 36.1
Dec, 31........ 130.9 || 15.0 2.2 8.0 30.5 10.6 .1 9.2 1.1 1 12.0 .9 5.4 1 O] 35.8
1948—Jan, 31........ 129.2 4| 12.7 1.5 8.3 30.6 10.1 Q] 11.3 1.2 ]12.0 1.5 4.0 1 ® 35.8
Latin America
Nether-
French lands
West West Other
Latin Co- Indies Indies Latin
Date Amer-||Argen-| Bo- |Brazil| Chile | lom- | Costa | Cuba and Mexico| and | Pana-| Peru | Vene- | Amer-
ica tina | livia bia Rica Gui- Suri- ma zuela | ica
ana nam
1942—Dec. 7 6.9 3.0 | 16.7 15.3 20.7 .6 8.3 .2 4.8 .3 2.1 2.8 3.9 ] 14.2
1943—Dec. 2} 15.3 1.8 1 18.9 16.6 12.2 .71 20.1 O] 11.2 .5 1.1 1.4 3.8 8.7
1944-—Dec. 0 3.1 1.8  25.3 9.0 15.5 1.2 | 47.4 O] 8.6 .3 .8 1.2 5.1 11.7
1945—Dec. 91 21.0 1.3 | 24.7 6.6 16.8 1.2 1 33.3 1 11.0 .5 1.1 1.9 6.1 33.4
1946—Dec. 8 || 41.8 2.3149.8 14.6 26.4 2.9 1 25.7 2 25.5 .8 1.3 3.7 8.7 | 23.1
1947—Feb. 6 Il 45.5 2.6 63.1 15.3 30.2 3.7137.9 . 28.8 .8 1.7 6.5 ] 15.6 1 27.9
ar. 6 | 49.9 3.0 69.6 16.0 26.8 4.0 45.2 O] 30.7 .8 2.2 7.0 119.6 | 33.9
Apr. 714l 57.8 4.8 |115.4 18.6 30.4 3.4 53.8 ¢} 33.7 1.1 2.2 7.8115.4 ( 37.3
May 01 60.7 5.3 {150.2 20.3 36.4 3.6 160.1 it 34.8 1.0 2.1 7.6 119.2 1 36.7
June 9 || 57.6 3.6 |160.9 17.4 40.3 3.9146.0 .3 32.9 1.0 2.6 5.6 16.7 § 36.3
July 91| 65.8 3.3 |164.1 20.5 35.7 3.9 {53.3 .6 27.6 1.0 2.7 5.9 | 18.2 1 42.3
Aug. 8| 71.8 3.2 |163.6 22.7 35.2 3.8154.5 1 31.0 1.1 3.8 6.3 |18.51 36.2
Sept. 7 {1 65.5 3.4 j161.4 21.7 35.9 3.6 | 59.7 E‘) 30.2 1.1 4.9 6.5 | 15.3 1 38.3
Oct. 71 67.4 4.2 (162.3 22.8 32.0 4.0173.8 D] 39.5 1.2 4.9 6.7 14.6 | 33.4
Nov. 51 66.4 2.9 (162.0 22.3 31.2 3.6 | 91.5 () 38.3 1.2 5.0 6.1 15.1 ] 31.9
Dec. 31 .3 1] 65.2 2.0 |165.8 27.8 32.6 3.5 {108.6 (O] 52.2 1.1 4.7 4.3 | 15.3 | 31.0
1948—Jan, 31....... .| 519.3 {| 60.0 2.4 1169.8 29.3 35.7 3.3 [113.4 . 51.8 .8 4.8 4.1 14.2 | 29.6
Asia and All Other
India, Egypt
China Bur- | Brit- Neth- | Phil- and Union
and |French|Hong| ma, | ish er- | ippine|Tur-{Other|] All j|Aus-|New| Anglo |French| of

Date Asia || Man-| Indo- | Kong| and | Ma- | Japan| lands Is- |key{ Asia | other||tra- |Zea-| Egyp-| Mo- | South |Other

chu- | China Cey- | laya East ( lands lia [land| tian | rocco | Africa

ria lon Indies Sudan

1942—Dec. 31......... 35.3|| 11.1] 91 2.2 W7 5 1.6/ 14.41 1.8/ 2.0] 4.8| 1.0 .7 g 1.7 1.2
1943—Dec. 31......... 26.3 1.7 (@ 1.0{ 2.0 .5 5 1.7 13.9] 3.2{ 1.8] 3.9 .50 .2 A @ 2.4 .7
1944—Dec. 31......... 51.4 1.5| & .9( 22.3 .1 5 1.5 13.8[ 1.8 8.8 11.7 61 .2 21 M 9.7/ 1.0
1945—Dec. 3t......... 299 1.0 (O .81 7.5 1 5 1.4 13.8{ 2.0 2.7} 9.9l 1.7} .7 .3 .1 4.71 2.5
1946—Dec. 31......... 99.2|| 53.9; () 5.9] 12.0 .2 2 1.0 20.2) 1.4| 4.4} 17.2( 3.4| 1.1 K IENO] 10.1| 2.2
1947—Feb. 28......... 85.0i 36.8] (Y 5.1] 12.9 .5 .2 .9 23.0f 1.5| 4.0} 27.1]j 6.2§ 1.3 4O 14.7] 4.3
Mar.31......... 88.9)} 41.2] (1) 4.1| 14.6| 1.0 .2 1.4 20.3| 2.0} 3.9{ 30.1|| 6.5] 1.5 .5 .1 16.0f 5.5
Apr. 30......... 98.1|[ 47.0 (v 4.0/ 14.2) 1.3 .2 1.91 22.4| 2.5| 4.5} 34.3|} 7.5{ 1.3 4 .1 18.3] 6.8
May 31......... 127.3| 76.11 (¥ 3.5| 13.21 1.1 .2 1.5 23.2{ 2.7 5.8] 34.0|| 6.6] 1.6 .4 .4 18.9] 6.0
June 3|]104.8 .11 3.5] 32.8| 2.2 .2 .51 20.2] 3.3] 5.8] 30.5f 9.0 1.0 3 .11 15.2] 5.0
July 0](110.7 11 3.1] 33.7]1 1.6 .3 .50 25.1] 3.2t 6.7 36.3|[11.3] 1.7 .2 A 18.8] 4.2
Aug. 71{108.2 .31 3.1] 27.5] 1.6 .3 .51 24.5( 3.5| 8.4] 31.7}} 9.0{ 1.5 .2 .31 15.8] 4.9
Sept. 511103.7 3.2] 2.1) 27.5 .8 .3 .71 24.5] 5.6/ 9.0] 34.3||/10.2} 1.4 N .3 15.0f 6.7
Oct. 6|l 78.6 3.31 2.2 28.9] 1.0 .3 4 27.7113.1) 9.1] 36.3}|12.0] 2.0 .2 6| 14.5 7.0
Nov. 7)1 41.3 3.3] 1.9] 28.2 .8 .3 .41 29.0[12.9| 9.6] 33.3||10.2{ 2.3 .2 .4 14.2| 6.0
Dec. 3 0l 40.8 .31 2.6/ 29.6 .9 .9 LS| 27.4)17.7] 6.3] 31.5} 9.0 1.5 W1 .5| 14.4| 6.0
1948—Jan, 6l| 37.1 .2y 2.9 27.0 7 4.0 .41 29.3[17.6| 7.4] 29.7|| 8.5, 1.4 .1 L3 14.31 5.0

1 Less than $50,000.
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

[Millions of dollars]

1948 1947 1948 1947
International Fund International Bank
Feb. | Nov. | Aug. | May Mar. | Dec. | Sept. | Mar
Gold. ..o s 1,357] 1,356 1,3450 1,333 { Gold. ...t 4 4. .....
Member currencies (balances with de- Member currencies (balances with de-
positories and securities payable on positories and securities payable on
demand): demand):
United States. . ...........oouven 1,559| 1,626] 1,929( 2,030 United States.................... 165 267
Other members. ..........vcvounn 3,869| 3,630 3,304{ 3,155 Other members.................. 914 909
Unpaid balance of member subscriptions.| 1,176[ 1,309] 1,342 1,202 | Investment securities (U. S. Govt. obli-
Other assets. . ..oveveernerneanoeneans ) (Y [O) ) gations) . ... e i 410 412
Member subscriptions. ............... 7,922 7,922 7,722 | Calis on subscriptions to capital stocks. . 5 5
Accumulated net income.,.............|[..... ... ... -2 —1 | Loans (incl. undlsbursed pOrthnS) ...... 497 497
Other assets........ 7 3
Bonds outstanding. . 250 250
1948 1947 Loans—undisbursed.................. 941 197
Currency bought ? Other liabilities...................... 2
(Cumulative figures) Special reserve. ... 2 1
Apr. | Mar. | Feb. | Dec Capital3........ ereeeereeesieiieas 1,653 1,645
Accumulated net income.............. 1 -1 -
Belgian francs. . ....... ... ..o ne 33.0{ 33.01 33.0| 11.0
Chilean PesOS........ovvevrrennennn.ns 8.8 8.8 8.8 8.8 ;Less than $500,000. .
Danish kroner 10.2 6.8 3.4 3.4 | . *As of Apr. 30, 1948, the Fund has sold 600.0 million U. S, dollars;
French francs. ........ooeorn i, 125.0| 125.0| 125.0f 125.0 | in addition, 1.5 million pounds sterling was sold to the Netherlands
Indian rupees. ..... . .| 28.0] 28.0]......|...... in May 1947. . . - .
Mexican pesos 22.8] 22.81 722751 22°5 Excludes uncalled portions of capital subscriptions, amounting to
Netherlands guilders. 68.5 685 68.sl 52.0 | 6,610 million dollars as of Mar. 31, 1948, of which 2,540 million repre-
Norwegian kroner. ... . 5.0 P RN sents the subscription of the United States.
Turkish liras. ........oooiiiiiiiins 5.0 5.0 5.0 5.0
Pounds sterling.............oovuunn. 300.0| 300.0| 240.0| 240.0
Total......ooiiiiiiiiiiiin. 606.0| 600.1| 506.2| 467.7
CENTRAL BANKS
Adsse%t:r?;ieslslxtxe Assets of banking department Liabilities of banking department
Bank of England Note
(Figures in millions of Cash reserves Dis- cgg‘#?' Deposits Other
pounds sterling) Gold t Other counts Securi- liabili-
assets 2 and ad- ties ties and
Coin Notes vances Bankers’ | Public | Other | capital
1935—Dec. 25....... .o 200.1 260.0 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0
1936—Dec. 30.......... 313.7 200.0 .6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0
1937—Dec. 29.......... 326.4 220.0 .8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0
1938—Dec. 28.......... 326.4 230.0 .8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0
1939—Dec. 27.......... 42 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9
1940—Dec. 25.......... .2 630.0 .9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9
1941—Dec. 31.......... .2 780.0 .3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9
1942—Dec. 30.......... .2 950.0 .9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943—Dec. 29.......... .2 1,100.0 .9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Dec. 27.......... .2 1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8
1945—Dec. .2 1,400.0 .4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8
1946—Dec. .2 1,450.0 1.3 22.1 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1
1947—May .2 1,450.0 1.3 56.1 8.7 353.9 1,394.1 301.9 5.0 95.1 18.0
June .2 1,450.0 1.8 55.2 20.6 337.0 1,395.0 290.3 8.0 98.3 18.1
July .2 1,450.0 2.4 30.9 28.6 364.6 1,419.3 301.8 11.3 95.1 18.3
Aug. .2 1,450.0 2.5 56.8 16.6 332.0 1,393.4 282.0 14.0 93.4 18.4
Sept .2 1,450.0 2.3 73.7 14.6 325.9 1,376.5 289.6 16.2 92.1 18.5
Oct. 2 1,450.0 2.0 89.4 5.9 318.9 1,360.8 288.8 13.8 95.9 17.8
Nov. .2 1,450.0 1.5 109.8 4.5 302.1 1,340.5 292.5 14.0 93.3 18.0
Dec .2 1,450.0 .3 100.5 15.2 331.3 1,349.7 315.1 18.6 95.5 18.1
1948—Jan. 28.......... .2 | 81,400.0 .3 131.3 12.7 274.3 1,269.0 290.8 16.3 93.0 18.3
Feb. 25.......... 2 51,350.0 .2 118.6 11.3 284.3 1,231.6 290.6 121 93.3 18.4
Mar. 31.......... .2 $1,300.0 .5 54.4 14.4 367.0 1,245.9 314.3 9.0 94.3 18.6
Apr. 28....... . .2 1,300.0 7 62.4 14.5 350.6 1,237.8 307.4 12.6 90.3 17.8

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939,
when it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings

and three pence.

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.

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.

s Fiduciary issue decreased by 50 million pounds each on Jan. 7, Feb. 4, and Mar. 3, 1948.

issue see BULLETIN for February 1948, p. 254
Note.—For back figures on Bank of England, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see

pp. 560-561 in same publication.
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CENTRAL BANKS—Continued

Asgets Liabilities
Bank of Canada Dominion and provin-
Sterl cial government Deposits oOth
. N PR terling securities ther
(Figures in millions of and United Other | Note liabilities
Canadian dollars) Gold gtlaltes assets |circulation? Domini ap(;l
ollars Short- Chartered | Dominion capit
Other govern- Other
term 1 banks ment
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—Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—May 1.0 |1,123.0 731.0 41.3 1,148.1 477.6 179.4 58.5 32.6
June 4.0 1,063.7 716.0 40.4 1,152.6 474.4 105.6 54.4 36.9
July .7 1,081.9 722.6 42.0 1,153.7 468.3 124.1 63.7 37.3
Aug 2.4 1,141.5 720.3 39.0 1,158.9 515.0 133.6 58.7 37.1
Sept 1.9 1,088.0 744.7 49.5 1,172.2 481.1 128.2 62.0 40.5
Oct i 1,136.4 799.4 53.1 1,179.4 5487 143.4 71.2 46.9
Nov 1.4 1,039.9 820.6 46.2 1,182.3 536.7 84.2 62.0 42.8
Dec 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—]Jan. Q] 931.3 863.2 48.2 1,157.5 538.3 44.6 60.6 41.7
Feb. 2 .6 974.4 825.7 47.2 1,156.3 531.8 60.8 75.0 24.0
Mar. A 985.2 806.7 62.7 1,180.8 519.2 42.2 86.7 25.9
Apr. .2 1,124.1 767.8 60.5 1,183.0 558.9 57.9 126.0 26.9
Assets Liabilities
Bank of France o Advances to :
Domestic bills Government Deposits Other
(Figures in Foreign Other Note labili-
millionsof francs)| Gold¢ ex- asssts ® circula- ties
change | (pep X For oc- tion | Govern- and
market ? Special?| Other cggattu‘m Other? ment C.A.R.9| Other | capital
ats
1938—Dec. 821} 7,422 1,797 | 7,880 |........] 20,627 18,498 110,935 5,061 |........ 25,595 | 2,718
1939 —Dec. 112 | 11,273 2,345 5,149 |........| 34,673 20,094] 151,322 1,914 |........ 14,751 2,925
1940—Dec. 42 | 43,194 661 | 3,646 | 72,317| 63,900 | 23,179 218,383 984 | 41,400 | 27,202 | 3,586
1941 —Dec. 38 | 42,115 12 4,517 | 142,507 69,500 22,121| 270,144| 1,517 | 64,580 | 25,272 3,894
1942—Dec. 37 | 43,661 169 | 5,368 | 210,965| 68,250 | 21,749] 382,774 770 | 16,857 | 29,935 | 4,461
1943—Dec. 37 | 44,699 29 7,543 | 326,973| 64,400 21 ,420| 500,386 578 | 10,724 | 33,137 4,872
1944—Dec. 42 | 47,288 48 | 18,592 | 426,000/ 15,850 35,221| 572,510 748 |.....h.. 37,855 7,078
1945—Dec. 68 | 23,038 303 | 25,548 | 426,000]........ 39,122| 570,006] 12,048 |........ 57,755 4,087
1946—Dec. 7177,621 | 3,135 | 76,254 | 426,000{ 67,900 | 47,577] 721,865 765 |........ 63,468 | 17,213
1947—Apr. 6 | 85,120 134 | 80,901 | 426,000] 55,000 [11108,758| 770,670 62,304 | 4,992
May 6 | 82,221 125 | 88,429 | 426,000 63,700 |11103,846| 775,053 66,745 4,599
June 6 | 82,983 84 | 87,134 | 426,000| 95,000 |1119,662] 807,064 76,747 9,040
July 6} 99,114 8 | 85,195 | 426,000§113,600 [11120,046] 831,587 71,329 5,075
Aug. .. 3 {97,490 20 | 98,224 | 426,000|124,900 |1105,639| 838,442 70,651 7,250
Sept.25...f 52,817 7 |107,877 130 1101,935 1 426,000]139,300 |1103,067| 852,195 71,299 6,861
Oct. 30...| 52,817 10 |108,050 250 132,913 | 426,000{127,800 {11108,155] 867,700 762 |..... ...| 81,030 6,502
Nov.27...} 65,225 13 |111,368 285 {150,065 | 426,000|116,000 [!110,303] 879,492 846 |........| 87,513 { 11,408
Dec. 31...} 65,225 12 |137,397 64 117,826 | 426,000{147,400 ['1121,061} 920,831 733 |........] 82,479 | 10,942
1948-—Jan. 2212..} 65,225 9 |145,814 64 (125,687 | 426,000|120,700 |1104,474] 891,546 4 T PN 82,849 | 12,808
Mar. 25...] 65,225 15 {157,997 12 147,841 | 426,000(155,000 {11108,979| 773,199 791 |........]271,034 | 16,045
Apr. 29...| 65,225 17 156,424 55 149,341 | 426,000{129,500 [1113,590| 759,054/ 790 {0 265,123 | 15,186

1 Securities maturing in two years or less.

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

8 Beginning November 1944, includes a certain amount of sterling and United States dollars.

4 On May t, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).

$Less than $50,000.

6 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations and other changes
in the gold holdings of the Bank of France, see BULLETIN for May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937,
p. 853; and November 1936, pp. 878-880.

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

t By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of
441,000 million francs were authorized to meet the costs of the German army of occupation.

% From Dec. 28, 1944, through Nov. 20, 1947, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned
over by it to the National Bank of Belgium on Dec. 22, 1944. Duvring the week ending Nov. 27, 1947, this amount was reduced to 5,039 million
francs by a payment from the State to the Bank.

10 Central Administration of the Reichskreditkassen.

1 Includes a non-interest loan to the Government, which was raised from 10,000 million to 50,000 million francs by law of Mar. 29, 1947.

12 Publication of Bank's statement suspended from Jan. 22 until Mar. 4, 1948.

Note,~For back figures on Bank of Canada and Bank of France, see Banking and Monetary Stetistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424.
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Central Bank 1948 1947 Central Bank 1948 1947
(Figures as of last report (Figures as of last report
date of month) Apr. Mar. Feb. Apr. date of month) Apr. Mar. Feb. Apr.
Central Bank of the Argentine Bank of the Republic of Colombia
Republic (millions of pesos): —Cont.
Gold reported separately....... 717 832 9381 2,654 Deposits. . oovviieiiiiinan.. 158,027(162,117|163,308{169,537
Other gold and foreign exchange.{ 2,203| 2,250 2,799{ 2,270 Other liabilities and capital.....| 41,714| 38,733| 40,387| 41,007
Government securities......... 881 1,032 1,032 958
Temporary advances to Govt...|.......J.......|....... 76!/|National Bank of Costa Rica—
Rediscounts and loans to banks!.| 16,168] 15,361| 14,380| 10,001|[ Issue dept. (thousands of colones): (Jan.)?
Other assets. ........o0vuuus .4 2,673] 2,635 2,575 2,265 Gold....oovvvviiinneiiniiee i b 11,498| 11,276
Currency circulation?.......... 5,686f 5,522{ 5,379 4,210 Foreignexchange. .......o.oocfuuui .. 20,593| 16,136
Deposits—Member bank... 515 313 528 604 Contributions to Int'l Fund and
Government. . 1,578| 1,797 1,737 793 to Int'l, Bank.............. 30,321} 30,321
Nationalized 1. 13,816( 13,529{ 13,186 11,850 Loans and discounts. . e .| 69,675} 59,548
......... 206 139 119 74 Securities. .

Other . 3,943! 4,041
Other liabilities and capital.... 783

842 809 774 692 QOther assets. .. 1,338

Note circulation. . ........ooo {0l 87,653 74,759

Commonwealth Bank of Aus- Demand deposits......covvvniferunn . 42,438| 41,396
tralia (thousands of pounds): Other liabilities and capital.....{.......|....... 6,723 6,506

Gold and foreign exchange. , ...]244,695|215,231(189,652|222,969,
Checks and bills of other banks. .| 4,466] 5,264| 2,511 2,959|INational Bank of Czechoslovakia

Securities (incl. Government and {millions of koruny):

Treasury bills)........... ...[400,258(419,556{437,539(396,367 Gold and foreign exchange 8.,..] 3,385| 3,899 4,380 4,627
Other assets. .. ..covveevrnnans 24,499! 31,209 27,804| 13,238| Loans and discounts...... vee.-| 16,591} 14,268 12,291 3,520
Note circulation. . . Banial 196,8931198,643(192,643(201,430 gther asse?s ...... Sid T 50,795| 55,123| 54,861/|124,203
Deposits of Trading Banks: ote circulation— eseeeans ®) ® ®) 931

Special........ooviinn . ....|287,510/279,010]273,110{284,084 New..... «..] 58,566] 58,686 57,020 42,939

Other.........o.ovviiniuas 30,973| 34,6321 26,904 22,602 Deposits—Old................ L) ©®) @) 70,241
Other liabilitics and capital. ... |158,543|158,976|164,849|127,416) New...ovoeurnonnns 2,368 1,797| 2,811 9,463

Other lxabllmes and capital..... 9,837| 12,806| 11,702 8,775
National Bank of Belgium
(millions of francs): National Bank of Denmark
Gold....oooviiiininninnnns .| 26,577] 25,896] 25,348! 27,792 (millions of kroner):
Foreign exchange. ........... 12,281 13,378 12,515} 10,516 Gold. o ooiiiie e .. 70 71 71 71
Net claim on Int’l, Fund?3...... 544 544 544 2,214 Foreign exchange............. 136 123 103 87
Loans to Government. . .......| 51,021} 49,791} 51,026 49,253 Contributions to Int’l. Fund and
Other loans and discounts......| 7,191] 7,166/ 7,870/ 4,680 to Int'l. Bank.............. 65 65 65!.......
Claim against Bank of Issue... | 64,597 64,597} 64,597| 64,597 Clearing accounts (net).....,.. 22 -1 3 78
Other assets. .......o..... .o..| 1,803 1,9321 2,240 2,320 Loans and discounts........... 15 17 14 15
Note circulation. . ......... ...| 77,805} 77,442} 79,140{ 75,996 Securities. . .....ooovienein.n. 95 99 102 72
Demand deposits. .....voeuee- 5,637| 5,241} 4,485 4,567 Govt. compensation account....| 5 ,480| 5,530 5,532 6,306
Blocked accounts4. ........... 78,557| 78,565| 78,572 79,212 Other assets. ............ veeas 183 195 188 260
Other liabilities and capital.....| 2,104| 2.056] 1,043| 1,597 Note circulation. . ........ voo.| 1,512) 1,5271 1,540 1,506
N Deposits—Government . .. 1,882 1,852 1,871 2,053
Central Bank of Bolivia— Mone- Other........ .| 2,522 2,573| 2,516f 3,177
tary dept. (millions of bolivianos): Other liabilities and capltal 149 148 149 153
Gold at home and abroad......|.......]--+---- 952 922
Foreign exchange....... . 181 165||Central Bank of Ecuador
Loans and discounts........... ceee 332 337|| (thousands of sucres):
Government securities e e 769 430 Gold. ..................... v2e|276,292{275,243[275,168|273,199
Otherassets........oovuvenn. e 13 14] Foreign exchange (net)........| 19,393| 27,163| 17,043| 9,451
Note circulation e .. 1,828 1,671 Net claim on Int’l. Fund$......] 16,881| 16,881| 16,877 16,877
Deposits. .. ..oovvevunrenanan. e e 188 185 Loans and discounts , 199,257|209,063(198,424
Other liabilities and capital...,.].. ....[-+ -+ 230 12 Other assets. ............. .. 102,273(107,234|132,024
Note circulation...... 303,852(306,296|314,851
National Bank of Bulgaria ¢ Demand deposits.............. 243,752|245,626|269,529
Other liabilities and capital.. 74,205} 73,211} 73,463| 45,595
Central Bank of Chile (millions
of pesos): National Bank of Egypt (thou-
Gold®. ..o ... 1,138 1,158 1,157 2391 sands of pounds):
Foreign exchange (net)....... . 77 130 161)....... Gold............... eersacaas 6,376| 6,376 6,376 6,376
Net claim on Int'l, Fund®...... 3 3 3 43 Foreign exchange....... veveess| 17,332) 16,649 15,089 15,187
Discounts for member banks....] 1,125 1,120/ 1,031 674 Loans and discounts........... 2,707} 4,807 5,263 3,809
Loans to Government. ..... J 787 805 805| 1,268 British, Egyptian, and other
Other loans and discounts...... 1,499| 1,3741 1,087 985 Government securities. . ... . . |307,015|304, 709|302, 873|307,979
.| 21,869| 28,632 29,435| 23,370

Other assets. ......... | 1,249 1.239] 1,205 1,860
A 4,327] 4,277 4,012 3,787

858 847 790 641
289 301 255 156

Other llablhtles and capital.... 405 404 393 487

L 1[135.256(132,447(132,982(133, 696
| 79.290| 82.563| 83,831| 88,354
-|132,312(129,883|121,310|120, 181

Note circulation
Dep051ts—Bank

8,440( 16,279 15,913| 14,491
Bank of the Republic of Colombia Central Reserve Bank of El Salva-
(thousands of pesos): dor (thousands of colones):

Gold..........ooveiiiiiien.. 140,985(150,645|149,526(170,929, Gold..o.oooviiiiinat, , 36,741| 37,212
Foreign exchange. .. .......... 23,836| 17,100| 43,173| 54,368 Foreign exchange (net)..... . 46,788! 48,781
Net claim on Int'l. Funds..... .| 21,867} 21,867] 21,867| 21,867 Net claim on Int’l. Fund?....... 1,564| 1,563
Paid-in capital—Int’l. Bank.. 1,225 1,225) 1,225| 1,225 Loans and discounts........... 2,646 695
Loans and discounts........ 144,063]129,595|111,294| 70,856 Government debt and securities.|....... 5,310| 5,467| 5,546
Government loans and secuntieg 110,701{105,9071104,932| 84,082 Otherassets. .....c..ocvvveenaalinenn. 1,527] 11,5881 1,546
Other assets. .........c.... ....| 46,200| 45,444 46,212| 38,880 Note circulation. .............[....... 55,687| 57,402 53,806
Note circulation......... vo...1289,136/270,933)274,534]231,663 Deposits. . .uuvneeiieaeenii]eiinn. 33,983( 31,907} 33,106
Other liabilities and capital.....|....... 5,563| 5,485 8,431

1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank.

t By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money.

3 This figure represents the amount of the bank’s subscnptxon to the Fund less the bank's local currency liability to the Fund. Until such
time as the Fund engages in operations in this currency, the ‘““net claim’’ will equal the country’s gold contribution.

4 Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts.

§ For last available report (January 1943), see BULLETIN for July 1943, p. 697.

¢ Beginning January 1948, goid valued at 31 pesos per U. S. dollar, while previously it was valued at 4.855 pesos per dollar.

7 Latest month available.

¥ Gold not reported separately beginning Dec. 31, 1946.

? Change due to transfers in accordance with the law of July 2, 1947, relating to the Monetary Liquidation Fund.
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1948 1947 1948 1947
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Apr. Mar, Feb. Apr. date of month) Apr. Mar Feb. Apr
State Bank of Ethiopia—Issue Bank of Italy (millions of lire):
dept. (thousands of dollars): old. ..ot 525 525 523
(€703 15 P (VIS R I B 11 D Forelgn exchange...... 10,351 13,267 6,538
lever .................... 8,618 Advances—Treasury 633,950/608,654(486,715
Foreign exchange. . ........... .. 36,927 Other Govt. agencies|....... 16 16| 21,454
Treasury bills.................0.. 2,460 Loans and discounts........... 145,236150,170{ 68,648
Otherassets. .......ovvvunn.n. 21,868 Government securities .1134,673{130,363|105,629
Circulation—Notes. . 47,960 Other assets. ....... ..] 82,454 74,028{ 31,605
Coin... e ] 19,562 Bank of Italy notes. P .|737,447|715,3851460,404
Other liabilities and capital. .... 2,350 Allied military notes........... .. 60,474| 61,291| 81,015
- Deposits—Government. .......| cooeooafocii | 7,816
Bank of Finland (millions of Demand ..| 72,054] 67,747) 55,417
markkaa): Other. ....ovevenn. .(112,723}108,903| 98,942
Gold..\.ovvneieiiniininne, 224 135 135 2 Other liabilities and capital 24,506 23,696| 17,518
Foreign assets (net). . —407| 1,642 971| 1,994
Clearings (net)................ —3,307| —2,898| —2,712( —6,594||Bank of Japan (millions of yen)
Loans and discounts. .. 37,617| 33,855| 32,460| 32,174 Cash and bullion......... 3,265 1,456
Securities. . ... IR 370 406 376 419 Advances to Government. . 59,122] 17,102
Other assets. .. 1,372] 1,653 507 786 Loans and discounts........... .. 50,686 55,975
Note circulation -1 27.850| 26,776| 24.448| 21,566 Government securities......... .. 93,108| 58,848
Deposits.............. SRREEN 1,633| 1,876f 1,167| 1,430 Reconversion Fin. Bk. bonds. . .|.. 38,196 3,925
Other liabilities and capital..... 6.367] 6.141| 6.131| 5,784 Other assets. . ...oovvvomnnnnn. .. .| 10,969| 4,438
- Note circulation P .1215,319]122,400
Bank of Greece (billions of drach- (Nov. Deposits——Govemment ........ .. 11,075| 4,397
mae): 1947)1 Other. ... .. 17,923( 11,121
Gold and foreign exchange (net) ... 641 802 Other liabilities. . .vovvveneue.. 11,031 3,825
Loans and discounts...... . 19 17
Advances—Government.. 760 627|iBank of Java?
Other 1,079 779
Other assets. ... 135 82|IBank of Mexico (millions of pesos):
Note circulation 829 657 Monetary reserve s, ........... 600 609 627 680
Deposits—Government . . 81 74 “Authorized’ holdings of securi-
ther........... 229 159 HES, EEC.. v rreeerannaanennnnn 1,469 1,501 1,458 1,620
Other liabilities and cabital. . 1,495) 1,416 Bills and discounts. ........... 674 660] 655| 556
Other assets. .... 98 104 148 97
Bank of Guatemala (thousands of Note circulation. . . oo 1,667 1,678] 1,690 1,674
quetzales): Demand liabilities. ... ......... 731 759 819 1,047
Gold.ovooenvn i 27,229 27,228  Other liabilities and capital..... 442|437 380 231
Foreign exchange . 22,244 23,625 23,988
Gold contribution to Int'l. Fund.| " 250 1,250 1,250||Netherlands Bank (millions of
Rediscounts and advances...... 2.142 3,0730....... gmlders)
QOther assets. ............ -1 11,626 10,048; 8,062 Old. . vveier et 481 509 551 520
Circulation—Notes. 30,805 30,704( 29,937 Sllver (including subsidiary coin) 3 3 3 2
. Coin........ 2,912 2,901} 2,784||  Foreign bills. .. .. ........ ... 477|380 394 269
Deposns——Government k Loans and discount .. 151 175 161 155
Banks............. : Govt. debt and securities. ..| 3,500 3,500{ 3,500| 3,600
Other llabllltles and capital..... ,053|....... ,470] 8,050 Other assets. .ovvvevernnvennn. 290 230 210 104
: Note circulation—Old. . ....... 123 124 124 137
National fBank) of Hungary (mil- W, . 2,881 2,948 2,891 2,737
lions of forint): its—Government. . . ... .. 1,040 921 1,01 790
GOld. v 103|  403|  a03| 314 Deposits Glocked .......... 60 77 8| 103
goreign exchange. 60 43 60 133 T 483 488 ‘21% Zglll
iscounts.......... 1,681| 1,687 1,601 577 nd capital. ... . 315 240
Iéoialns——Trteasury 340 340 340 320 Other habllmes and capital
ther assets. . . - 339 252 200 3790 ew Zealand
Note circulation............... 1,995 1,973 1,942 1,258 Reéﬁﬁf,‘;ﬁ.ﬁ?'éfogoﬁnds) a
Demand deposxts—GoI\lrernmem. 177 184 149 27 et T PR 2,802 72,802 2,322
ther....... 214 176 130 85l Grerling exchange reServe. .. ...l ... 69,442 73,164} 90,660
Other liabilities and capital 136|393 382| 3ed| SeeTlinE exehane e i un
dertakings.......ooovvenone |t 41,742{ 43,756| 27,000
Reserve Bank of India (millions of INVeStments. . .. ..o 7,868| 7,868] 3,868
rupees): Other aseets. ..l 3,308] 2,229 844
Issue department: Note circulation. . 48,558] 48,694| 46,972
(S}old1 at home and abroad. .|, . 444 444 444 Dgt:amri deposits . 70,834 72,029 73 ,5%
terling securities. ....... 11.353| 11,353] 11,353 T I 5,772 ,056| 4.6
Indian Govt. Securities. .. .| 1,028 28 578 Other liabilities and capital
Rupeecoin............... X 369 368 257
Note circulation. . . . 13,044 12,368| 12,398 Bank oldeorway(mnlhons of kroner):| 303 320 339
Banking department: FO s (net) ........... - 503 197 550
Notes of issue department..| . . .. 151 125 235 Lgrelg :ssg' onnts 107 34 49
bt bt ||| OOl S e s e ol sall o3
reasury bills discounted...|. .. 23 34 A , . ,
Loans tg Government...... o 18 3 11 8c‘(iupat101: account (net). 57 50 62
Other assets. ............. o 927 745 N‘ O e o 1,993 1,976| 1,874
DepOStS. . . ouvrvniin... . 4,926 5,513 D°te e emiment . 3,967| 3,774] 4,318
Other liabilities and capital . 204 280) eposits—sovernment. . ...... .. 1,282 1,408 876
Banks.............. o 837 841 927
Central Bank of Ireland(thousands 8‘%¢k'3d 222 g‘;‘; gié
2 e T e | I et SRR S 3 y
o 2.646| 2,646| 2,646 2,646||  Other liabilities and capital
Sterling funds. . ... 40,587| 41,113| 40,312 37,580
Note circulation 43,233| 43,759| 42,958] 40,226
! Latest month available.
2 For last available report (January 1942), see BuLLeTIN for March 1943, p. 278.
3 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
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Central Bank 1948 1947 Central Bank 1948 1947
(Figures as of last report (Figures as of last report
date of month) Apr. | Mar. | Feb. | Apr. date of month) Apr. | Mar. | Feb. | Apr,
Bank of Paraguay—Monetary Swiss National Bank (millions of
dept. (thousands of guaranies): francs):
GOl . eivererrensnianannannns 715 721 721 1,870 Gold........... e, 5,662| 5,625| 5,624| 5,039
Foreign exchange (net)......... 23,877| 25,696] 24,738 30,815 Foreign exchange...... 67 101 147
Net claim on Int’l. Fund! ..... 2,709 2,709 2,709 1,546 Loans and discounts. ... 235 185 72
Paid-in capital—Int'l, Bank. ... —16 —16 —16] —240] Other assets. ....... 104 82 91
Loans and discounts........... 20,000( 18,249 17,000 8,309 Note circulation........ 4,185/ 4,166 3,918
Government loans and securities.| 7,958/ 8,362{ 8,776/ 9,799 Other sight liabilities 1,320 1,148 1,123] 1,185
Other assets. .......oo0cuvnvn. 1,262 1,140 642 Other liabilities and capital.. 663 698 703 246
Note and coin issue. 8| 45,686 44,049 40,685
Demand deposits.............. 972| 8.,366| 8.201| 9,658//Central Bank of the Republic of
Other liabilities and capital..... 3,628 2,932 2.7291 2,398|| Turkey (thousands of pounds):
[ U 470,296/478,550(477,961|632,096
Central Reserve Bank of Peru Foreign exchange and foreign
(thousands of soles): clearings........ -1184,501}197,766|228,291{294,249
Gold and foreign exchange. ...\ .. ... ... . .. 110,996| 87,237 Loans and discounts . 594 ,412{602,520(595,790{560,065
Net claim on Int’l, Fund®......| ... . ... . ... 20,496 20,491 Securities...... PN 184,326{191,559(193,983{181,177
Contribution to Int’l. Bank. .. .|, ... . ... . ... ,356] 2,480 Otherassets. .oooeeeeennnnn.. 19,340/ 32,953 31,729| 24,030
Loans and discountstobanks...|. ... ... |... . ... 133,101|116,237 Note circulation. . ............ 879,530(867,346|873,306{986,157
Loans to Government. ........|. ... .. 699,480[608,934 Deposn‘.s—Gold 151,802|151,802|181,347
Other assets. ......ocovvenvnen 85,468| 65,772 Other 240,553(280, 705/299,322
Note circulation 697,058(629,970) Other liabilities and capital 243,646]221,940/224,792
Deposits, . coeviiniiiiiiiinnnn 246,627(182.,704
Other liabilities and capital 108,212| 88,477||Bank of the Republic of Uruguay
(thousands of pesos): (Jan.)s
Bank of Portugal (millions of Gold............. PO I S 287,803/294,043
escudos): Silver......ovcvvevneeenennen oo 12,628] 13,064
Gold...veie it 4,555 5,627 Paid-in capital—Int'l. Bank....| . . . | ... ... 314 318
Foreign exchange (net). . 10,620 11,900 Advances to State and govern-
Loans and discounts. .. 395 446 ment bodies. . .............. 54,737] 27,721
Advances to Government 1,280 1,301 Other loans and dlscounts . 183,113(133,315
Other assets.......... 492 523 Other assets.......... 261,358/385,342
Note circulation. ............ | .. ... 8,358 8,368||] Notecirculation...............| ., .. |....... 237,099]|218,805
Demand deposits—Government | ... . 1,314] 1,474 3,072|| Deposits—Government........[ . | . ..... 64,224| 43,188
ther.......{ ...... 6,382] 6,597} 7,466| . Other..............l |0 267,290[250,758
Other liabilities and capital.... | ... .. 930 911 892l  Other ltabilities and capttal.....| ). . . . ... 231,3394341,052
National Bank of Rumania ? Central Bank of Venezuela (thou-
sands of bolivares):
South African Reserve Bank Gold7. .. . iiiiiiie i 643,347|684,054|603,077/617,912
(thousands of pounds): Foreign exchange (net) ... .. ... 136,620| 63,973| 86,089} 40,133
Gold®, ............ [ 109,541{107,695(110,137(196,142 Other assets. ..ooveveneenens.. 75.192| 75,653| 83,639] 58,250
Foreign bllls .............. .o 75,063| 74,193| 62,344 8,788 Note cnrculatlon—Central Bank.|632,557|617,532(594,270{491,791
Other bills and loans. ......... 86,287| 86,721 87,055 4,505 R National banks.| '3 574 3,713| 3,852 6,350
Other assets. ..ovevvucvnene - 7,474 15,812 14,035| 13,601 Deposits. . ..ovveieiiitiiin.. 165,664 145 19781145,091/181,124
Note circulation 63,844| 63,682| 62,820| 63,241 Other liabilities and capital. .. .. 53,363| 56,457 29,593| 37,029
Deposits. ............ 207,632|213,952{203,9121153,955
Other liabilities and capital. . 6,889 6,788] 6,839 5,839(National Bank of the Kingdom
of Yugoslavia 2
Bank of Spain (millions of pesetas): Bank for International Settle-
[ 1 D Y PR N 1,215 1,214)] ments® (thousands of Swiss gold
Silver...... DS DR 500 522|] francs):
Government loans and securities.|.......|....... 15,908} 15,931 Goldinbars......oovuveenn... 120,673{122,429(108,020| 81,725
Other loans and discounts......[.......|....... 10,476] 8,041 Cash on hand and on current
Otherassets. ...oovvvviveinnefiinii]ovennns 3,448] 3,012 account with banks.......... 40,781] 42,637} 20,868| 14,650
Note circulation. ......oooovefiiiforenn. 25,781] 22,482 Sight funds at interest......... 497 251 250 496
Deposits—Government. . ..c.ooouf.cvvefiienon ,102{ 2,801 Rediscountable bills and accept-
Other..............[.............. 3,898 2,883 ances (at €cost).............. 30,006| 23,846| 25,288] 26,781
Other liabilities and capital..... | ...l 766 554 Time funds at interest......... 7,695 15,913| 17,662] 10,170
Sundry bills and investments...| 70,431{ 58,414} $9,406| 73,016
Bank of Sweden (millions of kronor) Funds invested in Germany ... 291 160291,160(291,160(291, 160
Gold.....oovviiiiiiiiii el 213 213 223 478 Other assets. ..........coou0n. 164| 1,161 256 2,534
Foreign assets (net) . .......... 205 308 373 384 Demand deposits (gold)........ 17 592| 17,650] 17,650! 18,107
Swedish Govt. securities and ad- Short-term deposits (various
vances to National Debt Officet| 2,977[ 2,716/ 2,867 2,087 currencies) :
Other domestic billsand advances 111 141 111 106 Central banks for own ac-
Other assets..... 361 355 364 567 count e 57,783} 48,463| 17,139 6,699
Note circulation. . 2,791 2,730] 2,736/ 2,608/ = Other.................... 5,918 8,970 9,452 1,414
634 632 633 526 Long—(erm deposits: Special ac-
172 103 297 137]f  counts...........e00e.annn 228,909)228,909{228,909/228,909
Other liabilities and capital..... 269 268 272 351 Other habllmes and capltal ..... 252,205|251,819(249, 7611245 ,405
i This figure represents the amount of the bank’s subscnptlon to the Fund less the bank’s local currency liability to the Fund. Until such

time as the Fund engages in operations in this currency, the “net claim’ will equal the country’s gold contribution.
2 For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb-
ruary 1941), see BULLETIN for March 1942, p. 282.
3 Gold revalued in June 1946 from approxlmately 85 to 172 shillings per fine ounce.

4 Includes small amount of non-Government bonds.

5 Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram.

8 Latest month available.

7 Beginning October 1944, a certain amount of gold formerly reported in the bank’s account shown separately for account of the Governs

ment
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

{Per cent per annum]

Central bank of—

Rate Rate

Date , i Central Ma Date Central Ma Date
effective United Ger- | Bel. |Neth-| gye. | Swit- bank of — [ %3%¥ effective bank of— £ effective
King- |France| many| gium| 25, | den | Zer-
dom lands| fand
In effect Dec. 31. Albania..:.... 534 Mar. 21, 1940 [} Ireland.. ... 21 | Nov. 23, 1943
1937.......... 2 3 4 Argentina... .. 334 Mar. 1 1936 || Italy.... ...} 514 | Sept. 6, 1947
May 10, 1938...]......}..... Austria. ...... 334 Aug. 3, 1945 || Japan... ...{ 3.29{ Apr. 7, 1936
May 13........|...... 273 R Belgium...... 314y Aug 27,1947 || Java........ 3 Jan. 14, 1937
gllay %(8) ................ 5 Bolivia ...... 6 Nov. 8, 1940 || Latvia...... 5 Feb. 17, 1940
ept. R ER e B N T
Oct. 27 feeevieen i feen
Nov. 25........0......1 24 }.....
.. .. Bulgaria...... 4341 Aug. 14 1946 || Lithuania, .. July 15, 1939

6
.{ Canada.. 134| Feb 8, 1944 || Mexico... ..| 434 | June 4, 1942
.j Chile., 3-4141 Dec 16, 1936 || Netherlands .| 23¢ | June 27, 1941
.} Colombia. 4 July 18 1933 || NewZealand.| 134 | July 26, 1941

Costa Rice. ... 3 Apr. 1, 1939 || Norway..... 236 | Jan. 9, 1946
...... Czechoslovakia 234! Oct 28, .16 Nov. 13, 1947

...... Denmark .... 3% | Jan 15, 1946 || Portugal. ...| 234 | Jan. 12, 1944
Ecuador. .... 7 June 8,1943 f| Rumania. .. 5 Mar. 25, 1948
El Salvador... 4 Oct. 15, 1946 I South Africa.} 3 June 2, 1941
Mar Estonia....... 4% Oct. 1, 1935 |l Spain....... 4% [ Oct. 27, 1947
?riay Finland.. .... 714 Feb. 6, 1948 || Sweden...... 214 | Feb. 9, 1945
une
Jan.
Jan. cee R
Feb. 9.......4.cco Jeeeeecfeee oo doen] 2K, ... | France. ... ... 2341 Oct. 9, 1947 || Switzerland..| 134 [ Nov. 26, 1936
Nov Jeeennn e . &3 Turkey...... 4 July 1, 1938
Dec. 3341 Apr. 9, 1940 || United King-
Jan. 10 Aug. 16, 1946 dom. . d o2 Oct. 26, 1939
5 Nov. 1,1947 || U.S.S.R....| 4 July 1, 1936
Aug. 3 Nov. 28, 1935 {| Yugoslavia..| 1-4 { Jan. 1, 1947
Oct.
In effect May 31.]...... 2% .. cvee e deea Note.—Changes since Apr. 30: None.
1948..... oo 2 &3 33g] 3% 234| 234) 1%
OPEN-MARKET RATES
[Per cent per annum]
Canada United Kingdom France Netherlands Sweden Sv;::)zgr h
Year and
Month Treasury Bankers’ Treasury | Day-to- Bankers’ Day-to- | Treasury | Day-to- Loans Private
bills acceptances bills day allowance day bills day up to 3 discount
3 months | 3 months | 3 months money fondeposits| money 3 months money months rate
1932—Mar.. ... e 2.59 2.28 2.40 3-1% ... P 5-7 1.50
1933—Mar. . ..o .62 .46 .64 o 315-514 1.50
1934—Mar. .. ... e .95 .84 .88 oo 214-5 1.50
1935—Mar.. ... e .57 .50 .72 2 20 PP Y P 214-414 1.50
1936—Mar.......... 1.00 .56 .52 .75 7 20 PR IS P 213-5 2.26
1937—Mar.......... .81 .55 .51 .75 14 3.04 ..o 215-5 1.00
1938—Mar.......... .52 .53 .50 .75 14 2.29 b 215-5 1.00
1939—Mar.......... .66 .63 .70 .75 14 1.38 | 215-5 1.00
1940—Mar.......... .75 1.03 1.02 .99 13 1.62 | 3-5 1.25
1941—Mar.......... 61 1.03 1.01 1.00 14 1.75 | 314-515 1.25
1942—Mar........ . 55 1.03 1.00 1.03 15 1.59  fo.oooio e, 3-514 1.25
1943—Mar.. ..... . .50 1.03 1.00 .90 15 T T 3-51% 1.25
1944—Mar.. ........ .39 1.03 1.00 1.13 15 1.65 ..o ool 3-51% 1.25
1945—Mar.......... .37 1.03 1.00 1.00 15 1.60 |....... .. 0. ... 214-5 1.25
1946—Mar.......... .36 .83 .51 .63 14 1.34 1.05 1.00 214-414 1.25
1947—Mar......... .40 53 51 63 b 1.41 1.65 1.19 21443y 1.25
41 53 51 63 ¥ 1.41 1.59 111 23443 1.25
41 53 51 63 g 1.46 1.45 1 08 214434 1.25
41 53 51 63 Y 1.45 1 46 .86 214-4% 1.25
41 53 .51 63 14 1.51 1.52 1.09 234-414 1.25
41 53 .51 63 ¥ 1.46 1.30 1 00 214-4% 1.25
41 .53 .51 63 1] 1.44 1.08 78 214-414 1.25
41 53 .51 63 4 1.64 .95 95 214-414 1.38
41 53 .51 63 14 2.12 .93 74 24-414 1.38
41 53 .51 63 3 2.04 1.13 53 234414 1.38
41 54 .51 63 1] 2.02 1.28 ST oo, 1.50
41 .56 .50 63 14 2.00 1.38 78 e 1.50
41 .56 .51 63 | Z 2 PPN 1.45 99 oLl 1.50

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

United Kingdom 1 Assets Liabilities
(11 London clearing Mone "
t i y at Deposits Other
banks. (iguresin | Cash | calland | Billsdis- | U3V | o L. | Loans to | Other liabilities
sterling) reserves short counted | .. eipts ? customers| assets ! and
notice “Total Demand Time capital
1941—December 366 141 171 758 999 823 324 3,329 2,168 1,161 253
1942—December 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236
1943—December. . 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December. . 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945—December.: 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—December 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947—April.......... 476 435 709 1,346 1,461 1,064 470 5,583 3,628 1,956 376
" May........... 460 430 659 1,350 1,470 1,099 489 5,571 3,593 1,978 386
June........... 464 451 672 1,330 1,479 1,131 518 5,658 3,667 1,992 386
July....oooenl 475 442 699 1,283 1,488 1,139 504 5,644 3,668 1,975 386
August ......... 479 455 724 1,248 1,492 1,154 473 5,628 3,663 1,965 396
September. .. ... 465 472 758 1,193 1,493 1,155 476 5,615 3,653 1,962 397
October......... 468 466 825 1,147 1,500 1,185 487 5,690 3,713 1,977 387
November. ..... 488 476 799 1,196 1,500 1,205 492 5,767 3,781 1,986 389
December....... 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948—January........ 476 460 800 1,217 1,480 1,231 513 5,776 3,821 1,955 401
February .. . 465 442 713 1,157 1,485 1,280 500 5,642 3,700 1,942 400
March.......... 472 468 804 1,153 1,486 1,308 507 5,794 3,686 2,108 404
Assets Liabilities
Canada R i b . bl Canad
: : ecurity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Oth
End of month figures abroad Other Note I b'l'?
in millions of and net |Securities assets circula- 1abl tjles
Canadian dollars) Cash | Security |, Other | due from S5 tion an Sl
ro 1 loansand | foreign Total (| Demand | Time capita
eserves 0anS | discounts| banks
1941—December....... 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962
1942—December....... 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049
1943—December....... 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—December....... 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945—December....... 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946—December....... 733 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
719 97 1,628 142 4,349 1,035 21 6,356 2,719 3,637 1,594
631 81 1,664 113 4,162 998 20 6,066 2,383 3,682 1,563
637 106 1,709 126 4,131 1,041 20 6,152 2,508 3,644 1,578
645 99 1,761 119 4,110 1,036 20 6,170 2,481 3,690 1,580
670 82 1,805 116 4,109 1,014 19 6,186 2,412 3,774 1,591
663 83 2,027 113 3,963 933 19 6,193 2,387 3,806 1,570
October. . 702 93 1,931 102 3,882 1,156 19 6,283 2,531 3,753 1,563
November. .. 695 92 2,065 107 3,850 1,051 18 6,279 2,569 3,710 1,562
December....... 731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
1948—January......... 698 77 1,953 97 3,972 1,029 18 6,281 2,457 3.824 1,526
February ....... 679 70 1,933 108 3,968 1,017 18 6,227 2,346 3,881 1,531
March.......... 698 65 1,922 106 4,036 1,123 18 6,399 2,472 3,927 1,532
Assets Liabilities
France
(4 large banks. End Deposits Own Other
of month figures in Cash Due from | Bills dis- Lo Other accw t liabilities
millions of francs) reserves banks counted ans assets ept- an
Total Demand Time ances capital
1941—December. . .... 6,589 3,476 61,897 8,265 2,040 76,656 75,744 912 413 5,199
1942—December. . .... 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422
1943—December. . .... 8,548 4,095 90,897 14,191 2,935 112,732 111,191 1,541 428 7,506
1944—December...... 10,365 4,948 99,782 18,653 2,190 128,758 126,578 2,180 557 6,623
1945—December...... 14,602 13,804 155,025 36,166 7,360 213,908 211,871 2,037 2,898 10,151
1946—December. . .... 17,943 18,919 195,177 64,933 23,392 291,894 290,004 1,890 15,694 12,777
1947—March......... 19,471 20,677 203,451 66,744 20,724 305,583 303,742 1,841 16,380 9,103
April........ .. 18,578 20,877 202,425 69,670 21,081 306,356 303,857 2,499 16,772 9,503
17,516 20,684 209,977 68,656 22,377 311,244 308,256 2,988 17,606 10,360
20,419 196,762 73,569 22,866 312,289 309,137 3,152 17,679 10,964
20,388 208,792 79,789 24,928 324,665 321,678 2,987 18,589 12,072
19,464 210,551 80,220 29,200 326,393 323,415 2,978 21,932 12,695
20,451 209,323 85,712 31,391 331,219 328,438 2,781 23,149 13,459
19,018 211,760 86,269 32,338 330,949 327,997 2,952 23,304 14,830
November...... 21,597 20,691 205,314 92,010 33,482 333,858 331,059 2,799 23,632 15,603
December. ..... 22,551 19,410 219,374 86,344 37,291 342,166 338,710 3,457 25,175 17,628
1948—January........ 31,004 28,345 230,986 100,960 28,604 384,403 379,194 5,210 25,218 10,278
February....... 29,111 30,800 250,402 98,196 29,248 401,930 396,683 5,247 25,123 10,704

¢ Corrected.

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month,
except in June and December, when the statements will give end-of-month data.

2 Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at %3 per cent thereafter.

NoTE.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and
for description of statistics see pp. 566-571 in same publication.
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FOREIGN EXCHANGE RATES

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

Argentina Australia Brazil Canada Chile China
(peso) (pound) Bel- (cruzeirol) (dollar) (peso) (yuan
VYear or month - gium Sgang-
Official | $hCial | Official | Free | (1) | Official | Free | Official | Free | Official | Export |  hai)

29.773 [223.704 | 322.80 | 321.27 6.0575 | 5.0705 | 90.909 | 87.345 {25.1664 |24.0000 | 25.313
29.773 1 23.704 | 322.80 | 321.50 6.0584 | 5.1427 | 90.909

29.773 | 24.732 | 322.80 [2321.50 6.0586 | 5.1280 | 90.909

29.773 | 25.125 | 322.80 |........ 6.0594 | 5.1469 | 90.909

29.773 | 25.125 |2322.80 [3321.17 6.0602 | 5.1802 | 90.909

29.773 | 25.125 321.34 2.2829 |26.0602 * 95.198

29.773 | 25.125 321.00 2.2817 5.4403 100.000
29.773 | 25.125 320.94 2.2832 5.4406 100.G600 | 91.592 |....... .. oo
29.773 | 25.125 320.90 2.2818 5.4406 106,000 | 91.652 [......ofuvuennn]ennnn,
August............ 29.773 | 25.125 320.92 2.2821 5.4406 100.000 | 91.998 |... ..o fenennnncfeurannnn
September......... 29.773 | 25.125 321.12 2.2833 5.4406 160.000 | 90.362 |{........ | vceieiidininnnns
October........... 29.773 | 25.125 321.19 2.2830 5.4406 100.000 | 89.989 [....... f.cveuvnfiuounnnn
November......... 29.773 | 25.125 321.15 2.2812 5.4406 100.000 | 89.589 {........|..coofiiint,
December.......... 29.773 | 25.125 321.21 2.2789 5.4406 100.000 | 88.359 [.......f.e ool
1948—January........... 29.773 | 25.125 321.16 2.2784 5.4406 100.000 { 90.455 j........{.....c ]
February. .. oo 29.773 | 25.125 321.20 2.2789 5.4406 100.000 | 89.062 {........{...... ..ot
March...... o] 29.773 1 25,125 321.21 2.2793 5.4406 100.000 | 89.280 1....... [...cvvu fovuunnnn
April..... c...]129.773 1 25.125 321.23 2.2796 5.4406 100.000 | 90.633 |.......feerveneilinnnns
May .............. 20.773 | 25.125 321.21 2.2798 5.4406 100.000 1 92,273 | .. oo
Colom-|Czecho-| Den- Fin- lzirr?;;ga Hong Mex- | Neth-
Year or month bia [slovakia| mark (t:;—?(- Kong (Irﬁdia) {ltx?g ico e(r lﬁi’;éi_s

ear or {peso) | (koruna)| (kronme) | YAV | e iy (doliar) pee (peso) | ‘&

Free

30.137
30.122

21.9711

2 .8409 30.155
2 . 8407 30.164
2.0060 | 20.865 |........ .8407  |........ 30.163
. 2. 862 F..... ... .8407  j........ 30.171
August. . oo 56.980 | 2.006¢ | 20.862 |........ .8405  {........ 30.171
September.................. 56.980 | 2.0060 | 20.861 |........ .8407 (... 30.167
October....... 56.980 | 2.0060 | 20.861 |........ L8407 ..., 30.169
November 56.980 [ 2.6060 | 20.863 |........ 8404  [........ 30.176
December 56.980 [ 2.0060 | 20.860 |........ .8403 |........ 30.177
1948—January........covviiiian.. 56.991 | 2.0060 | 20.860 }........ 5.8400  |........ 30172 1........ 20.576 | 37.654
february....... ... iivann 57.010 { 2.0060 | 20.860 |........ §.4671 | 6.3270 |........ 30.168 |........ 20.575 | 37.714
arch........cooieiial, 57.010 { 2.0060 | 20.860 |........ .4671 L3270 | 30.168 |........ 20.575 | 37.750
April ..o 57.010 | 2.0060 | 20.860 |........ L4671 L3277 | 30.169 |........ 20.578 | 37.765
May........coviiiiii, 57.010 | 2.0060 | 20.860 |........ .4671 L3272 ... ..., 30.169 |........ 20.574 | 37.755
United
< Uruguay
Kingdom
1;:: Norway| Portu- | South | g, ., ggﬁg Swe- | Switz- (pound) (peso)
Year or month land (krone) ¢ galc1 ) (Africg) (peseta) | ments (kden ) ?zlam;l N
(pound) escudo)| (poun (dollar) rona ranc Official | Free Con- A :rlll_-
trolled trolled
24.0023 { 398.00 47.133 |223.829 [223.210 | 463.50 | 403.18 | 65.830 | 43.380
. .. 398.00 246.919 |... A .| 403.50 | 403.50 | 65.830 | 52.723
398.00 [.couvui ] 403.50 (2403.50 | 65.830 | 52.855
398.00 403.50 |...... .. 65.830 | 53.500
...... 399.05 .{2403.50 (403.02 | 65.830 | 55.159
24,0501 | 460.50 | 29.132 403.28 65.830 | 56.280
4.0273 | 400.74 9.132 402.86 65.830 | 56.239
1947—June............... 322.18 | 20.160 | 4.0275 | 400.75 9.132 (........ 27.826 | 23.363 402.72 65.830 | 56.262
July. ... 322.18 | 20.160 | 4.0161 | 400.75 9.132 (........ 27.827 | 23.363 402.71 65.830 | 56.259
August............. 322.20 | 20.159 | 4.0257 | 400.75 9. 132 ... . 27.826 | 23.363 402.73 65.830 | 56.203
September.......... 322.41 | 20.158 | 4.0203 | 400.75 9.132{........ 27.822 | 23.363 403.00 65.830 | 56.204
October. ........... 322.48 | 20.159 | 4.0240 | 400.75 9,132 §........ 27.823 | 23.363 403.10 65.830 | 56.204
November.......... 322.44 1 20.159 | 3.9985 | 400.75 9.132}........ 27.825 | 23.363 403.05 65.830 | 56.204
December.......... 322.50 | 20.159 | 4.0088 | 400.75 9. 132 f........ 27.826 { 23.363 403.13 65.830 | 56.204
1948—January.......... 322.45 ] 20.159 | 4.0043 | 400.75 9.132 |........ 27.825 | 23.363 403.07 65.830 | 56.198
February........... 322.49 | 20.160 | 3.9700 | 400.75 9.132 |........ 27.826 | 23.363 403.11 65.830 | 56.180
March............ .. 322.50 | 20.160 | 3.9856 | 400.75 9.132 {........ 27.826 | 23.363 403.13 65.830 | 56.180
April.......... oL 322.51 | 20.160 | 3.9966 | 400.75 9.132 |........ 27.826 | 23.363 403.15 65.830 | 56.180
May......covven, 322.49 | 20.160 | 4.0334 | 400.75 9.132 |........ 27.825 | 23.363 403.12 65.830 | 56.180

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the *“milreis.”

* Average of daily rates for that part of the year during which quotations were certified. . ) )

3 At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates
in the New York market. The rates shown represent averages for the second half of 1945 and are comparable to those quoted befg;e 19"40

4 The rate quoted after July 22, 1946, is not strictly comparable to the “free” rate shown before that date. The average for the ‘“free’ rate
for July 1-19 is 5.1902, and for Jan. {-July 19, 5.1860, while the average for the new rate for July 25-31 is 5.3350, and for July 25-Dec. 31, 5.3955.

tBased on quotations through Jan, 23. § Based on quotations beginning Feb. 10.

NotEe.—For back figures see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. §72-573 in same
publication, and for further information concerning developments affecting the averages during previous years, see BULLETIN for July 1947
p. 933; February 1944, p. 209; and February 1943, p. 201,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers|

. Nether-
g?;g:g Canada Mexico Klij:gif‘%% France Italy Japan lands Sweden Svlv:i‘:‘zgr-
Year or month (1926 = (1926 = (1929 = (1930 = (1938 = (1938 = (1933 = ((July 1938-| (1935 = (July 1914
100) 100) 100) 100) 100) 100)! 100) Ju=ne1 (1)3)39 100) =100)
1926..... 100 100 | ... 2124 106 |........ . 132 150 2126 144
1934. ..., . o 75 72 95 88 58 65 99 90 296 20
1935, . .o 80 72 95 89 52 72 103 87 100 90
1936, . ovienvni 81 75 101 94 63 80 110 91 102 926
1937. ..o 86 85 119 109 89 94 133 108 114 111
1938, . ..ot 79 79 126 101 100 100 140 102 111 107
1939 .. ... ol 77 75 127 103 105 104 155 105 115 111
1940. . ... uii 79 83 128 137 139 121 173 131 146 143
1941, .. 87 90 136 153 171 136 183 150 172 184
1942 . ... i 99 96 148 159 201 153 197 157 189 210
1943 .. ...l 103 100 182 163 b7 209 160 196 218
1944, ... 104 103 227 166 265 f...eee...n 233 164 196 223
1045, . ..o 106 104 247 169 375 b 308 181 194 221
1946, .. ... iu . 121 109 286 175 648  |.......... 1,599 251 186 215
1047.. ... 152 129 302 192 989 5,161 5,103 271 199 224
1947—May........... 147 126 299 189 946 5,203 3,323 268 198 221
June. .. 148 128 297 190 904 5,329 3,456 270 199 222
July. ... 151 129 293 193 888 5,779 4,871 272 199 223
August. .. 154 131 292 194 1,004 5,889 6,503 271 199 223
September. ... .. 157 134 298 195 1,096 6,202 6,960 272 202 224
October......... 159 139 304 199 1,129 6,010 7,833 274 203 230
November. . .... 160 143 306 203 1,211 5,647 8,599 277 204 232
December....... 163 144 303 204 1,217 5,544 8,863 280 205 232
1948—January........ 166 147 302 212 1,463 ?5,391 9,144 279 207 234
February....... 161 147 304 217 1,537 75,343 9,288 279 208 234
March.......... 161 147 303 217 1,535 »5,318 |.......... 279 ...l 2’5
April......o 163 149 303 219 P1,555 | e »234
? Preliminary. r Revised.

1 The new national index, published by the Central Institute of Statistics, is a weighted geometric average of the prices of 156 commodities.
The weights are determined on the basis of the total quantities produced and imported in 1938. VYearly averages for 1934-1942 are derived from

old index.

2 Approximate figure, derived from old index (1913 = 100).
Sources.—See BULLETIN for July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 = 100)
Year or month Raw and |Fully and
Farm Other Farm partly chiefly Indus- Indus- Irtxggls-
products Foods |commod- products | ,[manu- .| manu- Foods trial Foods | trial raw Gnished
ities factured { factured products products roducts
goods goods D
1926. ..o vviieiiinnnn 100 100 100 100 100 B L O I S O U (N
1034. . .. e 65 71 78 59 64 73 85 B O I
1935, i 79 84 78 64 66 73 87 B L I I [
1936. ... cii il 81 82 80 69 71 74 92 B T O R
1937 . . 86 86 85 87 84 81 102 F 5 R N
1938. .. i 69 74 82 74 73 78 97 B R O
1939, ..o iii i 65 70 81 64 67 75 97 106 103 112 104
1940, .. ...l 68 71 83 68 75 82 133 138 121 163 126
1941, ... ..o 82 83 89 73 82 89 146 156 140 177 148
1942 .00 iviiiiiin 106 100 96 85 90 92 158 160 157 175 154
1943. ... i 123 107 97 98 99 93 160 164 157 174 159
1944, .. .. ool 123 105 99 107 104 94 158 170 159 179 163
1945. . .o 128 106 100 112 106 94 158 175 172 193 184
1946. .. .. oviuiiin 149 131 110 118 110 99 158 184 200 282 261
1947 . .o civi i 181 169 135 126 r131 117 165 207 214 328 276
1947—May............ 176 160 132 125 128 r114 165 203 206 321 275
June............ 178 162 131 125 r130 116 166 203 208 323 277
July 181 167 133 126 131 116 168 207 207 337 276
August..... 182 172 136 126 133 117 167 209 204 338 276
September. . 186 179 138 127 134 123 165 213 205 339 277
QOctober. ........ 190 178 140 129 139 128 167 218 213 339 277
November....... 188 178 142 133 143 131 171 221 227 341 279
December. ...... 197 178 146 137 145 132 172 222 236 342 279
1948—January......... 199 180 148 141 148 137 174 235 235 340 279
February........ 185 172 148 139 147 137 181 237 233 340 280
March.......... 186 174 148 138 147 137 181 239 232 339 280
April. .. ... .. 187 177 149 141 150 137 182 241 oo
r Revised.

Sources—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers) [Index numbers]
- il ¢ IlJ(Il‘ited Neth. Switz- United | © llJ{nited n Switz-
nite an- ng- ether-| er- nite: an- ing- Nether- | er-
Year or States ada dom F(rlagxgge lands | land Year or States ada dom F(r;;r;ge lands | land
month (1935-39{ (1935-39|(June 17 =100) (1911-13] (June month (1935-39| (1935-39|(June17 =100) (1911-13{ (June
=100) { =100) | 1947 =100) | 1914 =100) | =100) | 1947 =100) | 1914
=100)! =100) = 100)! =100)
101 98 130 [........ 99 98 147
105 103 139 [........ 103 101 154
98 104 141 100 101 102 156
95 101 141 108 99 102 158
97 106 164 129 100 106 184
106 116 168 149 105 112 199
124 127 161 174 117 117 200
138 131 166 224 124 118 199
136 131 168 275 126 119 201
139 133 170 377 128 119 203
160 140 169 645 139 124 204
194 160 | 3101 1,043 159 136 3101
188 155 162 883 f........ 220 |1947-May...... 156 133 203
191 158 1161 941 |........ 222 June...... 157 135 1203
193 160 1101 974 [........ 221 July...... 158 136 1101
197 161 99 1,089 [........ 222 August. ... 160 137 100
September 204 165 100 1,187 ........ 222 September 164 139 101
October. .. 202 171 101 1,309 |........ 229 October. . . 164 142 101
November. 203 174 103 1,378 |........ 230 November. 165 144 103
December. 207 179 103 1,393 |........ 230 December. 167 146 104
1948-January. .. 210 182 104 1,437 |........ 230 {1948-January... 169 148 104
February. . 205 186 108 1,541 1........ 230 February.. 168 150 106
March. ... 202 186 109 1,518 |........ 229 March. ... 167 151 106
April, . ... 208 187 ....... 71,524 f...... .. ?229 April. . ... 169 152 r108

? Preliminary.

1 The old index (July 1914=100) wags terminated on June 17, and this date was used in computing the June figure. June 17, 1947=100 is
also the base period used for the new weighted so-called “interim” index. For a description of this index see Minisiry of Labour Gazette, August
1947, p. 255. 2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373).

3 This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17,
are 203 for retail food prices and 166 for cost of living.

Sources.~—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373.

SECURITY PRICES
[Index numbers except as otherwise specified]

Bonds Common stocks
Year or month &:itteesd, Canada ? K?:gict:l‘:)(:n France | Nather- g;‘;::g Canada ¢} United France ¢ Nether-
(derived (1935-39 (December (1938= lands ? (1935-39 (1935-39 | Kingdom | (December tands ¢
price) 100) 1921=100) 100) =100) =100) (1926=100)( 1938=100) | (1938=100)
Number of issues. . . 15 ® 87 50 13 402 100 . 278 §295 37
1939, .. ...l 113.8 98.2 112.3 114.2 ..., 94.2 |.......... 75.9 112 ...,
1940. . ............ 115.9 95.1 118.3 T114.2 | 88.1 77.4 70.8 7140 (...
1941, ... Ll 117.8 99 .4 123.8 §143.4 |.......... 80.0 67.5 72.5 8308 |...........
1942, ... ... 118.3 100.7 127.3 146.4 |.......... 69.4 64.2 75.3 479 |
1943. ... ... Ll 120.3 102.6 127.8 146.6 |.......... 91.9 83.5 84.5 540 |...........
1944, ............. 120.9 103.0 127.5 150.5 |.......... 99.8 83.8 88.6 558 ...l
1945. . ... ... ... 122.1 105.2 128.3 152.1 |.......... 121.5 99.6 92.4 694 ...,
1946. . .......v0s 123.4 117.2 132.1 144.6 109.0 139.9 115.7 96.2 875 1559
19047 . ...l 121.5 118.5 130.8 132.0 105.6 123.0 106.0 94.6 1,149 202.7
1947—May........ 122.9 118.2 132.9 136.9 104.6 115.2 104.4 97.9 1,003 203.0
June........ 122.8 118.6 132.1 135.4 105.0 119.1 105.3 97.5 1,124 201.4
July........ 122.5 119.3 131.1 131.1 105.3 126.0 107.4 98.2 1,135 203.4
August. ..... 122.3 119.2 126.4 128.6 106.3 124.5 105.5 92.2 1,265 206.5
September. .. 121.5 119.0 126.4 125.2 106.6 123.1 104.1 88.7 1,298 218.7
October...... 120.0 118.8 128.0 122.0 105.9 125.1 105.5 89.3 1,245 225.1
November. . . 118.8 118.5 128.2 121.4 104.0 123.6 107.3 90.2 1,294 212.9
December. ... 117.0 117.9 130.1 122.2 103.7 122.4 106.2 92.6 1,211 215.3
1948~—January.. ... 117.4 108.6 130.5 118.9 120.1 107.5 93.9 1,301 ?225.4
February. ... 117.5 108.6 130.6 119.1 114.2 102.2 91.1 1,229 ?239.8
March....... 118.0 103.4 130.0 119.0 116.4 101.5 90.2 1,239 ...,
April........ 118.6 103.6 129.1 r119.1 124.6 109.1 93.2 PL190 (...l

? Preliminary.

t Figures represent calculated prices of 2 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor-
porate bonds. Sowrce—Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks in the
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479.

2 This index is based on one 15-year 3 per cent theoretical bond. Vearly averages for 1939 and 1940 are based on monthly averages and
thereafter on the capitalized yield as calculated on the 15th of every month.

3 Beginning February 1947, this index represents the reciprocals of average vields for 13 issues (2 perpetual government, 2 government,2 munic-
ipal. 1 provincial, 3 mortgage, and 3 industrial bonds). From January 1946 through January 1947 the figures are based on the most representative
bond for each group. The average yield in the base period (January-March 1937) was 3.39 per cent.

«This index is based on 95 common stocks through 1944, and on 100 stocks thereafter.

tIn September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com-
panies abroad. See ‘‘Bulletin de la Statistique Générale,” September-November 1946, p. 424.

¢ This is a new index for 37 Netherlands issues (27 industrial, S banking, and 5 shipping shares) and represents an unweighted monthly average
of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS.

1Average based on figures for 5 months; no data available June-December.

8Average based on figures for 10 months; no data available January-February.

Sources.—See BULLETIN for March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p.373; June 1935, p. 394; and Feb-
ruary 1932, p. 121.
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New York...... Buffalo I. B. Smith? Minneapolis. . . .| Helena R. E. Towle
Cleveland. . .... Cincinnati B. J. Lazar
Pittsburgh J. W. Kossin Kansas City. ...] Denver G. H. Pipl;lin
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FEDERAL RESERVE PUBLICATIONS

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Remittance should be made pay-
able to the order of the Board of Governors of the
Federal Reserve System.

BOOKS

Dicest oF RuLines to October 1, 1937, Digests of
Board rulings, opinions of the Attorney General
and court decisions construing the Federal Re-
serve Act, with compilation showing textual
changes in the Act. 683 pages. $1.25 per copy.

Banking Stupies, Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted March
1948. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

BaNKING AND MonNETARY STATISTICS. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound).

Provisions oF StaTeE Laws RevaTing o Bank Re-
sErvEs as of December 31, 1944. 1945, 30 pages.

Monerary anp BankiNG Rerorm IN Paracuay.
Includes translation of laws, accompanying re-
ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

RwiLes oF OrcaNIZATION AND RULES OF PROCEDURE
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

Tue FeperaL REserve Acr, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

FeperaL REeserve Cuarts oN Consumer CREDIT.
Space for plotting through 1948. April 1947
edition. 24 pages. 50 cents per copy; in quan-
tities of 10 or more copies for single shipment,
35 cents each.
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Posrwar Economic Stupies. (8 pamphlets)

No. 1. Jobs, Production, and Living Standards.

No. 2. Agricultural Adjustment and Income.

No. 3. Public Finance and Full Employment.

No. 4. Prices, Wages, and Employment.

No. 5. Private Capital Requirements,

No. 6. Housing, Social Security, and Public
Works.

No. 7. International Monetary Policies.

No. 8. Federal Reserve Policy.

The price for the set of eight pamphlets is $1.25;
25 cents per pamphlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet.

Tue FeperaL Reserve System—ITs Purposes AND
Funcrions.  November 1947. 125 pages. 75
cents per cloth-bound copy; in quantities of 10
or more copies for single shipment, 50 cents each.
Paper-bound copies available without charge.

Desits anp CreariNgs StaTisTics, THEIR Back-
GROUND AND INTERPRETATION. October 1947. 50
pages. 25 cents per copy; in quantities of 10 or
more copies for single shipment, 15 cents each.

ReGuLaTIONS OF THE BOARD OF GOVERNORS OF THE
FeperaL Reserve System. Individual regulations
with amendments.

PERIODICAL RELEASES

WEEKLY

ConbpiTioN OF THE FEDERAL RESERVE Banks

ConbpirioNn oF WEEKLY REPORTING MEMBER Banks
iN CeENTrRAL REserve CITIES

ConprtioN oF WEekLY ReErorTING MEMBER BaNKs
iN Leaping CrTiES

DeprarTMENT SToRE SaLES, BY CITIES

WEEKLY DEPARTMENT STORE SALES

WEeekLy ForeioNn ExcrHance RaTEs

WEeekLy ReviEw oF PEriobicALs

SEMIMONTHLY

Deprosits, Reserves, anp BorrowiNGgs oF MEMBER
Banks
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MONTHLY

Feperar Reserve BuLLeriN. Subscription price in
the United States and its possessions, Bolivia,
Canada, Chile, Colombia, Costa Rica, Cuba, Do-
minican Republic, Ecuador, Guatemala, Haiti,
Republic of Honduras, Mexico, Newfoundland
(including Laborador), Nicaragua, Panama, Par-
aguay, Peru, El Salvador, Uruguay, and Vene-
zuela is $2.00 per annum or 20 cents per copy;
elsewhere, $2.60 per annum or 25 cents per copy.
Group subscriptions in the United States for 10
or more copies to one address, 15 cents per copy
per month, or $1.50 for 12 months.

FeperaL Reserve Cuarts oN Bank Crepir, MonEy
Rates, anp Business, $9.00 per annum, or $1.00
per copy. In quantities of 10 or more copies of
a particular issue for single shipment, 75 cents
each.

AsseTs anp LiapiLiTies oF ArL BaNks IN THE
Unitep StaTes anp Reratep Deposit anp Cur-
RENCY ITEMS

Bank Desirs—DesiTs To Derosit Accounts Ex-
CEPT INTERBANK ACCOUNTS

Business INDEXES

ConsuMER CREDIT

ConsumeR InsTaLMENT CrEDITS OF COMMERCIAL
Banks

ConsuMER InsTALMENT CRrEDITS OF INDUSTRIAL
Banks

CoNsUMER INSTALMENT CREDITS
Loan Companigs

ConsuMer InstaALMENT Loans

DeparT™MENT STORE CREDIT

DeparTMENT StoRE Saves (Indexes and Compari-
sons with Previous Year)

DerARTMENT STORE SALES AND Stocks, By Mayor
DEPARTMENTS

DEepARTMENT STORE STOCKS

Foreion Excuance RaTes

INTERDISTRICT SETTLEMENT FUND

oF INDUSTRIAL

NartoNnaL SummMmAry oF Business CoNDITIONS

Opren-Marker Money Rates in New York Crry

Rerai. FurniTure ReporT

Rerain InstaLMENT CREDIT

SaLes Finance CoMPANIES

SELECTED List OF ADDITIONS TO THE RESEARCH
Lisrary

June 1948

StaTE BANK MEMBERS AND NONMEMBER BANKS THAT
MainTAIN CLEARING ACCOUNTs WITH FEDERAL
Reserve Banks (Also annual list)

SEMIANNUAL

ArrL Banks in THE UNITED STATEsS AND PossgssioNs
—PrinciPAL AssETs AND LIABILITIES

ANNUAL

ANNuAL Report or THE BoArRD 0F (GOVERNORS OF
THE FEpERAL RESERVE SysTEM

Bank Desrrs—Desits To Deposit Accounts Ex-
CEPT INTERBANK ACCOUNTS

IRREGULAR

Assers anp Liapiuities or Memser Banks (Con-
densed)
MemBer Bank Cart Report (Detailed)

REPRINTS

(From Federal Reserve Bulletin cxcept as otherwise tndicated)

MemBErR Bank Statistics. November 1935. 28

pages.

Tue History oF RESErRVE REQUIREMENTS FOR Banks
iN THE Unttep States. November 1938, 20
pages.

ProBLEMS oF BaNkiNG AND BaNK Suprrvision. Ex-
cerpts from the Board’s 1938 Annual Report.
33 pages.

Monerary MEeasures anp OsyecTives. From Sep-
tember 1937, April 1939, and May 1939 issues
of BuLLeriN. 8 pages.

TuE Gorp ProsrLEM Topay, by E. A. Goldenweiser.
January 1940. 4 pages.

Tue Par CorLEcTION SysTEM oF THE FEDERAL RE-
SERVE Banks, by George B. Vest. February 1940.
8 pages.

HistoricaL Review or OsyEcTivEs oF FEDERAL RE-
sErvE Poricy, by Arthur Hersey. April 1940.
11 pages.

CuEaP MoONEY AND THE FEDERAL RESERVE SvystEM,
by E. A. Goldenweiser. May 1940. 5 pages.

GeneraL INDEXEs oF Busingss Activity, by Frank
R. Garfield. June 1940. 7 pages.

GovLp REeservis oF CeEnTrAL BaNks anp GOVERN-
MENTs, September 1940. 18 pages.
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MEASUREMENT oF Propuction, by Woodlief Thomas
and Maxwell R. Conklin. September 1940. 16
pages.

Feperar Reserve Bank LEenping Power not De-
PENDENT ON MeMBER Bank Reserve BavLances.
February 1941. 2 pages.

ApjustMENT FOR SeasoNAL Variation, by H. C.
Barton, jr. Description of method used by Board
in adjusting economic data for seasonal variation.
June 1941. 11 pages.

CoMMERCIAL AND INDUSTRIAL Loans At MEMBER
Banks, April 16-May 15, 1942. August, Septem-
ber, and November 1942. 32 pages.

Postwar INTERNATIONAL MONETARY STABILIZATION.
June 1943. 21 pages.

FeperaL Reserve InDEX oF INDUSTRIAL PRODUCTION.
From August 1940, September 1941, and October
1943 issues of BuLLETIN with supplementary data.
October 1943. 120 pages.

Revisep INpEX oF DEPARTMENT STORE SALEs. June
1944, 20 pages.

Brerron Woops AcreEMENTs, by E. A. Golden-
weiser and Alice Bourneuf. September 1944.
21 pages.

Revisep WEeEkLY InpEx oF DEPARTMENT STORE
Sares. September 1944, 2 pages.

MoNETARY AND CREDIT AGREEMENTS ENTERED INTO
AT Brerron Woobs, by M. S. Szymczak. April
1945. 7 pages.

Estimates oF Gross NatioNaL Probucrt, 1919-28,
by Mary S. Painter. September 1945. 2 pages.

Surviys oF Liquip Assetr HoLbpings. September
1945. 7 pages.

FinanciaL DEVELOPMENTs IN MANUFACTURING AND
Trapk 1N 1944, by Doris P. Warner. December
1945. 6 pages.

EstaBLisuMENT oF Brerron Woobs INsTITUTIONS.
April 1946. 12 pages.

Revisep InpEx oF DEPARTMENT STORE STOCKS, by
Richard Youngdahl and John O. Bergelin. June
1946. 25 pages.

A NationaL Survey ofF Liquip AsseTs. June 1946.
7 pages.

A NatioNaL Survey of LiQuip AsseTs—DIsTRIBU-
TION AccorpinG To IncoME. July 1946. 7 pages.

A NartioNAL Survey ofF LiQuip AssErs—PRrospEec-
TIVE SPENDING AND SAVING AND SUMMARY oF SUr-
vey Finbings.  August 1946. 12 pages.

INDEX OF DEPARTMENT STORE SALES AND STOCKS, BY
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Major DEeparTMENTS. August 1946. 4 pages.

Estimatep DurasLE Goops ExpenpITURES, 193945,
by Doris P. Warner and Albert R. Koch. Sep-
tember 1946. 8 pages.

Liouip Assers anp Expexprrure Prans or Farm
OperaTORs.  September 1946, 2 pages.

Financiar DeveLorMENTs AMoNG LarcE MaNU-
FACTURING CorroraTioNs, 1945, by Doris P.
Warner and Albert R. Koch. October 1946.
9 pages.

Economic Conprtions anp PusLic Poiicy, by
Marriner S. Eccles. November 1946. 6 pages.

IntERNATIONAL TRrANSACTIONs oF THE UNITED
States N THE First Postwar Year. December
1946. 14 pages.

THe Postrwar FinanciaL Position oF Busivess, by
Albert R. Koch and Eleanor J. Stockwell. Decem-
ber 1946. 10 pages.

Busingss Loans or Memser Banks, by Albert R.
Koch. March 1947. 11 pages.

ComMmEeRrciaL Bank Activity 1N CoNsUMER INsTAL-
MENT Financing, by Frieda Baird. March 1947.
6 pages.

VarLues anp Limrtations oF ConNsumeRr FINANCIAL
Surveys For Economic ResearcH, by Ralph A.
Young and Duncan McC. Holthausen. March
1947. 9 pages.

MetHops oF ResTrIcTING MONETIZATION OF PuUsLic
Desr By Banks. April 1947. 4 pages.

New Guatemaran Bank Law, by David L. Grove.
April 1947 BuLLeTiNn with translation of new
Bank Law. 39 pages.

Term Lenping To Busingss By CoMmMERcIaL Banks
v 1946, by Duncan McC. Holthausen. May
1947. 20 pages.

Revision orF WEEKLY StATISTICS FOR MEMBER
Banks 1N Leaping Crries. June-July 1947, 9
pages.

Security PLebcep on Memeer Bank Loans To
Busingss, by Tynan Smith. June 1947. 17 pages.

Survey or ConsuMEir Finances—I. EXPENDITURES
rorR DurasLe Goobs anp INveEsTmMENTS. June
1947. 17 pages.

Survey oF ConsuMER Finances—II. ConsumMEer IN-
coMEs anNp Liouip Asser Hovpings. July 1947.
15 pages.

Survey ofF Consumer Finances—IIl. ConsumEer
SaviNng IN 1946 anD OWNERSHIP OF SELECTED
NonLiquip Assets. August 1947. 12 pages.
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Survey orF Consumer Finances. From the June,
July, and August 1947 issues of BurLLerin, 44
pages.

Rerai Crepit Survey—I1946. From July 1947
Buiierin with supplementary information for
nine separate trades. 40 pages. (Also, ReTalL
Creprt Survey—1943, 1944, and 1945 from the
June 1944, May 1945, and June 1946 BuLreTiN,
with supplementary information for separate
trades. Survey for 1947 will be available in sum-
mer of 1948.)

THE STRUCTURE oF INTEREST RaTES oN BuUsINEss
Loans AT MEMBER Banks, by Richard Youngdahl.
July 1947. 17 pages.

Memeer Bank Loans 1o SmaLL Business, by
Charles H. Schmidt. August 1947. 16 pages.

Business Loans oF MemBER Banks. From March,
May, June, July, and August 1947 issues of
BuLiLerin. 80 pages.

THE Brrmisa Crisis.  September 1947, 12 pages.

FinanciaL Position oF MANUFACTURING AND TRADE
N Reration To SizE anp ProritasiLity, 1946,
by Albert R. Koch and Charles H. Schmidt.
September 1947. 12 pages.

Revision of NationaL Income anp Probucr Sta-
TisTics. September 1947. 12 pages.

STERLING IN MurTiLATERAL TrapE, by J. Burke
Knapp and F. M. Tamagna. September 1947.
8 pages.

CommerciaL Bank Loans 1o Farmers, by Tynan
Smith and Philip T. Allen. October 1947. 13
pages.

FinanciaL Position anp Buyine Prans or Con-
suMERs, July 1947. October 1947. 4 pages.

THe CuUrreNT INrLATION PROBLEM—CAUSES AND
ConTrors, by Marriner S. Eccles. December
1947. 8 pages.

Farm Mortcace Loans a1 ComMERciaL Banks, by
Philip T. Allen. December 1947. 6 pages.

June 1948

Farm Propuction Loans at ComMERciaL Banks,
by Herman Koenig and Tynan Smith. Decem-
ber 1947. 8 pages.

Tue StrucTUrRE OF INTEREST RATES oN COMMER-
ciaL Bank Loans 1o Farmers, by Richard Young-
dahl. December 1947. 10 pages.

Bank Loans To FarmEirs. From the October and
December 1947 issues of BurLerin. 36 pages.

BanNkING AsseTs aNp THE MoNEy SuppLy SINCE
1929, by Morris A. Copeland and Daniel H.
Brill. January 1948. 9 pages.

ProrosaL. ForR A SpEcIAL REservE REQUIREMENT
Acainst THE DeManp anp TiMe Deposits oF
Banks, by Marriner S. Eccles. January 1948.
10 pages.

THe Feperat Reserve CHart Book As AN AID TO
Bank Manacement, by Charles H. Schmidt.
April 1948. 9 pages.

STATEMENT ON BEHALF oF THE Boarp or Gover-
Nors oF THE FEDERAL REeserve SystEM BEFORE
THE JoINT CoMMITTEE ON THE EcoNnomic REPORT.
Presented by Marriner S. Eccles on April 13,
1948. 7 pages.

WHat Asour Money axp Creprr?  Address by
M. S. Szymczak on May 7, 1948 at the 55th
Annual Convention of the Alabama Bankers
Association. 7 pages.

New CommerciaL Bankine Orrices, 1936-1947,
by Caroline H. Cagle and Raymond C. Kolb.
May 1948. 12 pages.

EstimaTeEp Lioum Asser Hovwpings oF INpDIvIDUALS
AND BusinNesses. June 1948. 2 pages.

InpustriAL DirrEreNcEs 1N Larce CorroraTiON
Financing, by Charles H. Schmidt. June 1948.
11 pages.

1948 SurvEy or CoNsumer Finances—I. ExpENDI-
TURES FOR DURABLE Goobs. June 1948. 15 pages.

1948 Survey or ConsuMER Finances—II. THE Dis-

TRIBUTION OF CoNsUuMER INcoMmE 1N 1947. June
1948. 8 pages.
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FEDERAL RESERVE SYSTEM

BOUNDARIES OF FEDERAL RESERVE DISTRICTS
AND THEIR BRANGH TERRITORIES
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BOUNDARIES OF FEDERAL RESERVE DISTRICTS
BOUNDARIES OF FEDERAL RESERVE BRANCH TERRITORIES
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
FEDERAL RESERVE BANK CITIES

FEDERAL RESERVE BRANCH CITIES e OCTOBER I, 1848
I BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM.
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