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READJUSTMENT OF FOREIGN CURRENCY VALUES

Devaluation of the pound sterling by
30.5 per cent in terms of the dollar, an-
nounced on September 18, 1949, initiated
a realignment of foreign exchange values on
a scale unprecedented for a short period of
time. By October 18, twenty-eight countries
adjusted downward the dollar values of their
currencies. These included countries in the
sterling area and most Western European
nations, as well as Finland, Canada, Argen-
tina, and Uruguay. Most of them devalued
to approximately the same extent as the
United Kingdom, thereby retaining exist-
ing exchange values in terms of the pound
sterling, but a few devaluing countries in-
creased the values of their currencies in
terms of sterling. This widespread and rapid
readjustment of the world’s exchange rate
structure—undertaken in consultation with
the International Monetary Fund—is in con-
trast to the successive depreciations of many
currencies which occurred during the half
decade following the First World War.

Immediate effects of devaluation on mar-
kets for commodities and services throughout
the world varied. Dollar prices of a num-
ber of materials imported into the United
States declined moderately, although the ex-
tent of the declines differed considerably.
Price movements for imported finished goods
were more diverse, with little change in dol-
lar prices of some items and sizable reduc-
tions in others. Meanwhile, foreign cur-
rency prices for many internationally traded
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materials were marked up sharply and im-
portant advances also occurred in such prices
of other items. In the field of services,
shipping companies raised passenger rates in
devalued foreign currencies to the dollar
level, but ocean freight rates were generally
not advanced. The immediate effects of
devaluation on markets for commodities and
services can be regarded only as an initial re-
sponse to new conditions; the ultimate
outcome in terms of changed relations re-
specting prices and costs—and imports and
exports—cannot be foreseen at so early a
stage.

Widespread realignment of currency val-
ues in terms of the dollar was effected pri-
marily in order to correct persisting inter-
national distortions in prices, costs, produc-
tion, and trade and to lessen the strains of
altered debtor-creditor relations, particularly
in the case of the United Kingdom and the
sterling area. ‘These distortions, growing
out of war and postwar conditions, would
probably have been less responsive to cor-
rective policies of this type at an earlier time,
because of low levels of production and dis-
organized channels of trade. With the con-
siderable progress by the end of 1948 in
recovery and reconstruction from the dis-
couraging economic plight of many countries
immediately after the war, a stage of develop-
ment was reached where, if further progress
was to be made, determined measures to deal
with basic distortions appeared necessary.
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READJUSTMENT OF FOREIGN CURRENCY VALUES

The immediate occasion for the exchange
rate readjustments was heavy losses in the
monetary reserves of the United Kingdom.
These losses reflected an interplay of tem-
porary adversities, including a decline in
United States purchases from the sterling
area, together with such longer-term in-
fluences as the shift of the United Kingdom
to a debtor country status and the persistence
of inflationary pressures on its domestic
economy. The external setback impelled
the United Kingdom to undertake a vigor-
ous action to curb dollar imports. Confidence
of international markets in the stability of
sterling was shaken, and the developing
British crisis itself became a factor of un-
settlement in world financial markets.

Devaluation, by raising local prices of im-
ports in devaluing countries, will tend to
curb foreign demand for United States prod-
ucts. At the same time, it will tend to reduce
foreign costs of production in dollar terms,
thereby providing foreign producers with
some additional margin above costs to meet
any further downward drift that might oc-
cur in the dollar prices of their exports.
Such changes should contribute to a reduc-
tion of the United States export surplus,
sustained in substantial measure during post-
war years by Government grants and foreign
aid, and thereby facilitate the development
of a more balanced trade between the dollar
area and the rest of the world. It is not
possible at the present time to estimate the
extent to which adjustment may be effected
by a reduction in United States exports and
to what extent by an increase in this coun-
try’s imports.

To obtain the full benefits of the adjust-
ments in exchange rates, it is essential that
inflationary price increases in the countries
concerned be prevented from developing
as a result of devaluation or other factors.
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Cooperative action by European countries
to remove or reduce trade and payments
barriers and discriminations among them-
selves would be a further helpful step.
It will also be essential that the productivity
of industry and the effectiveness of selling
organization in devaluing countries continue
to improve in order that exports may be
expanded and satisfactory standards of living
maintained at home. At the same time it will
be important that the United States, as the
world’s most important creditor nation, pur-
sue policies which will not hinder foreign
adjustments and which will contribute to
the maintenance of a high level of consump-
tion at home without inflationary pressures
or the persistence of unbalanced price rela-
tionships.

Excuance Rate CHANGES

On September 16, 1949, the United King-
dom Government submitted to the Inter-
national Monetary Fund a proposed change
in the par value of the pound sterling from
3.58134 to 2.48828 grams of fine gold, or from
$4.03 to $2.80 in terms of the dollar, and pro-
portional changes for the currencies of its
dependencies with the exception of British
Honduras. With concurrence of the Fund,
this change went into effect on September 18.

The devaluation of the pound sterling was
accompanied or immediately followed by
similar actions by the members of the sterling
area (except Pakistan) and by most countries
of Western Europe and a few others. Most
of these countries maintained their sterling
exchange rates unchanged by devaluing their
currencies in terms of the dollar by 30.5 per
cent, as shown in the table. A group of coun-
tries (France, Belgium-Luxembourg, Portu-
gal, Italy, Western Germany, Canada, Uru-
guay, and Thailand) depreciated their cur-
rencies to a lesser degree in terms of the
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dollar, thus appreciating them in terms of
sterling. Two countries (Greece and Israel)
devalued their currencies in terms of the dol-
lar and the pound to different extents, but
brought their exchange rates into an orderly
relation with the dollar and the pound.

CuaNGEs IN CURRENCY VALUES
[As of October 18, 1949]

Currency value: | Reduc-

U. S. cents per unit tion

Country Ng:p; of currency in
’ unit value
(per.
[0)1s] New cent)
Sterling area:
United Kingdoml..... Pound 403.00 |280.00 30.5
Ireland. . Pound 403.00 {280.00 30.5
Iceland.. Krona 15.41 10.71 30.5
Iraqg. ... ..| Dinar 403.00 |280.00 30.5
India............... Rupee 30.23 21.00 30.5
Burma.............. Rupee 30.23 21.00 30.5
Ceylon.............. Rupee 30.23 21.00 30.5
Australia............ Pound 322.40 |224.00 30.5
New Zealand......... Pound 403.00 |280.00 30.5
South Africa......... Pound 403.00 [280.00 30.5
Canada. . . Dollar 100.00 90.91 9.1
Egypt......c.oovvinnn Pound 413.30 |287.16 30.5
Tsrael................. P;Jund N \ ;
mports{*300 .00 f 9.3
Exports| 403.00 [{280.00 1y 3975
Jordan..,.............. Pound 403.00 (280.00 30.5
Thailand.............. Baht 10.08 8.00 20.6
Argentina?. ........... Peso

@
=3
w

Imports| 26.80 18.62 }
Exports] 25.12 17.46

Uruguay3. .. Peso
Imports| 52.63 40.82 22.4
Exports] 65.83 56.18 14.7
Europe:
Denmark............ Krone 20.84 14.48 30.5
Netherlands+. .. ..... Guilder 37.70 26.32 30.2
Finland............. Markka .625 .4348] 30.4
France3 ... ......... Franc
mereial | *.367 /
mercia. . 6 22.3
Free *‘3022} *.28571 5%
Ttaly................ Lira *.1739 *.1580 9.1
Norway............. Krone 20.15 14.00 30.5
Sweden............. Krona 27.78 19.31 30.5
Belgium-Luxembourg §| Franc 2.28 2.00 12.3
Greece.............. Drachma *.01 .0067| 33.3
Portugal............ Escudo 4.00 3.48 13.0
Western Germany. .. .| Deutsche
mark 30.00 23.81 20.

* These rates do not represent official exchange rates, but are
quotations based wholly or in part on current quotations for the
dollar in a *‘free” market.

1 All local currencies of British dependencies, except British
Honduras, have been devalued by 30.5 per cent.

2 These rate changes apply to specified commodity transactions.
With respect to other export and import transactions, rates for
some have been maintained unchanged while rates for others have
been devalued by 30.5 per cent or less. The “free” market rate,
for nontrade transactions, declined by approximately 46 per cent.

3 These rate changes apply to specified commodity transactions.
With respect to other export and import transactions, rates for
some have been maintained unchanged while rates for others have
been devalued by 27.7 per cent or less.

¢ The Indonesia guilder remains at par with the Netherlands
guilder, but the Surinam guilder retains the old dollar parity of
53 cents.

5 All local currencies of French dependencies are pegged to the
French franc, except: (1) the rupee of the French possessions in
India, which is kept at par with the Indian rupee; and (2) the
Djibouti franc, which retains its old dollar parity of .47 cent.

c ¢ The Belgian Congo franc remains at par with the Belgian
ranc.
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France and Italy, which, although mem-
bers of the Fund, do not have established par
values for their currency units, made their
adjustments by allowing their own currencies
to move on the open or “free” market to
new levels in terms of the dollar. France
eliminated its previously existing system of
multiple exchange rates by applying the
“free” market dollar rate to all transactions,
and pegging to it the franc value of sterling
and other currencies on the basis of their
official dollar rates. Argentina, in devaluing
its currency in line with sterling, retained
a multiple rate structure and introduced
additional differential rates. Some of these
differential rates were actually based on the
pre-existing dollar-peso relationship and rep-
resented therefore an appreciation of the
peso relative to sterling. Free market rates
for the peso, applicable to nontrade trans-
actions, were depreciated with respect to
both sterling and the dollar. Uruguay, while
retaining a multiple rate structure and the
pre-existing dollar rates for many basic ex-
ports and for most imports, reduced the
dollar rates for the peso applicable to over
one-half of its exports. A free market rate
was maintained for nontrade transactions.

The readjustments of currency values ex-
tended over the sterling area, most of West-
ern Europe, and several other countries, but
left unchanged the dollar rates of most East-
ern European, Latin American, and Near
Eastern currencies. A number of govern-
ments—including Switzerland, Pakistan, and
Brazil—have announced their decision to
maintain the existing exchange value of their
currencies in relation to the dollar.

Postwar EuroreaN ExcHANGE RATES

From the end of the war through the
early part of 1947, the pressing problems in
Western Europe were relief and reconstruc-
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tion. Inflationary conditions prevailed
throughout the world and, because of the
widespread demand for all kinds of goods,
producers in European countries and else-
where met with no serious obstacle in the
disposal of their goods in domestic or foreign
markets. Hampered by inadequate and dis-
rupted transportation, by the lack of raw
materials and power, and by uncertainties
as to long-run political stability, production
in Europe rose slowly. There was also
great concern lest unstable and depreciating
exchange values might lead or add to dis-
orderly inflationary increases in costs of re-
construction and in consumer prices, and to
heightened social unrest. Hence the Inter-
national Monetary Fund and member gov-
ernments agreed in December 1946 to main-
tain the existing exchange rates as the initial
par values of the currencies, although recog-
nizing that widespread adjustments might
be required at a later stage. This policy
was further justified by the general unavail-
ability of exportable surpluses in Europe and
the dependence of European countries on
the United States for essential supplies and
financial assistance.

The considerations that militated against
an immediate and general adjustment of ex-
change rates were reinforced by the relapse
in European recovery during 1947. The set-
backs in industrial and agricultural produc-
tion carried the threat that new social unrest
and political disturbances might interfere
with further reconstruction and recovery.
This danger brought forward the need for
extension of American assistance on a
more systematic basis than had previously
been the case and for directing this assist-
ance toward as rapid an increase of European
production as possible in order to establish
sustainable conditions of financial and eco-
nomic independence. The exchange rate
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problem was not overlooked, however, dur-
ing the formulation of the European Re-
covery Program. The Economic Coopera-
tion Act of 1948 directed the Secretary of
State to conclude bilateral agreements
whereby the countries receiving aid would
agree, among other things, to “establish or
maintain a valid rate of exchange.”

Extension of aid under the Marshall Plan
in the early part of 1948 led to a rapid re-
sumption of European recovery. Industrial
production rose to levels generally above pre-
war; prices and currency inflation subsided;
and foreign trade expanded both within Eu-
rope and between Europe and the rest of the
world. A gradual movement toward in-
ternal financial stability took place in many
countries, and in a number of them symp-
toms of relaxed inflationary pressures made
their appearance in the latter part of 1948.

A few countries, such as the United King-
dom, Belgium, Sweden, and Italy, ap-
proached in the course of 1948 an over-all
balance in their foreign transactions, in part
through a reduction of the dollar deficit and
in part through the attainment of a soft-
currency surplus. Largely as a reflection of
Western Europe’s improved international
economic position, the United States surplus
on current account was substantially reduced
from 11.3 billion dollars in 1947 to 6.3 billion
in 1948. With this adjustment toward a bet-
ter balance in the international transactions
of the United States, pressure on foreign
monetary reserves was relieved. In contrast
with net losses of 1.2 billion dollars in 1946,
4 billion in 1947, and about one-half billion
in the first six months of 1948 in gold and
dollar holdings of foreign countries (exclud-
ing U.S.S.R.), a gain of some 400 million
dollars occurred in the six months October
1948-March 1949.

Despite these favorable signs, the situation

FeDERAL RESERVE BULLETIN
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contained disturbing elements. The Eco-
nomic Commission for Europe stressed in its
report for 1948 that European export prices
expressed in dollars had increased much more
than United States prices for the same type
of goods. Independent calculations of
theoretical exchange values for export prices
as of mid-1949, using 1937-38 as 100, sug-
gested that European currencies were pos-
sibly overvalued in terms of the dollar by
15 to 40 per cent, with most of them within
an intermediate range of 25 to 30 per cent.
These discrepancies had developed not only
as a result of general inflationary conditions
within the countries but also in response
to insistent foreign buying pressures exerted
by high-priced, soft-currency countries
against a limited productive capacity. High-
priced markets were naturally a considerable
attraction for the individual exporter whose
direct interest is his own domestic currency
proceeds of foreign sales. Widespread
“black” or “free” markets, in which Euro-
pean currencies were traded for the dollar
or for import goods at considerable discounts
from official rates, were in part a reflection
of the distorted relations between currency
values and commodity prices.

The unbalanced conditions made European
exports particularly vulnerable when the
world-wide inflation subsided toward the
end of 1948 and in the first half of 1949. The
accompanying reduction of inflationary pres-
sures in the United States and the adjustment
of domestic price and business patterns to
more competitive market conditions resulted
in a sharp contraction of United States im-
ports. In the second quarter of 1949, such
imports from European Recovery Program
countries amounted only to 190 million dol-
lars, as shown in the table; this compared
with 275 million in the last quarter of 1948
and was the lowest quarterly figure in almost
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two years. Even more serious, the propor-
tion of these imports to total United States
imports, which had risen steadily from a
postwar low of 11.4 per cent in the second
quarter of 1947 to 14.7 per cent in the fourth
quarter of 1948, fell back to 11.9 per cent.
The major portion of the decline in the
second quarter of 1949 was accounted for by
the heavy reductions in imports from the
United Kingdom, Belgium-Luxembourg,
Italy, France, and Sweden.

U~rttep States ImporTs ¥rOM EUROPEAN RECOVERY
ProcrRaM COUNTRIES

[Dollars in millions]j

Imports from ERP countries
. Total Total France
Period | U. S. United | Italy, | All other
D Percenft- Iﬁing- Belgigm, ERP
age of om an countries
Amount|y 1S, Sweden
imports
Quarterly
average
1938....| $490 | $120 24.5 $30 $46 $45
1946....§ 1,227 170 13.8 39 64 67
1947....1 1,433 174 12.2 51 61 62
1948. ...} 1,781 242 13.6 73 88 81
Quarlerly
1948—1 | 1,810 235 13.0 73 85 78
211,710 232 13.6 75 89 68
311,729 228 13.2 70 80 77
411,874 275 14.7 76 98 101
1949—1 | 1,791 250 14.0 68 87 95
2§ 1,601 190 11.9 44 58 89

U. S. Department of Commerce data.

As a result of both a contraction of im-
ports and an expansion of exports, the United
States surplus on current account rose from
6.3 billion dollars in 1948 to annual rates of
6.6 billion in the first quarter and 7.6 billion
in the second quarter of 1949. Most conti-
nental European countries were able to main-
tain their dollar position unchanged, since
their dollar earnings were only one-fifth of
their dollar expenditures, and a substantial
curtailment in earnings was offset by a rela-
tively smaller decline in the value of their
imports from the United States. The United
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Kingdom and sterling area, on the other
hand, proved far more vulnerable to a de-
cline in their dollar export earnings, because
these earnings had been covering about
two-thirds of their dollar expenditures. The
sharp decline in United States imports from
the sterling area in 1949 widened the dollar
deficit of the area, as shown in the chart.

U. S. TRADE WITH STERLING AREA
gn.uous OF DOLLARS QUARTERLY

ENTIRE AREA

BILLIONS OF DOLLARS
8

U. . EXPORTS TO 17

Tr rj':_

* JULY AT QUARTERLY RATE.
U. S. Departnient of Commerce data.

ProsLEMs oF THE Unrrep Kincpom

The United Kingdom, which had been tra-
ditionally a creditor nation on balance,
emerged from the war as an international
debtor nation, with critical problems arising
from a balance-of-payments deficit. Adap-
tations of a long-term character were re-
quired in the pattern of its trade, since
earnings on shipping and from foreign in-
vestments were no longer adequate to meet
the traditional merchandise deficit.

In addition, Britain’s wartime expenditures
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in foreign countries had resulted in the ac-
cumulation of large liabilities in the form of
sterling balances due to foreign countries.
As many of these countries, particularly In-
dia, required foreign supplies from both
dollar and sterling areas for relief and recon-
struction needs as well as for developmental
programs, the United Kingdom was under
pressure to make releases from sterling bal-
ances as a means of financing the import sur-
pluses of the countries holding them. As
these balances were liquidated, the United
Kingdom was called upon to supply either
goods or dollars.

Further, the international responsibilities
of the United Kingdom made more difficult
the balancing of its international accounts;
fulfillment of such responsibilities involved
heavy governmental expenditures abroad, ex-
tension of foreign credits, and other forms
of foreign assistance in addition to releases
of sterling balances.

Despite long-term changes of an adverse
nature, the United Kingdom in recent years
has made some noteworthy progress toward
balancing its international position. There
were other difficulties to be overcome, how-
ever, arising directly out of the postwar
situation. First, a large deficit persisted in
its current account with the Western Hemi-
sphere; this could not be financed by the
surplus achieved in trade with soft-currency
countries, which also had current deficits on
dollar account. Second, while Britain’s di-
rect exports to the United States had ex-
panded during 1948, a large portion of the
rise occurred in such products as automobiles,
farm machinery, and scrap metals, which
could not be expected to retain indefinitely
the same relative position in the American
market as was attained in 1948, when such
goods were in short supply relative to current
demands. 'Third, exports financed by re-
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leases of foreign-held sterling balances pro-
vided the British industry with markets
ready to absorb its goods at high prices, but
could not yield a return flow of imports.
This factor helped to maintain domestic
money incomes at high levels and encour-
aged postponement of British cost and price
adjustments.

Internal developments have further ham-
pered adjustment of costs and prices in the
United Kingdom to more competitive condi-
tions. Like the rest of the world, the British
economy has experienced in the postwar pe-
riod the pressure of an excess of demands
for consumption goods and for capital de-
velopments, over available supplies. These
demands were based upon wartime accumu-
lation of liquid assets, deferred purchases
of unavailable goods, and the maintenance
of high levels of employment and income.

During 1948 a strong effort was made,
through the achievement of a large budget
surplus and some curbing of investment, to
overcome the conditions of repressed infla-
tion which had characterized the British in-
ternal financial situation since the war. In
1949 the United Kingdom Government di-
rected its attention toward consolidating the
gains which had been achieved in the effort
of the previous year. The 1949-50 budget, an-
nounced on April 6, continued government
expenditures and taxation at high levels, but
allowed for a reduction of the revenue sur-
plus from 684 million pounds in 1948-49 to
492 million in 1949-50. Price stability was
preserved with the aid of rationing, price con-
trols, and budget subsidies, but the supply of
money continued to edge upward, largely as
a result of an expansion of bank advances to
commercial enterprises. Thus, while British
production experienced an additional rise,
symptoms of inflationary pressures continued
and tended to delay adjustment of the prices
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and costs of British industry to increasing
competition in world markets.

Against the background of these weak-
nesses in Britain’s economic position, the un-
expectedly rapid reduction of gold and offi-
cial and private dollar balances in the second
quarter of 1949, as shown in the chart, was
highly disturbing. A decline of 262 million
dollars during this quarter brought the
United Kingdom gold and official dollar
balances on June 30 down to only 1,636
million and these reserves reached a low of
1,330 million on the eve of devaluation.

Several short-run factors contributed to
the drain on monetary reserves, which
greatly exceeded the decline in direct dollar
exports. Among these, in addition to the
previously mentioned decline in United
States imports from sterling area countries,

FOREIGN GOLD RESERVES
AND SHORT - TERM DOLLAR BALANGES

BILLIONS OF DOLLARS END OF QUARTER BILLIONS OF DOLLAR;
9

E R P COUNTRIES
EXCLUDING UNSTED KINGDOM

! ‘
l

~ LATIN AMERICA
-~ -

I STERLING AREA
EXCLUDING UNITED KINGDOM
1

1946 1947 1948 1949

Short-term dollar balances include both official and private
holdings. Figures exclude Eastern Europe, U.S.S.R., and coun-
tries in Africa and Asia not members of the sterling area. De-
pendencies are included with metropolitan areas. Latest figures,
which are preliminary, are end of September for the United
Kingdom and end of August for other countries.
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were increases in purchases of American
foodstuffs and equipment by the sterling area
and also speculative transactions. Some dol-
lar proceeds from sterling area exports, for
example, were diverted from official to pri-
vate or non-British hands through commod-
ity arbitrage operations involving financing
with so-called “cheap” sterling obtained at
rates below parity. Also, rumors of currency
devaluation encouraged traders to take spec-
ulative positions against the pound through
purely short-term adjustments in inventories
of sterling area products and in their pound
or dollar balances.

The decline in reserves and the trade diffi-
culties in the second and third quarters of
the year reversed the considerable progress
made by the United Kingdom in 1948
toward over-all balance in its international
payments. Asshown in the table, the United
Kingdom had actually achieved a net over-
all surplus on current account in the second
half of 1948.

As an emergency measure to stem the drain
on reserves, the United Kingdom Govern-
ment announced in July a direct cut of Brit-

Unrtrep Kinepom Bavrance oF PaymenTs on CURRENT
AcCOoUNT, BY AREAS

[In millions of dollars]

July-
Area and item 1946 1947 1948 Dec.
1948
Western Hemisphere:
Trade balance............ -1,636 |—2,192 {—1.229 | —528
Invisibles (net)........... +185 —448 —141 ~36
Current account balance. ...|—1,451 | —2,640 {—1,370 | —564
Sterling area:
Trade balance............ +141 +234 +330 | 1278
Invisibles (net)........... —302 —12 +576 | +367
Current account balance. ...| —161 +222 +906 | 645
ERP countries:
Trade balance............ +544 +141 4230 | +133
Invisibles (net)........... —363 —242 493 +48
Current account balance....| -+181 —101 +323 | +181
Other countries:
Trade balance............ +113 +40 —210 -93
Invisibles (net)........... —~214 -~60 —133 ~48
Current account balance. ...| —101 —20 —343 | —141
Total, all areas:
Trade balance............ —838 { ~1,777 —~879 | —210
Invisibles (net)........... —693 —-762 4395 | +331
Current account balance. ... {—1,531 1 —2,539 —484 | 4121

United Kingdom Treasury data.
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ish purchases in the dollar area by about 25
per cent. Shortly thereafter, the Common-
wealth Finance Ministers agreed to recom-
mend to their governments “action compar-
able in its results” to that taken by the United
Kingdom. A total reduction by about 800
million dollars was implied in the proposed
curtailment of dollar purchases for the cur-
rent year by the sterling area countries.

Nature or THE Currency CRrisis

The decision of the United Kingdom to
devalue the pound sterling was precipitated
by the rapid loss of its gold and dollar re-
serves. From this point of view, there would
seem to exist a certain parallel in the earlier
crists of 1947—in both circumstances the
British Government was obliged to take
prompt and vigorous measures to protect
the pound. Such parallel, however, ends
there. Because of the fundamental economic
changes in intervening years, the two experi-
ences differ profoundly.

The critical situation of 1947 arose from a
combination of economic and financial fac-
tors related to world recovery after the war.
On the one hand, the level of production then
attained was inadequate to meet urgent re-
construction needs and the rest of the world
depended heavily on the United States as the
sole source of essential supplies. On the other
hand, pressure was exerted on sterling by
the establishment of convertibility in July
1947. An additional adverse factor was the
exhaustion of funds which had been made
available immediately after the war by the
United States for foreign assistance through
the loan to the United Kingdom of 3.75
billion dollars, the contribution of 2.7 billion
to the United Nations Relief and Rehabilita-
tion Administration, and other loans and
grants. At that juncture, the basic inter-
national problem was one of production,
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rather than trade, and there is reason for
believing that depreciation of currency val-
ues in 1947 would have failed to help and
might in fact have hindered the rest of the
world over the short run. The crisis of 1947
led to the adoption of the Marshall Plan,
and this new type of assistance programmed
on a comparatively long-term basis enabled
Western Europe to sustain a progressive im-
provement in production and trade until the
first half of this year.

The critical developments of 1949, which
occurred at a time when a continuing flow
of United States assistance to foreign coun-
tries was assured, followed increases of pro-
duction in most leading countries to levels
above prewar. It was characterized by a
slowing down and then a contraction of ex-
ports after a long period of expansion. In
effect, the 1949 situation may be described
as a crisis of trade and payments.

With the tapering off of the world’s most
urgent requirements for relief and recon-
struction, it had become increasingly neces-
sary for goods to find markets at competitive
prices and on the basis of terms favorable to
buyers. In these circumstances, any addi-
tional financial assistance from the United
States might only have postponed much
needed readjustments without providing a
lasting solution of basic problems. Nor could
the further recourse to bilateral arrangements
and restrictions by foreign countries, in order
to bring about a balance in their trade and
payments position, have contributed to the
solution of the fundamental problem of pro-
viding expanding markets for exportable
surpluses. Rather, the restoration of a finan-
cial balance in trade and payments between
the rest of the world and the United States
appeared to depend on a downward adjust-
ment by foreign producers of their dollar
prices in order to compete more effectively,
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and particularly against United States pro-
ducers, in world markets. There was the
further prospect that at somewhat lower dol-
lar prices foreign producers might tap a
considerable latent demand in dollar markets.
Moreover, a rise in the domestic prices of
imported goods (especially of United States
goods) in leading foreign markets would
tend to reduce internal demands in these
countries and contribute further to a decline
in balance-of-payments deficits.

The sharp worsening of the British gold
and dollar position had the effect of direct-
ing world attention to the urgent need of
attacking basic dislocations. It is for this
reason that the outcome of the 1949 crisis
was a widespread adjustment of foreign
currencies in terms of the dollar as one meas-
ure in the right direction, rather than a con-
sideration of further United States financial
assistance. The fact that the governments
of Western Europe and the British Common-
wealth were able to take independent and
positive action to reduce the dollar prices of
their export products, while at the same time
increasing domestic prices of dollar imports,
instead of relying on further aid from the
United States, reflects the considerable prog-
ress made by the rest of the world in meeting
domestic needs and in competing for larger
sales in foreign markets.

MEegrinG THE PrROBLEM

Despite the progress made in world pro-
duction and trade, by the end of 1948 it be-
came increasingly clear on both sides of the
Atlantic that expansion of exports to the
dollar area was not proceeding fast enough
to make the economies of Europe and the
rest of the world self-sustaining within a fore-
seeable future—that is, by 1952 in terms of
the Economic Recovery Program.

The Organization for European Economic
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Cooperation, in discussing the trade outlook
in its Interim Report on the European Re-
covery Program (released in December 1948),
pointed out that “the export prices of many
OEEC countries are by no means competi-
tive with those of the United States,” and
that Europe must cut the prices of its export
products in order to approach a trade balance
by 1952. It stated explicitly that “the great-
est opportunity for the expansion of Europe’s
very high quality products is to be found in
the United States market.”

In similar terms, the Economic Commis-
sion for Europe in its report for 1948 (re-
leased in April 1949) made the statement
that “European currencies in general are
overvalued in relation to the dollar, or
rather, since the United States has a large
export surplus with the rest of the world
and not only with Europe, . . . the dollar is
considerably undervalued in relation to all
other currencies,” and expressed the view that
“it might inevitably be necessary in the com-
ing years to bring about a much closer re-
alignment between European and American
prices for manufactured goods.”

The Bank for International Settlements, in
its report for the year ending March 31, 1949
(submitted to the annual general meeting
held in June 1949), advised “each country in
Europe to examine the competitive price
position of its own manufactured goods in
relation to the corresponding price structure
in the United States. Should such an exami-
nation reveal disequilibria which seem likely
to be of a permanent character, the need will
arise of restoring equilibrium either by an
adjustment in the domestic costs and prices
or, if that proves impossible, in the exchange
position.”

Along similar lines, the United States
National Advisory Council on International
Monetary and Financial Policies, in its re-
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port for the period October 1, 1948—March
31, 1949 (released in July 1949), recognized
that “if viability of the European economies
is to be obtained by 1952, greater progress
must be made in redressing the balance of
payments position with respect to the West-
ern Hemisphere” and added that “in some
cases the revaluation of currencies may con-
stitute an important means of bringing about
the desired expansion of exports to the dollar
area which, along with other appropriate
measures, would contribute to more normal
methods of financing after 1952.”

These views received further support from
the International Monetary Fund, which in
its report for 1948-49 (released on Septem-
ber 13, 1949, but available to member govern-
ments more than a month earlier) stated:
“The gradual disappearance of the sellers’
market, particularly in the Western Hemi-
sphere, now emphasizes the immediate im-
portance of having such adjustments in world
trade as will conform to competitive price
and cost conditions and thus contribute to
meeting the widespread payments difficul-
ties,” and noted that “where a price reduc-
tion . . . is necessary to expand exports, it
would in many cases seem possible only
through an adjustment of the exchange rate.”

General accord on the urgency of establish-
ing better trade and payments relations be-
tween the dollar and other currency areas
led to consideration of exchange readjust-
ment as an inescapable step, but there was
frank realization, by governmental and inter-
governmental authorities, that currency read-
justment was only one part of the solution.
It was recognized that the trade and pay-
ments problems involved a multiplicity of
aspects, the solution of which depended on
a combination of short- and long-term meas-
ures and on the full cooperation of both
creditor and debtor countries.
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It was within this general view of problems
and framework of opinions that representa-
tives of the United States, Canada, and the
United Kingdom held talks in London in
July and in Washington in August-Septem-
ber 1949, covering a wide range of possible
actions, some of which were considered in
the light of their immediate results while
others could only prove effective in the long
run.

Growing out of these talks was the action
to provide immediate relief to the dollar
position of the United Kingdom. It in-
volved a broadening by the United States
Government of the use of funds allocated by
the Economic Cooperation Administration
to the United Kingdom, without any in-
crease as to amount, so as to permit a wider
range of dollar expenditures both within
and outside the United States. Under this
arrangement the United Kingdom was au-
thorized in September to use 175 million dol-
lars in payment for Canadian wheat already
under contract and about 35 million for ship-
ping expenses in United States ports.

Some hopes for additional dollar earnings
to the sterling area were found in commodity
arrangements, especially with respect to nat-
ural rubber, and in the United States and
Canadian programs of stockpiling of stra-
tegic materials. It was also recognized that
the United Kingdom might improve its
competitive position by widening the area
of trade through a liberalization of regula-
tions on imports from nondollar areas. The
United States and Canadian Governments
further agreed to take steps to remove admin-
istrative obstacles to trade arising from cus-
toms procedures.

The three governments noted that a con-
structive way of bridging the dollar gap in
the long run would be a substantial flow of
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private investment funds from the United
States to the sterling area and attention was
given to the necessity of providing capital
goods in undeveloped areas. These prob-
lems were discussed in the light of the exist-
ence and uses of sterling balances owed by
the United Kingdom to other countries.

It was recognized, however, that these and
other suggested administrative measures
could not, by themselves, restore “the feeling
of confidence on the part of the sterling area
exporters” and enhance the competitive posi-
tion of sterling area products. The devalua-
tion of the pound sterling, undertaken on
British initiative in accordance with a deci-
sion reached before the September tripartite
discussions, and the adjustment of the values
of other currencies are steps that will assist in
correcting the fundamental maladjustment
between the United States and the rest of the
world and will enable the leading trading
countries to move toward the resumption of
more normal trade arrangements.

The devaluations of foreign currencies,
however, cannot by themselves assure inter-
national stability. In the long run the ability
of foreign countries to maintain desirable
levels of consumption, while achieving a bal-
ance in their international payments without
recourse to discriminatory practices, will de-
pend upon general conditions of internal
stability and progressively higher levels of
production. These purposes will require
the adoption by the devaluing countries of
financial and economic policies designed to
prevent inflationary increases in costs and
prices. .

Inracts on UnNitep States EcoNnomy

As long as the dollar was substantially
underpriced in terms of most foreign cur-
rencies, it was to be expected that foreign
countries would attempt to conserve dollars
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by direct controls involving discrimination
against United States products and by con-
tinuing inconvertibility of their currencies
into dollars. The adjustments in exchange
rates have sharply raised the price of the
dollar in terms of other leading currencies,
and should facilitate the development of a
more balanced trade between the dollar area
and the rest of the world, with less need for
direct forms of discrimination against dollar
products. To some extent, therefore, devalu-
ation might have the effect of substituting
the price mechanism for discriminatory ac-
tions by foreign authorities in limiting the
volume of imports from and payments to
the United States. It may be noted, how-
ever, that the price factor is only one of the
elements determining international move-
ments of goods and services, which are
largely regulated by administrative measures
and greatly influenced by many nonmonetary
considerations.

World-wide downward readjustment of
currency values will have varying effects
on conditions in the United States as a re-
sult of the changed relationship between
foreign and United States domestic price
levels and the adjustments brought about
by these changes. It is difficult to gauge the
initial effects of devaluation on internation-
ally traded goods, because of various other
developments influencing price trends in the
United States market in recent weeks.
Trading has been limited and quotations
have been largely nominal with respect to
some commodities. For a number of im-
ported materials, including * rubber, cocoa
and tin, however, prices declined from 5 to
10 per cent from mid-September to early
October. Declines were greater for some
other commodities, such as wool and tea,
but smaller for still others. Prices of cer-
tain nonferrous metals weakened, owing in
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part to larger offerings from abroad. Price
movements for imported finished goods also
varied, with little change in prices of
whiskey and with marked reductions in
prices of automobiles, and textiles.

The higher prices in foreign currencies,
resulting from their new value in' terms of
the dollar, will offer profit incentives to for-
eign producers to sell their goods to the
United States rather than to other devaluing
countries. The declines in dollar prices,
which have occurred thus far, have not cor-
responded in general to the degree of de-
valuation, and as a result they have been
accompanied by increases in foreign cur-
rency prices. Such increases tend to restrict
consumption and to expand output abroad
of goods in demand in the United States.
At the same time, a decline in dollar prices
of foreign products will tend to increase
United States imports of these products and
to lower prices of competitive American
products. It may be expected, therefore, that
United States products at present dollar prices
will be in less demand in the devaluing coun-
tries and will encounter stiffer competition
in other markets.

These price effects of devaluation would
tend to reduce the United States export sur-
plus, which has been largely financed
through various forms of temporary aid by
the United States Government. This surplus
had declined substantially from 1947 to 1948,
but increased again in the first half of 1949.
The reduction of the export surplus must be
resumed if the United States is to reduce
progressively its foreign aid outlays, as is
contemplated under present plans.

Another effect of the devaluation will be
to raise the price of gold in terms of foreign
currencies and, therefore, to provide some
stimulus to gold production abroad. While
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this would tend to increase foreign sales of
gold to the United States, any tendencies
in this direction may be offset by efforts
of foreign monetary authorities to accumu-
late gold in order to strengthen their de-
pleted reserves.

In considering the domestic effects of wide-
spread currency revaluation, emphasis should
be placed on the fact that these effects on
the United States economy will work them-
selves out through a readjustment of prices,
production, and trade over a more or less ex-
tended period of time, so that the ultimate
impact must be assessed in the light of the
other elements operating in the economy over
this same period. The support given to total
demand for United States goods and services
by foreign aid has been only a minor ele-
ment in sustaining levels of production and
employment in the United States, if com-
pared with domestic demand. The primary
purpose of foreign aid outlays—which are
expected to continue for some time yet—has

Reprints of this article are available upon

been to promote in the long run a healthy
and expanding world economy.

If foreign countries are to make progress
toward independence from extraordinary
United States assistance, adjustments in their
foreign trade positions are clearly required.
In part, these will be adjustments affecting
United States exports, which were abnor-
mally expanded by war and postwar demands
in the rest of the world. A constructive con-
tribution to greater balance in international
economic relations would come through
larger purchases abroad by the United States.
To the extent that United States imports are
stimulated by lower prices of foreign goods,
they will contribute to maintaining a
higher volume of United States exports with-
out need for extraordinary assistance. As
the world’s greatest creditor nation, this
country has an unavoidable responsibility
to encourage trade in goods and services as
the fundamental basis of international finan-
cial and economic stability.

request from the Division of Administra-

tive Services, Board of Governors of the Federal Reserve System, Washington 25, D. C.
A list of other available reprints appears on page 1297.
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1949 SURVEY OF CONSUMER FINANCES'!
Part VI. Ownership of Automobiles, Stocks and Bonds, and Other Nonliquid Assets

The high levels of consumer income and saving
in the war and postwar periods are reflected in the
current record volume of consumer holdings of vari-
ous liquid and nonliquid assets. How these assets
are distributed and the attitudes of consumers con-
cerning the disposition of savings in the future are
questions that are explored by the Surveys of Con-
sumer Finances. Greater effort than in previous
surveys was devoted to obtaining a more complete
picture of the major assets and liabilities of con-
sumers in the 1949 Survey of Consumer Finances
conducted early this year for the Board of Gov-
ernors of the Federal Reserve System by the Survey
Research Center of the University of Michigan.

This article analyzes the 1949 survey data cover-
ing the distribution of automobiles, stocks and
bonds, life insurance, real estate other than owner-
occupied homes and farms, and proprietary inter-
ests in nonfarm businesses, and also touches on the
question of consumer liabilities. A more detailed
discussion of consumer indebtedness will be pre-
sented in a subsequent article. Previous articles in
this series have analyzed the distribution of liquid
assets and housing.

Y This is the sixth in a series of articles presenting the
results of the 1949 Survey of Consumer Finances sponsored
by the Board of Governors of the Federal Reserve System
and conducted by the Survey Research Center of the Uni-
versity of Michigan. The first two articles appeared in the
June BuLLeriN and covered the general financial position
and economic outlook of consumers, their durable goods
expenditures in 1948, and buying plans for 1949. The third
article, in the July BurpeTtiv, analyzed the distribution of
consumer incomes in 1948, Part 1V, in the August BuLLE-
TIN, discussed consumer ownership and use of liquid assets,
and Part V, in the September BurLeTIN, covered home
ownership and expenditures for housing. A discussion of
the technical aspects of the survey and the statistical limita-
tions of its results was provided in the appendix to the first
article. A subsequent issue of the BuLrLeTin will contain
an article on consumer saving patterns during 1948 and
consumer indebtedness,

The present article was prepared by Clarke L. Fauver
and Irving Schweiger of the Consumer Credit and Finances
Section of the Board’s Division of Rescarch and Statistics.
For the Survey Research Center, primary responsibility for
this material was carried by George Katona, James K. Dent,
and Janet A. Fisher.
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The information here presented from the 1949
survey is based on the results of about 3,500 inter-
views taken in 66 sampling areas throughout the
nation. The sample is representative of the entire
population of the United States residing in private
households. The interview unit of the survey is
the spending unit, defined as all persons living in
the same dwelling and belonging to the same family
who pooled their incomes to meet their major ex-
penses. Some distributions are also shown on a
family unit basis. A family, by survey definition,
includes all persons living in the same dwelling
who are related by blood, marriage, or adoption.
Some family units consist of a single person and
some contain two or more spending units.

The limitations of survey data outlined in the
June 1949 BurLeTIN are applicable to the informa-
tion presented in this article. Survey findings yield
information which approximates the true order of
magnitude of data but does not produce exact
values. Variations from the true values may be in-
troduced by chance fluctuations in the particular
sample of interviews, by errors in reporting on the
part of those interviewed, by differences in inter-
pretation by either respondents or interviewers, and
by methods used in processing data. Only the first
of these-—sampling error—can be measured statis-
tically. It should be kept in mind that the other
sources of error may be of equal importance to the
accuracy of survey results.

SummMmary or FiInpINGs

1. Almost all consumer spending units covered
by the survey owned some assets early in 1949
and roughly 8 units in every 10 reported ownership
of at least one liquid or nonliquid asset? having a

% Assets covered in these tabulations as having a gross
value of approximately $500 or more include any one of
the following: An owner-occupied home or farm; other real
estate; $500 or more in stocks; $500 or more in liquid
assets; full or part interest in a nonfarm business; life insur-
ance policies on which navments of $100 or more in pre-
miums were made in 1948; or a 1940-49 model automobile.

This definition does not take into account any other types
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gross value of approximately $500 or more. Own-
ership of one or more assets of such size was noted
for at least 6 in 10 units in every income and
occupational group.

2. While these data are some indication of wide-
spread distribution of wealth on a purely quantita-
tive basis, at the same time the 2 in 10 who do not
possess any of the specified assets make up a total
of approximately 10 million spending units. Over
80 per cent of these units had annual incomes of less
than $3,000 and many were headed by younger per-
sons who had not yet had time to acquire such assets.

Automobiles.

3. Nearly 26 million, or about one-half of all
consumer spending units, owned more than 27 mil-
lion automobiles in early 1949,

4. On a family unit basis, about 24.5 of the 43.8
million families in the population represented by
the survey owned at least one automobile and
roughly 2 million of these families owned more
than one car. The proportion of car owning fami-
lies in the population was at a high for the postwar
period, having risen to 56 per cent in early 1949
from 54 per cent in early 1948. There is some evi-
dence that the proportion at the beginning of 1949
was approximately equal to that attained in 1941.

5. Automobile ownership was closely related to
size of income. Each higher income group of
consumers owned cars more frequently than the
group immediately below it.

Corporate stocks.

6. At the beginning of 1949 approximately 4 mil-
lion spending units, about 8 per cent of the total,
owned stock in corporations open to investment by
the general public. This does not include a much
smaller number of units that owned stock in only
privately held corporations.

7. Half of the units investing in open corpora-
tions valued their stock at less than $1,000 and
about one-fifth of the stock owning consumer units
(about 2 per cent of all units in the population)

of assets, such as currency, jewelry, and household goods, or
any debts owed by the spending units. Units that owned
only one asset of the above types, say, a 1940 automobile,
but had a loan against it, are included. On the other hand,
units that owned large amounts of currency or were farm
tenants with considerable investments in livestock and equip-
ment, but did not have a sufficient amount of any of the
types of assets included in the above definition, are not in-
cluded. Also, units that reported slightly less than the re-
quired amount of each of several of the included assets—
say, $400 in bank accounts, a 1939 model automobile, and
$80 in life insurance premiums—are not included.
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estimated their stockholdings to be worth $5.000
or more.

8. The frequency of stock ownership varied
considerably at different income levels. There was
a strong tendency for consumers at higher income
levels to own corporate stocks more frequently, to
invest larger amounts, and to hold stock in a
greater number of corporations.

9. Many more consumers at every income level
chose to place their funds in liquid assets (bank
deposits and United States Government securities)
rather than to invest them in corporate securities.
Even among those units that did own some cor-
porate stock, a majority reported they held larger
amounts in liquid assets than in corporate se-
curities.

Life insurance.

10. Life insurance was the most widely distrib-
uted type of nonliquid asset. About 3 of every 4
spending units reported that at least one member
carried life insurance.

Interest in a business.

11. A full or part interest in a nonfarm unin-
corporated business or privately held corporation
was reported by the members of roughly 4.5 mil-
lion spending units, or about 9 per cent of all units.

Other real estate.

12. Approximately 1 of every 6 of the nation’s
consumer spending unpits owned some real estate
other than the home or farm on which it was liv-
ing at the time of interview in early 1949. Most
frequently this other real estate was a lot, an extra
farm or farm land, or a one or two family house.

13. The owners of other real estate reported a
mortgage on the property in only about 1 case in 5.
Mortgages were reported somewhat more frequently
by owners of the more substantial types of real
estate, such as a one or two family house, an apart-
ment house, or commercial or rental property, but
even in these categories only about 1 unit in 4 re-
ported a mortgage on the property.

Ex1ENT OF Asser OWNERSHIP

As mentioned earlier, the 1949 Survey of Con-
sumer Finances attempted to obtain a more com-
plete picture of the major assets and liabilities of
consumers than did eatlier surveys. But despite
the addition of much new information, the picture
of consumer wealth as furnished by the survey is
still incomplete. No information was requested
for certain major assets, such as currency, house-
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hold possessions, interest in estates and trust ac-
counts, paid up annuities, investment in livestock,
machinery, and crops by farm owners and tenants,
and loans to others. Also, data on value were not
obtained for certain other important assets.

Value information was obtained for only three
types of assets—liquid assets (bank deposits and
United States Government securities), owner-occu-
pied nonfarm homes, and corporate stocks. No
value data were obtained for life insurance, auto-
mobiles, other real estate, and interest in a business
or farm. It is possible, however, to make certain
assumptions concerning the value of these latter
assets which permit a rough division of spending
units into those that do and those that do not
possess assets of the types covered by the survey in
an amount sufficient to be considered economically
significant.

The data obtained early this year indicate that
almost all consumer spending units possessed some
assets early in 1949 and that roughly 8 units in 10
possessed at least one asset having a gross value of
approximately $500 or more. On the other hand,
about half of all spending units reported the exist-
ence of some indebtedness in the form of charge
accounts, instalment debt, personal loans, and mort-
gages on homes, farms, or other real estate. In all,
about 1 unit in 4 in the population reported having
a total indebtedness of $500 or more at the begin-
ning of 1949.

A majority of spending units in each income
group possessed some assets, although in a number
of cases the items were of nominal value. Fre-
quently more than one asset was reported. Asset

holders with incomes below $1,000 reported own-
ing two types on the average. Units at the highest
income level ($7,500 or more) reported owning an
average of more than four different types of assets
covered by the survey (see Table 1).

Many spending units owned more than one asset
of the types included in the survey and having a
gross value of approximately $500 or more. The
average (mean) number of assets of this value
owned by the four-fifths of all units having at least
one such asset was found to be somewhat more
than two. This ranged from an average of ap-
proximately one and one-half in the under $1,000
income group to about four for the group with in-
comes of $7,500 or more (see Table 16 following
this article for details).

At least 6 in 10 units of every income and occu-
pational group possessed one or more assets valued
at $500 or more, as is shown in Table 2. There
were hardly any units with incomes of $4,000 or
more that could not qualify as holders of at least
one such asset. Unskilled and unemployed work-
ers had the lowest proportion of these holders but
as many as 60 per cent of the units in each of these
groups possessed at least one asset of this size.

Very young spending units (where the age of
the head was between 18 and 24) that had not yet
had the opportunity to accumulate much in the
way of worldly goods were far below all other age
groups in regard to the frequency of such asset
holdings. Only 5 of every 10 units at the youngest
age level could be so classified compared with a
range of roughly 8 in 10 to 9 in 10 units for all
other age groups.

TasLE 1
SPENDING Uxits OwNING VaRioUs TyYPES OF AsseTs As A PERCENTAGE oF ALL SPENDING UNrrs IN SPECIFIED INCOME GRroups
Earry 1949
1948 annual money Life Liquid Auto- Home Other real Busi- Corporate
income before taxes insurance | assets! mobile or farm 2 estate 8 ness 4 stock &
Under $1,000. .. ... ...ttt iiini e 50 44 23 46 10 3 3
$1,000-$1,999. . .. 64 59 3t 30 12 5 3
$2,000-$2,999. . .. 78 65 43 36 11 5 5
$3,000-83,999. ... .. e 85 78 59 46 14 6 6
$4,000-84,999. ..., ... ... e 87 87 69 54 17 9 9
$5,000-87,400. .. .. e 92 94 77 59 28 23 15
$7.500 and over.. ... i e 92 99 87 70 44 43 36
Al Cases. ...t i e 77 71 51 45 16 9 8

1 Bank deposits, savings and loan shares, and U, S. Government securities owned at time of interview in early 1949; excludes currency.

2 Qwner-occupied home or farm.

3 Real estate other than home or farm on which owner is living.

Includes lots, one or two family houses, apartment houses, summer

or week-end homes, commercial or rental property, farms owned by nonfarmers and additional farms and land owned by farmers, and

other types.

4 Full or part interest in a nonfarm unincorporated business or privately held corporation.

8§ Common and preferred stock of corporations open to investment by the general public.

Excludes stock of privately held corpora-

tions, U. S. Government securities, and bonds of corporations and State, local, and foreign governments.
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Of the approximately one-fifth of all spending
units that did not report ownership of at least one
asset within the described limits, it was found that
83 per cent had incomes of less than $3,000 and
that almost none had incomes of $5,000 or more.

TaBLE 2
CHARACTERISTICS OF SPENDING UNiTs OWNING AT LeasT ONE
AsseT VaLueD AT $500 or Morg, EarLy 1949

[Percentage distribution of spending units with specified
characteristic]

Assets valued at
approximately
- X X All $500 or more
Characteristic of spending unit tnits
Own at Do not
least one own
All spending units.......... 100 81 19
1948 annual money income before
taxes:
Under $1,000. 100 58 42
$1,000-$1,999 100 61 39
$2,000-$2,999 100 75 25
$3,000-$3,999 100 87 13
$4,000-$4,999 100 95 5
$5,000-$7,499 100 98 2
$7,500 and over 100 99 1
Qccupation of head of unit:
Professional. ................ 100 90 10
Managerial and self-employed..| 100 96 4
Clerical and sales. . . ......... 100 77 23
Skilled and semiskilled.. ... ... 100 82 18
Unskilled. .. ................ 100 61 39
Farm operator. . ............. 100 78 22
Unemployed................. 100 62 38
Retired..................... 100 80 20
Age of head of unit:
18--24 100 52 48
100 77 23
100 83 17
100 84 16
100 88 12
100 81 9

t Assets included in this tahulation are: an owner-occupied home
or farm; other real estate; $500 or more in stocks; $500 or more in
liquid assets (sum of U. 8. Government securities, bank deposits,
and savings and loan shares); a full or part interest in a nonfarm
business; insurance policies on which premiums of $100 or more
were paid in 1948; and a 1940-49 model automobile.

Ownership of various types of assets. There were
great differences in the frequency with which spend-
ing units reported owning various types of assets
early in 1949. As shown in Table 1, which records
only the frequency of asset holdings without any
distinctions as to their size, the most widely held
types of assets were life insurance and liquid assets
(United States Government bonds and all types of
bank deposits). Investments in each of these types
of assets were reported by approximately 3 of every
4 consumer spending units. Ownership of an auto-
mobile or a home or farm was likewise frequent,
while investrhent in a business or in corporate stock
was reported by less than 1 in 10 spending units.

The upper income groups owned all types of
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assets more frequently than did the lower income
groups. But there were certain types of assets for
which the differences between the upper and the
lower income groups were relatively small and
others for which the differences were relatively
large. In the first category were life insurance poli-
cies, liquid assets, homes, and—to a lesser extent—
automobiles. The greatest differences between the
patterns of asset ownership of low and high in-
come groups were found with respect to ownership
of businesses and corporate stock.

There is considerable evidence that not only did
the frequency of asset ownership increase with in-
come, but also the size of the assets held. As was
to be expected, age was also found to be an impor-
tant factor affecting the amount and frequency of
owned assets. Assets are accumulated over most
of a lifetime and then are frequently reduced sub-
sequent to retirement and the general lowering of
incomes that accompanies advanced age.

Attitudes toward various assets. What are the
causes for the large differences in the frequency
with which consumers hold different kinds of
assets? One of the factors determining or influenc-
ing the selection of assets is undoubtedly the amount
available for investment. If the entire wealth of a
spending unit amounts to a few hundred dollars,
it is exceedingly difficult for that consumer unit
to invest in a home, other real estate, a farm or
business, and it is very probable that its assets
will be held in a form which requires only a small
amount of capital—savings bonds, currency, life
insurance, or an automobile. However, there are
also differences in attitudes that play a role in the
disposition of consumer resources. An attempt was
made in the survey to ascertain some of the pre-
vailing attitudes which enter into the choices con-
sumer units may make. In presenting alternative
possibilities for investments to the respondents, no
mention was made of life insurance, home owner-
ship, and automobiles because it was thought that
with few exceptions American families were favor-
ably disposed toward these assets. The question
inquired as to what people thought would be the
wisest thing to do with money which a man has
and does not need for his expenses; whether he
should put such money in a savings or checking ac-
count, in savings bonds, in real estate, or in com-
mon stock.? The main purpose of the question

was to introduce a further question. The respond-

* For exact wording of the question, see Table 3, note 1.
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ents were asked why they made their choices, and
more specifically they were asked what they thought
of each of the five types of assets mentioned.

As seen from Table 3, it was not possible to
induce every respondent to express an opinion about
each of the five types of assets. But among those
who expressed an opinion, only savings bonds met
with overwhelmingly favorable comment. Two
features of savings bonds were favorably commented
upon by large groups of people—their safety and
the rate of return obtained on them. Those few
people who commented adversely on savings bonds
said their return was not high enough or that they
were not liquid enough.

The proportion of favorable comment regarding
savings and checking accounts was about the same

TasLe 3
Reasons For anD Acainst Horping Various TyPes ofF
Assets, EarLy 19491

{Percentage distribution of spending units with incomes of
$3,000 and over]

Type of asset
Reason Sav- [Check-

ings | ing ?:V" Real | Com-

gs mon

ac- ac- | yond |estate] oo

count | count
For holding. . . R 5 | 18 92 14 8
Safe.................... 14 1 48 5 2
High rate of return....... 6 @) 34 8 5
Liquid............. ... .. 16 4 3 4] 0
Familiar with............ 3) ® 1 0 0
Help country............ 0 0 5 0 0
Convenient............. 4 12 0 0 0
Not liquid, favorable. .. .. 1 0 2 1] 0
Hedge against inflation. . . 0 0 ] 1 (3)
Capital gain expected..... 0 o 0 1 ®)
Against holding............ 39 19 12 63 69
Not safe........ 4 1 1 17 28
Low rate of retur 30 9 6 2 1
Not liquid. .. ... 2 0 5 1 1
Not familiar with 1 1 ® 6 34
Takes lots of money to buy. 0 0 0 7 3
Too liquid, unfavorable. . 2 9 ®) 0 0
No protection against in-

flation. ........... NG 3) ) 0 0
Capital loss expected. 0 0 30 3
No reason given4.......... 34 67 24 31 31

1 The questions were: “Suppose a man has some money over
and above what he needs for his expenses. What do you think
would be the wisest thing for him to do with his money nowadays—
put it in a savings account or in a checking account, buy Govern-
ment savings bonds with it, invest in real estate, or buy common
stock with it? Why do you make that chome? You didn't dis-
cuss . . . What do you think of .

* When respondent gave more than one reason for or against
holding a specific type of asset, each reason was tabulated. Con-
sequently, the totals exceed 100. In this respect, data are not
comparable with similar data for 1948 survey. Also, the 1948
data apply to spending units with incomes of $2,000 or more while
the 1949 data apply to spending units with incomes of $3,000 or
more,

3 Less than one-half of 1 per cent.

4+ Some respondents did not discuss each one of the four tvpes
of assets.

Notg.—Details may not add to totals because of rounding.
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as the proportion of unfavorable comment. The
most frequent adverse opinion regarding savings
accounts was that the return was too low. A sur-
prisingly large proportion of people said they
would not put money into checking accounts be-
cause the ease of withdrawal provided too great a
temptation to spend.

Only relatively few people commented favorably
about real estate and common stock, and many more
commented unfavorably. The main reason for
adverse comment on investing in real estate was
that its price was too high and therefore by buying
it now one would probably lose money. With
respect to common stock, lack of familiarity was
frequently emphasized. Many people stated that
successful investment in common stock required
intimate knowledge of financial problems or ac-
quaintance with financial experts. Others said
investing in common stock was risky under all
circumstances, and some even called it a gamble,

The opinions presented in Table 3 are those of
spending units with incomes of $3,000 or more.
The opinions of spending units with incomes of
$5,000 or more showed substantially the same pat-
tern, although this group put greater stress on the
risks of common stock investment than on lack of
familiarity with this investment medium.

AUTOMOBILES

On the basis of survey data, it is estimated that
nearly 26 million or about one-half of all consumer
spending units owned one or more automobiles
when interviewed in early 1949. Approximately
1.5 million, or about 3 per cent of all units, had
more than one car so that the total number of cars
owned by consumers came to more than 27 million.*

When this information is converted to a family
unit basis, more than 24 million of the 43.8 million
families in the population represented by the survey
owned at least one automobile. Approximately
2 million of these, or 5 per cent of ali families,
reported having more than one car.

In early 1949, the proportion of families that
owned automobiles was at a high for the postwar
period, having risen to 56 per cent from 54 per cent

*Data include passenger cars and station wagons owned
by members of the spending units in the population rep-
resented by the survey. Trucks, tractors, motorcycles, and
taxicabs are excluded, as are all vehicles owned by groups
not covered in the survey (Governmental- agencies, busi-
nesses, institutions, persons living on military reservations,
and the “floating population,” that is, people living in hotels,
large boarding houses, and tourist camps).
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as of a year earlier. There is some evidence that
this postwar peak was very close to the level of
1941, which was probably the highest point reached
before the war.

Aggregate data indicate that from 1941 to the
end of 1948 the number of registered private pas-
senger cars® and the number of cars in use® in-
creased at the same or a slightly slower rate than
the total number of families in the nation.” This
comparison has certain limitations but they are not
considered sufficient to affect the major point.®
Additional evidence on the frequency of automobile
ownership in 1941 is available in a survey con-
ducted jointly in 1942 by the Bureau of Labor
Statistics, United States Department of Labor, and
the Bureau of Human Nutrition and Home Eco-
nomics, United States Department of Agriculture.?
Again, there are certain limitations in the figures
that are being compared which necessitate a cau-
tious use of the material.*®

5As estimated by the U. S. Public Roads Administration.

°As estimated by R. L. Polk and Company, adjusted from
midyear to end-of-year dates.

7 As estimated by the U. S. Bureau of the Census.

3The comparison is not clean-cut because the data on
numbers of cars include vehicles owned by businesses and
institutions. However, cars owned by these groups are
thought to constitute only a small part of the total. Further,
there is no @ priori reason to believe that the number of busi-
ness and institutional cars increased at a less rapid rate than
the number owned by families in the period from 1941 to
1948.

®Family Spending and Saving During Wartime (Bureau
of Labor Statistics Bulletin No. 822), April 1945, Table 11,
p. 86.

According to the earlier survey, 58 per cent of all
families reported owning cars in 1941; this compares
with 56 per cent in early 1949, The data thus
appear to indicate that approximately the same
proportion of families owned automobiles in 1941
and early 1949.

Some evidence from the later survey indicates a
probable increase in 1949 in the number of units
owning automobiles. Nearly 3 of every 10 persons
who expected to buy a car in 1949 did not own a
car at the beginning of the year. This was as high
a proportion as at the beginning of 1948.

Characteristics of owners and nonowners of cars in
1949.  Automobile ownership was closely related to
the amount of a consumer’s income, as is shown
in Table 4. The proportion of units owning cars
was progressively greater at each higher level of
income beginning with the lowest. At the income
level of under $1,000 roughly 2 spending units
in 10 owned a car at the beginning of 1949. This
ratio was about 6 in 10 at the $3,000-$3,999 income
level and rose to about 9 in 10 for units with in-
comes of $7,500 or more. The largest jump in car

2 The earlier survey reported the proportion of all family
units who owned a car for some period during 1941, The
current survey reported the proportion of families owning
a car at the time of interview in early 1949. This difference
in definitions would have the effect of raising the ownership
figure in 1941 relative to that of 1949, The surveys covering
1941 and 1949 also differed somewhat in their definitions
of the family unit, in the universe covered, as well as in
sampling methods. The figures from these two surveys can-
not be used to measure precise changes in automobile owner-
ship.

TasLE 4
AuToMoBILE OWNERSHIP BY SPENDING AND Faminy Unrrs witHin Various IncoMe Groups, EarLy 194971
Percentage distribution of units with specified 1948 annual money income before taxes
All income Under $1,000- $2,000~ $3,000~ $4,000- $5,000- $7,500
Ownership groups $1,000 $1,999 $2,999 $3.999 $4,999 $7,499 and over
status
Spend-| Fam- |Spend-|{ Fam- [Spend-| Fam- [Spend-| Fam- |Spend-| Fam- |Spend-| Fam- |Spend-| Fam- |Spend-| Fam-
ing ity ing ily ing ily ing ity ing ily ing ily ing ily ing ily
units | units | units | units | units | units | units | units | units | units | units | units | units | units | units | units
Own no auto-
mobile. .. .... 49 44 77 76 69 65 57 53 41 38 31 31 23 23 13 15
Own automobile.; 51 56 23 24 31 35 43 47 59 62 69 69 77 77 87 85
Automobiles
owne:
One........ 48 51 22 24 31 34 42 46 57 60 67 66 70 65 69 63
Two or more 3 5 (O} (O] @) (2 1 1 2 2 2 3 7 12 18 22
All cases..| 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100

1 Includes owners of passenger cars or station wagons at the time of interview in January-March 1949; excludes trucks, tractors,

motorcycles, and taxicabs.
2 Less than one-half of 1 per cent.

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

Ocrtoser 1949

1187



1949 SURVEY OF CONSUMER FINANCES

ownership was apparent between units immediately
above and below the $3,000 point.

Only a small percentage of spending units with
incomes of less than $5,000 owned more than one
automobile. Above this point the frequency of
multi-car owners increased rapidly. About 1 unit
in 20 with incomes of $5,000-$7,499 reported owning
more than one car and the figure was approximately
4 in 20 for units with 1948 incomes of $7,500 or
more.

As might have been expected, consumer spending
units with the largest amounts of liquid assets
(bank deposits and United States Government
securities) owned automobiles most frequently
early in 1949. However, possession of liquid assets
did not appear to be as closely related to ownership
of a car as was income.

The frequency of car ownership varied only
slightly within broad ranges of asset holdings. For
instance, cars were owned by 49 per cent of the
spending units with liquid assets of less than $200
and by 54 per cent of the units with assets of
$1,000-$1,999.

The relationship between liquid asset holding
and car ownership was most definitely apparent
at the lower extreme of asset holdings. Spending
units with no liquid assets of the types listed above
owned cars with considerably less frequency than
those with only small amounts (less than $200).
As seen in Table 5, the proportions were 35 and
49 per cent, respectively. However, it is possible
that other factors which are closely associated with
liquid asset ownership, such as income and age,
may have been responsible for much of this varia-
tion in car ownership.

It is interesting that as many as 35 per cent of
the spending units with no liquid assets owned
an automobile and that this group constituted one-
fifth of all the spending units who owned a car
early this year. For the most part, units in this
group would need credit to replace present cars
with newer models, as would also a substantial
number of the 27 per cent of car owners with
liquid assets of less than $500.

As shown in Table 20 at the end of this article,
about 40 per cent of all spending units owning cars
early in 1949 held $1,000 or more in liquid assets.
This group would probably have little financial
difficulty, on the whole, in replacing their present
cars.

Somewhat more than one-third of all nonowners
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TaBLE 5
CHARACTERISTICS OF SPENDING UNITs OWNING AUTOMOBILES
Earvy 19497

[Percentage distribution of spending units with specified
characteristic]

Number of
automobiles owned
Characteristic of All
spending unit groups One Two
None | or One or
more more
All spending units....| 100 49 51 48 3

Liquid asset holdings:?
None............ ..| 100 65 35 3 (3)
$1-$199. . ..

$200-$499 . . .. 100 50 50 ) )
$500-$999. . ........... 100 45 55 ® (3}
$1,000-81,999.......... 100 46 54 ) ()
$2,000-82,999. . ... .. ... 100 40 60 *) ®
$3,000-$4.999.......... 100 34 66 (3) ®
$5,000-$9,999. .. ....... 100 30 70 Q] ®)
$10,000 and over....... 100 18 82 ® ®
Cecupation of head of unit:
Professional............ 100 35 65 61 4
Managerial and self-
employed............ 100 32 68 61 7
Clerical and sales. .. . ... 100 59 41 39 2
Skilled and semiskilled..| 100 42 58 56 2
Unskilled.............. 100 64 36 35 1
Farm operator......... 100 34 66 61 5
Allothert............. 100 70 30 29 1
Place of residence:
Metropolitan area 5.. ... 100 58 42 40 2
QOther city, 50,000 and
OVer. .. vvnenrnnnns 100 59 41 39 2
Town, 2,500 to 50,000...| 100 46 54 52 2
Town, under 2,500...... 100 44 56 54 2
Open country.......... 100 35 65 59 6
Age of head of unit:
18-24. 100 68 32 32 1]
25-34. 100 44 56 54 2
35-44 100 40 60 57 3
45-54 100 42 58 53 S
55~64. ..o 100 54 46 42 4
65and over............ 100 67 33 31 2

t Includes owners of passenger cars and station wagons at time
of interview in January-March 1949; excludes trucks, tractors,
motorcycles, and taxicabs.

2 Includes bank deposits, savings and loan shares, and U. S.
Government securities owned at time of interview in early 1949;
excludes currency.

3 Data not available.

4 Includes unemployed and retired persons, students, house-
wives, and persons engaged in police, fire, and other protective
services.

6 The 12 largest cities in the United States and their suburbs.

of cars held no liquid assets. Some of this group
undoubtedly had other assets which could be
drawn on toward the purchase of a car, if desired,
but most of them would probably find difficulty
in meeting a substantial down payment.

A considerable portion, nearly one-fourth, of
the nonowning units had $1,000 or more in liquid
assets and another tenth held between $500 and
$999. Together, they amounted to about one-sixth
of all spending units in the population. Many mem-
bers of these groups may be well able to finance
the purchase of an automobile, if they choose to
make the purchase.
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Consumer spending units living in small towns
and open country owned automobiles most fre-
quently; those living in large cities and metropolitan
areas least frequently. This pattern illustrates the
influence of factors other than income upon car
ownership because consumers living in the larger
urban centers tend to have substantially higher
incomes than those living in small towns and open
country. In this case, it is probable that the need
for private transportation is greater outside of the
larger cities and the inconveniences and difficulties
of ownership, such as traffic congestion and lack
of parking facilities, are much less. It should also
be noted that the same money income in urban
and rural areas is not directly comparable.

The age of the head of the spending unit is
related to the frequency of automobile ownership.
The highest rate of ownership (60 per cent) was
reported by spending units in the 35 to 44 age group.
Units headed by persons that were very young (18
to 24) or very old (65 and over) had the lowest
frequency of ownership—about 1 unit in 3.

Automobiles were owned most frequently by
consumer spending units whose heads were self-
employed or farm operators, or who occupied
managerial positions or followed a profession.
Nearly 7 of every 10 of these units owned at
least one car. Skilled and semiskilled workers
also had a high rate of ownership, with nearly
6 in 10 reporting a car. Only 4 in 10 or fewer
in the remaining occupations owned cars.

Otuer ReaL Estate

Approximately 1 of every 6 of the nation’s con-
sumer spending units owned real estate other than
the home or farm on which it was living at the
time of interview in early 1949. Most frequently
this other real estate was a lot, a farm or extra farm
land, or a one or two family house. Also reported
were commercial or rental property, a summer or
week-end home, an apartment house, and other
types of real estate. Approximately 1 unit in 10
of those owning other real estate reported holding
more than one type of such property.

As shown in Table 6, consumers who owned the
nonfarm home they were occupying were the most
frequent owners of other real estate, with more
than 2 in 10 reporting such ownership. Spending
units who rented their living quarters reported
owning other real estate in more than 1 in 10 cases
and units who neither rented nor owned their liv-
ing quarters (mostly domestics, farm laborers, and
others whose remuneration included the use of
living quarters) in less than 1 in 10 cases.

As with other types of nonliquid assets, the pro-
portion of spending units owning such property
tended to increase with the level of income. From
about 1 spending unit in 10 at the lowest income
level (under $1,000) the proportion rose to more
than 4 in 10 among units with incomes of $7,500
or more. At this highest level of income, the most
frequently reported item was commercial or rental
property, followed by ownership of a one or two

TasLE 6

SpEnpING UNiTs OwNiNG ReaL EstaTE OtHER THAN HoMEes As PERCENTAGE OF ALL SrenpING Units 1IN COMMUNITY AND
Housing Groups, EarLy 1949

Type of community Housing status
Type of real estate ! City, Town, Owns Rents | Neither

;I:lg?itt?r; 50,000 | 2,500 ’{;g‘genr' Open non- non- fowns nor I;a;xrn

area 2 and to 2500 |country | farm farm rents I; ”

over 50,000 d home home home ator
Nomed. iyt e 88 85 82 78 84 77 88 92 85

One or two family house (other than owner-

occupied) . . ... i e s 2 3 4 2 3 4 2 2 3
Apartment house. . ..........covet i 1 [0} *) O] *) 1 *) 1 )
Summer or week-end home. .................. 1 1 1 1 *) 1 1 ) (1]
Commercial or rental property................ 2 1 2 2 2 3 1 1 2
Farm or farm land (other than owner-occupied). 1 3 3 6 4 3 3 *) 6
S SN 4 5 4 5 3 5 4 3 1
Other. ...t ® 1 1 2 2 1 1 ) 1
Several types. . . ..ottt 1 1 3 3 2 4 ) 1
Type not specified. . ............... ... *) ) ) 1 ) Q] [0} 0 1
Allcases. . ..o it 100 100 100 100 100 100 100 100 100

t Real estate other than home or farm on which owner is living.
2 The 12 largest cities in the United States and their suburbs.

3 Includes a few spending units for which no information concerning ownership was obtained.

4 Less than one-half of 1 per cent.

OcroBer 1949
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TasLe 7

SpENDING UNiTs OWNING REAL EsTaTE OTHER THAN HOMES As A PERCENTAGE oF ALL SPENDING UNITS WITHIN SPECIFIED
INcoME Groups, EarLy 1949

Al 1948 annual money income before taxes
Type of real estate ! income
groups | 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

NODE 2. it e e 84 90 88 89 86 83 72 56
One or two family house (other than owner-occupied) . 3 2 2 2 4 4 4 6
Apartment house ® o 0 [C) ®) 1 1 3
Summer or week-end home. . 1 ®) ®) ) 1 1 3 4
Commercial or rental propert. 2 1 1 1 1 ) 3 10
Farm or farm land (other than owner-occupied). 3 1 2 3 3 2 5 5
L e e e s 4 2 3 3 5 6 7 6
Other. ... o e 1 2 2 1 ®) 1 1 1
Several t¥PeS. ..ot 2 2 2 1 ®) 1 4 8
Typenot specified. . . ...t @ ®) ® 0 0 1 ® 1
All CASES. .ottt i e e 100 100 100 100 100 100 100 100

1 Real estate other than home or farm on which owner is living.

2 Includes a few spending units for which no information concerning ownership was obtained.

t Less than one-half of 1 per cent.

family house, a lot, and a farm or farm land. At
lower levels of income, ownership of a lot was
usually reported most frequently and title to a one
or two family house or a farm or farm land next
most frequently (see Table 7).

Consumer units living in rural areas and cities
with populations of under 50,000 were somewhat
more prone to invest in forms of other real estate
than were units living in large cities. As might
have been expected, the most frequently reported
type of property investment in rural areas, apart
from owner-occupied houses, was a farm owned
by nonfarmers or extra farm land owned by farm-
ers. In the cities, lots were reported most fre-
quently, followed closely by investment in a one
or two family house,

Owners of other real estate generally held debt-
free titles to their properties. In only about 1 case
in 5 was a mortgage reported for this type of asset.
The more substantial types of properties, such as
apartment houses, commercial and rental proper-
ties, and one or two family houses, were mortgaged
at a somewhat more frequent rate, or about 1 time
in 4. Extra farm land or farms were mortgaged
in about 1 of every 6 cases, while lots were re-
ported obligated in only 1 case in 14.

No direct information was obtained on the value
of other real estate owned by consumer spending
units. Some indication of value, however, may be
obtained from the size of mortgage on encumbered
properties. As indicated by the data in Table 15
at the end of this article, many mortgages were of
large size. Since there were so many more prop-
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erties that were unencumbered (at least 70 per
cent of each type of other real estate) the total
value of these properties was quite large. It would
appear that other real estate, which had a rela-
tively broad distribution of ownership, constituted
one of the more important forms of consumer in-
vestment.

Stocks AND Bonbps

As compared with other forms of investment,
such as homes and other real estate, life insurance,
and United States Government securities, a rela-
tively small number of consumer units have any of
their resources invested in the common and pre-
ferred stock of corporations. Early in 1949 approxi-
mately 4 million spending units, about 8 per cent
of all units, owned some stock in so-called “open”
corporations (open to investment by the general
public). A small proportion of the units in this
group also owned shares of so-called “privately
held” corporations (companies not open to invest-
ment by the public). In addition, roughly a half
million consumer units owned only stock of pri-
vately held corporations. In all, about 4.5 million
consumer spending units owned corporate stock
early in 1949, including both privately held com-
panies and those open to investment by the public.

Frequently, more than one person in a spending
unit owns some stock. On the basis of previous
surveys, it may be stated that on the average roughly
one and one-third individuals own stock in each
consumer unit that reports holding stock. There-
fore, it can be estimated that as of the early part
of 1949 about 6 million individuals in 4.5 million
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spending units owned some corporate stock. As
has been stated in reporting the findings of earlier
surveys, this should be considered a rough estimate.
It is probably a minimum estimate inasmuch as
stock ownership is largely concentrated in a small
proportion of the population, particularly in high
income groups, and also because residents of hotels
and other transients were omitted from the survey.

Information was also obtained on ownership of
the bonds of corporations and State, local, and for-
eign governments. Fewer units (about 1 per cent
of all spending units) held this type of asset than
any of the other nonliquid assets covered by the
survey.

Number of corporations. For the first time in the
Consumer Finances Surveys, information was ob-
tained about the number of open corporations in
which each individual unit owned stock. As with
all survey data that are obtained for the first time,
the findings must be considered preliminary, to be
confirmed either by later studies or by other avail-
able data.

Roughly half of the spending units who re-
ported owning such stock stated that they had in-
vested in only one corporation; approximately one-
third held stock in from 2 to 10 corporations; and
less than one-tenth owned shares in 11 or more cor-
porations (see Table 8 for details). These find-
ings are roughly similar to those based on tax-
return data for 1936.1*

Value of stock. The survey findings indicate that
the majority of individual stockholders own small
amounts of corporate stocks. The data also ap-
pear to indicate that well over half of the total
amount of stock of open corporations that was

TasLE 8

EXTENT OF DIVERSIFICATION IN STOCKHOLDINGS OF SPENDING
Units, EarLy 1949

Percentage
distribution
of stockhold-
ing spending

Number of corporations in which stock was held !

units
P 54
2 29
610, .. e 7
1landover...... ... ..., 7
Not ascertained.................. . ... ... ... 3
Allcases. .. ...oiviv i 100

1 Includes common and preferred stock of corporations open to
investment by the general public. Excludes stock of privately
held corporations, U. S. Government securities, and bonds of
corporations and State, local, and foreign governments.

Ocroser 1949

owned by consumer spending units was held by
the relatively small number of stock owning units
whose holdings were valued at $25,000 or more.
In view of the great difficulty of obtaining the value
of holdings through field surveys, these data—espe-
cially for the larger amounts—should be considered
rough estimates.

Approximately 3 of every 4 spending units own-
ing stock of corporations open to investment by
the general public valued these stockholdings at
less than $5,000. Only about 1 spending unit in
15 holding such stock said they owned as much as
$25,000 worth. This is shown in Table 9. Some-
what more than half of the stock-owning spending
units put a value of less than $1,000 on their shares
and more than one-third placed the value at less
than $500.2

TasLe 9
RELATION OF AMOUNT OF STock HELD TO DIVERSIFICATION
In Hovrpings, EarLy 19491
[Percentage distribution of stockholding spending units]

Number of cor-
porations in which
All stock was held
Amount of stock held stock-
holders T
wo or
One more
Under $500..............coouuu. 38 54 i9
$500-$999, .. ... 15 17 12
$1,000-84999. ... ... i 22 19 26
$5,000-$24,999. ... ... ...l 16 28
$25,000-$99,999. ... ... ..o 5 ® 10
100,000 and over................. 1 3
Not ascertained................... 3 4 2
Allcases.....oovvivninnnninn. 100 100 100

1 Includes common and preferred stock of corporations open to
investment by the general public. Excludes stock of privately
held corporations, U Government securities, and bonds of
corporations and State, local, and foreign governments. Differs
from vajue data in the 1948 survey inasmuch as the 1948 survey
includes stocks of privately held corporations and State, local, and
foreign governments.

2 Less than one-half of 1 per cent.

 Data from a sample of 5,000 Federal income tax returns
for 1936 (on which dividends from individual corporations
were listed) indicated that 62 per cent of the dividend
receivers obtained dividends from one corporation and 3.7
per cent from 10 or more corporations. See The Distribution
of Ownership in the 200 Largest Nonfinancial Corporations,
(Temporary National Economic Committee Monograph No.
293, p. 12.

Many persons also held stocks on which there were no
dividends to declare. If this is taken into account the income
tax figures are even closer to the survey findings.

2 These data are not directly comparable with the figures
on security ownership published in the Federal Reserve
BuLLeTIN for July 1948. The value figures in this article
refer only to stock in open corporations whereas the figures
in the earlier article refer to stock in both open and privately
held corporations and to bonds of corporations and State,
local, and foreign governments.
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The groups of spending units which owned cor-
porate stock most frequently also tended to invest
larger sums in this form of asset. As shown in
Table 10, consumer spending units at the higher
levels of income tended to hold stock more fre-
quently and in larger amounts than those at lower
levels. Only about 1 unit in 30 with incomes of
less than $2,000 owned stock in one or more open
corporations and two-thirds of these holdings were
valued at less than $1,000. By way of contrast,
about 2 in 5 units with incomes of $7,500 or more
owned stock at the beginning of 1949 and less than
one-third of these holdings were valued at under
$1,000.

As in previous years, spending units headed by
persons in the professional, managerial, and self-
employed groups were found to be the most fre-
quent owners of corporate stock. About 1 unit
in 6 of these groups held some stock and in one-
third of these cases the stockholdings were valued
at $5,000 or more (see Table 17). The rate of
stock ownership of units headed by clerical and
sales personnel or by retired persons was 1 in 11
or about half that of the above groups. Among
workers (skilled, semiskilled, and unskilled) the
frequency of stock ownership was only 1 in 25.

The stockholdings of retired persons were fairly
large, being valued at $5,000 or more by one-third
of the holders and at $1,000 or more by two-thirds
of the units owning some stock. Units headed by
clerical and sales personnel held somewhat smaller
amounts and the bulk of the holdings of skilled,

semiskilled, and unskilled workers were valued at
less than $1,000. Consumer spending units living
in metropolitan areas and in open country were
found to own corporate stock more frequently than
units in the smaller cities and towns.

Spending units headed by persons 45 or more
years of age owned stock more frequently than
those headed by younger persons. It is noteworthy,
however, that the greatest increases in frequency
of ownership appear to have taken place among
units in the 25 to 44 age groups. The rate
of increase in the frequency of stock ownership
slowed down in the 45 to 54 age group, and in
higher age groups the proportion of spending units
holding some corporate stock showed no change.
However, the value of stockholdings tended to be
larger in the older age groups. It would seem
that, for the most part, the first acquisitions of
stock by spending units are made when the heads
of these units are between 25 and 44 years of
age, and that initial investments are small. More
than two-thirds of the units whose heads were
under 45 years of age valued their stockholdings
at less than $1,000, whereas more than half of the
units whose heads were 45 or older held shares
worth $1,000 or more. About one-third of the
latter group valued their stocks at $5,000 or more.

The largest liquid asset holders also tended to be
the most frequent and largest holders of corporate
stock. About 1 in 3 units with $5,000 in liquid
assets owned corporate stock and in about two-fifths
of the cases their holdings were valued at $5,000

TasLe 10

S1zE OF STOCKHOLDINGS OF SPENDING UNITs WITHIN Various IncomEe Groups, EarLy 1949

Percentage distribution of spending units within income groups
Amount of stock held All 1948 annual money income before taxes
income
groups 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
None ..o 92 97 97 95 94 91 85 63
Under $500. 3 1 1 3 3 4 7 6
$500-8999. . 1 1 1 1 1 1 1 4
$1,000-$4,99 2 1 1 1 1 2 4 9
$5,000-$24,999 1 ) O] (%) 1 2 2 9
$25,000-$99.999 . . . . .. *) ®) ® ®) () ® 1 5
$100,000 andover......... ........... Q] (O] (2) (%) (9 (%) () 2
Not ascertained...................... &) @ [©] ® ) @ ® 1
Allcases................ocooinnn 100 100 100 100 100 100 100 100

! Includes common and preferred stock of corporations open to investment by the general public.
S. Government securities, and bonds of corporations and State, local, and foreign governments.

corporations, U.

Excludes stock of privately held
Differs from value

data in the 1948 survey inasmuch as the 1948 survey includes stocks of privately held corporations and bonds of corporations and State,

local, and foreign governments.
2 Less than one-half of 1 per cent.
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TasLe 11
ReraTioN oF Stock HEeLp 1o ToraL Liouip AsseT HovLpings
Earry 1949
Percentage distribution of spending units
within liquid asset groups
Amount of Liquid asset holdings 2
stock held ! All
liquid s
asset 000
$1- | $500- |$2,000- "
groups | None | g499 |g7 999] 4,099 | 2nd
over

None............ 92 99 96 90 87 66
Under $500....... 3 1 3 5 4 7
$500-$999........ 1 ) ®) 2 2 5
$1,000-$4,999. . ... 2 0 ®) 2 4 8
$5,000-$24,999. ... 1 0 3) 1 2 9
$25,000-$99,999 3) 0 0 ®) ®) 4
$100,000 and over. ) 0 0 0 4] 1
Not ascertained. .. ®) ® ®) 0 1 0

All cases.. ... 100 100 100 100 100 100

1 Includes common and preferred stock of corporations open to
investment by the general public. Excludes stock of privately
held corporations, U. S. Government securities, and bonds of
corporations and State, local, and foreign governments.

2 Includes bank deposits, savings and loan shares, and U. S.
Government securities owned at time of interview in early 1949;
excludes currency.

8 Less than one-half of 1 per cent.
or more. Only ! spending unit in 100 with no
liquid assets possessed corporate stock.

It is important to note that many more units pre-
ferred to hold their resources in the form of liquid
assets than chose to invest in corporate stock.
Even units who owned corporate stock tended to
have more resources in liquid assets than in stock.
These data are shown in Table 11. As of the early
part of 1949, about two-thirds of the consumer
spending units with $5,000 or more in liquid assets
owned no corporate stock. Of the minority (one-

third) of this group of large liquid asset holders

who did own stock, roughly three-fifths owned less
than $5,000 of corporate stocks—an amount which
was less than their holdings of liquid assets. The
same tendency is apparent in the other liquid asset
size groups. However, it should be pointed out
that a small proportion (roughly 2 per cent) of
all spending units had more resources invested in
corporate stock than in liquid assets.

These data indicate that early in 1949 there was
no lack of funds potentially available for consumer
investment in corporate equities either among in-
dividuals who owned no corporate stock at that
time or among those who were already participating
directly in the capital markets.

As shown in Table 3, the chief reasons given
against investing in common stock were lack of
familiarity and desire for safety. Only a negligible
number took a negative attitude toward stocks be-
cause they felt the rate of return was too low.
In fact, a high return on one’s investment was
the most frequent reason given for investment
in stock.

As in past surveys, high income consumer units
($5,000 or more) stressed the element of risk in
common stock investment while units at lower
levels of income cited lack of familiarity with
stocks as the chief deterrent to investment,

Lire INsuraNcE

Life insurance is the most widely distributed type
of nonliquid asset. Even at the lowest income
level (under $1,000) 1 of every 2 spending units
contained at least one member who carried some
life insurance; this proportion rose with income

TasLe 12

AMOUNT oF Live INSURANCE PrEMIUMs Paip BY SpENDING UNITs WiTHIN VaRrious Inconme Groups, 1948

Percentage distribution of spending units within income groups
Premium paid Al 1948 annual money income before taxes
income
groups 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
Nonel., ... ..i.ioiiiiiiiiinee.. 27 55 39 26 17 15 10 11
$1-849. ... 21 28 32 28 19 12 7 2
$50-$99. ... 19 10 19 23 20 23 22 9
$100-$199 19 5 7 17 31 31 31 14
$200-$499. . . . . 9 1 2 4 10 15 21 34
$500-$999...... .. 2 (2 0 (&) 2 2 6 14
$1,000 and over 1 0 ] ) 0 @ 1 10
Not ascertained 2 1 1 2 1 2 6
Allcases..........coovvnninnnnnn 100 100 100 100 100 100 100 100
1 Includes 4 per cent of all spending units who carried life insurance but paid no premium during 1948,
2 Less than one-half of 1 per cent.
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level. It was found that more than 9 of every 10
spending units with incomes of $5,000 or more
reported some of this kind of insurance. For the
nation as a whole, about 3 of every 4 consumer
spending units carried some life insurance,

The amount of the premium payment tended to
increase with the income level of the spending unit,
As is shown in Table 12, approximately 4 of every 5
units with incomes of less than $2,000 that reported
making a premium payment in 1948 stated that
the amount was less than $100. At the $7,500 or
more income level, only about 1 in 8 paid so small
an amount while more than 1 in every 4 paid at
least $500 in premiums. Some low premium poli-
cies may be industrial or burial policies with little
or no cash value.

INTEREST IN A BUSINEss

A full or part interest in a nonfarm unincor-
porated business or privately held corporation was
reported at the beginning of 1949 by roughly 4.5
million spending units, or about 9 per cent of all
units. Approximately 1 million units were inter-
ested in private corporations and about 3.5 million
in unincorporated businesses. No information was
obtained as to the amount invested in the business
or the value of the interest.

Relatively few units in income groups below
$5,000 reported an interest in a business but about
1 in 5 in the $5,000-$7,499 group and about 2 in
5 of those with higher incomes reported owning
such an interest (see Table 13 for details). The
legal form of the business interest also varied con-

Tasre 13

SpenpiNG Units WitH Furr or ParTt OWNERSHIP OF A
NonrFarM Business as A PERCENTAGE oF ALL SpeENDING UNiTs
WrtHIN SpeCiFiED INcoME Groups, EarLy 19491

Any type || Unincor- | Privately

1948 annual money income of porated | held cor-

before taxes business || business | poration
Under $1,000.................. 3 3 ®)
$1,000-$1,999. . ... ... ....... 5 4 1
$2,000-$2,999. ... ............ 5 5 ®
$3,000-$3,999. .. .............. 6 5 1
$4,000-$4,999. .. .............. 9 7 2
$5,000-$7.499. ................ 23 19 4
$7,500 andover. .............. 43 27 14
All Cases..vouveviinnneenns 9 7 2

1 The question was: “Do you own a business or have part in-
terest in a business?” If the answer was “Yes, an interest in an
incorporated business,” the question was asked, *‘Is that corpora-
tlogig ?qtock privately held or is the stock sold to the general
public?"

3 Less than one-half of 1 per cent.
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siderably. At the highest income level ($7,500 or
more), approximately one-third of those reporting
a business interest stated that the business was a
privately held corporation. The business interests
of other income groups took the corporate form
much less frequently.

INTERRELATIONSHIP OF Liouip Assers, NeT EqQuiTY
In Howmes, anp CorPORATE STOCK

By combining values of separate assets (and also
liabilities), a somewhat more complete picture is
obtained of consumers’ total wealth. The 1949
survey obtained approximate value data for three
types of assets—total liquid assets, net equities in
owner-occupied nonfarm homes, and holdings of
corporate stock.

Each of these estimates is subject to a certain
amount of error and the addition of these data may
augment the errors. Owners of homes were asked
to give an estimate of the value of their properties
but, as stated in Part V of these reports, in many
instances they did nothing more than furnish
guesses that were reported as indications of their
attitudes toward the value of their homes. Report-
ing and sampling errors also affect the holdings of
liquid assets and of securities. The latter are also
subject to difficulties in the concepts used.

When liquid assets and equities in owner-
occupied nonfarm homes are considered together,
it is found that the proportion of units lacking both
of these assets was considerably smaller than the
proportion lacking each one of them considered sep-
arately. The survey indicates that about 20 per cent
of all nonfarm units had neither an equity in a
home nor a liquid asset compared with 56 per cent
without the former and 29 per cent without the
latter. Approximately 14 per cent of all nonfarm
spending units gave estimates of owning $10,000
or more of housing equities and liquid assets com-
bined, compared with 11 per cent holding that
amount of housing equities alone and 3 per cent
holding as much in liquid assets alone.

At the beginning of 1949, roughly 28 per cent
(an estimated 12 million) of all nonfarm spending
units held liquid assets or had an equity based on
their own estimate of the value of their home (or
a combination of the two) in the amount of $5,000
or more. At least 50 per cent (about 23 million
units) had assets of these types that together could
be estimated to total $1,000 or more.

Spending units that owned stock of open cor-
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porations, even those that owned less than $1,000
worth, reported owning both liquid assets and
housing equities more frequently and in much

TasLE 14

SuMm or EstiMaTE oF EqQuity IN HomEes AND Liouip Assets
Or NonrarM SPENDING UNrTS, ACCORDING TO SIZE OF STOCK
OwnNERsHIP, EarLy 19491

Percentage distribution of nonfarm
spending units within specified groups
Sum of estimate of
equity in homes and | 4y Amounto fmigurgé) rate
liquid assets “O“fgfm
spending
units Under $1,000
None $1,000 or more
None.,.............. 20 21 3 0
$1-$999.......... .. 23 24 16 4
$1,000-$4,999. . . .. 22 23 17 12
$5,000~-$9,999. .. 14 14 20 21
$10,000-$14,999 ., 7 7 15 13
$15,000-$19,999. .. 3 2 11 9
$20,000 and over..... 4 2 10 35
Not ascertained. . .... 7 7 8 6
All cases........ 100 100 100 100

Net equity in owner-occupied nonfarm homes equals owner's
estimate of the value of the property at time of interview in early
1949 less the amount of mortgage debt outstanding, if any; liquid
assets equal owner's report of savings and checking accounts,
savings and loan shares, and U. S. Government securities held at
time of interview; common and preferred stock of corporations
open to investment by the general public equals owner’s estimate
of value at time of interview. Excludes stock of privately held
corporations, U, S. Government securities, and bonds of corpora-
tions and State, local, and foreign governments.

2Sum of estimate of net equity in owner-occupied nonfarm
homes and liquid assets held by nonfarm spending units at time
of interview in January-March 1949,

larger amounts than units that did not own cor-
porate stock. Resources of $5,000 or more in liquid
assets and housing equities combined were reported
by 1 in every 4 units having no corporate stock, by
more than 2 in every 4 of the units with less than
$1,000 of corporate stock, and by more than 3 of
every 4 of those with $1,000 or more of corporate
stock (see Table 14 for details).

TasLe 15

Size or MORTGAGE oN Various Types oF REeAL EsTATE
Otuer Tuan HomEes, Eariy 1949

Percentage distribution of spending units
owning specified type of real estate
Size of mortgage

All  |Apartment house,| One or | Farm
types commercial or two or Lot

of real | rental property, | family | farm

estate ! several types house | land
None?...... 82 71 77 82 93
$1-%8499 . ........ 2 1 2 3 3
$500-%$999....... 1 2 3 1
$1,000-$4,999 8 13 12 7 2
$5.,000-89,999 3 3 6 2 ®
$10,000 and over. 2 8 0 1 0
Not ascertained. . 2 3 1 2 1
All cases...... 100 100 100 100 100

1 Real estate other than home or farm on which owner is living.
Includes lots, one or two family houses, apartment houses, summer
or week-end homes, commercial or rental property, farms owned
by nonfarmers and additional farms and land owned by farmers,
and other types.

2 Includes a few spending units owning such real estate for which
no information regarding mortgages was obtained.

3 Less than one-half of 1 per cent.

TasLe 16

SPENDING UNiTs OWNING VARIous Types oF AssETs HavING o VALUE oF $500 or MorE As o PERCENTAGE OF ALL SPENDING
Unrrs WiTHIN SPECIFIED INcoME Groups, EarLy 1949

Any asset Life Liquid Auto- Corporate
1948 annual money income valued at insurance assets mobile Home Othe]}r Busi- stock
before taxes approximately | (Premium of | ($500 or | (1940-49 ‘ ?'1;1 . rtez: R ness ¢ ($500 or
$500 or more | $100 or more)! | more)? model)? al estate more)”
58 6 20 6 46 10 3 2
61 9 29 9 30 12 5 2
75 21 37 19 36 11 5 2
86 42 43 27 46 14 6 3
94 48 52 42 54 17 9 5
98 59 71 57 59 28 23 9
99 72 91 75 70 44 43 30
81 31 43 27 45 16 9 S

1 Policies on which premium payments in 1948 totaled less than $100 are not included.

2 Includes bank deposits, savings and loan shares, and U. S. Government securities owned at time of interview in early 1949; excludes
currency

3 Models of 1939 or earlier are not included.

¢ Owner-occupied home or farm.

¥ Real estate other than home or farm on which owner is living. Includes lots, one or two family houses, apartment houses, summer
or week-end homes, commercial or rental property, farms owned by nonfarmers and additional farms and land owned by farmers, and
other types. All such items are assumed to be worth approximately $500 or more in the absence of any value data. It is probable that
a number of these parcels of real estate, especially many of the lots, may have only token value.

$ Full or part interest in a nonfarm unincorporated business or privately held corporation.

1 Common and preferred stock of corporations open to investment by the general public. Excludes stock of privately held corpora-
tions, U. S. Government securities, and bonds of corporat ions and State, local, and foreign governments.
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Tasre 17
S1ZE OF STOCKHOLDINGS OF SPENDING UNITS WITHIN OccUPATIONAL AND OTHER GRroups, EarLy 1949
Percentage distribution of spending units within each group
Occupation of head of spending unit Residence of head of spending unit | Age of head of spending unit
Amc])(utrl:tl (;)f M
stock held ! ana- .
s Skilled, Met- | Other
Pro- g;;lgl ?‘l::li' semi- Re. | Farm| ro- | city, g%‘g& '| Town,| Open | 15 1, 5- | 35~ | 45- | 55~ | 63
fes- self- and skilled, tire;l oper- | poli- {50,000 to under | coun- 24 |34 |24 | 54 | 64 and
sional | - sales |2ndun- ator | tan | and |54 2,500 | try over
ployed skilled area?| over '

None ........... 85 85 91 96 91 86 90 92 95 94 90 98 195|191 |8 | 90 | 90
Under $500...... 3 2 4 2 1 10 3 4 1 2 6 1 2 5 4 2 2
$500-8999....... 1 3 1 1 2 2 2 1 1 1 1 1 1 1 2 2 2
$1,000-$4,999 . . .. 4 4 2 1 3 1 2 1 2 2 1 0 1 2 2 3 2
$5,000-824,999 . . . 4 4 1 [Q) 2 1 2 1 1 1 1 0 ® 1 2 2 2
$25,000-$99,999.. . 1 1 ®) ® 1 ®) 1 ®) ® @) ® 011Gy 11 11 1
$100,000 and over. 1 @) ® ) (®) 0 (3) ®) ® 0 0 0 01 01| ®} G
Not ascertained. . . 1 1 1 ®) ) 0 ®) i ®) €] @) RRORNORNCORNO] 1
All cases..... 100 100 100 100 100 100 100 100 100 100 100 {100 {100 |100 |100 100 |100

1 Includes common and preferred stock of corporations open to investment by the general public.
corporations, U. S. Government securities, and bonds of corporations and State, local, and foreign governments.

Excludes stock of privately held
Differs from value

data in the 1948 survey inasmuch as the 1948 survey includes stock of privately held corporations and bonds of corporations and State,

local, and foreign governments.

2 The 12 largest cities in the United States and their suburbs.

3 Less than one-half of 1 per cent.

TasLE 18
INcoME DISTRIBUTION OF SPENDING AND FamiLy Units OwNING AuToMoBILEs, EarLy 19491
[Per cent]
Number of automobiles owned
1948 annual money income None One or more One Two or more
before taxes
Spending Family Spending Family Spending Family Spending Family
units units units units units units units units

Under $1,000........................ 19 18 s 5 6 5 2 1
$1,000-8$1,999. .. ... . ... 25 22 11 10 11 10 1 1
$2,000-$2,999 . 26 23 19 20 20 17 10 6
$3,000-$3,999 . 17 18 24 24 24 24 14 10
$4,000-$4,999 . 7 9 16 15 16 16 9 10
$5.000-8$7,499 . 5 7 16 17 15 18 28 35
$7,500 and over....... e 1 3 9 9 8 10 36 37
All cases. . ..ovvviianneennennnnn 100 100 100 100 100 100 100 100

1 Includes owners of passenger cars or station wagons at the time of interview in January-March 1949; excludes trucks, tractors,

motorcycles, and taxicabs.

TasLe 19

DIVERSIFICATION OF STOCKHOLDINGS OF SPENDING UNITs WITHIN SPECIFIED INcoME Groups, EarLy 1949

Percentage distribution of all spending units within income groups

Number of corporations in 1948 annual money income before taxes
which stock was held ! | Al
income
groups 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

92 97 97 95 94 91 84 64
4 2 2 3 4 5 9 12
2 1 1 2 1 3 4 13
1 @) 0 0 0 1 1 4
1 0 0 (%) ® Q] 1 8
O] ® 0 o ® ® 1 ®
100 100 100 100 100 100 100 100

1 Common and preferred stock of corporations open to investment by the general public.

Excludes stock of privately held corpora-

tions, U. S, Government securities, and bonds of corporations and State, local, and foreign governments.

2 Less than one-half of 1 per cent.

NotE.——Details may not add to 100 because of rounding.
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TasLe 20

OccuPATIONAL AND OTHER GROUPINGS OF AUTOMOBILE
OwNERs*

[Percentage distribution of spending units)

TasLE 21

SpENDING UNiTs OWNING Varlous Typrs OF ASSETs AS A
PERCENTAGE OF ALL SpENDING UNITS WITHIN SPECIFIED AGE
Groups, EarLy 1949

Number of automobiles owned
Grouping o "
ne or WO or
None more One more
Ligquid asset holdings:2
None... .... .. 38 20 (3 )
$1-$199 ... . 16 15 ®) )
$200-$499 13 12 (3 ()
$500-8999 10 11 ® 3
$1,000-$1,999. ......... 10 12 ® (%)
$2,000-$2,999.......... 5 7 ® ®
$3,000-$4,999.......... 4 9 ®) 0]
$5,000-$9.999. . ........ 3 8 [C) [©)
$10,000 and over....... 1 6 O] ®
Allcases............ 100 100 100 100
Occupation of head of unit:
Professional............ 3 9 9 i1
Managerial and self-em-
ployed.............. 8 16 15 32
Clerical and sales....... 17 12 12 9
Skilled and semiskilled. . 23 32 33 19
Unskilled........... . 19 10 10 6
Farm operator . 7 12 12 16
Allothert............. 21 9 9 7
All cases. ... .. ...l 100 100 100 100
Place of residence:
Metropolitan area 5. .. .. 37 27 27 24
Other city, 50,000 and
OVET. o vivniiennn 17 12 12 9
Town, 2,500 to 50,000... 21 23 24 18
Town, under 2,500...... 13 16 16 12
Open country.......... 12 22 21 37
All cases....... ... 100 100 100 100
Age of head of unit:
- 15 7 7 0
19 24 24 12
17 26 26 26
17 22 22 33
16 13 13 20
16 8 8 9
100 100 100 100

tIncludes owners of passenger cars or station wagons at the
time of interview in January-March 1949; excludes trucks, trac-
tors, motorcycles, and taxicabs.

2 Includes bank deposits, savings and loan shares, and U. S.
Government securities owned at time of interview in early 1949;
excludes currency,

3 Data not available,

4 Includes unemployed and retired persons, -students, house-
wives, and persons engaged in police, fire, and other protective
services.

% The 12 largest cities in the United States and their suburbs.

Ocroser 1949

- Life Anin. | Home Cor-

?;g):n%fhigi%iott insur- | Liquid r‘:(‘)‘,gﬁ e or porate
ance assets ! farm? | stock3

75 62 32 9 2

82 70 56 30 5

83 72 60 48 9

82 75 58 57 11

74 76 46 59 10

54 68 33 59 10

All cases. ... 77 71 51 45 8

1 Bank deposits, savings and loan shares, and U. S. Government
securities owned at time of interview in early 1949; excludes
currency.

2 Qwner-occupied home or farm.

3 Common and preferred stock of corporations open to invest-
ment by the general public. Excludes stock of privately held
corporations, U. S. Government securities, and bonds of corpora-
tions and State, local, and foreign governments.

Correction

The following corrected figures should be substi-
tuted for those shown in the 1949 columns of the
“savings accounts” section of Table 11 in Part IV
of the 1949 Survey of Consumer Finances, appear-
ing on page 908 of the August 1949 issue of the
BuLietin:

Percentage distribution of spending
units within income groups
Amouat of liquid
assets held
All $5,000
spend- | Under { $1,000-} $3,000-] and
ing | $1,000 | $2,999 | $4,999 | over
units
Savings accounts:
None.............. 56 75 62 49 39
$1-$499............ 19 12 19 24 14
$500-$1,999. ....... 14 9 12 15 22
$2,000 and over..... it 4 7 12 25
All units. ........ 100 100 100 100 100
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FINANCIAL POSITION AND BUYING PLANS OF CONSUMERS,
JULY 19491

Plans of American consumers to buy automobiles
and other durable goods apparently were not sub-
stantially changed as a consequence of the readjust-
ment in business activity during the first half of
1949. In July more than half of the spending units
at every income level felt their financial positions
were at least as good as they had been a year earlier.
The proportion of consumers that felt times cur-
rently were good was more than twice as large as
the proportion that said times were bad. Consumer
expectations regarding personal incomes and over-
all business ¢onditions continued to be generally
optimistic.

Nevertheless, it is clear that some consumers faced
serious financial problems as a result of the eco-
nomic readjustment in the first half of the year.
For the first time since 1946 more declines than in-
creases in income were reported. Also, the number
of spending units that thought their personal finan-
cial positions had worsened, or that qualified their

*This article summarizes the results of a special midyear
Survey of Consumer Finances conducted in July 1949 for
the Board of Governors of the Federal Reserve System by the
Survey Research Center, University of Michigan. The infor-
mation is comparable in many respects to that obtained in
the annual surveys,

From the Board of Governors, general supervision of the
survey has been under Woodlief Thomas, Economic Adviser
to the Board, Ralph A. Young, Director of the Division of
Research and Statistics, and Homer Jones, Chief of the Con-
sumer Credit and Finances Section. The Division of Re-
search and Statistics has responsibility for planning the over-
all content of the survey, analyzing survey results for the
Board’s use, and preparing the special articles reporting sur-
vey findings that appear in the BurLLerin. From the Uni-
versity of Michigan, Rensis Likert, Director of the Institute
for Social Research, and Angus Campbell, Director of the
Survey Research Center, were in general charge of the survey.
The Survey Research Center is a division of the Institute
for Social Research of the University of Michigan. Respon-
sibility for detailed planning and supervision of the survey,
including interviewing, editing, tabulation of survey results,
and preparation of Survey Research Center studies, was car-
ried by George Katona in collaboration with Stephen B.
Withey. This article was prepared by Clarke L. Fauver of
the Consumer Credit and Finances Section of the Board’s
Division of Research and Statistics.

The summer survey was planned as a supplement to the
annual Surveys of Consumer Finances sponsored by the Board
which have been conducted during January, February, and
March of the past four years. Comparable data for July 1947
and July 1948 are also available as a result of similar studies
made by the Survey Research Center.
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appraisal of future economic conditions and indi-
cated greater uncertainty as to their own prospects,
was significantly larger than it had been at the
beginning of the year. Roughly 1 consumer unit
in 10 could be characterized as having been seriously
affected, financially speaking.

Even though most individual consumer spend-
ing units had not been seriously affected by the ad-
justments throughout the economy, the instances
of a neighbor, relative, or friend being so affected
were sufficiently numerous during the first half of
1949 to bring about a marked awareness of an inter-
ruption in the postwar boom. Newspaper and radio
reports also contributed to the feeling of uncertainty.

Notwithstanding these developments, widespread
employment and the continued high level of per-
sonal incomes, bolstered by record holdings of
various liquid and nonliquid assets, have sustained
a large potential demand for consumer goods. The
stated intentions of the public to buy automobiles,
houses, and other durable goods in the period from
July 1949 to June 1950 indicated no marked decline
in sales of these goods.

The midyear Survey of Consumer Finances, from
which these conclusions are drawn, was conducted
for the Board of Governors of the Federal Reserve
System by the Survey Research Center of the
University of Michigan on the basis of sampling
and interviewing methods similar to those used in
the Board’s annual Surveys of Consumer Finances.
The interview sample was about half as large in
the midyear survey as in the annual survey. The
1,850 spending units interviewed may be con-
sidered, however, as representative of all consumers
living in private households.?

One of the primary objectives of the midyear
Consumer Finances Survey was to determine the
extent of change in the attitudes of American
consumers during the first six months of this year
in the light of the evident downward drift of prices,
production, and employment. Special efforts were
made to find out which portions of the population

® A consumer spending unit is defined as all persons living
in the same dwelling and related by blood, marriage, or

adoption who pooled their incomes for their major items of
expense.
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had been affected and to what extent. Most of
the questions were directed toward consumer opin-
ions on general economic conditions, on price ex-
pectations, and on buying intentions. The report
did not cover many phases of consumer finances in-
cluded in the annual study, such as the distribution
of income and liquid assets and the analysis of
saving and dissaving patterns. Despite these omis-
sions, the results are useful in understanding the
attitudes and buying plans of consumers with whom
business will deal at the retail level during the
remainder of 1949 and early 1950.

The limitations of survey data set forth in the
June 1949 Burrerin with regard to the annual
surveys are equally applicable to the results of the
midyear survey conducted during July. Survey
findings yield information which approximates the
true order of magnitude of data but does not pro-
duce exact values. Variations from true values
may be introduced by chance fluctuations in the
sample of the interviews, by errors in reporting
on the part of those interviewed, by differences in
interpretation by either respondents or interviewers,
and by methods used in processing data, Only the
first of these—sampling error--can be measured
statistically. It should be kept in mind that the
other sources of error may be of equal importance
to the accuracy of survey results.

Hicuricurs oF THE SUMMER SURVEY

Current position of consumers.

1. Approximately 56 per cent of all spending
units expected their incomes to be larger for the
entire year 1949 than they had been in 1948, This
was a slightly larger proportion than actually re-
ported increases in income in surveys covering the
periods 1946-47 and 1947-48.

2. The proportion of consumers who felt that
their financial positions had deteriorated during the
past year was larger than at the beginning of 1949
and returned to approximately the level reported
in all surveys prior to the first quarter of this year.

3. The small decline in national income in the
first half of 1949, the first such decline since 1945,
was reflected in a sharp rise in the frequency with
which consumer spending units reported declines
in incomes. In July 1949, approximately 7 con-
sumer units in 20 reported making less money than
a year earlier. This was the highest frequency of
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income declines reported in any of the Consumer
Finances Surveys to date. It compares with 4 in 20
who reported in January 1949 that they were earn-
ing less than 12 months earlier.

Durable goods expenditures and buying plans.

4. The number of consumers who reported pur-
chases of automobiles during the first half of 1949
was somewhat above the figure indicated for the
same period in 1948 and the number reporting
purchases of other selected durable goods, as a
whole, appeared to be about equal in both periods.

5.In July 1949 at least as many consumers
planned to buy new and used automobiles within
the coming year as had planned to do so at the
beginning of 1949. There were only scattered in-
dications of any weakening in purchase plans for
new automobiles. However, the majority of pro-
spective automobile purchasers reported they would
postpone their purchases until the first half of 1950,
This was presumably due in part to the anticipation
of price declines and also to the imminence of new
models and to other seasonal factors.

6. Approximately as many consumers reported
intentions to buy durable goods other than auto-
mobiles during the next 12 months as had indicated
such intentions early in 1949. Potential plans for
buying certain types of goods such as television
sets and furniture appeared to be somewhat stronger
while for other types of goods the number of pro-
spective buyers was unchanged or somewhat smaller
than at the beginning of 1949.

Consumer attitudes toward the economic situation.

7. In general, consumers believed that the eco-
nomic situation, while still good at midyear, was
not quite as good as it had been at the begin-
ning of the year. Approximately 6 spending units
in 10 felt that times had worsened during the
first six months, another 3 in 10 thought things
were just about the same, and the remaining
1 in 10 said things were better. Despite the preva-
lent feeling that the business situation was not as
good as it had been at the beginning of the year,
46 per cent of all spending units believed that we
were having “good times” in July. An additional
32 per cent felt that the situation was mixed—with
many factors tending to make for good times and
others pulling in the opposite direction. There
were 19 per cent who thought we were having
“bad times.”
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8. Consumers were not quite as sanguine about
the general economic outlook in July as they were
at the beginning of the year, but the proportion of
optimists still exceeded the proportion of pessimists
by a comfortable margin. The proportion of those
expecting good times to continue has declined
from the beginning of the year to midyear in each
of the past three years. Consumer attitudes on
economic prospects were roughly comparable to
those prevailing a year ago although the propor-
tion of those interviewed who were uncertain as
to the future outlook was slightly higher than in
mid-1948.

9. The principal shift since the beginning of 1949
in consumer thinking about the prospects for their
own incomes was an increase in the proportion who
were uncertain whether they would be earning
more or less money or about the same amount
in the coming months. The number of consumers
who thought they would be making less money
a year hence was equal to the number who were
expecting to make more money. In each of the
preceding four surveys more spending units had
been looking for increases than for decreases in
income.

10. The reaction of the man-on-the-street to the
present employment situation is indicated by the
fact that 6 of every 10 felt that if they lost their jobs
during the next few months it would be difficult or
almost impossible to find other work at the same
pay, and about 1 in 10 thought he would not be
able to find any work even at less pay than his
present position. About 1 worker in 10 in the
wage-earning group felt sure that he could get an-
other job that paid about the same. Another 2 in
10 thought they probably could do so. No in-
ferences should, of course, be drawn from these
findings concerning people’s expectations to keep
or to lose their jobs.

11. Approximately half of all consumer units
reported that prices of things they buy had gone
down in the first half of 1949 but almost all of
these stated that the declines had been small. Only
1 unit in 10 thought prices had risen, and 4 in 10
thought prices had remained about the same or
that some prices had risen while others had fallen.

Roughly half of all units expected prices to de-
cline during the balance of 1949, and for the most
part only small declines were expected. However,
somewhat fewer units than at the beginning of
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1949 expected prices to decline and a somewhat
larger number expected prices to remain unchanged.

FinanciaL Position oF CONSUMERS

At the outset of each interview made in connec-
tion with either the annual Surveys of Consumer
Finances or the summer interim surveys, consumers
have been asked questions to determine whether
their financial situations were better, the same, or
worse than they were a year earlier. The answers
to these questions, and the reasons given by respond-
ents, over the period of the past two years have
provided important clues to shifts in basic atti-
tudes which apparently are closely related to con-
sumer behavior. Consumers who felt their financial
situations had improved generally tended to be
more optimistic regarding the future and to have
larger buying plans than those whose positions
had deteriorated.

Numerous factors affect the views of respondents
toward their financial situations. Some are directly
related to circumstances peculiar to the individual
consumer unit—a family emergency brought on by
sickness, accident, or death has frequently been
the basis for indicating a worsened financial situa-
tion. Such situations are recurrent regardless of
business trends and probably tend to be of about
the same frequency in each survey.

Two other important factors that influence con-
sumers’ appraisals of their financial situations are
directly related to and tend to vary with changes
in economic conditions. These are changes in
money income received and changes in prices or
in the purchasing power of the incomes. All in-
quiries previous to those made in July 1949 related
to periods in which prices in general were advanc-
ing. The answers to the question about being better
or worse off showed, then, the joint effect of income
changes and price changes. For example, despite
the fact that incomes were also generally increasing
in periods of rising prices, many people tended
to feel worse off because their money would not
stretch as far as it previously had. Conversely, in
a period when prices were tending to stabilize or
even fall slightly, as during the latter part of 1948,
and when incomes were continuing to increase,
there was a rise in the proportion of spending units
that felt their financial situations had improved.

When the survey was made in July 1949, the
inquiry referred to a time period in which the
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general price level declined slightly, and it was
found that the subjective evaluation of changes in
financial situations was similar to opinions about
income changes. About 24 per cent of the spending
units reported an improved financial position
compared with a year earlier, 36 per cent said
there had been no change, and 39 per cent indicated
they were worse off.

As shown in Table 1, with the exception of early
1949, about three-fifths of the spending units in
each of the surveys since mid-1947 said they were
better or at least as well off as they had been a year
earlier. About two-fifths felt their positions had
deteriorated in the period preceding the survey.
The general attitude of consumers toward their
financial situations in July of this year, therefore,
was about the same as it had been throughout most
of this period.

TasLe |

FinanciaL Situation oF CoNSUMERS AT TIME OF SURVEY

Percentage distribution of all
spending units
Comparison with
a year earlier
July |Early| July |Early| July {Early
194911949 1948 | 1948 | 1947 | 1947
Attitude toward their own
financial situation:
Better off............. 24 33| 25 29 26 31
Same................ 36 35 30 28 31 30
Worse off Co 39 30 42 39 41 34
Uncertain. . .......... O] 1 1 2 1 2
Not ascertained . 1 1 2 2 1 3
All cases. 100 | 100 | 160 | 160 | 100 | 100
Current income:
More than a yvear ago..| 24 42 41 43 36 *)
About the same....... 39 35 34 33 34 *)
Less than a year ago...}] 36 21 22 21 27 ®
Not ascertained....... 1 2 3 3 3 (6]
All cases.......... 100 { 100 | 100 | 100 | 100 | 100

! Less than one-half of 1 per cent.
? Data not available.

Apparently the beginning of 1949 marked a high
point in consumer optimism in this regard, how-
ever, and the shift in attitudes from the first quarter
to midyear was somewhat more marked than it was
in the similar periods of 1947 and 1948. There
was evidence that the deterioration in the financial
position of consumers—though not serious in most
instances—was relatively widespread and not limited
to particular income or occupational groups. Early
in the year the number reporting that they were
better off exceeded the number reporting that
they were worse off in all income groups above
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$2,000; in July, those who said their financial situa-
tions were not as good as a year earlier exceeded
those who noted an improvement at every income
level. Every occupational group showed a smaller
proportion noting an improvement and a larger
proportion poting a worsening in their financial
situations than had so reported in the survey made
earlier this year. 'The only occupations in which
those who were better off exceeded those who were
worse off were those in which the spending units
were headed by persons following some profession
or by clerical and sales personnel.

The most important single factor influencing
consumers’ opinions as to their financial situations
is the change in current income of a spending
unit. Declines in consumer income during the
first half of 1949 were evident from many sources
of information, and survey findings are further
confirmation of this fact. The survey shows how
general these declines were at different income
levels and among the various occupational groups.
As indicated in Table 1, there was a sharp decline
in the proportion of spending units reporting
that their current incomes were higher than they
were a year earlier. In the preceding four surveys
roughly two-fifths of all spending units had re-
ported current incomes larger than a year previously,
but in July this group dropped to roughly one-
fourth of the total. At the same time the number
who said they were making less than they had
been a year eatlier increased sharply and was sub-
stantially larger than in any of the preceding
surveys.

The proportion of spending units reporting de-
clines in current income was larger at every in-
come level than it had been in the survey made
earlier this year. It varied from 30 to 40 per cent
of the units in each bracket, and there was no
particular relationship to income level, that is, units
with 1948 annual incomes of $5,000 or more reported
declines in current incomes with about the same
frequency as those in the under $2,000 and $2,000-
$4,999 groups. Spending units headed by farmers
were the only group in which more than half of
those reporting indicated they were making less
than they were a year earlier. Those headed by
businessmen, by skilled or unskilled workers, or
by retired persons also showed a significant in-
crease in the proportion reporting lower current
incomes, Spending units in which the head fol-
lowed some profession or held a clerical or sales
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TasLE 2

IncoME CHANGE FrOM 1948 1o 1949 As EsTIMATED BY
SPENDING UNITS, COMPARED WITH REPORTED CHANGES FROM

1946 To 1947 anp 1947 1o 1948

[Percentage distribution of all spending units]

1948 1947 1946
Change in annual money income to to to
19491 | 19482 | 19473
Income larger....... .. 56 50 49
No substantial chang .. 18 27 30
Income smaller. . ... .. 22 19 19
4 4 2
AllCases. . vveeiinnnriinnnnons 100 100 100

1 The question was: ‘Do you expect that your income for all of
1949 will be the same, larger, or smaller than your 1948 income?”’

? Based on changes in amount of annual income received as
reported by spending units early in 1949, In obtaining data on
changes from 1947 to 1948, the amount of income in 1947 was
obtained in about two-thirds of all cases and the percentage
changes were then calculated. If the respondent could not supply
an amount for 1947 income, he was then asked, ‘‘Was your income
in 1948 larger, the same, or smaller than in 1947?2”

3 Data for changes from 1946 to 1947 were obtained early in
1948 in response to the question, “Was your income in 1946 about
the same as in 1947 or was it larger or smaller than in 1947?2"

position appeared to be the least affected in this
regard.

One of the difficulties in appraising the signifi-
cance of these reported income declines is the fact
that the summer survey does not provide a direct
answer to the question of how substantial these
declines in income may have been. However,
those interviewed were asked the question whether
they thought their total incomes in 1949 would be
larger, about the same, or smaller than they had
been in 1948. Over half of all spending units—56
per cent—said their 1949 incomes would exceed
their 1948 totals and 18 per cent said their incomes
for the two years would be about the same. There
were 22 per cent who looked for an over-all decline
and 4 per cent who did not know or from whom
the information could not be obtained. As shown
in Table 2, this distribution of responses is not too
dissimilar from the actual experience of spending
units in the two preceding years. Data on the
changes in income from 194647 and 1947-48 are
based on reports after the years had been completed,
while the current year data include an estimate for
incomes during the last half of the year. In spite
of this limitation, the data indicate that for the year
as a whole consumer incomes will probably com-
pare quite favorably with the two preceding years.
It is possible that these midyear estimates may prove
to be somewhat optimistic but they do tend to em-
phasize the fact that on the whole consumers have
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not been affected incomewise to a sufficient extent
to alter their over-all consumption patterns.

How Consumrrs WERE AFFECTED BY EcoNomic
DeveLopmeNTs IN THE First HaLr or 1949

As indicated earlier, one of the specific objectives
of the summer survey this year was to determine
how consumers had been affected by economic de-
velopments in the first half of 1949. Shorter work-
ing hours, temporary layofs, and reductions in labor
force were reported in the press during most of the
first and second quarters of the year. How wide-
spread was the incidence of these developments and
what was their effect on consumers were questions
to which answers were sought. Because such as-
pects of employment affect primarily wage earners,
the questions were asked only of those spending
units containing wage earners—in all about 45 per
cent of the spending units.

Of the spending units containing wage earners,
approximately 1 in 4 reported a shortening of hours
of work—either fewer hours per day or less days
per week—during the first half of the year. As to
time lost either by temporary layoffs, management-
labor disputes, or unemployment, about 1 in 5 of
the spending units in the wage-carning group said
he had been so affected.

Taking account of the effect of these employment
conditions, and of changes in financial status and
current incomes reported by spending units not in-
cluded in the wage-earner classifications, it is pos-
sible to summarize the current status of all spending
units in the survey by classifying them into one of
three categories: (1) Those that had been affected
adversely during the first half of 1949; (2) those
whose status had remained about the same; and
(3) those whose status had improved in that period.
When this was done, it was found that 36 per cent
had been affected adversely, 45 per cent appeared
to have maintained about the same economic posi-
tion, and 17 per cent had improved their status
since the beginning of 1949.

Important, but extremely difficult to measure pre-
cisely, was how seriously affected were the 36 per
cent of the spending units included in the first
group listed above. There is some room for differ-
ence of opinion in any process of evaluation, but to
the extent that a dividing line could reasonably be
drawn between being seriously affected and not
seriously affected, it appeared that roughly 2 spend-
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ing units were in the former category for every 3
spending units in the latter. In relation to all spend-
ing units, then, it could be roughly estimated that
about 1 unit in every 10 was “seriously affected”
by economic developments in the first half of the
year.®

Among the various income groups, only slight
differences were noted in the frequency of units
listed as being affected to some extent. About 40
per cent of those with 1948 incomes of less than
$2,000 were so classified compared to 36 per cent
in the $2,000-$4,999 income group, and 35 per cent
of those with incomes of $5,000 or more.

TasLe 3

Errect oF EconNoMmic ConpiTions oN CONSUMERS DURING
ToE First HaLr oF 19491

{Percentage distribution of spending units within specified groups]

1948 annual money
All income
Effect stated by consumer spend-
1ng $5,000
units | Under | $2,000- and
$2,000 | $4,999 over
Have been affected adversely:.. 36 40 36 35
Serdously. . .....ooiviiiiian 8 11 8 4
Not seriously. .............. 14 12 15 16
Degree of seriousness not ascer-
tagned. ... .. oot 14 17 13 15
Have not been affected in any
WAV it 45 47 44 44
Have improved economically... 17 11 20 20
Not ascertained.............. 2 2 ® 1
Allcases.....oovvennnn 100 100 100 100

1This table is based on evaluation by the Survey Research
Center staff of the answers of all respondents in the survey to a
series of questions relative to changes in their financial situations,
current jncome, and employment.

2 Less than one-half of 1 per cent.

As shown in Table 3, the proportion of those
spending units in the under $2,000 income group
which were affected seriously was somewhat larger
than the proportion of the total population ac-
counted for by this group, while the proportions in
the income groups of $2,000-$4,999 and $5,000 or
more were somewhat less than the proportion of
these groups in the total population. Thus it ap-
pears that those with incomes of less than $2,000
were hit somewhat harder than the spending units

#The “seriously affected” group were those who in their
answers to questions on employment, financial situation, and
income mentioned that they had been hit hard, or that they
were having trouble making ends meet at the time of the
survey when they previously had not had such trouble, or that
they had had serious dislocations in their financial situation.
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with incomes of more than this amount. On the
other hand, the distribution among income groups
of those not seriously affected was roughly in the
same proportion as each income group bore to the
entire population.

In summary, although as many as one-third of
all consumer spending units may have been affected
adversely during the first half of 1949, the conse-
quences were serious in only a relatively small pro-
portion of the cases. In many instances, such spend-
ing units were already low in the income and con-
sumption scales and so their influence on general
economic activity would be slight.

ConsuMmeRr Purcrases oF DurasLe Goops AND
Furure Buving Prans

In addition to finding out how consumers were
affected during the first half of 1949, the summer
survey provided an opportunity to check on actual
purchases of consumer durable goods during this
period and buying plans for the 12-month period
beginning with July. Durable goods purchases were
at a high level during the first half of 1949 and in
spite of these large purchases, intentions to buy
durable goods were of substantially the same order
of magnitude in July 1949 as at the beginning of
the year.

As shown in Table 4, there has not been any
statistically significant change during the past two
and a half years in the proportion of consumer

TasrLe 4

ConsuMER INTENTIONS TO Buy AUTOMOBILES AND OTHER
SeLEcTED DurasrLe Goops puring Forrowine 12 MowntHs

[Percentage distribution of all spending units]

July |Early| July [Early| July [Early
Type of purchase 1949 | 1949 | 1048 | 1048 | 1947 | 1947
Automobiles:
Willbuy............. 1 9 9 7 10 8
Will probably buy..... 4 4 6 4 3 4
Undecided............ 5 6 5 5 4 3
Will not buy.......... 79 81 80 84 82 84
Not ascertained....... 1 O] O] O] 1 1
All cases.......... 100 | 100 { 100 | 100 | 100 | 100
Other selected durable
goods:
Willbuy............. 16 17 15 16 17 14
Will probably buy..... 6 6 5 5 5 7
Undecided............ 5 8 S 6 6 5
Will not buy.......... 73 69 74 73 72 72
Not ascertained....... [CHERO) 1l &L ® 2
All cases.......... 100 | 100 | 100 | 100 | 100 | 100

1 Less than one-half of 1 per cent.
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spending units expecting to buy either automobiles
or other durable goods. Intentions to buy certain
durable goods such as radios, washing machines,
and stoves have shown a slight decline, but this has
been offset at least to some extent by an increase in
plans to buy television sets.

Consumer plans for purchasing automobiles ap-
peared to be slightly more extensive in July 1949
than at the beginning of the year, as indicated
by those who said they would, or probably would,
buy an automobile within the next 12 months. The
increase occurred in the planned purchases of both
new and used models; its size is so small, however,
relative to the size of the sample and possible sam-
pling error, that it cannot be considered significant.
The results will support a conclusion that consumer
intentions to buy automobiles in all likelihood did
not decline from the beginning of 1949 through
the period of the summer survey.

One finding has a bearing on the prospects for
automobile sales during the balance of 1949. When
asked whether they would be buying in 1949 or in
the first half of 1950, roughly 3 of every 4 spending
units intending to make such a purchase said it
would be in the later period. This could mean
that purchasing intentions were not too firm or it
could be a reflection of seasonal influences, a desire
to wait for new models, or delay in anticipation of
possible price declines. There was no similar post-
ponement indicated for carrying out intentions to
buy other durable goods. These were about equally
distributed between the last half of this year and the
first half of next.

As indicated in the discussion of consumer views
on prices later in this article, the great majority of
spending units thought that prices of automobiles
as well as other durable goods would be going down
during the second half of 1949. The question arises
as to whether these opinions influence people’s in-
tentions to buy those goods. The survey included
an inquiry about that problem, the results of which
may be summarized as follows: Much of the antici-
pated demand for automobiles as well as other dur-
able goods is quite independent of price develop-
ments in the sense that people need such goods and
planned to buy them even if the expected, rela-
tively small, price declines did not materialize. Some
of these people expressed that opinion clearly by
saying they would buy an automobile or a refrig-
erator or a television set unless prices on these com-
modities go up. On the other hand, about 1 of
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every 5 people who expressed an intention to pur-
chase cars, refrigerators, television sets, and various
other household goods said his prospective pur-
chase was contingent upon price declines—he would
buy only if, as expected, prices declined. This
opinion warrants some caution in interpreting the
findings presented in Table 4.

Spending units that were making more than they
were a year earlier were inclined to be in the market
for automobiles and other consumer durable goods
somewhat more frequently than those whose in-
comes had remained about the same or had declined.
This appeared to be more true with regard to the
purchase of a new automobile than of a used one.
Likewise, a slightly larger proportion of units that
reported they were better off than they were a year
carlier appeared to be in the market than was the
case of those whose financial status was about the
same or somewhat worse than a year earlier.

As far as could be determined from the experi-
mental attempt to classify spending units on the
basis of the extent to which they had been affected
by economic developments in the first half of this
year, unless a spending unit had been “seriously”
affected there did not appear to be any significant
difference in the buying plans of those units which
were and those which were not affected. Units
which were classified as having improved their eco-
nomic status during the first half of the year seemed
to have somewhat more frequent intentions to buy
automobiles and other durable goods than these
other two groups.

In addition to future buying plans, information
was also collected in the summer survey on actual
purchases of consumer durable goods during the
first half of the year. Approximately 1 of every
10 spending units bought either a new or used auto-
mobile in this period and about 1 in every 4 re-
ported the purchase of some other selected durable
good. The proportion of spending units buying
automobiles was slightly larger in the first half of
1949 than in the corresponding period of 1948, but
the ratio of new to used automobiles bought was
substantially changed. The increase in the number
of automobiles purchased appears to have been due
entirely to an increase in the sale of new models.

To evaluate the significance of consumer buying
plans expressed in the July survey, it may be helpful
to study briefly what effect, if any, changes in eco-
nomic conditions or in consumer attitudes during
the first half of the year had on consumer purchas-
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ing. It is only logical to assume that those who
were making more money than they were a year
earlier, who felt that they were better off, or who
thought that economic conditions were good, should
have been somewhat better prospects for buying
durable goods than those who were making less
money or who held pessimistic views about their
own or the general business situation. The ques-
tion is how great are the differences between these
groups?

It appears that the differences in the actual pur-
chases of those with favorable income developments
and those with unfavorable ones are not pronounced.
People whose incomes had increased bought auto-
mobiles only somewhat more frequently than those
whose incomes had declined. It is possible, of
course, that some of these purchases took place at
the beginning of the year while the change in in-
come occurred later during the year. The differ-
ences in the purchases among groups with varying
attitudes toward their own financial situation or
business conditions are somewhat greater: Those
who felt their financial situation had improved or
that times were good bought automobiles more fre-
quently than did those who held the opposite views.
Even among those people who suffered an income
decline or entertained pessimistic opinions, how-
ever, the frequency of intentions to buy automobiles
was by no means insignificant.

From these statistics it appears that the propor-
tion of consumers who were seriously affected
as a result of economic developments in the first
half of the year was not of sufficient magnitude to
affect the current levels of demand to any great
extent. If this is true, it seems fair to conclude that
adjustments in production of consumer durable
goods in the first and second quarters of the year
were due more to a working off of inventory ac-
cumulations and the fact that distribution pipe lines
had been filled than to any substantial decline in
consumer purchasing.

ConsuMER AppPraisaL of THE CurrenT EconoMic
SITUATION

For the first time during these surveys consumers
were asked to indicate the direction in which, in
their opinion, economic conditions had moved in
the six-month period preceding the interviews.
This question was asked in addition to the usual
inquiry requesting an appraisal of the current state
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of the union economically speaking. There seemed
to be general consensus that although the economic
situation was not as good as it had been at the
beginning of the year, times were still “good.”

As shown in Table 5, about 6 of every 10 spend-
ing units thought times were worse in July than
they had been at the beginning of the year, al-
though about 1 in 10 believed conditions had im-
proved and 3 in 10 said they were about the
same. In general, the higher the income of the
spending unit, the greater was the frequency of
those who thought that business conditions had
worsened. Conversely, the proportion of those
who thought that conditions had improved or had
remained about the same was somewhat smaller
among the groups with incomes of $5,000 or more
than it was among the groups with annual incomes
of less than that amount. Changes in the income
of the spending unit also appeared to have a bear-
ing on opinions as to the change in economic con-
ditions. The proportion of consumers who thought
that times had become worse was higher among
those whose incomes had decreased than among
those whose incomes were about the same as or
higher than at the beginning of the year. Among
spending units headed by businessmen the propor-
tion of those who thought conditions were worse
in July than at the beginning of the year was
significantly higher than among spending units
headed by persons with other occupations.

TABLE 5

ConsuMEeR EvaruaTioN oF CHANGES 1N Economic ConpiTiONS
Durine First HaLr oF 19491

[Percentage distribution of all spending units]

. July
Opinion 1949
Times better NOW. .. ..ottt i ians et 1
Times better now, with reservations. ................... 7
Times about thesame . . ... ... ... ... ... . ........ 30
Times worse now, with reservations....... ... ... . .... 44

Times Worse mOW. .. ......oiiun it e 14
Don’t know; not ascertained........

ALl Cases. . .oov i

! The question was: ‘“Now considering the country as a whole,
would you say that times now are better, about the same. or worse
than they were six months ago? Why is that?”

Apparently the shifts that took place on the
downward side during the first half of the year
were not sufficient to change the opinion of the
majority of consumers that on the whole times
could still be characterized as “good” at midyear.
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FINANCIAL POSITION AND BUYING

Many more consumers added some qualification
to their statements regarding good times than did
so at the beginning of the year, as is evident in
Table 6. There was also a substantial increase
in the proportion of those whose opinions were
mixed concerning current economic conditions—
that is, they saw elements of both good and bad
times in the present situation, At the same time
the proportion of those who thought times were
“bad” increased only slightly as compared with
the survey taken in early 1949, and was substantially
smaller than the group which thought times were
bad early in 1948. It should be noted, however,
that at the beginning of 1948 the most frequent
reasons for believing that times were bad were “in-
flation” and “rising prices,” while in July 1949
they were “unemployment” and, less frequently,
“prevailing high prices.”

TasLE 6

ConsuMER ATTITUDES TOwARD CURRENT Economic
ConbprTIONS *

[Percentage distribution of all spending units]

. July | Early | Early
Attitude 1949 | 1949 | 1948

Good times. ... ooviiiiir i 7 30 39
Good times, with reservations. .

Middle position...........
Bad times, with reservation:

Bad times................. 5 7 19
Don’t know; not ascertained. . 2 8 8
Allcases...o.vivnnnniiinneneinnns ..l 100 100 100

. 1 The question was: ‘“Would you say we are having good or bad
times now or what? Why do you say so?”

Consumers’ appraisals of current economic con-
ditions varied somewhat in relation to the level of
income of the spending unit. In general, the
higher the income of the spending unit the more
likely it was to be grouped with those thinking that
times were good. This was also true at the begin-
ning of the year, and has tended to be true in
each of the surveys made. Spending units headed
by farmers had the largest proportion of those who
thought that times currently were good, followed
by those headed by professional persons and busi-
nessmen. The smallest proportions of spending
units who felt this way were headed by skilled
or unskilled workers., With the exception of spend-
ing units headed by farmers, the proportion of
those believing times were good declined regardless
of the occupation of the head of the spending unit.
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Economic OuTtLook orF CONSUMERS

Consumers generally were still optimistic about
the coming months both with regard to the pros-
pects of their own incomes and for business condi-
tions as a whole, although there were many more
expressions of uncertainty than had been voiced
at the beginning of the year.

Compared with results of the survey made in
January-March 1949, there were smaller propor-
tions of spending units who thought they would
be making more, or about the same, money a year
hence than they were at present, and larger pro-
portions of those who were uncertain as to their
income prospects or thought they would be making
less. The general pattern of income expectations
is shown in Table 7. The number of persons who
expected to be making more money a year from
the time of the survey still exceeded the number
who were looking for declines in income—a rela-
tionship which has existed throughout the period
of the surveys.

TasLE 7
CONSUMER ATTITUDES TOWARD PERsONAL INcoME ProspecTs
Axp THE GENERAL EconNomic OutLook

{Percentage distribution of all spending units]

Attitude July |Early| July |Early| July |Early

1949 | 1949 | 1948 | 1948 | 1947 | 1947
Own income
Income will be larger. . .... 23 27 26 27 23 23
Income will be about the
SAME. .. ...cvuvan. N 3 § 46 42 38 49 42

Uncertain, it depends.
Not ascertained......

Allcases............. 100 | 100 { 100 | 100 | 100 | 100

General economic outlook

Good times ahead . ........ 7 22 1 36 45
Good times ahead, with 41 50
reservations. ........... 31 25 {) 11 10
Middle position. .......... 15 14 10 6 (1131121
Bad times ahead, with reser-
vations. ............ ... 22 16 30 23 34 5
Bad times ahead.......... 9 9 3 17
Uncertain, no change...... 14 10 16 131 @ m
Not ascertained........... 2 4 3 8 3 2
Allcases............. 100 | 100 | 100 | 100 | 100 | 100

1 Middle position on the 1947 surveys is interpreted to include
“‘uncertain, no change.”

A larger proportion of spending units in which
the head of the unit either followed a profession
or was engaged in a clerical or sales position tended
to look forward to higher incomes than was the case
among spending units headed by members of other
occupational groups. This was also true in the
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FINANCIAL POSITION AND BUYING PLANS OF CONSUMERS, JULY 1949

survey made earlier this year. Spending units on
the pessimistic side with respect to their incomes
in the coming year were more frequent among
those headed by farmers, businessmen, and skilled
and unskilled workers than they were among those
headed by persons engaged in other occupations.

Table 7 also presents consumers’ appraisals of
the outlook for general business conditions during
the coming months. These must be viewed with
reference to the economic climate prevailing at
the time the survey was made and they do not take
into account the increase in optimism which, ac-
cording to newspaper reports, appears to have taken
place during the third quarter.

In July a significantly smaller proportion of the
spending units looked for good times ahead (and
most of those who did expressed some reservations
about their predictions) than had been the case
at the beginning of this year. At the same time,
the proportion of those expecting bad times in
the months ahead had increased. It should be
noted, however, that a similar change took place
in consumer attitudes on the business outlook
during the first half of 1948, and that on the whole
the attitudes expressed in the survey this summer
were quite similar to those expressed in the sum-
mer of 1948. As has been the case in each survey,
spending units with larger incomes have tended
to be somewhat more optimistic than those with
lower incomes.

Consumers’ Views oN Pricis

About-half of all consumer spending units were
of the opinion that prices of the things they buy
were lower in July than they had been at the be-
ginning of the year, although in most instances
it was indicated that they thought the declines had
been relatively small. About 10 per cent said that
prices had increased, and 26 per cent replied that
prices were about the same. Most of the remaining
gave “mixed” answers to the effect that some prices
were higher while others were lower.

When asked about their price expectations for
the remainder of the year, the proportion looking
for price declines was not quite as large as it had
been for those answering a similar question at the
beginning of the year. There was no increase in
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those who were looking for higher prices, but, as
shown in Table 8, a larger proportion thought that
things would level off about where they were. In
general, the higher the income of the spending
unit, the more frequent was the response that prices
would be coming down in the last half of 1949.
Not all spending units indicated the extent to which
they expected prices to come down, but for those
which did it was clear that declines of less than
10 per cent were anticipated.

TasLE 8

ConsuMmEr ExpEcTaTioNs CONCERNING PRICES !

[Percentage distribution of all spending units]

. July (Early| July |Early| July |Early

Expectation 1949 | 1949 | 1048 | 1948 | 1047 [ 1947
Willgoup......oovenenn, 7 8 42 33 32 13
Will remain the same. ..... 34 20 25 24 29 22
Willgodown............. 48 55 15 28 29 46
Conditional answers....... 10 15 16 12 [ 17
Not ascertained........... 1 2 2 3 1 2
Allcases......oouvvnen 160 | 100 | 100 | 1060 | 100 |} 100

tIn the July surveys the question was: “What do you think
will happen to the prices of things you buy between now and the
end of the year?”” For the winter surveys (early 1949 etc.) the
question was: “What do you think will happen to the prices of
the things you buy during 1949—do you think they will go up, or
down, or stay about where they are now?”

Consumers apparently differentiate sharply their
expectations for prices in general and for prices of
consumer durable goods in particular. The pro-
portion of spending units looking for prices in gen-
eral to decline was only about 5 in every 10, but
roughly 7 in every 10 were expecting prices of auto-
mobiles and of other consumer durable goods to
decline in the last half of 1949. This was particu-
larly true, for example, in the case of automobiles.
Roughly two-thirds of those who thought that
prices in general might stay about the same during
the last half of 1949 felt that automobile prices
would be coming down. Although, as indicated
above, only a small proportion of the spending units
were expecting prices in general to rise in the next
few months, about half of these spending units were
nevertheless expecting that automobile prices would
be lower by the end of the year. This attitude on
the part of consumers® may have some implica-
tions regarding the execution of the buying plans
for durable goods which are discussed earlier in this
article.
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REVISION OF EMPLOYMENT SERIES

Basic data on factory employment and the hours
and earnings of factory employees (covering pro-
duction workers only) and on employment in
nonagricultural establishments, by industry divi-
sion (covering all employees) have been revised
by the Bureau of Labor Statistics and the new data
released to the public in September 1949. Accord-
ingly, the seasonally adjusted employment series,
which are compiled by the Board of Governors
of the Federal Reserve System, have been revised
to incorporate changes made in the unadjusted
series and to take account of postwar experience.
In manufacturing, seasonally adjusted figures are
now available for all major groups rather than for
only the two major divisions, durable and non-
durable goods industries. The new series are
shown in the tables on pages 1252-53 of this BuvLLe-
TIN.

The new series incorporate several major changes
which result in important differences between the
new and the old data, mainly for manufacturing.
These changes are:

(1) Introduction of new industry classifications
for manufacturing beginning with January 1947.
The Standard Industrial Classification coding
structure has been adopted, and this redefines a
number of industries and provides new industrial
groupings. Moreover, consolidation of many series
for smaller industries has reduced from 153 to 108
the number of individual industries for which sepa-
rate employment series are published. (The number
of industries for which hours and earnings data
are published has been increased.) Because of the
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many differences between the new and the old
classifications, the manufacturing series from Jan-
uary 1947 on—except for all manufacturing indus-
tries combined—are generally not comparable with
the series now available through 1946.

(2) Reclassification of reporting establishments
on the basis of major postwar product or activity.
In the previous series classification was on the
basis of major product in 1939,

(3) Adjustment of employment series to 1947
and, in some cases 1948, bench-mark data. These
data indicated significant overstatement of employ-
ment in many of the old manufacturing series for
1947 and later years. Consequently, levels of these
series for this period have been revised downward
considerably. On the other hand, a few series
were revised upward on the basis of the new
bench-mark data.

The indexes of production-worker employment
and payrolls for all manufacturing industries com-
bined (1939=100) are being continued and are
shown on page 1247. Corresponding indexes for-
merly compiled by the Bureau of Labor Statistics
for individual manufacturing industries and groups
have been discontinued. The only data now pub-
lished by the Bureau for these categories are those
on actual numbers of persons employed and on
actual hours and dollar earnings.

A detailed description of the revision of the se-
ries unadjusted for seasonal variation, including
explanatory material on the differences between
the new and the old series, may be obtained from
the Bureau of Labor Statistics.
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CURRENT EVENTS AND ANNOUNCEMENTS

Changes in the Board’'s Staff

Mr. Woodlief Thomas, who had been Director of
the Board’s Division of Research and Statistics
since February 1945, was appointed to the newly
created position of Economic Adviser to the Board,
effective October 1, 1949. With the exception of a
period during 1929 and 1930 when Mr. Thomas
served with the Transfer Commission (Office for
Reparations Payments) in Berlin, Germany, he
has been engaged in research work for the Federal
Reserve System since 1920, serving at various times
with the Federal Reserve Bank of Philadelphia,
the Federal Reserve Bank of New York, and the
Board of Governors.

Mr. Ralph A. Young was appointed to succeed
Mr. Thomas as Director of the Division of Research
and Statistics.  Mr. Young, who had been Associ-
ate Director of the Division since December 1947,
joined the Board’s staff as Assistant Director of
the Division of Research and Statistics in March
1946, prior to which he had served for a number
of years as Director of the Financial Research Pro-
gram of the National Bureau of Economic Research
and concurrently as Professor of Economics at the
Wharton School of Business and Finance of the
University of Pennsylvania.

Federal Reserve Meetings

The Federal Advisory Council held meetings
in Washington on September 18-20, 1949, and met
with the Board of Governors of the Federal Reserve
System on September 20, 1949,

Appointment of Branch Director

On October 1, 1949, the Federal Reserve Bank
of St. Louis appointed Mr. Noel Rush, President,
Lincoln Bank and Trust Company, Louisville,
Kentucky, a director of the Louisville Branch for
the unexpired portion of the term ending Decem-
ber 31, 1950, to succeed Mr. Wallace M. Davis,
Vice President, Citizens Fidelity Bank and Trust
Company, Louisville, Kentucky, who resigned.

Ocroser 1949

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

The Board of Governors now has available for
distribution an historical supplement to the monthly
Federal Reserve Chart Book on Bank Credit, Money
Rates, and Business. A large proportion of the
charts show all information available as of October
10, 1949, and space is provided for keeping them
up to date through 1951; the remainder end with
1948 but in these cases charts in the monthly book
give more recent information.

The supplement is of the same general format as
the monthly book and contains about 70 pages of
charts on bank reserves and Reserve Bank credit,
bank and other credit, money rates and security
markets, business finance, business conditions, and
interpational trade and finance. Data on most of
the charts go back at least to 1919; on several the
data cover longer periods.

The historical supplement will be distributed free
of charge to all those regularly receiving the
monthly chart book. Single copies of the supple-
ment may be purchased for $1.00 each; in quan-
tities of 10 or more copies for single shipment,
there is a special price of 75 cents per copy. Orders
for the supplement should be sent to the Division
of Administrative Services, Board of Governors of
the Federal Reserve System, Washington 25, D. C.
Admissions of State Banks to Membership in the

Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System during
the period August 16, 1949 to September 15, 1949:

California

Los Angeles (San Pedro)—Fishermen and Mer-
chants Bank.

Richmond—Central Valley Bank of California.

Richmond—First State Bank of Richmond.

(Merged on same date with Central

Valley Bank of California, above.)

New York
Philadelphia—Bank of Philadelphia.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled September 28 and released for publication September 30]

Industrial production and employment increased
in August and early September. Construction activ-
ity was maintained at advanced levels. Wholesale
commodity prices rose slightly from mid-August to
mid-September but subsequently declined. Depart-
ment store sales increased somewhat after mid-
August.

InpusTrIAL PrODUCTION

The Board’s seasonally adjusted index of indus-
trial production advanced in August to 170 per cent
of the 1935-39 average, which was slightly above the
June rate. According to present indications the
index may show a small further rise in September
despite a work stoppage at coal mines after the
middle of the month.

Production of durable goods rose 5 per cent in
August, mainly because of substantial gains in activ-
ity in the iron and steel, nonferrous metals, and
lumber industries. Steel output in August was at
a rate of 82 per cent of capacity, the same as in June,
as compared with 71 per cent in July. In Septem-
ber steel production has been scheduled at about 85
per cent of capacity. Assembly of passenger auto-
mobiles continued at record rates in August and
early September, while truck assemblies declined,
partly as a result of work stoppages at plants of a
leading producer. Over-all activity in the machin-
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ery industries was maintained at the July level in
August, as increased output of refrigerators and
other consumers’ electrical appliances offset further
declines in industries making producers’ equipment.

Nondurable goods production advanced in August
to the highest level since March. There were large
increases in output of cotton and rayon texiiles,
shoes, paper, paperboard, and tobacco products.
Production of meat, seasonally adjusted, was main-
tained in August and early September and was at a
level substantially above that of a year ago. Output
of most other nondurable goods showed little
change in August.

Minerals output increased in August, reflecting
mainly a somewhat larger volume of coal produc-
tion. Coal output in August, however, was one-
third below a year ago. Crude petroleum produc-
tion showed little change in August and advanced
2 per cent in early September. Iron ore production
declined more than seasonally in August and early
September.

EMpLOYMENT

Employment in nonagricultural establishments
showed somewhat more than the usual seasonal rise
in August. Gains were mainly in manufacturing
and State and local government employment. The
number of persons unemployed declined from 4.1
million in early July to 3.7 million in early August.

MEMBER BANKS IN LEADING CITIES
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

CONSTRUCTION

Value of construction contract awards in August,
according to the F. W, Dodge Corporation, declined
slightly from the high July level, but early reports
indicate that awards in September regained the July
level. The August decrease reflected substantial
declines for most types of nonresidential construc-
tion, which more than offset a 15 per cent increase
in residential contracts. The number of new hous-
ing units started in August, as estimated by the
Bureau of Labor Statistics, totaled 98,000 compared
with 96,000 in July and 87,000 in August 1948.

DistrisuTION

Value of department store sales increased some-
what more than seasonally in August and the first
half of September. The Board’s adjusted index for
August is estimated at 282 per cent of the 1935-39
average, compared with 279 in July and an average
of 286 for the first eight months of the year. Sales
of major household appliances have increased in
recent months and have not been as far below year
ago levels as they were earlier.

Railroad freight shipments in August and early
September were above the July level, reflecting
mainly gains in coal and numerous manufactured
goods, but they subsequently declined again as a
result of sharply curtailed coal shipments. Total
carloadings in August were 19 per cent below the
same period a year ago.

CommobpIty Prices

The general wholesale price index advanced
somewhat from mid-August to the middle of Sep-
tember but subsequently declined again. These
changes reflected to a large extent fluctuations in
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livestock and meat prices. Following devaluation
of British and many other foreign currencies, gen-
erally by about 30 per cent, dollar prices of tin, rub-
ber, and some other imported materials declined
from 5 to 8 per cent. Prices of most nonferrous
metals, following moderate advances in July,
showed little change during August and most of
September. Prices of steel scrap and of cotton and
rayon cloth continued to increase.

Bank Crepir

Business loans at banks in leading cities increased
moderately during August and the first three weeks
of September. Portfolios of municipal and corpo-
rate securities also were expanded somewhat. Hold-
ings of Government securities increased over 2 bil-
lion dollars, reflecting in large part the use of the
funds released by the reductions in reserve require-
ments in August and early September to acquire
additional bills offered by the Treasury and to pur-
chase short-term Government securities from the
Federal Reserve Banks.

A reduction in Treasury balances at the Reserve
Banks early in September supplied reserve funds to
member banks. In the third week of the month
Treasury balances were rebuilt through quarterly
income tax receipts, and excess reserves of banks
were reduced sharply.

SECURITY MARKETS

Prices of Government and high-grade corporate
bonds showed relatively little change in the first
three weeks of September. After rising in the sec-
ond week of September to the highest level in nearly
a year, common stock prices moved irregularly.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-

U. S. Government Treas- ury de- Other

securities Ury | Mone: Treas- | 0 its | Non Fed-

: Dis- Gold | SW& |in ciry ury %i?th mem- | €l

Date or period | ;55 . All stock rglx}g_y cula- Ifgfclll Federal|ber de- sgri;e

and Bills, | 1 er1i| Total d tion e Re- | posits Total || Re- Ex-
ad- certifi-| Other stiann - ngs | serve COalf-tS 0%l llquired? | cess?
vances | Total || Bonds| cates, € Banks =
and
notes
Wednesday
figures:

1948-—~Aug. 4.. 282(21,378|! 6,966/14,412 2371121,897123,679| 4,564{ 27,922f 1,330] 1,852 860 569{17,606{| 16,876 730
Aug. 11.. 293(21,566| 7,215/14,351 205)122,064|23,688 4,564] 27,966] 1,324| 1,756 865 570(17,834|} 16,831| 1,003
Aug. 18.. 301|21,551|| 7,410(14,141 273(|22,125(23,708; 4,565; 27,979 1,322] 1,963 965 566(17,603|| 16,874 729
Aug. 25.. 324|21,460|] 7,587]13,873 210((21,993|23,711| 4,564] 27,965] 1,324] 1,902 843 567|17,668{| 16,857 811
Sept. 1.. 318(21,411|] 7,795(13,616 208|{21,937|23,725] 4,568] 28,072] 1,323] 1,693 855 564(17,724)| 16,871 853
Sept. 8.. 310121,240|| 7,864|13,376 284/121,834|23,793| 4,571] 28,287| 1,326} 1,331 872 565117,817!| 16,891 926
Sept. 15. . 283(21,205|1 8,455|12,750 433(121,921|23,850| 4,571] 28,156f 1,321 661 875 592118,737]| 17,090| 1,647
Sept. 22.. 309(21,860|; 8,944(12,916 376|122,545{23,865] 4,570| 28,083 1,319| 1,436 858 59118,694}| 17,715 979
Sept. 29.. 357|23,282|) 9,202{14,080 314/123,953|23,872] 4,573| 28,080 1,324] 1,660 864 586{19,884( 18,944 940
Oct. 6.. 296123 ,143(] 9,483(13,660 268(123,707|23,888| 4,572| 28,202} 1,324 1,596 867 596(19,584| 18,977 607
Oct. 13.. 500123,303!} 9,736{13,567 164(123,967|23,965| 4,572| 28,284 1,317] 1,551 916 596{19,840(| 18,911 929
Oct. 20.. 289(23,192((10,132{13,060 388(|23,869123,983| 4,574| 28,157 1,326 1,530 913 590(19,910([ 19,040 870
Oct., 27.. 300123 ,242(10,683(12,559 254)|23,797123,996| 4,575| 28,091y 1,322 1,524 888 583(19,960;| 19,086 874
Nov. 3.. 320§23,239(|11,137112,102 170{23,729{24,007| 4,578| 28,254{ 1,317| 1,473 886 539(19,846{| 18,988 858
Nov. 10.. 326(23,144{11,223(11,921 4581123,929/24,097| 4,579 28,337 1,317 1,553 912 539|19,947)| 19,025 922
Nov. 17.. 282(22,930)(11,156{11,774 622((23,834{24,110{ 4,579| 28,215| 1,324f 1,591 901 539(19,953!| 19,138 815
Nov. 24.. 582{22,993)111,166]11,827 366|123,941|24,150; 4,580{ 28,305| 1,317 1,650 922 542|19,934{| 19,104 830
Dec. 1.. 30623,165|]11,168(11,997 312||123,783|24,165] 4,583| 28,322| 1,338] 1,527 927 541(19,877!1 19,094 783
Dec. 8.. 399123,004(111,110(11,894 324(\23,727|24,218| 4,585| 28,415} 1,314] 1,540 986 548|19,727|| 19,067 660
Dec. 15.. 266122,993(111,112(11,881 6591|23,919|24,230| 4,585 28,369 1,327 969 994 640(20,435|] 19,219] 1,216
Dec. 22.. 426)22,845)11,057(11,788 9501(24,221;24,234| 4,584| 28,560} 1,326] 1,575 1,033 647(19,899(| 19,237 662
Dec. 29.. 255]23,347){11,001{12,346 512)|24,113(24,236| 4,585 28,325! 1,329 1,283| 1,106 653(20,238| 19,180{ 1,058
1949—Jan, S5.. 229(22,919(110,907(12,012 5791123,727124,249| 4,586} 28,151| 1,322 951| 1,167 597120,375|| 19,244] 1,131
Jan. 12.. 364|22,465|110,772(|11,693 364(123,193,24,253] 4,586] 27,919| 1,323 939| 1,145 600|20,105{| 19,118 987
Jan. 19.. 241(22,117(110,603(11,514 6401122,999|24,264( 4,586 27,717{ 1,327 804} 1,267 602/20,133)| 19,183 950
Jan. 26.. 458122,039|10,265(11,774 463i|22,960|24,268) 4,587| 27,561| 1,333| 1,135( 1,138 613|20,035)| 19,113 922
Feb., 2.. 297(22,215({10,191)12,024 3141122,827)24,279| 4,588) 27,5561 1,327} 1,284 1,203 613|19,711}] 19,072 639
Feb. 9.. 251§22,350(/10,105(12,245 235|122,836(24,279} 4,587 27,557] 1,327 1,430( 1,176 614/19,5971] 18,921 676
Feb. 16.. 238122,303!| 9,993(12,310 385(22,926(24,284( 4,586 27,480 1,323} 1,754| 1,177 615{19,447;| 18,841 606
Feb. 23.. 303(22,358{| 9,922{12,436 186((22,847(24,2901 4,586 27,551 1,326 1,591} 1,193 621|19,441(| 18,754 687
Mar. 2.. 241[21,837)1 9,868(11,969 3431|122,422124,290| 4,587] 27,557] 1,320 877] 1,233 628/|19,684|; 18,872 812
Mar. 9.. 203|21,529|; 9,737]11,792 271}122,003{24,295{ 4,587 27,577| 1,320 711} 1,223 631|19,424)| 18,787 637
Mar. 16.. 429|21,500i 9,588{11,912 419)122,348124,305| 4,588( 27,500 1,324 5917 1,227 663|19,936| 18,946 990
Mar. 23.. 594(21,675|| 9,458(12,217 2441(22,512124,307| 4,588( 27,423 1,327| 1,432] 1,197 669|19,360;| 18,655 705
Mar. 30.. 298(21,828|| 9,277(12,551 252((22,378{24,311| 4,591 27,403} 1,320] 1,678} 1,190 671|19,019(| 18,503 516
Apr. 6.. 213(21,597|1 9,151(12,446 334((22,143|24,317) 4,591 27,514 1,329] 1,116{ 1,104 676(19,311}] 18,479 832
Apr. 13.. 232|21,491|] 9,064(12,427 333)122,056|24,321| 4,592 27,507] 1,318] 1,028] 1,110 678/19,327|| 18,505 822
Apr. 20.. 453121,288) 8,989(12,299 309)122,050)24,324] 4,589( 27,408{ 1,333| 1,054] 1,094 678/19,398!| 18,519 879
Apr. 27.. 266]21,208;! 8,905(12,303 2311121,705(24,329| 4,592} 27,356] 1,330! 1,146] 1,093 679(19,020| 18,492 528
May 4.. 480(20,839!| 8,671(12,168 258i|21,576(24,334| 4,592 27,447 1,324 990| 1,045 623(19,073|| 18,161 912
May 11.. 202{20,130(| 8,581|11,549 2264120,559)24,335( 4,592} 27,452] 1,314 913) 1,017 625(18,164|| 17,285 879
May 18.. 773(19,706/| 8,440/11,266 256(20,735(24,338 4,591} 27,392 1,313] 1,026/ 1,005 627(18,302|! 17,248| 1,054
May 25.. 171]19,6%91}] 8,371]11,320 1861(20,048(24,339| 4,591 27,367 1,312 668 978 627)18,027) 17,305 722
June 1.. 15819,767| 8,274|11,493 220((20,145|24,342] 4,595| 27,515] 1,321 622 911 637/18,076)1 17,288 788
June 8.. 157)19,594/ 8,202]11,392 205{(19,956|24,381| 4,596| 27,484) 1,315 378 946 639(18,170[ 17,249 921
June 15.. 136(19,461;| 8,051/11,410 311{]19,911124,423] 4,596 27,391] 1,309 9 906 708(18,606|| 17,387 1,219
June 22.. 670{19,166|{ 7,932|11,234 277/120,113)24,421} 4,596] 27,345 1,304 508 943 715|18,314|} 17,348 966
June 29.. 150{19,517)! 7,780[11,737 209((19,875{24,466| 4,597 27,426] 1,324 497 959 719|18,013|} 17,334 679
July 6.. 114{19,343(( 7,780{11,563 321\119,779(24,471| 4,597) 27,659{ 1,306 262 898 741/17,980|| 16,518 1,462
July 13.. 140(18,842|l 7,780(11,062 297,19,279/24,513| 4,596} 27,480} 1,317 371 973 741117,506|| 16,493| 1,013
July 20.. 360(18,474]! 7,780[10,694 262((19,096(24,518| 4,595} 27,366] 1,310 449 930 740|17,415(| 16,522 893
July 27.. 417]18,490{| 7,780/10,710 169(119,075{24,520| 4,594| 27,333| 1,307 447 877 740|17,486|| 16,586 900
Aug. 3.. 298/18,693|| 7,780(10,913 222((19,213/24,562( 4,593} 27,419] 1,312 411 918 689117,619)1 16,490 1,129
Aug. 10.. 137{18,606|| 7,775(10,831 181(118,924|24,568) 4,592| 27,409 1,314 370, 956 691|17,347]| 16,513 834
Aug. 17.. 240118,226({ 7,775(10,451 228|118,694124,608; 4,592| 27,383 1,313 444 970 688117,096)| 15,799| 1,297
Aug. 24.. 115|17,803| 7,775|10,028 163|(18,081(24,610! 4,591] 27,328] 1,321 485 948 691|16,509(| 15,596 913
Aug. 31.. 531[17,524)| 7,775| 9,749 171||18,225(24,607] 4,593( 27,389 1,310 610 914 690|16,512) 15,337 1,175
Sept. 7.. 115117,413}| 7,775] 9,638 2514|17,780|24,647| 4,592} 27,589 1,317 472 955 691{15,9951 15,064 931
Sept. 14. . 123117,250) 7,775| 9,475 431§(17,804[24,6491 4,592| 27,454] 1,312 334 931 691116,322{| 15,207 1,115
Sept. 21. . 146|17,154{; 7,538 9,616 333(]17,633)24,691] 4,591] 27,365| 1,314 801 962 713|15,760)|15,214] 546
Sept. 28. . 300/17,852)| 7,538/10,314 245({18,397/24,602| 4,590( 27,348] 1,311| 1,170{ 1,029 715(16,016/i715,109 2907

» Preliminary,

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

2 Wednesday figures and end-of-month figures (shown on next page) are estimates.
Back figures.—See Banking and Monelary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication,

OctoBer 1949

1215



MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

[In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. 8. Government T‘r‘eas- Treas- | 41Y de- %‘&e_’
Di securities Gold CJK Money ury posilt;s Non- eral
. is- 0] in cir- wit mem-
Date or period | 5yt All stock rgltlxg}' cula- galsél Federal|ber de- R:;
and Bills, | other! | Total ond. | tion | G5 | Re- | posits| "5 Y€ |y 1|l Re- | Ex-
ad- certifi- stand- neS | serve conmts quired?| cess?
vances | Total || Bonds| cates, g Banks un
and
notes
End of period:
1929—June 29...{ 1,037 216 n 145 147 1,400| 4,037| 2,019| 4,459 204 36 28 374 2.356|| 2,333 23
1933—June 30... 164 1,998 441( 1,557 58| 2,220| 4,031{ 2,286| 5,434 264 35 166 346| 2,292 1,817 478
1939—Dec. 30... 7] 2,484} 1,351| 1,133 102} 2,593)17,644] 2,963| 7,598] 2,409 634 653 251111,653)| 6,444] 5,209
1941~—June 30... 2| 2,184} 1,364 820 81} 2,267{22,624| 3,149| 9,612 2,275 980} 1,831 290/13,051)] 7,841] 5,210
Dec. 31... 3] 2,254} 1,467 787 104 2,361|22,737| 3,247} 11,160} 2,215 867} 1,360 291{12,450}| 9,365| 3,085
1945—June 30... 46)21,792) 1,113]20,679 466122,304(20,213| 4,145| 26,746 2,279 599! 1,668 450114,920)/13,335) 1,585
Dec. 31... 249(24,262 947123,315 580(25,091(20,065| 4,339 28,515 2,287 9771 1,308 495]15,915/114,457| 1,458
1946—June 29... 157723,783 755123,028 516]24,456120,270{ 4,539 28,245 2,251 833{ 1,250 561116,123)115,011} 1,112
Dec. 31... 163)23, 350 753{22,597 581/24,093)20,529| 4,562| 28,952] 2,272 393 822 607116,139((15,577 562
1947—June 30... 70(21,872 727121,145 228)22,170|21,266| 4,552| 28,297{ 1,314 756 881 629(16,112]115,374 738
Dec. 31.. 85{22,559!| 2,853119,706 536]23,181(22,754] 4,562| 28,868 1,336 870 961 563|17,8991(16,400} 1,499
1948—June 30.. 265{21,366{| 6,206(15,160 268|21,900|23,532| 4,565( 27,903 1,327 1,928 859 592)17,389j/16,647 742
323(21,577( 7,781113,796 207122,107(23,725| 4,571 28,055 1,321| 1,919 864 565(17,679(/16,842 837
325(23,413|| 9,260({14,153 333{24,071{23,872| 4,575) 28,118 1,321] 1,664 843 585{19,986(i18,948] 1,038
339)23,042/110,925(12,117 494|23,875124,004] 4,580f 28,176/ 1,321] 1,610 1,074 542119,736|]18,994 742
337|23,206||11,181|12,025 339]23,881(24,166] 4,585 28,331] 1,332} 1,601 932 541119,894({19,085 809
223|23,333)10,977|12,356 542124,097(24,244] 4,589| 28,224} 1,325 1,123| 1,189 590(20,479(119,277| 1,202
456(22,109(|10,22411,885 349]22,914|24,271f 4,589| 27,580 1,336f 1,514 1,194 611]19,540|{119,063 477
251)22,342(} 9,883/12,459 262|22,855/24,290{ 4,588 27,557 1,323| 1,423| 1,194 618/19,617(/18,809 808
245|21,688|] 9,241{12,447 333|22,267)24,314) 4,592| 27,439| 1,309] 1,482{ 1,154 670119,118(/18,432 686
303121,094) 8,902/12,192 340)21,737|24,332{ 4,593 27,417) 1,324 984} 1,243 618119,076(/18,438 638
247119,704}| 8,356{11,348 14120,092|24,342f 4,596f 27,507| 1,315 628 930 628{18,024{/17,230 794
103|19,343]| 7,780{11,563 250/19,696/24,466, 4,597] 27,493 1,307 438 941 713|17,867()16,919! 948
316{18,529(| 7,780{10,749 393/19,238(24,520] 4,593] 27,394 1,298 514| 1,018 690(17,437)(16.685 752
531117,524{1 7,775] 9,749 171)18,22524,608] 4,593{ 27,393| 1,308 610 914 690|16,512((15,337} 1,175
Averages of
dally figures:
321|21,411)] 7,334|14,077 310]22,042(23,700| 4,564 27,977 1,323 1,834 912 568117,690|]16,854 837
383j21,632|) 8,454]13,178 394|22,409]23,829] 4,570{ 28,152 1,320 1,321 927 578118,509)117,626 884
357123,168|; 9,994(13,174 412|23,937|23,958) 4,574; 28,188 1,319{ 1,598 958 588(19,818/(19,001 817
353(23,028|(11,172|11,856 449123,830(24,110] 4,580 28,277( 1,321 1,563 984 540119,835]|19,061 773
330(23,002{|11,085)11,917 645(23,978(24,218| 4,584 28,423{ 1,319 1,398 1,051 600)19,990(119,193 797
347|22,289||110,620{11,669 513123,150)24,259| 4,587 27,850{ 1,327 1,014| 1,211 603119,991|(19,153 838
284122,3204|10,032{12,288 350]22,953(24,283! 4,587| 27,545( 1,321 1,539( 1,233 616{19,570|{18,860 710
302(21,615]| 9,588(12,027 353)22,270124,301| 4,588 27,508 1,319] 1,009( 1,255 652{19,417|{18,723 694
249(21,361|! 9,049]12,312 407122,017|24,322) 4,591 27,462 1,318 1,109( 1,185 671{19,185|118,479 706
303|19,974|} 8,511|11,463 298]20,575|24,304| 4,592{ 27,438| 1,312 914| 1,067 593]18,146|{17,369 777
191|19,377|{ 8.046|11,331 328/19,896124,404] 4,596f 27,4321 1,311 421 984 680(18,068((17,310 758
202|18,797|| 7,780|11,017 343(19,342{24,502| 4,595| 27.,472] 1,306 301 977 736(17,558/i16,539( 1,019
190:18,147|l 7,777|10,370 245|18,583|24,588| 4,392 27,3971 1,312 521 970! 690|16,873{[15,918 955
For footnotes see preceding page.
MARGIN REQUIREMENTS 1
MAXIMUM RATES ON TIME DEPOSITS
{Per cent of market value]
Maximum rates that may be paid by member banks as established by
the Board of Governors under provisions of Regulation Q
Jan, 21, | Feb. 1, | Effec-
[Per cent per annum] Prescribed in accordance with 1946- 1947- tive
Securities Exchange Act of 1934 Jan. 31, | Mar. 29,| Mar. 30,

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

NoTE.—Maximum rates that may be paid by insured nonmember
banks as established by the F. D. 1. C., effective Feb. 1, 1936, are the
same as those in effect for member banks. Under Regulation Q the
rate payable by a member bank may not in any event exceed the maxi-
mum rate payable by State banks or trust companies on like deposits
under the laws of the State in which the member bank is located.
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1947 1949 1949

Regulation T:
For extensions of credit by brokers

and dealers on listed securities..... 100 75 50

For short sales........... e 100 75 50
Regulation U:

For loans by banks on stocks........ 100 75 50

1 Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a2 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 1946, p. 295,
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FEDERAL RESERVE BANK DISCOUNT RATES
[Per cent per annum)]

Discounts for and advances to member banks

Advances to individuals,

p.artnerihipshor corpotl;a~
Advances secured by Government tions other than member
Federal Reserve Bank obligations and discounts of and Other secured advances E%Tikitsiecﬁfsrz(fl tb}{e c%jregt
advances secured by eligible paper Sec. 10(b)] (list ar. Sec 13)‘ .
(Secs. 13 and 13a)! par. .

Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous

Sept. 30 beginning— rate Sept. 30 beginning— rate Sept. 30 beginning— rate
Boston.................... 114 Aug. 13, 1948 1Y 2 Aug. 13, 1948 134 244 Jan. 14, 1948 2
New Vork................. 114 Aug. 13, 1948 14 2 Aug. 13, 1948 134 215 2 Oct. 30, 1942 31
Philadelphia............... 14 Aug. 23, 1948 134 2 Aug. 23, 1948 134 214 Aug. 23, 1948 2
Cleveland. ................ 114 Aug. 13, 1948 114 2 Aug. 13, 1948 134 24 Aug. 13, 1948 2
Richmond. N 114 Aug. 13, 1948 134 2 Aug. 13, 1948 134 214 2 Oct. 28, 1942 4
Atlanta. . 115 Aug. 13, 1948 14 2 Aug. 13, 1948 134 214 Jan. 24, 1948 2
Chicago. . 134 Aug. 13, 1948 134 2 Aug. 13, 1948 134 234 Aug. 13, 1948 2y
St.Louis.................. 114 Aug. 19, 1948 114 2 Aug. 19, 1948 134 214 Jan. 12, 1948 2
aneapohs ............... 135 Aug. 13, 1948 14 2 Aug. 13, 1948 134 2‘2 Aug. 23, 1948 234
Kansas City............... 115 Aug. 16, 1948 1Yy 2 Aug. 16, 1948 184 215 Jan. 19, 1948 2
Dallas............coivvnt. 114 Aug. 13, 1948 14 2 Aug. 13, 1948 134 214 Feb. 14, 1948 2
San Francisco.............. 114 Aug. 13, 1948 1Y 2 Aug. 13, 1948 134 21 2 Oct. 28, 1942 4

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

2 Certain special rates to nonmember banks were in effect during the wartime period.

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

6 months and 9 months, respectively); and 4 months for advances under Section 10(b).
partnerships, or corporations made under the last paragraph of Section 13 is 90 days.

The maximum maturity for advances to individuals,

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

FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING
RATES ON BANKERS’ ACCEPTANCES

{Per cent per annum]

MEMBER BANK RESERVE REQUIREMENTS

[Per cent of deposits]

. Rate on In effect be- Previous Net demand deposits !
Maturity Sept. 30 ginning— rate P Time
. deposits
Effective date
Central N all
1- 90 days 114 tAug. 13, 1948 134 of change reserve | Reserve Country me(mber
91-120 days. . . 154 I Aug. 13, 1948 134 city city banks | banks)
121-180 days. .. 134 | tAug. 13, 1948 13% banks | banks
1 Date on which rate became effective at the Federal Reserve Bank
gf N ﬁw Yl(:rk.F ghe ﬁ(me ratesB genkerally apply to any purchases made | 1917—June 21... e 13 10 7 3
y the other Federal Reserve Banks
Back ﬁgures ~—See Banking and Monetary Statistics, Table 117, pp. }ggg_ﬁ&gr 16 19%}: 13 1044 b
443-44, May 26
1938—Apr.
FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENTS UNDER SECTION 13b 1941—Nov.
OF THE FEDERAL RESERVE ACT 1942—Aug.
Maturities not exceeding five years Sept.
{In effect September 30. Per cent per annum) Oct.
To industrial or 1948—Feb.
commercial To financing institutions June
businesses Sept.
— on d Sept.
n discounts or
g:gee::; purchases 1949-§4/Iay
Bank On : On ay
On Portion . June
loans 1 cc;nmmtist- for which Re- C?:é:lntl;' July
en institu- | maining Aug.
tion is portion Aug.
obligated Aug.
Aug.
Boston......... 214-5 14-114 ®) ® Y134 Aug.
New York...... 214-5 15134 ) ®) 15-114 Sept.
Philadelphia....| 215-5 1211 (O] @) i?—l}/
Cleveland. . .... 214-5 15114 (?) Q] ~1}2 In effect Oct. 1, 1949, . ... 22 18 12 5
Richmond. ..... 214-5 Ya-1Y ® ®) 4-114
Atlanta........ 214-5 1“1y ®) (®) §14-1Y
Chicago........ 214-5 Y1y 234-5 234-5 Y1y ! Demand deposits subject to reserve requirements, i.e., total demand
St. Lounis ..... 3 -5 le-114 134-2 ® 4-114 deposits minus cash items in process of collection and demand balances
Minneapolis....| 234-5 Ye-134 ® ® %—15 due from domestic banks (also minus war loan and series E bond
Kansas City....| 2}4-5 1Yy ) ® 3a-114 accounts during the period Apr. 13, 1943-June 30, 1947, and all U. S,
Dallas.......... 234-5 Y134 ® ® $ 15134 Government demand accounts Apr. 24, 1917-Aug. 13, 1935)
San Francisco...| 234-5 1211 ® ®) 814134 2 Requirement became effective at country banks.

1 Including loans made in participation with financing institutions.

2 Rate charged borrower less commitment rate.

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

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

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

Ocroeer 1949

3 Requirement became effective at central reserve and reserve city
banks.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday figures End of month
Item 1949 1949 1948
Sept. 28 Sept. 21 Sept. 14 Sept. 7 Aug. 31 Aug. 24 Aug. 17 Sept. Aug. Sept.
Assets
Gold certificates. ...... 22,799,428)22,889,431(22,851,430|22,842,429|22,797,430(22,790,429{22,790,431|22,799,432|22,797,430(21 ,982,671
Redemption fund for
F.R.notes.......... 550,560 550,597 552,180 551,389 564,567 566,591 569,880 550,559 564,567 620,529

Total gold certifi-
cate reserves. ...|23,349,988{23,440,028(23,403,610(23,393,818|23,361,997(23,357,020{23,360,311|23,349,991(23,361,997(22,603,200

Othercash............ 277,194 278,659 266,167 246,314 292,153 297,983 296,742 273,193 292,153 276,128
Discounts and advances:
For member banks. .. 208,338 56,170 35,766 28,279 445,685 30,532 137,707 17,075 445,685 77,733
For nonmember
bhanks, etc......... 91,500 90,000 87,300 87,300 85,300 84,800 102,300 92,000 85,300 247,150
Total discounts and
advances........ 299,838 146,170 123,066 115,579 530,985 115,332 240,007 109,075 530,985 324,883
Industrial loans........ 673 585 60t 538 537 527 518 898 537 1,011
U. 8. Govt. securities:
Bills,...oovivievinnn 4,215,774 3,532,374) 3,576,510 3,526,510 3,485,312| 3,675,618 3,843,295{ 4,341,504| 3,485,312| 7,023,625
Certificates:
pecial. v .vevrn i e e e e e e
Other............. 5,799,900| 5,785,400 5,600,100/ 5,812,000/ 5,958,400, 6,047,900| 6,256,900, 5,831,900) 5,958,400{ 5,175,569
Notes......oovvunen 298,100 298,100 298,100 299,600 304,600 304,600 350,600, 298,100 304,600f 1,953,500
Bonds.............. 7,538,200 7,538,200 7,775,200{ 7,775,200 7,775,200| 7,775,200{ 7,775,200| 7,538,200{ 7,775,200{ 9,260,342
Total U. S, Govt.
securities. .. .... 17,851,974(17,154,074{17,249,910|17,413,310|t17,523,512|17,803,318(18,225,995{18,009,704|17,523,512|23,413,036
Other Reserve Bank
credit outstanding. ... 244,269 332,055 430,276 250,371 170,324 162,144 227,421 295,506 170,324 331,848

Total Reserve Bank
credit outstanding[18,396,754(17,632,884(17,803,853(17,779,798/18,225,358(18,081,321({18,693,941|18,415,183/18,225,358(24,070,778

Liabilities
gederal Reserve notes. .|23,225,540{23,248,420(23,324,163|23,411,069(23,272,661(23,220,464(23,276,919|23,278,372{23,272,661|24,024,390
eposits:
Member bank -— re-
serve account...... 16,015,628(15,759,802(16,321,905|15,995,156|16,511,619(16,509,313(17,095,578|15,947,080|16,511,619{19,986, 140

U. S. Treasurer—gen-

eral account 1,170,359 801,350 334,116 472,271 610,345 485,240 443,782| 1,175,608 610,345} 1,664,184
Foreign........ v 517,341 434,507 421,930 462,515 439,165 463,862 492,553 533,373 439,165 400,141
Other.......covvvue 511,715 527,440 509,281 492,720 475,203 484,216 476,999 517,127 475,203 443,068

Total deposits..... 18,215,043]17,523,099(17,587,232{17,422,662)18,036,332{17,942,631|18,508,912/18,173,188(18,036,332(22,493,533

Ratio of gold certificate
reserves to deposit and
F. R. note liabilities
combined (per cent)... 56.3 57.5 57.2 57.3 56.6 56.7 55.9 56.3 56.6 48.6

MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In thousands of dollars]

Total Within | 16 to 30 | 31 to 60 | 61 to 90 |91 days to| 6 months | 1 year to | 2 years to| Over

15 days days days days |6 months| to1year| 2 years | 5 years [ § years
Discounts and advances:

530,985|| 443,156 5,734 15,393 66,645 £ 7| I O S
115,579 26,790 5,667 14,906 68,203 b 2 A O IR
123,066 33,482 6,858 14,453 68,269 L P R P
146,170 52,295 8,887 12,799 71,186 B O P
299,838|! 206,990 12,452 66,310 14,064 20 /1 [ R

537 509 4 8

538 488 4 30

601 551 4 30

585 545 4 20

673 552 4 36
17,523,512{|1,319,640, 766,241]2,695,631| 486,000(1,025,400(3,956,500......... 1,826,100(5,448,000
17,413,310111,230,853]2,256,528|1,178,262| 643,067(1,604,300{3,226,200|......... 1,826,100{5,448,000
17,249,910)(1,282,096/2,165,153[1,002,628] 908,833{1,602,300{3,014,800]......... 1,826,100|5,448,000
17,154,074)(2,659,560| 559,834 858,87811,263,402)1,338,200{3,200,100|......... 1,826,100(5,448,000
17,851,974{|2,590,562 651,978(1,019,700{1,762,834/1,356,200({3,196,600{......... 1,826,100!5,448,000

1218 FeperaL REserve BuULLETIN



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 | 105 apolis City Dallas }g:cr;
Assets
Gold certificates:
ug. 31...... 22,797,430() 834,755 7,083,198(1,190,187(1,634,974(1,095,551; 981,84514,571,798| 693,696 478,951] 901,593{ 640,366]2,690,516
Sept. 7...... 22,842,429() 853,723} 7,177,047(1,186,5371,670,217(1,111,317| 975,258/4,516,336] 700,658| 456,759] 868,069 631,790|2,694,718
Sept. 14...... 22,851,430(1 837,324| 7,330,058(1,174,73211,624,580(1,112,224] 982,195(4,437,551{ 709,790 466,163] 832,531| 627,92712,716,355
Sept. 21...... 22,889,431|; 868,932 7,185,166|1,202,690!1,646,09911,127,426] 980,831{4,569,801| 700,778| 445,238 799,274| 652,410]2,710,786
Sept. 28...... 22,799,428|| 867,229 7,221,880(1,215,857{1,702,116{1,105,757| 980,076|4,507,350| 672,212| 452,274| 785,145! 618,475|2,671,057
Redemption fund
for F. R. notes:
Aug. 564,567 50,901 46,174 46,639 71,237 52,572 41,320 85,059 43,545 22,578) 35,240] 25,586] 43,716
Sept. 551,389 50,747 45,504 46,336 61,009 51,406 41,164 84,829 43,477 22,557 35,190 25,542 43,628
Sept. 552,180 50,729 45,445 46,318 60,988 51,383 41,144 84,829 43,462 22,557 35,181 26,542 43,602
Sept. 550,597 50,572 44,671 46,024/ 60,742 52,096 40,971 84,576 43,385 22,519 35,116 26,484 43,441
550,560 50,572 44,671 46,024 60,742 52,096/ 40,971 84,544y 43,385 22,519 35,116 26,479 43,441
Total gold certifi-
cate reserves:
Aug. 31...... 23,361,997|F 885,656} 7,129,372(1,236,8261,706,211{1,148,12311,023,165(4,656,857| 737,241 501,529| 936,833 665,952(2,734,232
Sept. 7...... 23,393,818({ 904,470 7,222,551{1,232,873]1,731,226{1,162,72311,016,422(4,601,165| 744,135 479,316| 903,259 657,332(2,738,346
Sept. 14...... 23,403,610{| 888,053 7,375,503;1,221,050|1,685,568|1,163,607]1,023,339(4,522,380| 753,252 488,720| 867,712] 654,469(2,759,957
Sept. 21...... 23,440,028]| 919,504{ 7,229,837{1,248,714|1,706,841(1,179,522|1,021,802(4,654,377] 744,163 467,757 834,390] 678,894(2,754,227
o %ept. 2181 ...... 23,349,988| 917,801} 7,266,551{1,261,881(1,762,858(1,157,853{1,021,04714,591,8941 715,597| 474,793| 820,261| 644,954{2,714,498
ther cas
Aug. 31...... 292,153 35,141 48,460 14,750, 30,730 19,430 21,669] 36,007 15,196 7,280 12,727 10,289 40,474
Sept, 7...... 246,314 31,879 41,911 11,887 24,781 17,617 17,404 32,163 11,541 6,732 11,430, 8,199 30,770
Sept, 14...... 266,167 32,782 47,917 11,867 26,952 19,067 21,087 32,163 11,719 6,681 12,139 10,753 33,040
Sept. 21...... 278,659 36,950 46,070 12,728 23,795 19,354 22,285 34,769 12,455 7,131 12,670 13,433 37,019
Sept. 28...... 277,194 33,740, 49,251 12,084) 25,691 18,687 19,912 35,403 12,065 6,654 13,070 13,701 36,936
Discounts & ad-
vances:
Secured by
U. 8. Govt.
securities:
Aug, 31 444,609 1,777 362,880 815 7,775 5,555 980; 38,100 18,675 299 4,830 320, 2,603
Sept, 7 27,241 4,175 ,625 495 7,250 3,355 978 ,700 475 60 755 320 1,053
Sept. 14 34,748 1,002 17,550 745 4,250 2,260 978 4,150 595 285 810 420 1,703
Sept, 21 55,182 302 2,915 325 14,550 4,480 5,524 2,550 2,475 2,760 12,458 440 6,403
oOth Sept, 28 208,039 4,652 89,900 3,460 8,450 10,080! 10,624 55,520 11,055 6,700 6,358 440 8
er:
Aug. 31 86,376 5,374 26,955 6,824 7,848 4,180 3,497 11,771 3,191 2,133 3,820 3,192 7,591
Sept. .. 88,338 5,500 27,587 6,984 8,032 4,278 3,579 12,047 3,261 2,183 3,857 3,261 7,769
Sept. 14.. 88,318 5,500 27,587 6,984 8,032 4,278 3,579 12,047 3,251 2,183 3,847 3,261 7,769
Sept. 21.. 90,988 5,670 28,440 7,200 8,280 4,410 3,690 12,420 3,329 2,250 3,936 3,353 8,010
Sept. 28.. 91,799 5,765 28,914 7,320 8,418 4,484 3,752 12,651 3,367 2,288 3,294 3,403 8,143
Industrial loans:
ug. PN 537 ... e, 504 1 1 7] [P I O P P
Sept, 7...... 5381, . 514 1 23 e e P TN
Sept. 14...... 601, ... e 578 1 b I S S R T T
Sept. 21...... L2:57] PR I 571 1 K ) O T N TP I S
Sept. 28...... (7511 P N 578 1 B I S P Y
U. 8. Govt
_lslecuritles
ills:
Aug., 31 3,485,312)| 235,112 884,966| 232,147| 314,324| 218,784 182,714| 508,533 184,176] 110,327| 164,839| 147,413| 301,977
Sept, 7 3,526,510)| 243,287 835,748|#240,219| 325,253 226,391| 189,067 526,215 190,580| 114,164| 170,570| 152,539| 312,477
Sept. 14.. 3,576,510|| 246,736 847,597( 243,625 329,865] 229,601| 191,748 533,676] 193,282 115,782| 172,989| 154,702 316,907
Sept. 21....1 3,532,374|] 243,691 837,137| 240,618 325,794} 226,768 189,381 527,090 190,897| 114,354| 170,854| 152,793 312,997
c Se%t 28....1 4,215,774]] 288,879| 1,020,766] 285,235| 386,205 268,816 224,498] 624,827| 226,295 135,557\ 202,536] 181,125 371,03
ertificates:
Aug, 31 5,958,400|| 411,058 1,412,081] 405,874| 549,550 382,511 319,447( 889,095 322,004 192,891} 288,195| 257,732| 527,962
Sept. 7....] 5,812,000|| 400,958| 1,377,385 395,902; 536,048] 373,112] 311,598] 867,250 314,092 188,151 281,115 251,399} 514,990
Sept. 14....} 5,600,100|| 386,341| 1,327,167 381,467 516,503] 359,510| 300,237| 835,630{ 302,641 181,292| 270,865{ 242,233| 496,214
Setp, 21....] 5,785,400|| 399,124 1,371,082 394,090 533,593 371,405 310,173 863,280| 312,655] 187,291 279,827] 250,248| 512,632
NStept. 28....( 5,799,900|; 400,124} 1,374,518] 395,078 534,931| 372,337 310,950| 865,443 313,438} 187,761} 280,528 250,875 513,917
otes:
Aug. 31 304,600 21,014 72,187 20,749 28,094 19,554 16,331 45,451 16,461 9,861 14,733 13,175 26,990
Sept. 7.... 299,600 20,669 71,002 20,408 27,632 19,234 16,063 44,705 16,191 9,699 14,491 12,959 26,547
Sept. 14.... 298,100 20,565 70,647 20,306 27,494 19,137 15,982 44,482 16,110 9,650 14,419 12,894 26,414
Sept. 21.... 298,100 20,565 70,647 20,306 27,494 19,137 15,982 44,482 16,110 9,650 14,419 12,894 26,414
B Sedpt. 28.... 298,100 20,565 70,647 20,306 27,494 19,137 15,982 44,482 16,110 9,650 14,419 12,804 26,414
onds:
Aug. 31....] 7,775,200i| 536,395| 1,842,645( 529,631{ 717,114 499,145| 416,852{1,160,192| 420,187 251,707 376,071 336,316 688,945
Sept. 7....} 7,775,200]| 536,395 1,842,645| 529,631\ 717,114| 499,145 416,852/1,160,192] 420,187| 251,707 376,071 336,316 688,945
Sept. 14....| 7,775,200(| 536,395| 1,842,645| 529,631] 717,114] 499,145| 416,852{1,160,192] 420,187 251,707| 376,071| 336,316 688,945
Sept. 21. ...} 7,538,200({ 520,045| 1,786,478| 513,487] 695,256| 483,930 404,145(1,124,828{ 407,379] 244,034| 364,608| 326,065 667,945
Sept. 7,538,200|| 520,045 1,786,478| 513,487 695,256 483,930| 404,145|1,124,828] 407,379] 244,034 364,608} 326,065} 667,945
TotalU S. Govt
securities:
17,523,512{(1,203,579| 4,211,879|1,188,401/|1,609,082|1,119,994| 935,344(2,603,271| 942,828/ 564,786| 843,838 754,636(1,545,874
.117,413,3101(1,201,309{ 4,126,780(1,186,160|1,606,047/1,117,882| 933,580(2,598,362| 941,050] 563,721| 842,247| 753,213|1,542,959
.117,249,910}(1,190,037| 4,088,056(1,175,029{1,590,976/1,107,393| 924,819(2,573,980] 932,220{ 558,431 834,344| 746,145|1,528,480
.117,154,074|11,183,425| 4,065,344{1,168,501(1,582,137(1,101,240| 919,681)2,559,680] 927,041| 555,329 829,708 742,000{1,519,988
17,851,974(11,229,613| 4,252,40911,214,106|1,643,886[1,144,220{ 955,575/2,659,580] 963,222] 577,002| 862,091| 770,959(1,579,311
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1219



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

[In thousands of dollars]

: : : San
' New Phila- Cleve- Rich- : St. Minne- | Kansas
Totat Boston | vk | delphia | Tand mond | Atlanta | Chicago | 1 1% noti City | Dallas Iz{:g:;
Assets (cont.):
Total loans and
securities:
Aug. 3t...... 18,055,034((1,210,730{ 4,601,714/1,196,54411,624,706/1,129,761| 939,821/2,653,142| 964,694 567,218 852,488| 758,148(1,556,068
Sept. 7...... 17,529,427|(1,210,984( 4,159,992|1,194,153/1,621,330|1,125,538] 938,137(2,613,109 944,786] 565,964 846,859 756,794|1,551,781
Sept. 14...... 17,373,577/11,196,539| 4,133,193|1,183,336(1,603,259(1,113,953{ 929 376]2,590,177| 936,066/ 560,899| 839,001 749,826/1,537,952
Sept. 21...... 17,300,82911,189,397] 4,096,699(1,176,597|1,604,96811,110,143] 928,895(2,574,650| 932,845| 560,339 846,102] 745,793{1,534,401
Sept. 28...... 18,152,485|(1,240,030| 4,371,223{1,225,464(1,660,755)1,158,878; 969,951(2,727,751] 977,644 585,990 871,743 774,802}1,588,254
Due from foreign
banks:
48 3 115 4 4 2 2 7 2 1 2 2 4
48 3 115 4 4 2 2 7 2 1 2 2 4
48| 3 115 4 4 2 2 7 2 i 2 2 4
48 3 115 4 4 2 2 7 2 1 2 2 4
48 3 115 4 4 2 2 7 2 1 2 2 4
Federal Reserve
notes of other
Banks:
Aug, 31...... 119,332 7,249 14,555 9,084 5,686 11,042 10,319 16,098 6,510 9,205 7,672 4,308 17,604
Sept. 7...... 104,256 7,085 14,140 3,788 5,865 9,639 8,092 15,308 5,665 9,472 7,220 3,248 14,734
Sept. 14...... 128,481 8,857 18,938 6,159 6,377 11,058 11,392 18,619 6,983 7,554 7,940 4,141 20,463
Sept. 21.... .. 132,640 8,203 18,660 5,039 7,412 13,645 11,568 19,496 6,872 8,102 8,119 5,493 20,031
Sept. 28 131,250 10,277 18,492 5,632 7,165 11,815 9,336 18,367 6,975 8,298 9,450 5,048 20,395
Uncollected
items:
2,198,685|| 165,233 427,731 133,477] 189,269} 194,031| 141,307| 349,069 128,954| 72,016/ 120,650; 97,263| 179,685
2,196,860[] 168,984 409,306/ 141,521 182,754; 193,352] 155,285 333,817 125,959 71,864 122,8147 100,068 191,136
3,205,301} 255,815 581,083| 199,185| 302,304| 284,804 206,590 517,719 171,216| 100,255 166,873| 140,601 278,856
3,092,213)1 240,533 562,320| 189,886] 303,516| 272,566 191,063 474,210, 169,515 90,560 167,127f 150,915 280,002
2,460,200|] 184,707| 437,028 167,293{ 221,299; 202,876; 148,259 406,570| 133,494| 76,226] 138,313] 119,216, 224,919
32,627 1,148 7,945 3,009 4,759 2,499 1,538 3,174 1,910 1,156 2,339 730 2,420
32,625 1,148 7,946 3,009 4,759 2,499 1,538 3,177 1,910 1,156 2,333 730 2,420
32,865 1,148 7,946 3,009 4,754 2,499 1,538 3,177 1,910 1,156 2,354 730 2,644
32,872 1,148 7,946 3,009 4,754 2,499 1,538 3,177 1,910 1,156 2,360 730 2,645
32,828 1,143 7,946 3,003 4,747 2,491 1,534 3,173 1,909 1,153 2,360 730 2,639
131,741 9,149 30,118 8,687 12,821 8,374 6,998] 19,953 8,132 4,165 6,240 5,563f 11,541
136,106 9,446 31,261 8,920 13,041 8,589 7,245 20,728 8,383 4,325 6,465 5,720 11,983
140,697 9,669 32,699 9,238 13,182 9,141 7,4511 21,410 8,613 4,436 6,721 5,860 12,277
122,130 8,592 27,741 7,994) 11,625 7,701 6,495 18,719 7,653 3,823 5,815 5,294 10,678
126,593 8,753 29,242 8,293 11,974 8,100 6,700 19,293 7,894 3,978 5,917 5,494 10,955
Aug. 31...... 44,191,617([2,314,309]12,259,910(2,602,38113,574,186(2,513,262]2,144,819(7,734,307|1,862,639(1,162,570{1,938,951(1,542,255(4,542,028
Sept. 7...... 43,639,454([2,333,999{11,887,122{2,596,1553,583,760|2,519,959|2,144,125(7,619,474|1,842,381(1,138,83011,900,382(1,532,093 (4,541,174
Sept. 14...... 44,550,746!)2,392,866112,197,294|2,633,848|3,642,400|2,604,1311{2,200,775(7,705,652 (1,889,761 1,169,702|1,902,742|1,566,382 (4,645,193
Sept. 21...... 44,399,419/12,404,330/11,989,288|2,643,971|3,662,915|2,605,432{2,183,648)7,779,405|1,875,415/1,138,869|1,876,585(1,600,554(4,639,007
Sept. 28...... 44,530,586(|2,396,454(12,179,74812,683,654|3,694,493{2,560,702/2,176,741)7,802,458/1,855,580{1,157,093/1,861,116(1,563,947 4,598,600
Liabilities
Federal Reserve
notes:
Aug. 31...... 23,272,661!(1,374,043] 5,340,100!(1,601,160(2,061,096|1,561,231(1,275,192(4,495,642(1,065,217] 606,049 913,801| 609,4512,369,589
Sept. 7...... 23,411,069{[1,384,741{ 5,358,590/1,605,231(2,071,971|1,569,281(1,285,018(4,512,269(1,071,762| 612,345 920,933 616,834(2,402,094
Sept. 14...... 23,324,16341,377,240] 5,334,309|1,598,480(2,063,410{1,574,312(1,275,809{4,501,363|1,070,219| 610,373 914,371 613,508(2,390,769
Sept. 21...... 23,248,420()1,373,718( 5,322,544/1,594,58912,056,867!1,569,639(1,270,613)4,489,794|1,067,972| 609,731] 909,342} 612,302|2,371,309
DSep@. 28...... 23,225,540(/1,369,909| 5,323,062(1,592,829(2,047,167{1,571,613(1,271,516{4,477,638/|1,068,259| 608,599; 908,845| 615,830)2,370,273
eposits:
Member bank
—reserve
account:
Aug. 31..]16,511,619]| 666,287| 5,679,778 742,735|1,167,931] 667,040; 644,604(2,604,668| 588,619 397,844] 763,373 756,804(1,831,936
Sept. 7..]15,995,156!| 675,905| 5,256,115| 715,337|1,170,422| 668,043 634,842(2,580,810 573,707 401,196| 764,131} 748,461|1,806,187
Sept. 14..[16,321,905{| 696,196| 5,504,116} 745,892|1,189,030| 662,650 642,313]2,554,153| 579,120 408,602 758,089 751,457(1,830,287
Sept. 21..115,759,802{| 679,614] 5,196,836] 732,012(1,153,149| 659,367| 615,362{2,466,445| 566,881 385,292| 733,172| 745,373(1,826,299
U SSep’% 28..116,015,628(] 658,944| 5,391,079 743,495(1,166,145| 645,851 632,180(2,566,072] 562,402| 398,025 727,904| 711,218{1,812,313
. 8. Treas-
urer-general
account:
Aug. 31..] 610,345|) 31,262 45,415 36,283 45,577 34,085 28,042] 141,308 33,982] 55,155 97,913| 34,507 26,816
Sept. 7.. 472,271 29,493 72,893 42,276 57,096 35,941 30,997 68,615 26,229 27,785 49,452 24,870 6,624
Sept. 14..} 334,116[] 20,487 35,534{ 20,000] 28,304 32,648/ 23,698| 33,992/ 33,709 26,260{ 23,024| 23,096 33,364
Sept. 21.. 801,350(f 39,457| 125,214] 50,132} 51,103] 58,383| 41,936 244,435 27977( 27,135 22,825} 58,253 54,500
F Sept. 28..[ 1,170,359 100,537} 198,128] 96,384 161,243| 79,683 64,858 204,806] 40,747| 43,168| 48,480] 74,703| 57,622
oreign:
ug, 31 439,165| 27,178 144,069 34,512 39,689 21,139 17,687 59,533 15,530{ 10,785 15,530| 15,099 38,414
Sept. 7 462,515|| 28,401{ 2154,148] 36,064| 41,474| 22,089 18,483} 62,210{ 16,2291 11,270 16,229} 15,778 40,140
Sept. 14 421,930 26,246] 2136,956 33,328 38,327 20,413 17,081 57,491 14,998 10,415 14,998 14,581 37,096
Sept. 21 434,507 27,115] 140,095 34,432 39,597 21,090 17,646 59,395] 15,494] 10,760/ 15,494| 15,064| 38,325
oth pt. 28. 517,341 32,067 2169,166] 40,720( 46,828 24,9411 20,869t 70,242j 18,324| 12,725| 18,324} 17,815 45,320
ther:
Aug. 31 475,203 3,368 414,282 1,839 4,806 2,128 685 2,636 5,569 1,559 3,581 875 33,875
Sept. 7 492,720 3,264] 432,211 1,484 4,946 2,949 493 2,437 6,306 1,311 2,905 743| 33,671
Sept. 14 509,281 4,216 444,563 1,718 4,795 4,001 710 3,172 6,516 1,046 2,243 512 35,789
Sept. 21 527,440 3,884 460,615 1,648 4,822 2,692 499 3,876 10,116 854 1,233 441 36,760
Sept. 28 511,715 4,298 452,437 1,771 5,034 2,387 711 2,386 5,472 2,165 158 536 34,360

1 After deducting $33,000 participations of other Federal Reserve Banks on Aug. 31; Sept. 7; Sept. 14; Sept. 21; and Sept. 28

2 After deducting $295,078,000 participations of other Federal Reserve Banks on Aug. 31; $308,347,000 on Sept. 7;

$294,394,000 on Sept. 21; and $348,156,000 on Sept. 28.
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$284,954,000 on Sept. 14;
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

{In thousands of dollars]

R . . San
New Phila- Cleve- Rich- f St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas lzf;:r(l)_
Liabilities
(cont.):
Total deposits:
Aug. 31....(18,036,332|; 728,095| 6,283,544| 815,369(1,258,003| 724,392| 691,018]2,808,145} 643,700| 465,343 880,397| 807,285!1,931,041
Sept. 7....[17,422,662|| 737,063 5,915,367] 795,161|1,273,938| 729,022| 684,815{2,714,072] 622,471 441,562| 832,717| 789,852(1,886,622
Sept. 14....]17,587,232|| 747,145| 6,121,169| 800,938|1,260,456| 719,712} 683,8022,648,808| 634,343| 446,323| 798,354| 789,646|1,936,536
Sept. 21....117,523,099;| 750,070 5,922,760| 818,224|1,248,671| 741,532| 675,44312,774,151| 620,468 424,041 772,724| 819,131(1,955,884
Sept. 28....(18,215,043)| 795,846] 6,210,810| 882,370(1,379,250| 752,862| 718,618|2,843,506| 626,945| 456,083 794,866| 804,272{1,949,615
Deferred availa-
bility items:
Aug. 31....| 2,028,409|| 157,512 380,922{ 118,615| 176,422\ 182,708| 140,962| 313,134 119,980] 67,905 111,556] 93,634] 165,059
Sept. 7....| 1,946,537|} 157,193 356,719 128,171 158,641{ 176,361| 136,374] 275,025] 114,127 61,587| 113,396 93,319] 175,624
Sept. 14....| 2,775,073|} 213,187 484,111] 166,480 239,102| 264,504] 203,000 436,395 150,908| 89,490| 156,396 130,917 240,583
Sept. 21. 2,760,206() 224,955| 485,575 162,997| 277,458| 248,473 199,229( 395,913 152,532 81,453} 160,786} 136,591| 234,244
Sept. 28. . 2,215,979(| 174,971} 385,840 139,880| 187,587 190,057 147,906 360,869 125,576 68,357 123,324} 111,028 200,584
Other habllxtxes
including ac-
crued divi-
dends:
Aug. 31.... 8,525 685 2,311 433 1,035 383 370 1,271 383 394 363 292 605
Sept. 7.... 9,193 674 2,450 506 1,205 476 425 1,406 388 313 337 330 683
Sept. 14.... 10,433 695 2,896 580 1,073 540 461 1,797 446 356 366 383 840
Sept. 21.... 10,033 680 2,737 532 1,200 469 451 1,681 388 353 360 437 745
Sept. 28.. 12,515 660 3,468 687 1,409 599 586 2,019 540 636 493 556 862
Total llablhtles
Aug. 3 .143,345,927|(2,260,335(12,006,877!2,535,577(3,496,556)2,468,714|2,107,542(7,618,1921,829,280|1,139,691(1,906,207(1,510,66214,466,294
Sept. 7....|42,789,461(\2,279,671|11,633,126/2,529,069(3,505,755|2,475,140|2,106,632(7,502,772[1,808,7481,115,807|1,867,383|1,500,335]4,465,023
Sept. 14....(43,696,901||12,338,267{11,942,485|2,566,478|3,564,041|2,559,068|2,163,072|7,588,363|1,855,91641,146,54211,869,487/1,534,45414,568,728
Sept. 21....143,541,758!|2,349,423111,733,616|2,576,342(3,584,196|2,560,113{2,145,736(7,661,539/1,841,360(1,115,578{1,843,2121,568,461|4,562,182
Sept. 28....}43,669,077|2,341,386)11,923,180|2,615,766)3,615,413|2,515,1312,138,6267,684,032(1,821,320|1,133,675/1,827,528!1,531,68614,521,334
Capital Accts.:
Capital paid in:
Aug. 206,926 11,537 71,109 15,004 19,330 9,072 8,135 26,002 6,812 4,557 7,223 8,307 19,838
Sept. 7.... 206,987 11,537 71,109 15,010{ 19,331 9,080 8,135 26,008 6,812 4,560 7,223 8,307| 19,875
Sept. 14.... 206,885 11,537 70,992| 15,016( 19,335 9,083 8,135 26,009 6,812 4,563 7,223 8,310 19,870
Sept. 21.... 206,968 11,537 70,993 15,016 19,342 9,098 8,137 26,017 6,830 4,568 7,223 8,319 19,888
Sept. 28.... 207,013 11,538 71,000 15,016 19,344 9,114 8,138 26,018 6,830 4,569 7,223 8,331 19,892
Surplus:
(section 7):
Aug. 31.... 466,711 29,347 143,019 36,704 43,968 22,417 20,028 68,842 17,974 11,797 17,008 14,954 40,653
Sept. 7.... 466,711 29,347 143,019 36,704 43,968 22,417 20,028 68,842 17,974 11,797 17,008 14,954 40,653
Sept. 14....{ 466,711 29,347 143,019 36,704| 43,968| 22,417 20,028 68,842 17,974| 11,797} 17,008| 14,954 40,653
ert 20....] 466,711 29,347 143,019 36,704| 43,968| 22,417 20,028 68,842 17,974| 11,797 17,008 14,954 40,653
( Sept. 28b) 466,711 29,347 143,019 36,704 43,968 22,417 20,028 68,842 17,974 11,797 17,008 14,954 40,653
section 13
Aug. 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 7.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 14.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 21.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 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
Other cap. accts.:
Aug. 31 . 144,510 10,079 31,586 10,607 13,326 9,710 8,352 19,842 8,052 5,452 7,376 7,025 13,103
Sept. 7.... 148,752 10,433 32,549 10,883 13,700 9,973 8,568 20,423 8,326 5,593 7,631 7,190 13,483
Sept. 14.... 152,706 10,704 33,479 11,161 14,050 10,214 8,778 21,009 8,538 5,727 7,887 7,357 13,802
Sept. 21.... 156,439 11,012 34,341 11,420 14,403 10,455 8,985 21,578 8,730 5,853 8,005 7,513 14,144
Sept, 28.... 160,242 11,172 35,230 11,679 14,762 10,691 9,187] 22,137 8,935 5,979 8,220 7,669| 14,581
Total liabilities
and cap. accts.:
Aug. 31....[44,191,617|{2,314,309(12,259,910|2,602,381|3,574,186|2,513,262)2,144,819)7,734,307|1,862,639|1,162,570{1,938,951|1,542,255(4,542,028
Sept. 7....[43,639,454(12,333,999/11,887,122|2,596,155(3,583,760(2,519,959|2,144,125|7,619,474|1,842,381(1,138,8301,900,382(1,532,093 (4,541,174
Sept. 14....(44,550,746|(2,392,866/12,197,294(2,633,848|3,642,400|2,604,131|2,200,775|7,705,652(1,889,761|1,169,70211,902,742|1,566,382(4,645,193
Sept. 21....(44,399,419(2,404,330{11,989,288|2,643,971(3,662,915|2,605,432|2,183,648|7,779,405(1,875,415(1,138,869(1,876,585|1,600,554]4,639,007
Sept. 28....[44,530,586|(2,396,454/12,179,748|2,683,65413,694,493(2,560,702(2,176,741|7,802,458(1,855,580(1,157,093(1,861,116{1,563,947 (4,598,600
Contingent liabil-
ity on accept-
ances purchas-~
ed for foreign
correspondents:
Aug. 31.... 2,941 185 1929 235 271 144 121 406 106 73 106 103 262
Sept. 7.... 2,522 152 1868 193 223 118 99 334 87 61 87 85 215
Sept. 14.... 2,116 133 1669 169 195 104 87 292 76 53 76 74 188
Sept. 21.... 3,311 202 11,119 256 295 157 131 442 116 80 116 112 285
Sept. 28.... 3,691 233 11,168 295 339 181 151 509 133 92 133 129 328
Commitments to
make industrial
loans:
Aug. 31.... 2,072 60)......... 118 1,774 1500y 28[ e e 77
Sept. 7.... 2,039 60)......... 106 1,758 150 ... 27 P O A P 73
Sept. 14.... 1,339, 60|......... 107 1,057 150000 271. R e e 73
Sept. 21.... 1,148 60)......... 110 863 15|00 2 T P P 73
Sept. 28. ... 1,182 60|......... 144 863 ] I 4 N (O P P 73

1 After deducting $2,012,000 participations of other Federal Reserve Banks on Aug. 31; $1,654,000 on Sept. 7; $1,447,000 on Sept. 14; $2,192,000
on Sept. 21; and $2,523,000 on Sept. 28,

Ocroser 194
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued
FEDERAL RESERVE NOTES-—FEDERAL RESERVE AGENTS' ACCOUNTS, BY WEEKS

[In thousands of dollars]

. . . San
New Phila- | Cleve- Rich- At- : St. Minne-| Kansas
Total Boston | yori | delphia | land mond lanta | Chicago] e apolis | City Dallas l;{:'c':
F.R.notesoutstanding
(issued to Bank):

Aug. 31 23,972,264{1,427,457{5,486,099|1,653,771|2,128,484|1,608,674(1,321,938{4,573,893!1,103,035]616,003] 938,942|636,932{2,477,036
Sept. 24,049,6121(1,430,686|5,503,809/1,648,300{2,129,052{1,613,239{1,330,258{4,591,414{1,107,463|622,203] 941,731{642,051)2,489,406
Sept. 24,059,005/1,427,0265,499,075(1,642,327(2,133,27811,621,730|1,327,700[4,591,642(1,104,664(622,754] 940,815|641,772)2,506,222
Sept .|24,003,108/|1,429,86015,479,332(1,635,034]2,125,694(1,617,304]1,321,332(4,584,491{1,110,194{622,291| 936,006[644,162(2,497,408
23,986,273(1,426,522|5,478,382(1,641,036|2,121,128(1,618,159{1,322,262}4,576,440(1,110,967|620,179] 936,509|646,581(2,488,108

ept.
Collateral held against
notes outstanding:
Gold certificates:

Aug. 31........ 13,999,000|; 440,000/4,670,000
Sept. 7........ 14,099,000{| 440,000/4,670,000
Sept. 14........ 14,219,000{| 440,000}4,670,000
Sept. 21........ 14,279,000} 440,000}4,670,000,
Sept. 28........ 14,279,000| 440,000/4,670,000
398,304 1,777] 362,880

16,701 4,17 5,5
21,863 1,002{ 13,650
32,853 302 2,865

132,678 4,652| 89,500

Aug. 31,0, 11,100,0004(1,100,0001,000,000; 1,3
Sept. 7........ 10,950,000j|1,100,000}1,000,000 1,1
Sept. 14........ 10,850,000!|1,100,000}1,000,000 1,1
...[10,800,000}/1,100,000}1,000,000 1,1
10,800,000]11,100,000{1,000,000|1,000,000}1.150,000
25,497,304(11,541,77716,032,880(1,750,8152,200,000
Sept. 7........ 25,065,701(11,544,175|5,675,500(1,750,495(2,150,000
Sept. 14........ 25,090,863(1,541,002)5,683,650(1,750,745(2,150,000
Sept. 21........ 25,111,8531|1,540,302(5,672,865(1,750,325|2,150,000
Sept. 28........ 25,211,678()1,544,652)5,759,500(1,753,460(2,150,000

1,655,55511,375,000{4
1,653,35511,375,000(4
1,652,260]1,375,000|4,
1,654,480(1,375,000(4,
1,660,08011,375,000]4

675,000)2,900,000( 340,000[{210,000{ 280,000|184,000/2,000,000
675,000(2,900,000f 340,0001210,000( 280,000/184,000|2,000,000
675,000(3,020,000( 340,000/210,000] 280,000{184,000(2,000,000
675,0003,020,000| 400,000{210,000| 280,000{184,000{2,000,000
675,000(3,020,000| 400,000{210,000] 280,000{184,000|2,000,000
18,795 299 5,580 2,603

593 60 1,470). 1,053

703 285 1,515]. 1,703

2,564| 2,760f 13,154}.. 6,403

11,128 6,700 6,358 800

700,000(1,700,000} 850,000{450,000{ 700,000/500,000{ 800,000
700,000]1,700,000! 850,000|450,000; 700,000/500,000| 800,000
700,000(1,600,000{ 850,000{450,000} 700,000{500,000} 800,000
700,000]1,600,000} 800,000{450,000| 700,000{500,000{ 800,000
,000{1,600,000] 800,000|450,000{ 700,000/500,000{ 800,000

,600,000(1,208,7951660,299
,600,000{1,190,593{660,060
620,000{1,190,703{660,285
,620,000(1,202,5641662,760
,620,000{1,211,128|666,700

985,5801684,000]2,802,603
981,470|684,000|2,801,053
981,515/684,000]2,801,703
993,1541684,000(2,806,403
986,3581684,000{2,800,800

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars]

P Partici-
Applications A :
p- ;. | Dations
Date (last a?(f?;;d proved | Loans CS\TI:'::' of financ-
Wednesday but not out- out- ing insti-
or last day com- [standing?| standin tutions
of period) pleted ! {(amount) Gm ount% out-
Num- Amount (amount) standing
ber (amount)
188,222 2,659 | 13,683 9,220 | 10,981
212,510 | 13,954 9,152 5,226 6,386
279,860 8,294 | 10,337 | 14,597 | 19,600
408,737 4,248 | 14,126 | 10,661 | 17,305
491,342 926 | 10,532 9,270 17,930
525,532 1,295 3,894 4,165 2,705
544,961 32 1,995 1,644 1,086
565,913 4,577 554 8,309 2,670
586,726 945 1,387 7,434 4,869
604,623 70 1,394 6,646 4,234
606,305 120 916 6,612 3,272
610,956 1,045 851 6,482 3,238
611,694 620 802 6,417 3,346
612,099 65 883 6,187 3,353
613,820 45 1,011 6,246 4,212
. . 614,402 185 1,116 6,085 4,153
Nov. 30...| 3,606 | 614,725 85 1,151 6,099 4,166
Dec. 31...] 3,607 | 615,653 335 993 1,643 1,990
1949
Jan. 31...i 3,607 | 615,893 85 1,005 1,677 2,077
Feb. 28...| 3,608 | 616,340 45 907 1,624 2,042
Mar, 31...| 3,610 | 620,192 45 906 3,270 3,677
Apr. 30... 3,613 | 620,595 152 819 2,399 2,811
May 31...} 3,614 | 620,984 245 753 2,349 2,737
June 30...] 3,615 | 621,297 205 614 2,278 2,619
July 30...{ 3,617 | 621,601 220 660 2,263 2,563
Aug. 31...] 3,623 | 622,327 545 662 2,072 1,926

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-
vzm.(:es[i and applications for loans and commitments withdrawn or
expired.
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MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures. In millions of dollars]

Al Ceqtra!bresl:rve R
city banks e-
Month, or mem- serve C;):m-
week ending Wednesday ber city banl)(’s 1
banks! || New Chi- | banks
York cago
Total reserves held:
1948—August 4,909 | 1,186 | 6,626 | 4,970
1949—July........... 4,822 | 1,192 | 6,564 | 4,980
August 4,709 | 1,164 | 6,361 | 4,638
Aug. 17 4,728 1 1,159 | 6,384 | 4,702
Aug. 24 4,674 | 1,164 | 6,282 | 4,480
Aug. 31 4,570 } 1,134 | 6,121 | 4,347
Sept. 4,486 | 1,123 | 6,049 | 4,469
Sept. 14... .. 4,468 | 1,124 | 6,052 | 4,476
Sept.2t........ 16,307 || 4,620 | 1,133 | 6,065 | 4,489
Excess reserves:
1948—August........ 46 6 222 562
1949—July.... .. 72 31 253 663
August. 24 4 178 748
Aug. 17... 10 j....... 186 726
Aug. 24... 42 12 201 777
Aug. 31... 9 -2 163 660
Sept. 7... 46 6 245 772
Sept. 14... 25 —1 202 777
Sept. 21 95, 7 177 2761
Borrowing at Federal
Reserve Banks:
1948—August. . ... e 87 17 9 33 28
1949—July........... 109 59 10 18 22
August........ 94 58 5 14 17
Aug. 17 72 17 20
Ang. 24 32 8 12
Aug. 31 178 16 18
Sept. 7 32 15 13
Sept. 14. 53 14 16
Sept. 21.. 30 16 12

» Preliminary.

1 Weekly figures of excess reserves of all member banks and of
country banks are estimates. Weekly figures of borrowings of all mem-
ber banks and of country banks may include small amounts of Federal
Reserve Bank discounts and advances for nonmember banks, ete.
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

[Averages of daily figures.?

In millions of dollars]

Central reserve Central reserve
All city banks Re- All city banks Re-
mem- serve Coun- | mem- serve Coun-
ber city try ber city try
banks New Chi- banks | banks } banks New Chi- banks | banks
York cago York cago
First half of August 1949 Second half of August 1949
Gross demand deposits:
....| 87,510 || 20,980 5,116 | 32,603 | 28,812 | 88,252 || 21,180 5,234 | 32,968 | 28,869
e 10,451 3,743 1,065 4,835 808 | 10,573 3,758 1,089 4,921 806
. vees| 77,059 [ 17,237 4,051 | 27,768 | 28,003 | 77,679 || 17,422 4,146 | 28,047 | 28,063
Net demand t'_!eposm‘xz ..... ceesereneessass| 77,473 || 19,578 4,682 | 28,609 | 24,604 | 78,215 || 19,816 4,787 | 28,986 | 24,625
Demand deposnts adjusted 3....... ... .o 705200 || et 70,300 1l ... e iifeeenee e
Time deposits4....... eieancreiaranssaeaaa]| 29,286 1,702 1,061 | 11,628 | 14,895 | 29,268 1,692 1,058 | 11,630 | 14,887
Demand balances due from domestic banks...| 5,195 41 120 1,601 3,433 5,311 40 123 1,637 3,511
Reserves with Federal Reserve Banks:
£ 1 SN 17,301 4,752 1,181 6,520 4,848 | 16,470 4,668 1,149 6,212 4,440
Required. .. 16,364 4,763 1,176 6,333 4,092 ] 15,501 4,611 1,146 6,044 3,699
Excess..... 937 -11 5 187 756 969 57 169 741
Borrowings at Federal Reserve Banks........ 81 44 2 15 19 106 71 7 13 15

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.

8 Demand deposits adjusted (demand deposits other than interbank and U, S. Government, less cash items reported as in process of collec-
tion) are estimated for all member banks, but not by class of bank.
4 Includes some interbank and U. S, Government time dep051ts the amounts on call report dates are shown in Member Bank Call Report.

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
Demand Demand
deposits Time deposits Time
except deposits except deposits
inter- inter-
bank bank
1948
July. ..o 16,312 8,814 11,972 6,059
August.......... ... 716,363 8,799 r12,132 6,070
1949
July...oooooiiill 16,149 8,818 11,639 6,070
August............. 16,306 8,816 11,728 6,075
By districts,
August 1949
Boston............. 1,865 836 351 234
New York.......... 2,945 2,205 1,073 1,159
Philadelphia........ 1,238 814 911 900
Cleveland........... 1,340 918 1,007 815
Richmond.......... 1,100 410 828 482
Atlanta............. 1,516 465 640 219
Chicago............ 2,247 1,605 1,655 960
St. Louis............ 657 344 964 285
Minneapolis......... 614 300 753 451
Kansas City . 565 106 1,586 209
Dallas...... 999 157 1,476 68
San Francisco....... 1,222 657 484 293
r Revised.

* Includes any banks in outlying sections of reserve cities that have
been given permission to carry the same reserves as country banks.

Ocroser 1949

BANK SUSPENSIONS 1

Numbesr40f banks suspended:

Deposits of suspended banks
(in thousands of dollars):?
1934-42

Member Nonmember
Total, banks banks
anks
Na- In- Non-
tional State sured | insured
330 20| 6 216 88
4] 2 eeiinn 2iinnn.
)11 I N 1.....0e
(171 A B I S
[0 § P R R P
b | P O IR 1
off......0......].... [ I
3 | P I 4
137,362((18,016{26,548|51,567) 41,231
6,223 4,982].. 1,241)..
405||. . 405
of\.
[0 | F S I I
167} .
L0]1 PR D PN EE TR,
2,443). ... oo, 2,443

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

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

Back figures.—See Banking and Monetary Slatistics, pp. 283-292;
for description, see pp. 281-282 in the same publication.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS

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

Total Coin and small denomination currency * Large denomination currency ?
End of year or | in cir- Unas-
mont| cula- K sorted
tion 1 Total || Coin | 381 $2 $5 $10 $20 | Total || $50 | $100 | $500 [$1,000|$5,000]/$10,000

1933. ... s 5,519 || 4,167 442 402 33 719 {1,229 1,342 |1,360 364 618 125 237 8 10 8
1934. . ... ieal, 5,536 || 4,292 452 423 32 771 11,288 11,326 (1,254 337 577 112 216 5 7 10
1935. ... .oviiinns 5,882 || 4,518 478 460 33 815 11,373 11,359 (1,369 358 627 122 239 7 16 5
1936. ...t 6,543 || 5.021 517 499 35 906 |1,563 (1,501 [1,530 399 707 135 265 7 18 8
1937. ...t 6,550 {| 5,015 537 505 33 905 1,560 1,475 1,542 387 710 139 288 6 12 7
1938....... . .0 6,856 || 5,147 550 524 34 946 1,611 1,481 11,714 409 770 160 327 17 32 5
1939, . ...t 7,598 [ 5,553 590 559 36 (1,019 [1,772 11,576 (2,048 460 919 191 425 20 32 2
1940.............. 8,732 || 6,247 648 610 39 11,129 ;2,021 |1,800 [2,489 538 (1,112 227 523 30 60 4
1941, ............. 11,160 || 8,120 751 695 44 1,355 {2,731 {2,545 {3,044 724 11,433 261 556 24 46 4
1942 ... .115,410 |11,576 880 801 55 ]1,693 |4,051 14,096 3,837 {|1,019 {1,910 287 586 9 25 3
1943 .. ... 20,449 |[14,871 {|1,019 909 70 |[1,973 {5,194 |5,705 |5,580 |[1,481 [2,912 407 749 9 22 2
1944, ... ... ..o 25,307 [j17,580 (1,156 987 81 (2,150 |5,983 |7,224 17,730 ||1,996 {4,153 555 990 10 24 3
1945, ... e 28,515 [{20,683 [i1,274 |1,039 73 {2,313 [6,782 19,201 |7,834 |12,327 14,220 454 801 7 24 2
1946, ............. 28,952 (20,437 }]1,361 |1,029 67 12,173 6,497 19,310 8,518 ({2,492 4,771 438 783 8 26 3
1947 .. .iiiiiinet. 28,868 /20,020 |{1,404 |1,048 65 12,110 16,275 {9,119 |8,850 ({2,548 )5,070 428 782 5 17 3
1948—May........ 27,812 {19,259 }|1,409 994 62 (2,015 |6,054 |8,724 |8,555 |i2,453 14,943 410 735 5 10 2
June 27,903 ||119,323 {1,421 (1,000 63 |2,017 16,085 [8,737 |8,581 12,465 14,945 407 749 5 10 2
July. . 27,866 {(19,309 {1,422 994 62 2,010 (6,059 [8,762 18,559 ||2,452 14,940 404 748 5 9 2
August...... 28,055 {19,450 (1,432 |1,006 63 {2,023 (6,099 (8,827 (8,607 {|2,464 14,977 403 748 5 11 2
September. . .]28,118 119,488 [{1,442 (1,020 63 12,031 (6,090 [8,844 18,632 }[2,466 (5,011 402 739 5 10 2
October. .... 28,176 119,531 ||1,451 |1,026 63 2,037 16,087 {8,867 |8,647 {|2,467 |5,035 401 730 5 9 3
November. . .|28,331 ({19,680 |/1,464 [1,042 64 12,054 [6,137 |8,918 {8,654 ({2,475 {5,048 400 717 5 9 3
December. . . 128,224 {19,529 {|1,464 [1,049 64 |2,047 16,060 [8,846 (8,698 ||2,494 {5,074 400 707 5 17 3
1949—January..... 27,580 {119,003 ||1,441 |1,000 62 |1,972 {5,892 (8,636 {8,579 (2,459 |5,020 396 689 5 10 3
February....]27,557 ({119,029 [|1,441 996 63 1,976 |5,929 (8,625 |8,531 {2,444 |5, 394 679 5 10 3
rch +.]27,439 118,930 {i1,445 992 61 1,965 {5,913 {8,555 {8,510 )i2,428 |4,980 392 696 5 10 1
April........|27,417 ||18,925 |{1,450 994 60 1,967 15,913 (8,541 (8,493 |{2,421 [4,970 390 700 5 9 1
May........ 27,507 ({18,993 /1,456 |1,011 61 11,986 5,934 18,544 |8,515 ||2,422 |4,980 388 712 5 9 1
June . 27,493 ||18,982 |[1,459 11,008 61 1,971 |5,931 (8,551 (8,513 1(2,426 |4,974 387 712 5 9 2
July. ... 27,394 {{118,908 }{1,457 |1,001 60 11,959 [5,901 18,529 |8,488 ||2,410 |4,964 385 77 4 9 2
August...... 27,393 ||18,901 }i1,462 {1,003 61 (1,958 |5,900 |8,517 |8,494 [|2,406 14,980 383 712 4 9 2

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

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

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

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS

[On basis of circulation statement of United States money. In millions of dollars}

Money held in the Treasury Money in circulation?
Money
Total out- held by
sﬁandi;\lg, As security Fl:;or ) 1lzedeml
ug. 31, against edera’ eserve
1949 gold and Treas;.llry Reserve | Banks and Alllg'43 L “113' 431’ A‘llg4§’ L
silver cas Banksand | agents
certificates agents
Gold. ... .. 24,608
Gold certificates. . .......... .. ... ..o 23,404
Federal Reserve notes...................c... .0 23,972
Treasury currency—total. ................... ... 4,593
Standard silver dollars 493
Silver bullion................ ... ... 1,992
Silver certificates and Treasury notes of 1890 32,283
Subsidiary silver coin. . ................ . 990
Minor coin........oooiiiii i 373
United Statesnotes. ....................... 347
Federal Reserve Bank notes. . .............. 307
National Bank notes. ...................... 92
Total—Aug. 31,1949, . ... ... .......... ...... ) 25,688 1,308 20,547 3,927 27,393 ... e
July 31,1949, ... ... oo *) 25,609 1,298 20,469 3,976 |......... 27,394 |.........
Aug. 31,1948 ... ... Q) 24,767 1,321 19,649 K282 1 O O 28,055

1 Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals
or other end-of-month dates shown in table above, totals by weeks in table on p. 1215 and seasonalily adjusted figures in table on p. 1225.

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

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

¢ Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special
significance and is not shown. See note for explanation of these duplications. 5 Less than $500,000.

NoTE.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890-—$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt; (iii) as security for oustanding 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.

1224 FepEraL REsErRvE BULLETIN



MONEY IN CIRCULATION WITH ADJUSTMENT FOR
SEASONAL VARIATIO.

[Outside Treasury and Federal Reserve Banks.

In millions of dollars]

Amount— | Amount— Change in
Date unadjusted | adjusted for { seasonally
for seasonal seagonal adjusted
variation variation series
End of period:
939 7,598
8,732
11,160
15,410
20,449
25,307
28,515
28,952
28,868
28,224
Averages of daily figures:
1948—September..... 28,152 28,208 +90
ctober....... 28,188 28,188 -20
November. . ... 28,277 28,192 +4
December. .... 28,423 28,142 -50
1949~ January....... 27,850 27,767 ~375
February...... 27,545 27,545 —222
March........ 27,508 27,591 +46
April .. ....... 27,462 27,683 +92
May.......... 27,438 27,631 —52
June.......... 27,432 27,570 -61
July....ooo0e. 27,472 27.527 —43
August........ 27.397 27,535 +8
September. . ... 27,451 27,506 —29

t For end-of-year figures, represents change computed on absolute

amounts in first column.

Note.~—For discussion of seasonal adjustment factors and for back
figures on comparable basis see BULLETIN for September 1943, pp.

822-826.

Because of an apparent change in the seasonal pattern

around the year end, adjustment factors have been revised somewhat
for dates affected, beginning with December 1942,

BANK DEBITS AND DEPOSIT TURNOVER

POSTAL SAVINGS SYSTEM

[In millions of doliars]

Assets
Depos- Cash U.s
itors’ as .S,

End of month bal- in Govern- recszf'}\:e

ances! | Total || deposi- | ment funds,

tory securi- etcs

banks ties ¢ '

1943—December....} 1,788 1,843 10 1,716 118
1944—December. ...} 2,342 2,411 8 2,252 152
1945—December....] 2,933 3,022 6 2,837 179
1946—December....| 3,284 3,387 6 3,182 200
1947—December....| 3,417 3,525 6 3,308 212
1948—March....... 3,435 3,546 6 3,346 194
April 3,415 3,528 6 3,316 205

May. . 3,395 3,509 6 3,291 211

June. .. 3,379 3,494 6 3,291 196

July 3,368 3,483 6 3,275 202
August...... 3,356 | 3,472 6 3,260 206
September...| 3,348 3,464 7 3,260 198
October. . 13,342 3,459 7 3,244 208
November....| 3.336 3,454 7 3,244 203
December. . 3,330 | 3,449 7 3,244 198
1949—January...... 3,334 3,454 7 3,244 203
February....| 3,333 3,454 7 3,244 202
March....... 3,327 3,447 7 3,254 186
April........ 3,314 3,435 7 3,239 188
May........ 3,294 3,418 7 3,212 198

June. ... ... 3.277 3,403 7 3,188 209
July..... Lo 23,260 L.l PR T
August.......| 23,250 [.. .. oo e

? Preliminary.

1 Qutstanding principal, represented by certificates of deposit.
2 System has held only direct obligations since June 1943.
3 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.

Bock figures.—See Banking and Monetary Statistics, p. 519; for
description, see p. S08 in the same publication.

[Debits in millions of dollars]

Debits to total deposit accounts, except

interbank accounts

Annual rate of
turnover of total
deposits, except

Debits to demand

Annual rate of

deposit accounts,
except interbank

turnover of demand
deposits, except inter-

interbank and Government bank and Government
Year or month
Total, all New 140 Other New Other New Other New Other
reporting York other reporting York reporting York leading York leading
centers City * centers! | centers? City centers City 3 cities 3 City 3 cities
296,368 419,413 77,1585 16.5 11.7 258,398 369,396 20.5 17.4
345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
ot ol . 974,102 404,543 479,760 89,799 18.3 9.7 351,602 412,800 Zgg }6;
—old series 4...... 374,365 449,414 25. 6.
1946 —new series ¢ .. .. 1,050,021)| 417,475 | 527,336 | 105,210 | 19.0 10.0 { 407,046 | 522,044 | 25.2 16.5
1947 ... .ol 1,125,074|] 405,929 599,639 119,506 21.0 12.0 400,468 598,445 24.1 18.0
1948. .. oiiiiiiia 1,249,630/ 449,002 667,934 132,695 23.7 12.9 445,221 660,155 27.2 19.2
1948—August. ........ 97,940 33,031 54,118 10,791 20.9 12.3 32,540 53,757 23.9 18.5
September . 104,754 37,531 55,980 11,243 24.6 13.2 36,354 54,635 27.5 19.4
October . 107,141 38,169 57,413 11,559 24.0 12.9 38,014 56,905 27.9 19.3
November . 102,887 34,754 56,815 11,318 23.7 13.8 34,988 56,977 27.8 20.8
December . 122,277 46,194 63,714 12,368 28.6 14.1 44,861 62,745 32.1 21.0
1949—January. . . 105,192 38,429 55,651 11,112 25.0 12.9 38,767 55,348 29.3 19.3
February. . 89,850 31,982 48,198 9,669 23.0 12.2 32,226 47,968 27.1 18.6
March. . . 109,741 39,698 58,637 11,407 24.1 12.8 37,788 56,737 27.2 19.2
April.........0s 99,703 35,832 53,374 10,497 22.7 12.2 36,887 52,869 27.6 18.6
May........... 99,280 36,974 r51,995 10,311 24.6 12.3 36,444 50,768 28.3 18.5
June........... 109,067 42,890 55,386 10,792 26.9 12.5 40,617 53,769 29.8 18.7
July.......... 798, 500 36,467 r51,886 r10,147 23.7 12.2 37,129 51,276 28.7 18.5
August......... 99,055 36,070 52,466 10,518 21.9 11.4 34,940 51,421 25.5 17.1
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
city. 3 Weekly reporting member bank series.

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

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

and have been estimated for others. Debits to demand deposit accounts, except interbank and U. S

rates of turnover have been computed have been reported by member banks in leading cities since 1935,

Ocroser 1949

Government, and the deposits from which
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

ALL. COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM,
ND TREASURY CURRENCY FUNDS 1

[Flgures partly estimated. In millions of dollars]

Assets Liabilities
and Capital
: Total
Bank credit assets,
net—
Treas- U. 8. Government obligations ;};ﬁfﬂ} Total Capil;.al
ury ities ota an
Date Gold cur Othe d deposits | misc,
~ Loans Com- r an and ac-
rency Total ' : secur- || capital,
net mercial | Federal it ¢ currency} counts,
Total and Reserve | Other 1ties ne net
savings | Banks
banks
1929—June 29 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 || 64,698 || 55,776 8,922
1933—June 30 2,286 | 42,148 | 21,957 | 10,328 8,199 1,998 131 9,863 || 48,465 || 42,029 6,436
1939—Dec. 31. 2,963 { 54,564 || 22,157 | 23,105 || 19,417 2,484 1,204 9,302 |} 75,171 i} 68,359 6,812
1941—June 30. 3,149 j 61,387 || 25,305 | 26,984 || 23,539 2,184 1,261 9,098 87,160 79,357 7,803
Dec. 31. 3,247 | 64,653 || 26,605 | 29,049 | 25,511 2,254 1,284 8,999 || 90,637 i| 82,811 7,826
1945—]June 30. 4,145 (153,992 || 27,948 (118,041 || 93,655 | 21,792 2,594 8,003 ||178,350 ({168,040 | 10,310
Dec. 31 4,339 1167,381 || 30,387 (128,417 |[101,288 24,262 2,867 8,577 []191,785 |{180,806 | 10,979
1946—June 29 4,539 [163,485 || 31,570 |122,740 |} 95,911 | 23,783 3,046 9,175 {188,294 [|176,215 | 12,079
Dec. 31 4,562 (158,366 || 35,765 {113,110 |} 86,558 | 23,350 3,202 9,491 {183,457 |{171,657 | 11,800
1947—]June 30 4,552 156,297 || 38,373 (107,873 || 82,679 | 21,872 3,322 | 10,051 182,115 169,234 | 12,882
Dec, 31 4,562 {160,832 | 43,023 (107 ,086 81,199 | 22,559 3,328 | 10,723 ||188,148 [|175,348 | 12,800
1948—June 30.......... 23, 532 4,565 {157,958 || 45,299 101,451 || 76,774 | 21,366 3,311 | 11,208 {186,055 |{172,857 | 13,200
1948—Aug. 25. ......... 23,700 4,600 159,200 i 46,100 {101,800 || 77,000 | 21,500 3,300 | 11,400 ({187,500 ({174,000 [ 13,500
Sept.29.....0uu.. 23,900 4,600 [159,500 || 47,100 {100,800 |; 74,200 | 23,300 3,300 | 11,500 |{187,900 }{174,500 | 13,400
Oct. 27.......... 24,000 4,600 {160,000 ) 47,300 {101,400 || 74,900 | 23,200 3,300 | 11,300 1188,600 |[175,100 | 13,500
Nov.24.......... 24,200 4,600 1159,900 || 48,000 [100,600 || 74,300 | 23, 3,300 | 11,300 (/188,600 {|175,200 | 13,400
Dec.31.......... 24,244 4,589 160,457 | 48,341 (100,694 {{ 74,097 | 23,333 3,264 | 11,422 (/189,290 {|176,121 | 13,168
1949—Jan. 26.......... 24,300 4,600 (159,400 || 48,200 { 99,900 || 74,600 { 22,000 3,300 | 11,300 {|188,200 ({174,900 | 13,400
Feb. 2 4,600 (158,700 [ 47,800 { 99,500 || 73,900 ; 22,400 3,300 | 11,400 ({187,600 (/174,400 | 13,200
4,600 (157,300 | 48,100 | 97,700 || 72,600 | 21,800 3,300 | 11,500 |{186,200 ;172,600 | 13,600
4,600 {156,800 | 47,100 | 98,100 || 73,600 | 21,200 3,300 ; 11,600 {185,700 {172,000 | 13,700
4,600 {156,200 || 46,700 | 97,800 || 74,800 | 19,700 3,200 | 11,700 (/185,100 [1171,300 | 13,800
4,597 (156,491 || 47,148 | 97,428 || 74,877 } 19,343 3,208 1 11,915 ({185,554 |j171,602 | 13,952
4,600 {156,500 | 46,500 | 97,800 || 76,100 | 18,500 3,200 | 12,300 [1185,700 [|171,500 | 14,200
4,600 (158,700 | 47,200 | 99,100 [ 78,300 | 17,500 3,200 | 12,500 ({187,900 |(173,800 | 14,200
Deposits and Currency
U. S. Government balances Adjusted deposits and currency
Date Fg;;‘ﬁn At com- Time deposits 3
Total [l geposits,| Treas- | mercial F eg‘:ral Demand rcxlllé_
net ury and | pocota| Total |48 e Com- | Mutual | Postal ¥ é’
cash savings | "po 1o PO Total mercial | savings | Savings Ot‘,l Si{ €
banks banks | bankst | System anxs
1929—June 29........ ..| 85,776 365 204 381 36 | 54,790 | 22,540 | 28,611 || 19,557 8,905 149 3,639
1933—June 30 42,029 50 264 852 35 | 40,828 §| 14,411 | 21,656 || 10,849 9,621 1,186 4,761
1939—Dec. 31 68,359 1,217 2,409 846 634 | 63,253 || 29,793 | 27,059 || 15,258 | 10,523 1,278 6,401
1941——June 30 79,357 1,949 2,275 753 980 | 73,400 || 37,317 | 27,879 | 15,928 | 10,648 1,303 8,204
31 82,811 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 || 15,884 | 10,532 1,313 9,615
945——June 30. 168,040 2,378 2,279 | 24,381 569 1138,403 || 69,053 | 44,253 || 27,170 | 14,426 2,657 | 25,097
31. 180,806 2,141 2,287 | 24,608 977 {150,793 75,851 | 48,452 || 30,135 | 15,385 2,932 | 26,490
l946—]une 29. 176,215 1,894 2,251 | 13,416 833 157,821 || 79,476 | 51,829 || 32,429 | 16,281 3,119 | 26,516
Dec, 31. 171,657 1,885 2,272 3,103 393 164,004 ;| 83,314 | 53,960 || 33,808 | 16,869 3,283 | 26,730
1947—June 30. 169,234 1,657 1,314 1,367 756 1164,140 || 82,186 | 55,655 || 34,835 | 17,428 3,392 | 26,299
Dec. 175,348 1,682 1,336 1,452 870 {170,008 {| 87,121 | 56,411 || 35,249 | 17,746 3,416 | 26,476
1948—June 30 172,857 1,727 1,327 2,180 1,928 (165,695 || 82,697 | 57,360 || 35,788 | 18,194 3,378 | 25,638
1948—Aug. 25.......... 174,000 1,800 1,300 2,400 1,900 (166,700 || 83,800 | 57,300 || 35,700 | 18,200 3,400 | 25,600
Sept.29.......... 174,500 1,800 1,300 2,800 1,700 {166,900 || 83,900 | 57,300 || 35,700 | 18,300 3,300 | 25,700
Oct. 27.......... 175,100 1,800 1,300 2,300 1,500 1168,100 || 85,100 | 57,300 || 35,700 | 18,300 3,300 | 25,700
Nov.24.......... 175,200 1,900 1,300 2,200 1,700 {168,100 || 85,200 | 57,000 }| 35,500 | 18,200 3,300 | 25,900
Dec. 31.......... 176,121 2,103 1,325 2,451 1,123 {169,119 |} 85,520 | 57,520 || 35,804 | 18,387 3,329 | 26,079
1949—Jan. 26.......... 174,900 2,200 1,300 2,000 1,100 168,200 || 85,400 | 57,600 |[ 35,800 | 18,500 3,300 | 25,200
Feb. 23.......... 174,400 2,200 1,300 3,000 1,600 166,300 || 83,400 | 57,800 || 35,900 | 18,600 3,300 | 25,100
Mar, 30.......... 172,600 2,100 1,300 3,400 1,700 (164,200 {| 81,100 | 58,000 (| 36,000 | 18,700 3,300 1 25,100
Apr, 27..... 172,000 2,000 1,300 2,100 1,100 (165,500 || 82,400 | 58,100 {| 36,100 | 18,700 3,300 | 24,900
May 25..... 171,300 1,800 1,300 1,900 700 (165,600 || 82,500 | 58,200 || 36,100 | 18,800 3,300 | 25.000
June 30..... 171,602 1,927 1,307 2,304 438 1165,626 || 81,877 | 58,483 || 36,292 { 18,932 3,259 | 25,266
July 27»..... . 171,500 1,900 1,300 1,500 400 [166,300 (| 83,100 58,400 36,200 { 19,000 3,300 | 24,900
Aug. 317, ........ 173,800 1,900 1,300 3,100 600 (166,900 (| 83,400 | 58,400 || 36,100 | 19,000 3,200 | 25,100

» Preliminary.

1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund.

2 Demand deposits, other than interbank and U. S, Government, less cash items reported as in process of collection,
3 Excludes interbank time deposits; United States Treasurer’s time deposits, open account; and deposits of Postal Savings System in banks.
1 Prior to June 30, 1947, includes a relatively small amount of demand deposits.
NotE.~—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32.
sllght]y from the descrlpt)on in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in ““Other securities”

and in ‘‘Capital accounts,”

against miscellaneous accounts instead of against U. S,
nearest 100 million dollars and may not add to the totals.

and currency.
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The composition of a few items dxffers

and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. Treasury are netted
Government deposits and Treasury cash, Except on call dates, figures are rounded to

See Banking and Monelary Statistics, Table 9, pp. 34-35, for back figures for deposits
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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 invest ments Deposits
Investments Other
Class of bank Cash Total | Number
and date assets 1 capital o
Total Loans U. S. Total 1 Inter- accounts| banks
Govern-| Other bank 1 De-
Total ment secu- m ;d Time
obliga- | rities 2
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
1941—~Dec. 61,126} 26,615 | 34,511 || 25,511 8,999 | 27,344 | 81,816 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. 78,147 23,916 | 54,231 || 45,951 8,280 | 28,701 | 99,803¢] 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 96,966{ 23,601 | 73,365 || 65,932 7,433 | 28,475 ({117,661 || 11,003 | 75,577 | 31,081 8,996 | 14,579
1944—Dec. 119,461]| 26,015 { 93,446 || 85,885 7,561 | 30,790 |141,448 |} 12,235 | 91,663 | 37,551 9,643 | 14,535
1945—Dec. 140,227 30,362 {109,865 {[101,288 8,577 1 35,415 |165,612¢} 14,065 (105,935 | 45,613 | 10,542 | 14,553
1946—Dec. 131,698|} 35,648 | 96,050 || 86,558 9,491 | 35,041 {155,902 || 12,656 | 92,462 | 50,784 | 11,360 { 14,585
1947—Dec. 134,924| 43,002 } 91,923 || 81,199 | 10,723 { 38,388 |161,865 || 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1948—June 133,081}l 45,099 { 87,982 || 76,774 | 11,208 35,000 156,353 || 11,436 | 90,823 | 54,093 | 12,241 | 14,719
Dec. 31 133,693|| 48,174 | 85,519 {| 74,097 11,422 39,474 [161,248 || 12,269 | 94,671 | 54,308 { 12,479 | 14,703
1949—Feb. 133,100}| 47,820 | 85,280 || 73,860 | 11,420 | 36,820 |157,590 {{ 10,930 | 92,110 | 54,550 { 12,570 | 14,690
Mar. 132,300} 48,220 | 84,080 || 72,560 | 11,520 | 35,050 (154,760 || 10,490 | 89,470 | 54,800 | 12,650 | 14,692
Apr. 132,440(| 47,230 | 85,210 || 73,630 | 11,580 | 34,760 |154,660 10,310 89,420 | 54,930 | 12,680 | 14,692
May 133,450} 46,910 | 86,540 || 74,830 )} 11,710 | 33,550 |154,460 || 10,430 | 89,010 | 55,020 | 12,700 | 14,691
June 30......| 133,868|| 47,076 | 86,792 || 74,877 | 11,915 34,966 156,470 || 10,938 | 90,145 | 55,386 | 12,845 | 14,680
July 27 er L 134,960|) 46,610 | 88,350 || 76,080 | 12,270 | 33,370 |155,470 || 10,960 | 89,220 | 55,290 | 12,830 | 14,684
Aug. 31°.. ... 138,170|] 47,360 | 90,810 || 78,340 | 12,470 | 32,700 [157,860 || 11,260 | 91,290 | 55,310 | 12,920 | 14,687
All commercial banks-
1939—Dec. 3 40,668} 17,238 | 23,430 |} 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1941—Dec. 50,746} 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 |{ 10,982 | 44,349 | 15,952 7,173 | 14,278
1942—Dec. 67,393]| 19,221 | 48,172 || 41,379 6,793 | 28,039 | 89,135 || 11,308 | 61,431 | 16,393 7,330 ) 14,136
1943—Dec. 85,095{ 19,117 | 65,978 || 59,842 6,136 | 27,677 {105,923 || 11,003 | 75,569 | 19,350 7,719 | 14,034
1944—Dec. 105,530)| 21,644 | 83,886 || 77,557 6,329 { 30,206 ;128,072 || 12,235 | 91,653 | 24,184 8,265 | 13,992
1945—Dec. 124,019|! 26,083 | 97,936 || 90,606 7,331 | 34,806 }150,227 || 14,065 }105,921 | 30,241 8,950 | 14,011
1946—Dec. 3 113,993|| 31,122 | 82,871 || 74,780 8,001 | 34,223 {139,033 || 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—Dec. 116,284jf 38,057 | 78,226 || 69,221 9,006 | 37,502 {144,103 {| 13,032 | 95,711 | 35,360 | 10,059 | 14,181
1948—June 113,855|) 39,865 | 73,990 || 64,798 9,192 | 34,168 [138,142 | 11,435 | 90,806 | 35,900 | 10,287 | 14,187
Dec. 31...... 114,298)| 42,488 | 71,811 || 62,622 9,189 | 38,596 [142.843 j| 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—Feb, 23e..... 113,410{ 42,030 | 71,380 || 62,240 9,140 | 36,030 (139,010 || 10,930 | 92,090 | 35,990 | 10,560 | 14,159
ar. 30¢..... 112,500{ 42,370 | 70,130 || 60,880 9,250 | 34,240 136,070 10,490 89,450 | 36,130 | 10,620 | 14,162
Apr, 27, 112,510 41,320 | 71,190 || 61,950 9,240 | 34,030 [135,910 || 10,310 | 89,400 { 36,200 | 10,650 | 14,162
May 25¢r 113,440|| 40,930 | 72,510 || 63,170 9,340 | 32,820 |135,650 || 10,430 | 88,990 { 36,230 | 10,660 | 14,161
June 30......] 113,773 41,025 | 72,748 || 63,220 9,528 | 34,166 {137,520 || 10,938 | 90,128 | 36,455 | 10,780 | 14,150
July 27 eh ... 114,770( 40,510 | 74,260 || 64,440 9,820 | 32,600 (136,480 || 10,960 | 89,200 | 36,320 | 10,760 | 14,154
Aug. 3tle. ..., 117,930 41,190 | 76,740 {| 66,710 | 10,030 | 31,920 {138,830 || 11,260 | 91,270 | 36,300 | 10,830 | 14,157
All member banks:
1939—Dec. 30 33,941)1 13,962 | 19,979 || 14,328 5,651 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941-—Dec. 31... 43,521( 18,021 | 25,500 || 19,539 5,961 | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6,619
1942-—Dec. 31. 59,263(| 16,088 | 43,175 || 37,546 5,629} 24,280 | 78,277 || 11,000 | 54,523 | 12,754 6,101 6,679
1943—Dec. 31. 74,258|| 16,288 | 57,970 || 52,948 5,022} 23,790 | 92,262 || 10,355 | 66,438 | 15,268 6,475 6,738
1944—Dec. 30. 91,569|| 18,676 | 72,893 || 67,685 5,208 1 25,860 |110,917 || 11,884 | 79,774 | 19,259 6,968 6,814
1945—Dec. 31. 107,183|f 22,775 | 84,408 || 78,338 6,070 | 29,845 {129,670 || 13,640 { 91,820 | 24,210 7,589 6,884
1946—Dec. 31... 96,362 26,696 | 69,666 || 63,042 6,625 | 29,587 (118,170 || 12,060 { 78,920 | 27,190 8,095 6,900
1947—Dec, 31 97,846|| 32,628 | 65,218 {| 57,914 7,304 | 32,845 [122,528 || 12,403 | 81,785 | 28,340 8,464 6,923
1948—June 30 95,449(| 33,871 | 61,578 || 54,139 7,439 | 30,303 117,452 || 10,833 | 77,796 | 28,823 8,624 6,925
Dec. 31 95,616 36,061 | 59,557 [} 52,154 7,403 | 34,203 121,362 11,641 | 80,881 | 28,840 8,801 6,918
1949—Feb. 23¢ 94,819( 35,614 | 59,205 51,794 7,411 § 31,823 |117,855 || 10,364 | 78,596 | 28,895 8,845 6,913
Mar. 30e.....[ 93,955/ 35,891 | 58,064 || 50,536 7,528 | 30,323 |115,282 9,95t | 76,323 | 29,008 8,894 6,913
Apr. 27¢..... 93,993|{ 34,855 | 59,138 |{ 51,644 7,494 | 30,140 {115,212 9,765 | 76,370 | 29,077 8,929 6,914
May 25¢..... 94,964|) 34,470 | 60,494 || 52,917 7,577 | 29,011 [115,064 9,900 | 76,066 | 29,098 8,939 6,911
June 30...... 95,315} 34,456 | 60,859 || 53,132 7,727 | 30,423 {116,980 || 10,374 | 77,342 | 29,264 9,022 6,903
July 27<..... 96,266(] 33,933 | 62,333 |} 54,319 8,014 | 28,862 (115,916 10,378 | 76,381 | 29,157 9,018 6,902
Aug. 31°..... 99,179(1 34,519 | 64,660 |} 56,462 8,198 | 28,218 [118,046 10,686 { 78,248 | 29,112 9,072 6,901
All mutual savings
banks:
1939—Dec. 10,216;f 4,927 5,289 3,101 2,188 818 | 10,524 {[........ 3| 10,521 1,309 551
1941—Dec. 10,379|| 4,901 5,478 3,704 1,774 793 | 10,533 {[........ 6 | 10,527 1,241 548
1942—Dec. 10,754 4,695 6,059 4,572 1,487 663 | 10,668 ||........ 6| 10,662 1,236 546
1943—Dec. 11,871]] 4,484 7,387 6,090 1,297 797 | 11,738 ll........ 81 11,730 1,276 545
1944—Dec. 13,931 4,370 9,560 8,328 1,232 584 | 13,376 ||....... 10 | 13,366 1,378 543
1945—Dec. 16,208 4,279 | 11,928 10,682 1,246 609 | 15,385 (]........ 14 1 15,371 1,592 542
1946—Dec. 17,704/ 4,526 | 13,179 |i 11,778 1,400 818 | 16,869 1 16 | 16,853 1,784 541
1947—Dec. 18,641)) 4,944 | 13,696 || 11,978 1,718 886 | 17,763 1 17 | 17,745 1,889 533
1948—June 19,226{] 5,234 | 13,992 | 11,976 2,016 832 | 18,211 }|........ 17 | 18,193 1,955 532
Dec. 19,395 5,686 | 13,709 || 11,476 2,233 878 17 | 18,387 1,999 532
1949—Feb. 19,690 5,790 | 13,900 || 11,620 2,280 790 20 | 18,560 2,010 531
Mar. 19,800 5,850 | 13,950 || 11,680 2,270 810 “en 20 | 18,670 2,030 530
Apr. 19,930|] 5,910 | 14,020 || 11,680 2,340 730 | 18,750 1 20 | 18,730 2,030 530
May 20,010(] 5,980 | 14,030 || 11,660 2,370 730 | 18,810 1 20 | 18,790 2,040 530
June 20,094)| 6,050 | 14,044 § 11,657 2,387 800 | 18,949 1 17 | 18,932 2,065 530
July 20,190\ 6,100 | 14,090 || 11,640 2,450 770 | 18,990 1 20 { 18,970 2,070 530
Aug. 20,240/ 6,170 | 14,070 {{ 11,630 2,440 780 | 19,030 1|« 20 | 19,010 2,090 530
¢ Partly estimated. r Revised.

* “All banks" comprlse “all commercial 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.

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 523
million at all insured commercial banks.

For other footnotes see following two pages.

Ocroser 1949

*“All commercial banks" comprise *all nonmember com-

Stock savings banks and

Number of banks includes a few noninsured banks for which asset and lia-
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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 _— To!:tall N“‘}'be‘
and date u. S. assets! Inter- acciglu?lts ba(;ks
Total Loans Govern- [ Other Totalt bank ! D
Total ment secu- e-d Time
obliga- | rities man
tions
Central reserve city
member banks:
New York City:
1939—Dec. 30 3,296 6.043 4,772 1.272 6.703 | 14,509 4,238 9,533 736 1,592 36
1941—Dec. 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1942—Dec. 4,116 | 13,841 )] 12,547 1,294 5,864 | 22,078 3,945 | 17,399 734 1,727 37
1943—Dec. 4,428 ,565 || 14,563 1,002 5,197 | 23,256 3,680 } 18,729 847 1,862 37
1944—Dec. 5,760 ,243 || 17,179 1,066 4,921 | 26,773 4,041 | 21,730 1,002 1,966 37
1945—Dec. 7,334 | 18,809 |l 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1946—Dec. 6,368 ( 14,465 [ 13,308 1,158 6,238 | 24,723 4,246 | 19,028 1,449 2,205 37
1947—Dec. 7,179 | 13,214 |; 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—June 7,550 | 11,469 || 10,358 1,110 6,798 | 23,362 4,027 ] 17,659 1,676 2,262 35
Dec. 8,048 | 10,712 9,649 1,063 7,758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—Feb. 7,960 | 10,434 9,353 1,081 7,017 | 22,789 3,863 | 17,324 1,602 2,314 35
Mar. 8,179 | 10,094 8,943 1,151 7,008 | 22,529 3,644 | 17,232 1,653 2,307 35
Apr. 7,595 | 10,719 9,626 1,093 6,699 | 22,364 3,666 | 17,082 1,616 2,316 35
May 7,598 | 11,070 9,993 1,077 6,171 | 22,225 3,700 | 16,904 1,621 2,326 35
June 7,689 | 11,413 10,278 1,135 7,109 | 23,619 3,920 | 18,004 1,695 2,340 35
Juty 7,060 | 11,866 }f 10,589 1,277 6,448 | 22,466 3,856 | 16,983 1,627 2,336 35
Aug. 7,421 | 12,231 10,891 1,340 6,526 | 23,107 3,856 | 17,631 1,620 2,357 35
Chicago:
1939—Dec. 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1942—Dec. 832 3,141 2,789 352 1,352 5,040 1,117 3,468 455 304 13
1943-—Dec. 1,004 3,550 3,238 312 1,283 5,523 985 4,029 508 326 13
1944—Dec. 1,184 4,258 3,913 345 1,378 6,468 1,148 4,700 620 354 13
1945—Dec. 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec. 1,499 3,266 2,912 355 1,545 5,905 1,153 3,922 829 404 14
1947—Dec. 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—June 1,714 3,028 2,667 361 1,726 6,039 1,077 4,011 951 436 14
Dec. 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—Feb. 1,733 3,026 2,632 394 1,847 6,126 4,129 1,024 440 13
Mar. 1,697 2,651 2,248 403 1,558 5,411 1,074 3,333 1,004 443 13
Apr. 1,603 3,066 2,651 413 1,715 5,940 959 3,940 1,041 445 13
May 1,569 3,263 2,831 432 1,639 5,985 981 3,960 1,044 453 13
June 1,537 3,303 2,888 415 1,702 6,087 1,008 4,020 1,059 462 13
July 1,523 3,419 2,985 434 1,687 6,116 1,061 3,995 1,060 459 13
Aug. 3le..... 5,184 1,526 3,658 3,211 447 1,654 6,322 1,085 4,180 1,057 464 13
Reserve city member
banks:
1939—Dec. 30...... 12,272 5,329 6,944 5,194 1,749 6,785 { 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 31...... 15,347 7,105 8,243 6,467 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
1942—Dec. 31...... 20,915 6,102 | 14,813 (| 13,038 1,775 9,426 | 28,700 4,957 | 18,747 4,995 2,028 354
1943—Dec. 31...... 27,521 6,201 | 21,32t || 19,682 1,639 9,327 | 35,070 4,874 | 24,086 6,109 2,135 357
1944—Dec. 30...... 33,603 6,822 | 26,781 || 25,042 1,739 | 10,238 | 41,804 5,524 | 28,525 7,755 2,327 356
1945—Dec. 31...... 40,108 8,514 | 31,594 || 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1946—Dec. 31...... 35,351 || 10,825 | 24, '527 22,250 2,276 | 11,654 } 44,477 5,570 | 28,049 | 10,858 2,728 355
1947—Dec. 31...... 36,040 || 13,449 | 22 .591 20,196 2,396 | 13,066 | 46,467 5,649 | 29 ,395 11,423 2,844 353
1948—June 30...... 35,065 || 13,373 | 21,692 |} 19,222 2,470 | 11,729 | 44,149 4,909 | 27,930 | 11,310 2,870 335
Dec, 31... ..| 35,332 || 14,285 | 21,047 j 18,594 2,453 | 13,317 | 45,943 5,400 | 29,153 11,391 2,928 335
1949—Feb, 23e..... 35,080 [ 13,996 | 21,084 {| 18,596 2,488 | 12,280 | 44,541 4,688 | 28,409 | 11,444 2,932 335
Mar. 30e..... 34,839 || 13,974 | 20,865 || 18,332 2,533 11,608 43,634 4,446 | 27,717 | 11,471 2,958 336
Apr. 27e.,... 34,638 || 13,640 | 20,998 |l 18,446 2,552 | 11,688 | 43,469 4,377 | 27,556 | 11,536 2,973 336
May 25¢. . ... 34,952 13.384 | 21.568 |} 18,948 2,620 | 11,344 | 43,450 4,465 | 27,428 | 11,557 2,972 334
June 30...... 35,034 13,261 | 21,772 19,076 2,696 | 11,618 | 43,852 4,665 | 27,560 | 11,627 3,005 336
July 27e, ..., 35,817 13,328 | 22,489 || 19,680 2,809 | 10,951 | 43,908 4,686 | 27,650 | 11,572 3,004 334
Aug. 31e.. ... 37,005 13,423 | 23,582 || 20,706 2,876 | 10,541 | 44,705 4,943 | 28,194 | 11,568 3,031 333
Country member
banks:
1939—Dec, 30 4,768 5,456 3,159 2,297 4,848 | 13,762 598 7,312 5,852 1,851 5,966
1941—Dec. 31...... 5,890 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1942—Dec. 31...... 5,038 | 11,380 9,172 2,208 7,638 | 22,459 980 | 14,909 6,569 2,042 6,275
1943—Dec. 31...... 4,654 | 17,534 }| 15,465 2,069 7,983 | 28,414 1,015 | 19,594 7,804 2,153 6,331
1944—Dec. 30...... 4,910 | 23,610 || 21,552 2,058 9,323 | 35,871 1,171 | 24,818 9,882 2,321 6,408
1945—Dec. 31...... 5,596 | 29,407 || 26,999 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1946—Dec. 31...... 8,004 | 27,408 | 24,572 2,836 | 10,151 | 43,066 1,091 | 27,921 | 14,053 2,757 6,494
1947—Dec. 31...... 10,199 | 26,125 |} 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—June 30...... 11,234 | 25,389 || 21,892 3,497 | 10,050 | 43,903 821 | 28,196 | 14,886 3,056 6,541
Dec. 31...... 11,945 | 24,782 || 21,278 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6,535
1949—Feb. 23 ¢ 11,925 | 24,661 || 21,213 3,448 | 10,679 | 44,399 840 | 28,734 | 14,825 3,159 6,530
Mar. 30¢ 12,041 | 24,454 || 21,013 3,441 | 10,149 | 43,708 787 | 28,041 | 14,880 3,186 6,529
Apr. 27 12,017 | 24,355 || 20,921 3,434 { 10,038 | 43,439 763 | 27,792 | 14,884 3,195 6,530
May 25¢ 11,919 | 24,593 || 21,145 3,448 9,857 | 43,404 754 | 27,774 | 14,876 3,188 6,529
June 30. .. 11,968 | 24,370 || 20,889 3,481 9,994 | 43,422 781 | 27,758 | 14,883 3,215 6,519
July 27e.. 12,022 | 24,559 || 21,065 3,494 9,776 | 43,426 775 | 27,753 | 14,898 3,219 6,520
Aug. 31e 12,149 | 25,189 || 21,654 3,535 9,497 | 43,912 802 | 28,243 | 14,867 3,220 6,520

2 December 31, 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 % banks with total loans and invest-
ments of 34 million were transferred from noninsured mutual savings to nonmember commercial banks.

For other footnotes see preceding and opposite 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 To-tfll N“’?be'
date Total L U.S. assets Total Inter- accigluﬁts ba(:\ks
ota oans Govern-| Other ota bank De-
Total ment secu- mand Time
obliga- rities
tions
Allinsured commercial
banks:
1944—Dec. 30...... 103,382 || 21,352 } 82,030 |; 75,875 6,155 | 29,733 125,714 || 12,074 | 89,761 | 23,879 7,989 } 13,263
1945—Dec. 31...... 121,809 {| 25,765 | 96,043 || 88,912 7,131 | 34,292 |147,775-|} 13,883 (104,015 | 29,876 8,671 | 13,297
1946—Dec. 31. ... 112,178 |1 30,733 | 81,445 j| 73,554 7,891 | 33,694 |136,990 |} 12,320 | 91,144 | 33,526 9,286 | 13,354
1947-—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
1948—-June 30. cee.. 111,794 || 39,372 | 72,421 63,490 8,931 | 33,699 [135,945 11,035 | 89,491 | 35,418 9,955 | 13,415
Dec. 31...... 112,286 (| 41,968 | 70,318 {| 61,388 8,929 | 38,087 }140,642-f 11,900 | 93,300 | 35,441 | 10,158 { 13,413
1949—June 30. ...|111,746 || 40,524 | 71,222 || 61,970 9,252 | 33,720 |135,375 || 10,578 | 88,830 | 35,966 | 10,452 | 13,417
National member
banks:
1944—Dec. 30 46,828 || 43,292 3,536 | 17,570 | 71,858 8,056 | 50,900 | 12,901 4,265 5,025
1945—Dec. 31. 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1946—Dec. 31. 46,451 || 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007
1947-—Dec. 31 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 | 19,278 5,409 5,005
1948—]June 30 41,395 || 36,091 5,303 | 20,415 | 78,753 7,305 | 51,921 | 19,528 5,533 4,998
ec. 31 40,093 || 34,852 5,241 | 22,974 | 81,407 7,842 | 54,020 | 19,545 5,657 4,991
1949—June 30 41,012 || 35,487 5,525 | 20,324 { 78,219 6,945 | 51,420 | 19,854 5,814 4,987
State member banks:
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—Dec. 31...... 32,566 (| 11,200 | 21,365 19,240 2,125 | 10,822 | 40,505 3,993 | 27,449 9,062 3,055 1,918
1948—June 30...... 31,811 11,628 | 20,183 || 18,048 2,135 9,888 | 38,699 3,529 | 25,875 9,295 3,091 1,927
Dec. 31...... 31,771 12,308 | 19,463 17,301 2,161 | 11,228 | 39,955 3,799 | 26,862 9,295 3,144 1,927
1949—]une 30. 31,798 11,951 | 19,847 17,645 2,202 | 10,099 | 38,761 3,429 | 25,922 9,410 3,208 1,916
Insured nonmember
commercial banks:
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—Dec. 31. 4,958 { 11,486 (| 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
1948——]une 30. 5,504 | 10,856 9,362 1,494 3,397 | 18,509 202 | 11,695 6,611 1,333 6,493
Dec. 31. .. 5,911 | 10,774 9,246 1,528 3,887 | 19,296 259 | 12,419 6,618 1,358 6,498
1949—June 30...... 6,071 | 10,376 8,849 1.527 3,299 | 18,410 204 | 11,488 6,718 1,431 6,517
Noninsured nonmem-
ber commercial
banks:
1944—Dec, 30...... 2,148 292 1,856 1,682 174 473 2,358 161 1,892 305 276 729
1945—Dec. 31...... 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1946—Dec. 31...... 1,815 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690
1947—Dec., 312..... ,009 474 1,535 1,280 255 576 2,251 363 1,411 478 325 783
1948—June 30...... 2,062 493 1,569 1,308 261 469 2,197 400 1,315 482 331 772
31...... 2,013 520 1,493 1,234 259 509 2,201 368 1,353 479 322 758
1949—]une 30. 2,027 502 1,526 1,250 276 446 2,146 359 1,298 488 329 733
All nonmember com-
mercial banks:
1944—Dec. 30...... 13,972 2,971 | 11,002 9,880 1,122 4,348 | 17,168 351 | 11,879 4,938 1,298 7,181
1945—Dec. 31...... 16,849 3,310 | 13,539 || 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1946—Dec. 31......[ 17,646 4,429 | 13,217 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147
1947—Dec. 312..... 18,454 5,432 | 13,021 11,318 1,703 4,659 ) 21,591 629 | 13,926 7,036 1,596 7,261
1948—June 30...... 18,422 5,997 12.425 10,670 ,7155 ,867 | 20,706 602 | 13,010 7,093 1,664 7,265
ec. 31...... 18,698 6,431 | 12,267 | 10,479 1,788 4,396 | 21,497 628 | 13,772 7.097 1,680 7,256
1949-——June 30...... 18,474 6,573 | 11,901 |{ 10,098 1,803 3,745 | 20,556 563 | 12,786 7,207 1,760 7,250
Insured mutualsavings
banks:
1944—Dec. 30. 9,223 3,110 6,113 5,509 604 400 8,910 |I........ 8 8,902 892 192
1945—Dec. 31. 3,081 7,765 7,160 606 429 1 10,363 fl........ 12 | 10,351 1,034 192
1946—Dec. 31 3,250 8,641 7,946 695 612 | 11,428 1 13 | 11,415 1,173 191
1947—Dec. 3 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
1948——June 30 3,769 9,373 8,169 1,204 644 | 12,581 ||........ 15 j 12,566 1,302 193
31 4,109 9,202 7,795 1,407 684 | 12,772 1 14 | 12,757 1,334 193
1949——June 30 4,397 9,484 7,940 1,544 629 | 13,241 1 13 ) 13,226 1,381 191
Noninsured mutual
savings banks:
1944—Dec. 30...... 4,708 1,260 3,448 2,819 629 184 4,466 {|........ 2 4,464 485 351
1945—Dec. 31...... 5,361 1,198 4,163 3,522 641 180 5,022 (... 2 5,020 558 350
1946—Dec, 31...... 5,813 1,275 4,538 3,833 705 206 5,442 fto....... 3 5,439 611 350
1947—Dec., 312..... 5,957 1,384 4,573 3,813 760 211 5,556 ||.c.vunn. 3 5,553 637 339
1948—June 30...... 6,084 1,465 4,619 3,808 811 188 5,630 f{........ 2 5,627 653 339
Dec. 31...... 6,083 1,577 4,506 3,680 826 194 5,633 ||........ 3 5,631 665 339
1949—June 30...... 6,214 1,654 4,560 3,718 843 171 5,709 {........ 4 5,705 683 339

For footnotes see preceding two pages.

Back figures.—See Banking and Monetgry Statistics, Tables 1~7, pp. 16-23; for description. see pp 5-15 in the same publication,

revisions in series prior to June 30, 1947, see BULLETIN for July 1947 pp. 870-871.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *

LOANS AND INVESTMENTS
[In millions of dollars}

Loans! Investments
Loans for U. S. Government obligations .
Total ?r?emr- purchasing ?zgh‘
'otal : or carrying B~
Class of bank loat&s clal, | SECURitiES Real Direct tions
and an gri- ea <
s lud- — Con- States|Other
call date invest- 1 € cul- es- Other,
ments || 0tal open. | tur- | To tate |17 loans Total Certifi- Guare a;}‘i{ e
mar. | al* |brok-i 1, |loans Total cates an- B9
ket €IS | oth- Bills | % 12 | Notes | Bonds| teed sub-
and debt- b
pa- deal-| ed- divi-
per? ers ness sions

All insured com-
mercial banks:
1941—Dec. 31,.| 49,290||21,259|| 9,214(1,450| 614 662|4,773 4,545 28,0311/121,046{) 988)...... 3,159(12,797(4,102|3,651|3,333
1945—Dec. 31,.{121,809((25,765|| 9,461(1,314(3,164|3,606(4,677|2,361|1,181[96,043(/188,912{|2,455/19,071|16,045(51,321 22|13,873(3,258

1946—Dec. 31..]112,178/(30,733||14,016(1,358(|1,517|1,609|7,103]|4,031{1,098(81,445|{73,554|1,271]12,288] 6,780(53,200 15(4,298(3,592
1947—Dec. 31..]114,274||37,583((18,012{1,610 823(1,190(9,266|5,654[1,028{76,691(167,941}12,124] 7,552} 5,918(52,334 14(5,129(3,621
1948—June 30..}111,794{|39,372|[17,834/1,976(1,183(1,077(10,101]|6,412(1,119{72,421(l63,490l{2,327]| 9,451} 5,069(46,630 12(5,434|3,497
Dec. 31..1112,286)41,968(|18,76112,775{1,336] 939/10,666|6,804(1,095{70,318//61,388/12,821({10,065| 3,394]|45,100 8(5,509|3,420
1949—June 30..]111,746|140,524{/16,292{2,734!1,972] 901{10,887|7,170[1,022{71,222|(61,970}|2,846{10,437| 2,045/46,636 6{5,763|3,489
Member banks,
total:
1941—Dec. 31..| 43,521{{18,021); 8,671 972; 594 598(3,494 3,692 25,500({19,539(f 971]...... 3,007|11,729{3,832]3,090i2,87%

1945—Dec. 31../107,183|[22,775{} 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 1613,254|2,815

1946—Dec. 31..| 96,362126,696(/13,154| 88411,50611,467(5,358{3,308|1,020{69,666|63,042||1,167]|10,043| 5,602(46,219 11]3,54813,077

1947—Dec, 31..| 97,846((32,628]/16,96211,046, 811|1,065|7,130(4,662| 952(65,218(|57,914/(1,987! 5,816| 4,815/45,286 10/4,19913,105

1948—]June 30..| 95,449(]33,871{|16,734(1,241{1,171 956{7,777(5,249|1,040(61,578|(54,139||2,188] 7,597| 4,104/40,242 8(4,43613,003
5

Dec. 31.. 95,616 36,060((17,631|1,800{1,324| 834/8,244(5,585}1,006(59,556(|52,154(|2,588] 7,999| 2,800/38,761 4,48012,922
1949—Apr. 11, .| 93,835[[34,9050{. .. .. i voefreeeefrvoncfereeidenrn it 58,930)151,36211. ... ...... ..o oo el 4,637(2,931
June 30. .| 95,315|(34,456}{15,213(1,704(1,958{ 803(8,383}|5,859] 935)60,859)|53,132|2,651| 8,469} 1,639(40,369 4|4,710{3,016
New York City:3
1941—Dec. 31..| 12,896| 4,072| 2,807 8| 412| 169| 123 554 8,823(] 7,265|| 311}...... 1,623| 3,652[1,679| 729| 830

1945—Dec. 31..| 26,143
1946-—Dec. 31..{ 20,834

287| 298(18,809117,574)| 477 3,433| 3,325|10,337 1| 606 629
455 250(14,465|]13,308)| 387 1,725 992(10,202 1f 5571 601

1947-—Dec. 31..] 20,393 564{ 330|13,215 638| 604
1948—June 30..) 19,019 616] 372{11,469| 583] 528
Dec. 31. 18.759 643{ 306{10,712 563] 500
1949—Apr. 11..} 18,065 R 10,519 658 478
June 30..] 19,103 650] 268(11,413 611] 523
Chicago:?
1941—Dec. 31..} 2,760 954 732 6 48 52 22 96 1,806[( 1,4301f 256|...... 153 903! 119| 182 193
1945—Dec. 31..| 5,931}| 1,333 760 2| 211) 233 36 51 40f 4,598| 4,213/| 133| 1,467 749 1,864!..... 181 204
1946—Dec. 31..] 4,765|| 1,499} 1,094 3| 117] 101 51| 105 29| 3,266 2,912 60 498 146{ 2,207{..... 167] 187
1947~-Dec. 31..{ 5,088|| 1,801]] 1,418 3 73 87 46| 149 26] 3,287| 2,890|| 132 235 248} 2,274}..... 213 188
1948—June 30..{ 4,742(| 1,714 1,357 2 61 75 47| 156 32| 3,028| 2,667|| 160 250 214 2,043(..... 185! 176
Dec, 31..1 4,799 1,783{| 1,412 4 71 63 51| 176 27| 3,016 2,633|| 183 275 217 1,958].....| 210! 174
1949—Apr. 11. .| 4,595/ 1,6171|. ... 4. o0 jeenn. PP PR ceeel]| 2,978 2,567 e 236 176
June 30..| 4,841) 1,537 1,178 6 83 60 48! 156 26| 3,303/| 2,888|] 369 343 125( 2,051}..... 235 180
Reserve city banks:
1941—Dec. 31..| 15,347| 7,105/ 3,456; 300{ 114| 194(1,527 1,512 8,243|| 6,467|] 295}...... 751| 4,248 956| 820
1945—Dec, 31..} 40,108| 8,514} 3,661 205 427(1,503(1,459[ 855S| 404|31,594{|29,552{11,034| 6,982 5,653]15,878 1,126 916
1946—Dec, 31..| 35,351{/10,825|| 5,548/ 201| 264| 704(2,237/1,436| 435{24,52722,250|] 441| 3,799| 1,993[16,013 1,272(1,004
1947—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 1,342(1,053
1948—June 30.. 35,065/(13,373)| 6,823f 260{ 126| 428(3,3332,158| 369(21,692{(19,222|] 783| 3,244| 1,501]13,692 1,446(1,024
Dec. 31..] 35,332(]14,285] 7,282 437} 130! 360/3,503/2,315| 412(21,047{|18,594[/1,056{ 3,201 1,090{13,247 1,421(1,032
1949—Apr. 11..} 34,7414i13,740(|. .. ... |- oo de LW oo el L 21,001((18,445|[.....[......}...... ..., 1,471(1,086
June 30..| 35,034[113,261)] 6,227] 378 150] 321/3,559|2,408| 385]21,772([19,076|] 875{ 3,367 603{14,230 1,559(1,137

Country banks:
1941—Dec. 31..| 12,518l 5,890/I 1,676] 659 20} 183!1,823 1,530 6,628|( 4,377|| 110[...... 481( 2,926 861(1,222(1,028
1945—Dec. 31..| 35,002( 5,596/ 1,484 648 42) 471)1,881| 707] 363[29,407(|26,999|| 630 5,102| 4,544(16,713 9i1,342[1,067
1946—Dec. 31..; 35,412 8,004|| 2,433] 681 291 273)2,970|1,312] 306/27,408{|24,572(| 279| 4,020 2,470[17,797 6/1,551{1,285
1947—Dec. 31..[ 36,324{(10,199|| 3,096] 818[ 23| 227|3,827)1,979] 229/26,125/|22,857|] 480| 2,583 2,108|17,681 612,006(1,262
1948—June 30..| 36,623{(11,234]| 3,279{ 979 22| 204}4,236{2,318| 267/25,389]|21,892(| 552| 3,121 1,868(16,345 512,223{1,275

Dec. 31..| 36,726{(11,945} 3,296{1,356{ 21| 187[4,467|2,451] 261|24,781)|21,278|| 760| 3,340 1,128!16,046 4(2,286]1,217
1949—Apr. 11..] 36,434{(12,003([......]..... R P PN PO P 24,431)120,967|]. ... b oo oo e e e 2,272(1,192

June 30..| 36,338111,968|| 3,098{1,319 23; 175(4,56712,644) 256]24,370/120,889|| 630] 3,286 778|16,192 4{2,306/1,174

Insured non-
member com-~
mercial banks:

1941—Dec. 31..| 5,776 3,241 543 478 20 64(1,282 854 2,535} 1,509 170 ..., 152) 1,069 271 563] 462

1945—Dec, 31..| 14,639| 2,992 512| 459 31| 228(1,224| 460 7711,647]110,584{1 180| 2,087| 1,774| 6,538 6| 619| 443

1946—Dec, 31..| 15,831j| 4,040 862 474 12| 14201,748| 723 79(11,791(110,524{| 104{ 2,247 1,179} 6,991 3

1947—Dec. 31..| 16,444)| 4,958)| 1,049| 563 13f 125[2,139| 992 76(11,486/110,0391] 136] 1,736{ 1,104 7,058 4

1948—June 30..] 16,360)| 5,504|| 1,101| 735 12| 121)2,328|1,163 79(10,856|| 9,362{| 138] 1,855 966| 6,399 4] 999} 494
Dec. 31..{ 16,685/ 5,911]] 1,131| 975 12| 105)2,426|1,220| 89{10,774|| 9,246|| 234| 2,066] 594| 6,349 3

1949—June 30..| 16,447} 6,071j 1,079]1,030 14 97]2,508(1,311 87/10,376|| 8,849|i 196 1,968 406 6,277 2

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

1 Beginning June 30, 1948, ﬂgures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to
the total and are not entirely comparable with prior figures. Total loans continue 'to be shown net.

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

3 Central reserve city banks.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
RESERVES AND LIABILITIES
[In millions of dollars]

Re-

Demand deposits

Time deposits

Bal- De-
serves Interbank : : U. S. : N
Class of bank with | Cash anp%s mdand deposits S Cgr(tl" -Ié’d"l Gov- | States -Ié'd‘i Bor- | Capi-
and Federal| in vglt e U. S. tat&zs ol Nl ern- | and |Viduals, o) tal
call date Re- | vault o~ | posits Gav- | & and jpartner-| ypier | ment polit- [Partner- ings | 8¢
mestic | ad- political] offi- | ships, s ships, counts
serve s 5 ern- : ’ bank [ and | ical
bankst | justed subdi- | cers’ {and cor- ;_|and cor-
Banks Do- | For- | ment | >: 7 Postalj subdi-
mesticd] ei visions |[checks,| pora- Sav- |visions| Pora-
i en etc. | tions ings tions
All insured com-
mercial banks:
1941—Dec. 31..]| 12,396| 1,358 8,570 37,845| 9,823 673] 1,761 3,677 1,077 36,544 158 59 4921 15,146 10| 6,844
1945—Dec. 31..[ 15,810{ 1,829} 11,075| 74,722|12,566| 1,248|23,740| 5,098 2,585| 72,593 70 103 496( 29,2777 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—Dec. 31..{ 17,796} 2,14 9,736| 85,751|11,236] 1,379 1,325| 6,692) 2,559 83,723 54 111 826 33,946 61| 9,734
1948—June 30..1 17,355} 2,063) 8,238 81,420 9,628| 1,357 2,052| 7,132{ 2,020 78,287 50 1113 1,061| 34,246 63] 9,955
Dec. 31..| 20,404] 1,939] 8,947 84,211|10,344| 1,488| 2,323| 7,182{ 2,113| 81,682 69 117} 1,080| 34,244 54[10,158
1949-—June 30..| 17,807 2,036} 7,777| 80,613| 9,058 1,374| 2,135 7,337{ 2,352 77,005 146 163] 1,243] 34,560, 27|10,452
Member banks
total:
1941—Dec. 31..1 12,396 1,087 6,246] 33,754| 9,714 671| 1,709t 3,066( 1,009| 33,061 140 50 418) 11,878 4| 5,886
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—Dec. 31..} 17,797 1,672 6,270| 73,528(10,9781 1,375 1,176 5,504] 2,401 72,704 50 105 693} 27,542 54| 8,464
1948—June 30..} 17,356 1,606 5,419| 70,051 9,433 1,353} 1,846 5,873| 1,873| 68,204 47 106 9124 27,805 53| 8,624
Dec. 31.. 20,406 1,486{ 5,674| 72,152{10,098{ 1,480| 2,122 5,850] 1,962| 70,947 63 111 927| 27,801 45! 8,801
1949—Apr. 11..} 19,186{ 1,609 5,057| 68,972 8,855 1,411 2,563| 5,849] 1,462| 66,766 67 123] 1,030| 27,885; 199 8,949
June 30..1 17,808{ 1,568 5,065 69,397| 8,864| 1,369| 1,980 5,983} 2,222 67,157 M 157 1,069| 28,038 21| 9,022
New York City:3
1941—Dec, 31. 5,105 93 141} 10,761} 3,595 607 866 319 450| 11,282 6l...... 29 778(..... 1,648
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 1,195 651 218 942| 17,216 20 15 39 1,395(..... 2,205
1947—Dec. 31..] 4,639 151 701 16,653 3,236| 1,217 267 2901 1,105 17,646 12 12 14| 1,418 30 2,259
1948—June 30..! 4,883 122 461 15,592) 2,830| 1,183 333 272 748| 16,306 15 14 41¢ 1,621 26| 2,262
Dec 31..] 5,643 117 67( 15,773 2,904| 1,278 445 241 750] 16,695 31 14 20} 1,646 25| 2,306
1949—Apr. 11..{ 5,164 140 41! 14,875} 2,598| 1,204 471 235 550| 15,526 37 18 28] 1,5551 104] 2,324
June 30..1 4,726 130 56| 15,254} 2,680| 1,150 562 254| 1,201 15,986 90| 25 33 1,637)..... 2,340
Chicago:®
1941—Dec, 31..| 1,021 43 298| 2,215( 1,027 8 127 233 34 2,182)......0......0.. cees 288
1945—Dec. 31.. 942 36 200| 3,153] 1,292 20} 1,552 237 66 3,160)......]......3.. vees 377
1946—Dec. 31.. 928 29 172% 3,356 1,130 24 152 228 471 3,495 2 4 404
1947—Dec. 31..; 1,070 30 175 3,737| 1,196 21 72 285 63| 3,853 2 9 426
1948—June 30..| 1,144 28 152] 3,505| 1,055 22 105 320 47| 3,539 1 11 436
Dec. 31..| 1,325 28 1437 3,604 1,038 26 188 284 531 3,702 1 i1 444
1949—Apr. 11..] 1,255 27 129y 3,291 954 48 234, 257 30; 3,299 2 11 445
June 30..} 1.174 25 149 3,470 962 46 197 307 41y 3,475 3 12 462
Reserve city banks:
1941—Dec. 31..[ 4,060 425} 2,590! 11,117 4,302 54 491 1,144 286 11,127 104 20 243| 4,542(.....{ 1,967
1945—Dec. 31..| 6,326 494! 2,174] 22,372| 6,307 110 8,221 1,763 611} 22,281 30 38 160| 9,563 2| 2,566
1946—Dec. 31..{ 6,337 532] 1,923] 24,221| 5,417 127 991| 2,077 693| 24,288 25 43 235| 10,580 4 2,729
1947—Dec. 31..} 7,095 562; 2,125} 25,714| 5,497 131 405| 2,282 705 26,003 22 45 332{ 11,045 1] 2,844
1948—June 30..! 6,462 521 1,852 24,316/ 4,751 140 728 2,442 562| 24,198 18 42 496| 10,771 3| 2,870
Dec. 31..| 7,701 483] 1,845} 25,072) 5,213 168 801| 2,401 649 25,302 19 46 5471 10,798 8] 2,928
1949—Apr. 11..| 7,220 521| 1,678] 24,153} 4,508 150| 1,017 2,421 455| 23,806 17 47 607! 10,856 47) 2,980
June 30..| 6,781 500] 1,744| 24,271} 4,460 166 701 2,413 518| 23,928 39 62 642] 10,923 1| 3,005
Country banks:
1941—Dec, 31..| 2,210 526| 3,216| 9,661 790 2 225 1,370 239| 8,500 30 31 146| 6,082 4| 1,982
1945—Dec. 31..| 4,527 796| 4,665| 23,595 1,199 8{ 5,465 2,004 435 21,797 17 52 219| 12,224 11| 2,525
1946—Dec. 31..| 4,703 883 3,753 26,237 1,067 8 8771 2,391 524] 24,128 17 55 272| 13,727 26| 2,757
1947—Dec. 31..{ 4,993 9291 3,900( 27,424 1,049 7 432 2,647 528] 25,203 17 45 337| 14,177 23| 2,934
1948—June 30..| 4,866 9341 3,369 26,639 798 9 680 2,839 516| 24,161 14 49 364| 14,473 24| 3,056
Dec. 31..| 5,736 858{ 3,619| 27,703 943 8 688] 2,925 510) 25,248 13 49 350 14,369 12 3,123
1949—Apr. 11..{ 5,547 922( 3,208} 26,653 796 8 842] 2,937 427} 24,135 12 56 385| 14,453 48( 3,200
June 30..¢ 5,127 913] 3,117} 26,402 762 8 520; 3,009 462| 23,767 12 67 383} 14,433 21y 3,215
Insured non-
member com-
mercial banks:
1941—Dec. 31.. 271] 2,325| 4,092 108 2 53 611 681 3,483 18 8 741 3,276 6 959
1945—Dec. 31..]. 391) 3,959| 10,537 233 5( 1,560 858 135 9,643 6 4 971 5,579 71 1,083
1946—Dec. 31.. 437| 3,547) 11,842 244 11 258] 1,052 154 10,761 6 5 113| 6,232 9] 1,193
1947—Dec. 31..]....... 473 3,466 12,223 258 4 149| 1,188 158{ 11,019 4 6 132] 6,420 7l 1,271
1948—June 30..)....... 457| 2,820] 11,368 195 4 207; 1,259 147 10,083 4 6 149| 6,457 10| 1,333
<3 B 453 3,273 12,059 246 8 201( 1,332 151| 10,736 6 6 133] 6,459 8| 1,358
1949-—June 30..4....... 468 2,713 11,216 194 4 155( 1,354 130 9,848 6 6 174] 6,539 5] 1,431

4 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
5§25 million at all insured commercial banks, . X
5 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
For other footnotes see preceding page.

Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures.

In millions of dollars)

Loans? Investments
For purchasing U. S. Government obligations
or carrying securities .
’ll‘otal ?_‘;);1_'
oans H
cial, | To brokers
Date or month i andt indus- | and dealers | 1° °thers | peoilf oans Other Cer- Other
“V“t‘ Totall || trial, estate| to | oo | Total tifi- secu-
ments and U.s Uus loans|banks Total Il Bin c?tea N Bonds? rities
agri- .S, .S, ota ills | of in- otes | Bonds
cul- | Govt. O:?_“ Govt. Ost:er debt-
tural 1g)b- curi- 1‘ob~ curi- ed-
iga~ S iga- | o: ness
tions | 18 | tions| €3
Total—
Leading Cities
1948-—August. ..... 63,211([24,013|[ 14,790 291 467] 251 500(3,891f 284| 3,781(39,198]||34,822{(2,222| 4,225| 2,546| 25,829{4,376
1949—June........ 62,414123,517|] 13,349 819] 738] 212| 422(4,106| 243| 3,928!38,897||34,388!i2,168] 5,314 958 25,948{4,509
uly. 63,033(123,021|} 12,929 646 713} 229| 430(4,129] 222| 4,028|40,012|i35,272{|2,462| 5,539 986| 26,285(4,740
August...... 64,719(123,229(} 12,915 825 627] 220! 445(4,167| 278} 4,058|41,490(;36,565]|12,865| 6,129] 1,092| 26,479|4,925
1949—July 6..... 62,555|123,167|] 12,996 654 883) 2377 412{4,115 164| 4.010(39,388||34,735{2,153! 5,431 960; 26,191(4,653
July 13..... 62,855(122,9011] 12,964 523| 674 229| 443(4,126| 223! 4,024|39,954(135,254{|2,471] 5,543 981} 26,259i4,700
July 20..... 63,2641122,984;| 12,870 688 664 227| 431(4,134| 249| 4,026/40,280(I35,507|[2,614| 5,575 998! 26,320/4,773
July 27..... 63,458(|23,031|( 12,886 718 631y 224| 435{4,141) 250| 4,05140,427|{35,590}|2,610{ 5,605 1,003| 26,37214,837
Aug. 3..... 63,796(123,159) 12,826 837) 683] 226| 437}4,143| 264{ 4,049|40,637(135,773{12,603] 5,716) 1,060, 26,394|4,864
Aug. 10..... 64,207(123,178}| 12,906 808) 609| 223| 458{4,161| 2721 4,046|41,029|{36,144[12,563| 6,042 1,087| 26,452|4,885
Aug. 17..... 64,693123,261)| 12,939 816] 599 2167 441(4,1667 348] 4,041/41,4321136,485|12,772] 6,136} 1,074| 26,503|4,947
Aug. 24..... 65,121(123,058{| 12,942 681; 6191 215{ 442)4,181) 233] 4,050|42,063(|137,114||3,128( 6,359} 1,118] 26,509(4,949
Aug. 31..... 65,779(:23,491(| 12,965 985| 624} 220} 445|4,185) 273 4,102(42,288[i37,3071(3,260{ 6,392| 1,119| 26,536}4,981
65,689(123,343]| 13,007 859 671| 218 442]4,186| 147| 4,119[42,346}|37,378]|3,217| 6,476| 1,133] 26,552{4,968
66,294(123,662{| 13,171 857! 646| 215 48814,202f 248| 4,140(42,632{|37,594(|3,229| 6,633| 1,129] 26,603{5,038
66,463(123,527{| 13,289 7167 660 196 444|4,211| 187] 4,133|42,936{|37,874[13,400( 7,227] 1,123} 26,124|5,062
66,062/{23,998]] 13,384 991F 677; 195| 443(4,207| 233| 4,178(42,064{37,004}{2,608{ 7,181| 1,124{ 26,091|5,060
New York City
1948—August. .. ... 18,621|| 7,285l 5,336 2491 325 34] 199 171] 235 821|11,336(|10,184{[1,040 821 499) 7,824)1,152
1949—June........ 18,469 7,393]| 4,745 760| 592 61| 168} 206! 168 787|11,076(} 9,976)| 834 1,390 118 7,634{1,100
July........ 18,503} 7,036|] 4,541 594 565 770 1751 204} 169 806111,467(110,253]| 916 1,468 137{ 7,732|1,214
August...... 18,946 7,132 4,531 761 496 771 183] 210 166 804{11,814(i10,524{| 808! 1,778 194 7,744(1,290
1949—July 6..... 18,3921 7,223|] 4,608 5971 713 81 159{ 201| 151 808|11,169(| 9,987] 728) 1,414 131 7,714(1,182
July 13..... 18,439|| 6,975|) 4,585 479] 533 79( 186! 20s] 198 805[11,464/{10,268)] 981 1,434 133 7,720(1,196
July 20..... 18,593|| 6,987|| 4,484 646 516 761 176 205! 173 806{11,606/110,387)(1,017| 1,495 1371 7,738(1,219
July 27..... 18,587|] 6.959|1 4,487 655| 498 731 1771 206] 153 805/11,628(10,371j| 937] 1,53t 148! 7,755]1,257
Aug. 3..... 18,722} 7,102|] 4,485 767] 527 79( 178] 206] 148 808[11,6201110,356)| 838) 1,595 171 7,752]1,264
ug. 10., 18,860( 7,092 4,523 744| 487 801 194{ 213; 136 811111,768/110,508]| 753| 1,817 183| 7.755{1,260
Aug. 17..... 18,785|( 7,106 4,547 744] 475 751 179] 2107 169 803111,679(10,378, 687| 1,759 177} 7,755]1,301
Aug. 24..... 19,056(( 7,050|| 4,540 641f 491 74{ 1791 208, 216 797(12,006{[10,704{| 874; 1,874 219; 7,737j1,302
Aug, 31..... 19,306 7,311 4,560 911} 502 77 183 211| 162 802111,995[110,675|| 890} 1,843 218] 7,722{1,320
Sept. 19,148]| 7,234]| 4,598 771 537 77 181] 214 130 823111,914(110,393[] 798| 1,856 2291 7,71041,321
Sept. 14 19,375| 7,390]| 4,646 787| 518 76| 226{ 217} 190 827111,985|{10,611 772 1,919 232} 7,688{1,374
Sept. 21.. 19,489|| 7.220{| 4,715 654 532 59 180] 216| 147 815[12,269((10,920(i1,011] 2,067 2291 7,613|1,349
Sept. 28.. 19,326|| 7,541 4,765 9321 546 591 181 213| 127 816|11,785({10,441f 546 2,063 238] 7,594|1,344
Outside
New York City
1948-—August......| 44,590||L6,728|f 9,454 42] 142} 217] 301(3,720 49[ 2,960{27,862{|24,638{|1,182] 3,404] 2,047) 18,005(3,224
1949—June........ 43,945/|116,124|] 8,604 59 146! 151| 254[3,900 75| 3,141|27,821([24,412(]1,334| 3,924 840 18,314{3,409
July...... ..| 44,530]j15,985|] 8,388 52| 148| 1521 255/3,925 53) 3,222|28,545|(25,019({11,546| 4,071 849% 18,553|3,526
August...... 45,773||116,097|] 8,384 64| 131 143; 262(3,957| 112] 3,254(29,676|i26,041[|2,057| 4,351 898} 18,735(3,635
1949—July 6..... 44 ,163(|115,944} 8,388 57 170 156{ 253(3,914 13| 3,202|28,219};24,748)(1,425] 4,017 829] 18,477(3,471
July 13.....] 44,416/{15,926|! 8,379 44| 141] 150{ 257(3,921 25] 3,219)28,490)|24,986||1,490]! 4,109 848! 18,539i3,504
July 20..... 44,671|(15,997|| 8,386 421 148{ 151 25513,929 76| 3,220|28,6741125,120(/1,597| 4,080 861] 18,58213,554
July 27..... 44,871|/116,072)] 8,399 63] 133] 151] 258)3,935 97| 3,246(28,7991125,219|!1,673] 4,074 855| 18,617(3,580
Aug. 3..... 45,074[116,057|| 8,341 700 156] 147 259|3,937| 116; 3,241{29,017)[25,417(11,765] 4,121 889] 18,642(3,600
Aug. 10..... 45,347|(16,086{| 8,383 64| 122 143} 264|3,948| 136| 3,235|29,261¢25,636|{1,810] 4,225 904| 18,697}3,625
Aug. 17..... 45,908({16,155[1 8,392 72 124] 141} 262(3,956] 179| 3,238[29,753!126,107/{2,085( 4,377 897} 18,748/3,646
Aug. 24..... 46,065(116,008! 8,402 40| 128| 141 263/3,973 17{ 3,253{30,057{|126,410{|2,254| 4,485 899} 18,772(3,647
Aug. 31..... 46,473}116,180)| 8,405 74| 122} 143] 262(3,974| 111 3,300{30,293|26,632({2,370| 4,547 901| 18,814(3,661
Sept. 46,541|(16,109|| 8,409 88| 134{ 141 261(3,972 17| 3,296(30,432(i26,785)[2,419] 4,620 904| 18,842|3,647
Sept. 46,919(|116,272|l 8,525 701 128] 139| 262(3,985 58] 3,313|30,647({26,983|2,457| 4,714 897] 18,915(3,664
Sept 46,9741116,307] 8,574 62| 128 137| 264|3,995 40| 3,318{30,6671126,954{|2,389] 5,160 894| 18,511(3,713
Sept. 46,736{116,457] 8,619 590 131] 136 262|3,994 106| 3,362;30,279{26,563|i2,062| 5,118 886| 18,497(3,716

1 Figures for various loan items are shown gross (i. e, before deduction of valuation reserves); they do not add to the total which is shown net,

2 Including guaranteed obligations.
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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-
servlfs Bal- De-d Ingi- Ingi- U.s b 4 e
wit ances | man vid- - vid- . S. eman ap-
Cash| %+ States{ Certi- States Bor-| Bank
Date or month | Fed- | Ty | With | de- | uals, 1% 47} "heq uals, | “ong | Gov- row- | 13l | gep.
eral [ | do- lposits| part- | oy 1 orq | U S [ part- | S | ern- ings | ac- its ¢
Re- mestic] ad- | ner- pical Offi. | Gov- | ner- pical ment Time 88 | counts
serve banks {justed®) ships, | o0 | Gepgr | €rn- |ships, sub. and
Banks and P ment | and so: | Postall Do-
divi- | checks, divi- For-
€O~ | sions | etc cor- | giong | Sav- | mes- eign
pora- * pora- ings tic
tions tions
Total—
Leading Cities
1948—August. ...{13,072| 778 2,226{46,822{46,881| 3,305 1,214| 1,355|14,293 544 83| 8,840(1,386, 451 187} 5,932| 86,297
1949—June....... 13,378} 771 2,122]|46,383{46,264] 3,475] 1,309 877(14,541 665 106} 8,311)1,323 118 290 6,117 94,386
July.......112,958] 783 2,253(46,258|46,288] 3,313! 1,364 898114,553 643 117] 8,717]1,353 1371 284| 6,142| 88,405
August....112,683] 741] 2,129{46,334[46,056] 3,317} 1,190 2,074{14,505 644 120| 8,685(1,358 136 362| 6,173] 86,361
1949—July 6....|13,281] 762{ 2,377{45,844/45,744| 3,358! 1,513} 1,145/14,584 644, 115] 9,011(1,344 138 84} 6,141| 21,148
July 13....112,828| 826] 2,401|46,035|46,586| 3,236] 1,128 813|14,556 641 116| 9,036{1,353 139 146¢ 6,138 20,445
July 20....112,785] 755| 2,174]46,472/46,520| 3,280 1,654 714|14,539 645 117} 8,52111,351 1391 4201 6,138| 21,353
July 27....(12,938]{ 788 2,062{46,683(46,301| 3,379 1,162 921|14,535 640 120| 8,300[1,364 133: 484} 6,150| 19,262
Aug. .{13,034| 720] 2,063|46,282145,6851 3,432{ 1,199] 1,591{14,520 641 121} 8,533{1,364 135 380} 6,166 20,853
Aug. 12,868| 762} 2,141]46,268]45,998) 3,291 1,283 1,961{14,514 642 120} 8,691{1,358 133} 228] 6,169| 18,191
Aug. ..112,759( 728] 2,215/46,050[46,232] 3,240} 1,204! 2,244|14,499 645 118} 8,907/1,354 1317 398] 6,164 20,440
Aug. ...{12,341| 761 2,150{46,316{45,947| 3,257) 1,013] 2,377]{14,493 646 119( 8,698{1,356 1391 163} 6,172} 18,512
Aug. J112,413] 733] 2,076{46,753146,416| 3,367] 1,251} 2,196{14,502 647 121 8,597{1,358 140] 640} 6,194) 18,791
Sept. 7....{11,823| 771 2,230}46,410{46,288| 3,239} 1,267 1,949{14,500 640 126] 9,2681,365 139 75 6,188 16,923
Sept. 14....|12,006] 817{ 2,347{46,930[47,963] 3,170 1,255| 2,186(14,485 640 126] 9,471(1,335 146 188} 6,174| 20,445
Sept. 21....J11,627] 776 2,155{46,436{46,761{ 3,080} 1,240| 2,508!14,493 637 122| 9,065|1,289 147 140} 6,182 23,397
Sept. 28....112,005] 803| 2,043]46,457{46,465| 3,165] 1,078| 2,636{14,501 632 122| 8,634(1,284 147] 359! 6,196( 20,135
New York City
1948—August. . . .| 4,838 118 31{15,286|15,761 252 569 368; 1,498 28 14| 2,741|1,209 28 82| 2,218] 32,540
1949—June....... 4,929 119 38115,140|15,789 205 704 2871 1,517 36 191 2,660/1,119 95[ 186| 2,270] 40,617
July..... ..] 4,859] 124 32114,973}15,552 227 767 312 1,496 32 25( 2,758]1,139 90; 184y 2,283| 37,129
August....| 4,806 114 31{14,768{15,267 210 614 951 1,463 33 26{ 2,648(1,143 90| 274} 2,293] 34,940
1949—July 125 34/14,920(15,474 231 897 415] 1,523 32 25| 2,95711,134 90 28 2,284; 9,900
July 131 35]14,812115,506 218 547 279] 1,491 32 25¢ 2,820(1,136 90| 107} 2,285 8,493
July 115 30(15,091(15, 698, 211] 1,055 217] 1,482 33 26 2,649{1,133 90} 258! 2,283} 8,635
July 124 30]15,067(15,530 248 568 335| 1,486, 33 26] 2,608|1,152 891 343| 2,280 7,774
Aug. 111 30114,795/15,185 211 619 734| 1,469 34 26{ 2,617]1,154 89 297 2,292( 8,613
Aug. 118 30(14,728{15,276 180 691 968| 1,465 33 26f 2,654|1,145 88} 177 2,293 7,589
Aug. 111 33[14,590{15,190 210 613) 1,034] 1,450 32 261 2,698{1,138 871 352 2,289 17,970
Aug. 114 30{14,773{15,211 224 480| 1,069 1,453 32 26} 2,654{1,138 94 38( 2,290| 7,277
Aug. 113 32)14,952{15,472 224 666 951| 1,477 32 26} 2,61511,141 95f 508| 2,300 7,797
Sept. 7....} 4,321{ 121 31114,767115,331 199 675 823| 1,470 31 26{ 2,749]1,158 94 171 2,289 7,137
Sept. 14....] 4,576 128 36115,088[15,866 246 626 882| 1,468 32 27) 2,78041,129 10t 108| 2,283 8,195
Sept. 21....} 4,292} 116 35(14,909/15,462 212 603 9021 1,472 32 27| 2,729|1,094 102 27{ 2,285{ 9,436
Sept. 28....1 4,546] 127 30]14,909|15,443 224 489| 1,032 1,488 31 26! 2,608{1,092 102} 225{ 2,281{ 8,067
Qutside
New York City
1948—August....| 8,234 660} 2,195(31,536]31,120{ 3,053 645 987112,795 516 69 6,099 177 17| 105} 3,714] 53,757
1949—June....... 8,449 652] 2,084(31,243(30,475| 3,270 605 590113,024 629 87{ 5,651] 204 23] 104] 3,847; 53,769
July....... 8,099| 659| 2,221|31,285(30,736| 3,086 597 586{13,057 611 92| 5,959 214 47! 100} 3,859; 51,276
August. ...} 7,877] 627) 2,098|31,566|30,789| 3,107 576{ 1,123113,042 611 94| 6,037 215 46 88! 3,880f 51,421
1949—July 6....( 8,198 637! 2,343|30,924;30,270| 3,127 616 730{13,061 612 90! 6,054 210 48 56{ 3,857 11,248
July 13....1 8,124 695} 2,366{31,223/31,080! 3,018 581 534{13,065 609 91} 6,216} 217 49 39! 3,853| 11,952
July 20....) 8,036] 640| 2,144|31,381]30,822{ 3,069 599 497]13,057 612 91| 5,872{ 218 49| 162} 3,855| 12,718
July 27....] 8,040 664] 2,032|31,616{30,771{ 3,131 594 586113,049 607 94| 5,692} 212 441 141{ 3,870| 11,488
Aug. 609 2,033|31,487(30,500) 3,221 580 857|13,051 607 951 5,916| 210 46 83] 3,874 12,240
Aug. 644{ 2,111131,540;30,722| 3,111 592 993j13,049 609 94| 6,037 213 45 51} 3,876 10,602
Aug. 617] 2,182131,460{31,042| 3,030 591) 1,210]13,049 613 92| 6,209 216 44 46! 3,875| 12,470
Aug. 24... 647] 2,12031,543)30,736| 3,033 5331 1,308{13,040 614 931 6,044| 218 45| 125! 3,882 11,235
Aug. 31....] 7,569 620} 2,044|31,801]30,944| 3,143 585) 1,245|13,025 615 951 5,982! 217 45| 132] 3,894| 10,994
Sept. 7....| 7,502] 650] 2,199(31,643(30,957} 3,040 5921 1,126/13,030 609 100{ 6,519 207 45 58] 3,899] 9,786
Sept. 14....] 7,520] 689} 2,311[31,842{32,097{ 2,924 629 1,304{13,017 608 99| 6,691] 206 45 80| 3,891 12,250
Sept. 21....{ 7,335} 660} 2,120|31,527131,299| 2,868 6371 1,516113,021 605 951 6,336 195 451 113( 3,897{ 13,961
Sept. 28....| 7,459 676 2,013;31,548/31,022; 2,941 5891 1,60413,013 601 961 6,026] 192 45} 134] 3,915] 12,068

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

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

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 Montary Statistics, pp. 127-2217.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS

{In millions of dollars}

Loanst Investments
For purchasing U. S. Government obligations
or carrying securities
Total Com-
Federal R Py Gal, | To brok
ederal Regerve and cial, o brokers
district and date invest- indus-| and dealers To others Real {Loans Oth (t:g- Other
ments || Totalll| trial estate toacs| Total cates secu-
an(il U. s U.s loans |banks Total || Bills | of in- | Notes |Bonds?[TitieS
28 | Gowt, |Other| 3o |Other debt-
cul- | Govt. se- Govt. se- ed-
tural | ob- | | oD g ness
liga- ties liga- ties
tions tions
Boston
Aug. 31............ 2,943 968 579 5 9 11 17| 140 16! 211f 1,975} 1,786|] 104 332 43( 1,307 189
Sept. 7.0, 2,946 954 581 6 6 11 16{ 140 2} 211] 1,992) 1,805 105 347 511 1,302) 187
Sept. 14............ 2,993 979 598 13 6 11 170 141 1} 211} 2,014{] 1,826 122 3501 43) 1,311 188
Sept.21............ 2,996 982 604 7 8 11 171 141 1| 213] 2,014{| 1,826[ 116 403 43) 1,264] 188
Sept. 28............ 2,981|| 1,006 606 8 8 11 18/ 141 17| 217 1,975|| 1,792 94 397 43) 1,258] 183
New York*
Aug. 31............ 21,572)| 8,056|] 4,889 915| 505 82f 1991 421; 173} 984(13,516/|11,990/(1,003] 1,963 2541 8,770i1,526
Sept. 7............ 21,384]] 7,974{] 4,926 778] 539 821 197 424f 130]1,010{13,410({11,884] 888; 1,989 265y 8,742)1,526
Sept. 14............ 21,630(] 8,128}{ 4,975 790} 521 81| 242| 427 190{1,013{13,502({11,922l 879 2,055 268| 8,720(1,580
Sept. 21............ 21,761f1 7,958l 5,043 658) 535 63| 196 427| 147(1,001{13,803|{12,24711,134] 2,230 265| 8,618]1,556
Sept. 28. ..., 21,595() 8,283} 5,097 935] 549 63| 197] 424! 127|1,004]13,312)j11,761|] 663} 2,227 2741 8,597(1,551
2,634 885 470 1 21 2 8 98 10| 286{ 1,749|| 1,429| 137 127 30f 1,135 320
2,649 882 471 1 21 2 8 99 4| 287| 1,767|| 1,452 162 127 30| 1,133] 315
2,672 895 477 1 21 2 81 100 8| 289 1,777)) 1,459} 159 129 31y 1,140{ 318
2,725 897 473 1 21 2 8! 99 13| 29t] 1,828]| 1,503} 191 169 30| 1,113 325

2,694 901 475 1 20 2 71 100 14 293| 1,793 1,466|| 154 168 30} 1,114 327

4,642} 1,439 801 16 16 33 33| 284 26{ 249| 3,203} 2,838(] 214 330 99( 2,195 365
245; 3,199|| 2,837|| 193 330 931 2,221} 362
3,209|| 2,846]| 182 330 951 2,239} 363
250{ 3,228 2,859 187 371 94} 2,207] 369

'
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54
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wn
wn

R 2 4,596) 1,431 807 17 17 31 32 285 11| 251 3,165} 2,796{| 134 363 95| 2,204 369
ichmon

Aug. 31...... ..., 2,623 817 364]...... 6 12 19| 202 3| 220] 1,806|] 1,660)f 143 216 43} 1,258] 146

Sept. 7............ 2,641 821 368[...... 6 12 191 202 2{ 221| 1,820|| 1,674)| 152 218 43} 1,261 146

Sept. 14............ 2,676 831 3751, ..... 6 11 20] 203 2| 223| 1,845{ 1,699 161 235 431 1,260| 146

. 6 i1 19 204 2| 224| 1,807} 1,658 125 252 42] 1,239 149

7 11 20{ 199 2| 227f 1,784]] 1,642 94 259 42( 1,247 142

8 14 23 68 5| 224 1,593|| 1,385 95 359 38 893) 208

8 14 23 69 4 223{ 1,608/l 1,400|| 105 365 39 891 208

9 13 22 70 4l 2151 1,612)} 1,404)f 107 367 39 891 208

7 13 22 70 5f 216 1,582 1,373 81 385 37 870} 209

7 13 22 70, 5| 220f 1,552]| 1,342 70 370 37 865 210

10 1] 175 2} 211) 1,317|] 1,157 91 241 41 784! 160
10 10y 175 21 213) 1,323|| 1,164 90, 240 45 789 159
10 11, 178 2| 215) 1,321)| 1,162 86 250 45 7811 159
10 11] 179 4| 215) 1,288 1,125 53 249 45 778] 163
10 11} 180 3{ 214} 1,280 1,116 57 243 41 7751 164
6 5 66 15 137 820 716 80 138 19 479| 104
6 5 66]..... 131 848 746 94! 141 21 490] 102
6 5 66{..... 131 869 767 106 146 21 494 102
6 5 66]..... 132 840 736 79 155 22 480| 104
............ 6 5 67 71 133 835 730, 72 158 21 479 105
5 11} 131 9 171] 1,607 1,378|{ 164 332 66 816] 229
5 11} 131 1| 170| 1,629} 1,403 176 337 66 824| 226
5 11 132 il 172 1,653 1,425/ 189 340 66 830 228
5 11| 132 1] 172] 1,664} 1,434 192 360 67 815] 230
5 10| 132 1] 173 1,632 1,402 163 357 67 815 230
Dallas
A 13 37 88)..... 199| 1,341f 1,218/| 113 314 45 746] 123
12 37 881..... 196| 1,359|| 1 ,23/ 127 317 46 747] 122
12 37 89)..... 1961 1,376} 1,253]1 126 330 46 751 123
12 39 89]..... 197] 1,359 1,235]| 112 345 46 732 124
Sept. 28 12 39 89[..... 204( 1,350{ 1,225 116 336 44 729 125
San Francisco
ug. 31............ 11,434 4,872 11 282,167 1] 791] 6,562f| 5,671)] 364! 1,081 201} 4,025 891
ept. 7. ..., 11,469|| 4,884 10 28i2,164)...,.. 797! 6,585]] 5,691|] 369! 1,086 203} 4,033] 894
Sept. 14............ 11,535|| 4,915 10 2912,165}..... 801{ 6,620|| 5,716)] 360} 1,117 201 4,038] 904
Sept. 21 ............ 11,5701l 4,937 10 29(2,173]..... 803| 6,633)| 5,715 366} 1,192 201] 3,956] 918
Sept. 28..... . ...... 11,5481 4,974 10 2812,171 221 815 6,574l 5,652)| 322| 1,186 199 3,945 922
City of Chtcago*
Aug. 3t............ 5,754] 1,625 16 46 75 8| 214] 4,129(] 3,647( S17 608 1861 2,336] 482
Sept. 7T........i.. 5,787 1,634 16 46 75)..... 214] 4,153|{ 3,670 540 626 178] 2,326] 483
Sept. 14............ 5,816|| 1,651 17 46 76 25| 214! 4,165|) 3,684 3523 634 178) 2,349 481
Sept.21............ 5,827|] 1,636 17 46 76 11} 215) 4,191} 3,704|] 505 703 178| 2,318| 487
Sept. 28............ 5,756|] 1,624 16 46 76 5| 216| 4,132]| 3,640|| 438 708 178{ 2,316{ 492

* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.
For other footnotes see preceding table.
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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.vleis Bal- De-d Ingi- Inéli- Demand
wit ances | mand | vid- : vid- U. S. Cap-
Federal Reserve Fed- C?Sh with | de- | uals, Statgs Cg r(til' uals, Sta&ies Gov- Bor- i?ari Bank
district and date eral varxilt do- | posits | part- ax;.t ed U. S. | part- a‘ll. ern- LOW- 1 ac- gleb‘-
Re- mestic| ad- ner- | P2 11- Srflﬁ Gov- | ner- | P2 lf' ment Time | 89 | counts| it8
serve banks |justeds| ships, lc?) 7 | ern- | ships 1czt1’ and | Do- F
Banks and | SU% | C6T8 | ment | and | S¥2 | Postal| mes- | ZOL
cor divi- |checks, divi- : eign
- . cor- | Sav- tic
pora- | Sions ete. pora-| Ston8 | po¢
tions tions
Boston
Aug. 3t........... 455 48 851 2,360| 2,336 164 34 83] 481 6 271 321. 3 324 677
Sept. 7 463 52 871 2,378| 2,343 162 38 78] 480 6 275 30]. 7 324 608
Sept. 14 463 53 102| 2,413 2,419 160 40 891 480 6 296 305 6 325 776
Sept. 21. 468 52 94| 2,416] 2,402 154 43 100 479 6 283 29 1 325 862
Sept.28........... 456 52 88| 2,399 2,366 157 38 103] 479...... 6 268 24 4 325 796
New York*
Aug. 31........... 5,069 154 105116,438{16,766 484 705 99012 ,306 37 35] 2,682(1,145 96| 509| 2,497 8,244
Sept. 7oviviiiinn. 4,593| 166 10716,257(16,636 450 717 861{2,299 36 36| 2,820i1,162 95 33] 2,486) 7,549
Sept. 14........... 4,834 176 127]16,605(17,229 488 673 9028|2,295 38 36| 2,852{1,132 102] 114} 2,480} 8,764
Sept.21.....i0..n. 4,545] 162 109(16,391{16,775 441 647] 1,046|2,299 36 36| 2,80311,098 103 46| 2,482{10,039
Sept.28......00.. 4,776 173 102{16,384(16, 750! 455 5321 1,086(2,313 36 36! 2,678{1,095 103| 228! 2,478] 8,566
Philadelphia
Aug. 3 445 39 92i 2,016 2,076 88 28 89| 409 41 1 347 12f...... 11 314 674
419 43 98| 2,001| 2,075 83 20 81| 409 41 1 371 1y...... 8 314 550
442 43 101{ 2,021} 2,135 85 25 91 404 40 1 391 11)...... 14 313 717
435 42 100} 2,050| 2,132 92 27 122| 403 40 1 378 12]...... 6 313 841
448 44 94| 2,049 2,108 89 26 125 403 40 1 351 ... 10| 313 732
710 76 137! 3,137] 3,128 208 42 173(1,326 40 2 438 6 2 6 470| 1,017
722 78 140; 3,109; 3,096 194 43 154{1,327 41 2 462 5 2 13 471 810
734 83 149{ 3,125( 3,199 188 45 173|1,327 40 2 483 6 2 4 470} 1,115
707 81 1291 3,081f 3,129 184 45 192(1,327 41 2 452 6 2 14 471( 1,243
729 83 1391 3,076| 3,106 189 40 210|1,325 401 2 431 7 2 9 4711 1,095
Richmond
Aug. 31........... 437 60 157{ 2,021} 2,043 140 41 49| 567 27 20 383 4 1 8 226 673
Sept. 7...iiiinnn 435 66 175 2,025| 2,058 135 36 46| 568 27 20 430 5 1 1 226 605
Sept. 14........... 433 69 183( 2,045| 2,118 131 42 60| 567 27 20 441 4 ..., 226 749
Sept.21,.......... 435 69 1541 2,002{ 2,044 137 49 68! 567 27 20 401 5 1 13 227 838
4 lSept. 28. ..ol 432 68 159 2,006] 2,030 147 44 71| 566 27 20 384 S 1 6 227 754
Hanta
38 173| 1,752| 1,651 273 20 40{ 536 4 6 449 11 3..... 193 605
41 1924 1,756} 1,661 259 18 421 536 4 6 474 12 3. 193 532
43 189| 1,747} 1,709 256 24 51 536 4 6 484 10 3 4 193 672
41 171 1,704} 1,641 246 23 54{ 536 4 6 455 11 3 4 193 754
42 147 1,699{ 1,608 254 22 58 535 5 6 427 10 3 10 194 616
97 305| 6,259 6,048 663 93 393(2,549 31 18{ 1,434 47 1 78 725 2,623
102 324( 6,183{ 6,000 656 89 340(2,546 31 18] 1,607 48 1 3 726{ 2,289
106 338| 6,188 6,213 638 96 383(2,542 32 18] 1,603 47 1 40 722 2,811
100 333] 6,148( 6,052 621 100 46612,542 32 18f 1,511 41 1 13 722¢ 3,125
102 312 6,196 6,077 632 93 478(2,541 32 18| 1,435 41 1 66 724| 2,758
27 112] 1,433| 1,453 125 19 40| 472 12 1 531 5(. 18 180 509
30 117| 1,404| 1,460 116 16 38) 472 12 1 582 5 8 180 439
31 125 1,421] 1,519 113 20 46| 473 12 1 584 3. 1 180 567
30 111 1,373 1,457 110 18 52| 472 12 1 570 3 9 180 687
31 112| 1,399 1,457 110 23 54 472 12 1 552 3 12 181 572
12 89 855 777 187 16 40{ 247}...... 1 330 2 4f..... 100 380
12 107 843 782 180 14 361 247(...... 1 369 2 4 1 101 371
13 100 845 812 176 16 40| 247]...... 1 379 3 4 3 101 440
13 97 825 779 172 15 471 247|...... 1 341 2 4 6 101 482
13 90 823 778 159 14 64 247|...... 1 334 2 4 7 101 390
28 269| 1,899 1,843 242 24 43| 382 2 3 745 1 1 5 200 646
31 303] 1,857} 1,844 231 24 421 382 2 3 823 1 1 1 200 577
32 318{ 1,878{ 1,918 212 27 56| 382 2 3 827 1 1 1 200 7587
30 296| 1,848| 1,872 211 26 59 383 2 3 804 1 1 13 201 922
32 262] 1,854 1,831 222 26 61| 383 2 3 755 1 1 5 201 727
33 301| 1,950| 1,878 217 36 32| 357 94 6 531 7 ..., 203 569
34 312% 1,932( 1,878 210 30 311 359 93 6 576 7 B PR 204 495
37 3371 1,963 1,947 203 40 37 359 93 6 592 8 15..... 204 654
36 2961 1,926| 1,912 185 51 43| 359 92 6 568 8 H..... 205 797
37 276 1,908| 1,859 199 30 45| 358 92 6 550 9 1f..... 205 649
San Francisco
Aug. 31........... 121 251] 6,633| 6,417 576 193 224]4,870 359 22 456 86 31 2 762| 2,174
Sept. 7. 116 268] 6,665 6,455 563 222 20014,875 353 26 479 77 31t..... 763| 2,098
Sept. 14, 131 278| 6,679| 6,745 520 207 232(4,873 352 26 539 80 31 1 760] 2,423
Sept.21........... 120 265{ 6,672 6,566 527 196 259/4,879 351 22 499 73 31 15 762] 2,807
Sept.28........... 126 262] 6,664 6,495 552 190 281}4,879 346 22 469 76 31 2 776| 2,480
City of Chicago*®
Aug. 31........... 1,260 34 147 3,972| 3,925 343 46 224(1,335 31 4| 1,043 44]...... 69 490| 1,618
Sept. 7.....inn. 1,209 37 162f 3,927) 3,876 358 46 189]1,332 31 41 1,192 44|...... 3 490| 1,525
Sept. 14.....00vnnn 1,204 37 163| 3,917{ 4,009 355 43 21111,330 31 41 1,175 2., 39 486] 1,789
Sept.2i.. ... 1,156 35 163| 3,926 3,926 341 43 258{1,330 31 4| 1,112 7| PR PR 486] 1,930
Sept.28........... 1,246 36 142( 3,922/ 3,931 340 44 268|1,329 31 4| 1,050 36|...... 59 487 1,664
For footnotes see opposite page and preceding table.
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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 on On par list
which checks are Not on par list
drawn, and their (nonmember)
Federal Reserve branches and offices Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks! | foffcest]| Bank® |andoffices|| B27ES | and offices Banks | ndoffices| B2nk® | and offices
United States total:
Dec. 31,1946.......[ 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327
Dec. 31,1947...... .1 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325
Dec. 31,1948....... 14,072 4,333 12,061 4,015 6,912 3,197 5,149 818 2,011 318
Aug. 31, 19497, ...,.| 14,057 4,485 12,178 4,217 6,895 3,323 5,283 894 1,879 268
By dlstricts snd
by Stat
Aug. 31, l‘)49r
District
Boston............... * 488 312 488 312 331 232 157 80 eas [P
New York............ 902 876 902 876 775 809 127 [ AN PO N
Phlladelphla e 838 145 838 145 642 108 196 37 ..., P PR
Cleveland....... e 1,125 286 1,125 286 700 247 425 <3 2 PN P eesans
Richmond............ 1,013 491 805 368 479 240 326 128 208 123
Atlanta...........0.. 1,186 191 570 155 349 137 221 18 616 36
Chicago.............. 2,492 589 2,492 589 1,004 237 1,488 352 | el .
St. Louis......o.v.... 1,469 138 1,133 79 496 42 637 37 336 59
Minneapolis.......... 1,278 110 676 69 477 26 199 43 602 41
Kansas City.......... 1,748 10 1,739 10 756 6 983 4 [+ 2 O
Dallas. .........cov0 1,018 46 910 37 622 23 288 14 108 9
San Francisco...... P 500 1,291 500 1,291 264 1,216 236 42 U IR ..
State
Alabama 225 23 128 23 91 23 37
Arizona. . . 10 49 10 49 5 36 S
Arkansas 231 21 109 6 68 2 41
California . 196 937 196 937 116 893 80
Colorado. . ... 143 143 1 92 51
Connecticut.......... 112 32 112 32 65 17 47 15 e .
Delaware............. 39 14 39 14 17 4 22 10 | ves
District of Columbia. . 19 41 19 41 16 38 3 k- A P .
Florida............... 182 3 119 3 73 3 46 [....eee... [% 2 IR
Georgia...oouvenren.. 396 36 103 32 66 31 37 1 293 4
Idaho........c.ocvut 43 53 43 53 25 48 18 L2 D P .e
Illinois............... 887 3 885 3 506 3 379 loiiiii... 2 feeiinnnn ..
Indiana........... e 487 99 487 99 236 43 251 56 |iveiiiiiiifriennns ..
Iowa........ 666 163 666 163 163 |..... PPN 503 L R ..
Kansas 609 |.......... 607 |......u... 214 |l 303 ... b2 P .
Kentucky............ 382 40 382 40 112 25 270
Louisiana............ 161 70 58 47 46 41 12
Maine. . ... P 63 69 63 69 38 37 25
Maryland. ........... 164 113 164 113 77 77 87
Massachusetts. ....... 178 169 178 169 142 153 36
Michigan............. 441 222 441 222 231 171 210
Minnesota....... .. 680 6 266 6 207 6 59
Mississippi. .... 203 61 40 12 31 5 9
Missouri. . 593 527 180 347
Montana. 111 111 84 27
Nebraska. . 409 2 409 2 143 2 266
Nevada........ 18 8 18 17 2
New Hampshire....... 75 2 75 2 52 1 23
New Jersey........... 330 149 330 149 282 134 48
New Mexico.......... 49 12 49 12 33 2 16
New Vork............ 645 738 645 738 564 684 81
North Carolina....... 211 190 97 7 54 37 43
North Dakota........ 150 22 62 6 [ Y 2 20
Ohio................. 661 211 661 211 424 185 237
Oklahoma............ 385 377 225 1 152
Oregon. ..... Ceneneeen 68 96 68 96 29 87 39
Pennsylvania......... 973 175 973 175 744 147 229
Rhode Istand......... 18 42 18 42 10 31 8
South Carolina 151 40 63 36 33 30 30
South Dakota..... vees 170 48 70 23 62 20 8
Tennesgee............ 293 87 200 74 82 58 118
Texas.......cooovnnen 897 5 840 5 570 5 270
Utah................ 55 23 55 23 31 21 24
Vermont. ..... e 69 11 69 11 40 2 29
Virginia.............. 313 107 308 107 204 58 104
Waghington. 122 130 122 130 53 123 69
West Vlrglma 180 A 179 L ..., 107 e 72
Wisconsin. . . 550 151 550 151 164 21 386
Wyoming. . ... 54 |........ 54 f..ie.ean.. 40 (..., 14
? Preliminary. 1 Excludes mutual savings banks, on a few of which some checks are drawn,

2 Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including *“banking facilities™
at military reservations (see BULLETIN for February 1949, p. 191, footnote 3).

Back figures.—See Banking and Monetary Statistics, Table 15, pp. 54-55 and Annual Reports.
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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 G(;lods séo{)ed in or
out- out- shipped between
standing! { standing I'?Eﬁf ' E;(r%%ts Dollar points in
Others . ? ex- PR
Own Bills United United change

Total || hills | bought States | States United | Foreign

States | countries
1948~July........... 284 235 134 67 67 102 151 47 1 19 18
August......... 309 221 122 60 62 99 143 40 1 20 17
September 305 214 120 65 55 94 136 37 1 20 20
October. . . 285 221 125 67 58 96 140 42 1 20 17
November . 287 239 141 71 70 99 152 48 1 24 15
December. . .... 269 259 146 71 76 112 164 57 1 25 12
1949—January........ 268 262 137 66 70 126 156 57 11 25 13
ebruary....... 268 228 114 65 49 114 134 51 6 23 14
March......... 257 215 98 58 40 117 127 51 2 22 14
April PN 249 204 88 59 28 116 119 46 2 20 17
May........... 219 195 84 58 27 110 118 44 2 17 12
June........... 199 198 87 54 33 111 121 47 @) 17 13
July. ... oLt 211 194 90 57 33 104 117 44 ®) 19 13
August......... 230 189 85 53 32 104 117 37 1 18 16

t As reported by dealers; includes some finance company paper sold in open market. 2Less than $500,000.

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

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

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

Debit balances Credit balances
Customers’ :
Debit _ Debit credit balances! Other 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 In capital
(net)! |and trading | and trading | banks Free Other investment | investment accotlxjnta
accounts accounts ¥ (net) and trading | and trading (net)
accounts accounts
1940—June. ...... 653 12 58 223 376 267 62 22 5 269
December 677 12 99 204 427 281 54 22 5 247
1941—June....... 616 11 89 186 395 255 65 17 7 222
December 600 8 86 211 368 289 63 17 5 213
1942—June....... 496 9 86 180 309 240 56 16 4 189
December... 543 7 154 160 378 270 54 15 4 182
1943—June. ...... 761 9 190 167 529 334 66 15 7 212
December. .. 789 i1 188 181 557 354 65 14 5 198
1944—June....... 887 5 253 196 619 424 95 15 11 216
December...| 1,041 7 260 209 726 472 96 18 8 227
1945 —June....... 1,223 11 333 220 853 549 121 14 13 264
December. . 1,138 12 413 313 795 654 112 29 13 299
1946—June. ...... 809 7 399 370 498 651 120 24 17 314
December. .. 540 5 312 456 218 694 120 30 10 290
1947—June. ...... 552 6 333 395 223 650 162 24 9 271
December... 578 7 315 393 240 612 176 23 135 273
1948—June....... 619 7 326 332 283 576 145 20 11 291
1948—September. . L= T [ 3238 L O I I I
October..... 3580 1...iiieiini]ieeiiiii e 8252 E T T O I
November. . LT T e 3244 LT R R P S
December. .. 550 10 312 349 257 586 112 28 5 278
1949—January ... 3537 247 3573
February ... 3527 3225 3565
March. . 3530 3254 3551
April. 3626 3329 3542
May.. .. 3660 3355 8535
June....... 681 493 528
July....... 3690 3399 3530
August...... 3699 3404 3548

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

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

3 Asreported 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): June, 80; July, 77; August, 75.

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 BANK RATES ON BUSINESS LOANS
Per cent per annum AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
L pe ! TO BUSINESSES BY BANKS IN SELECTED CITIES
[Per cent per annum]
U. S Qovergzrlxaent
5 Prime | Stock security yields Size of loan
Prime bank— ex- . All
Year, o] _ers’ | change 9- to 12- Area and period | 10,00 || $1.000- | $10,000-/$100,000-{ $200,000
month, or accept- month $10,000 | $100,000} $200,000! and over
week Daper, | ,nceg, | 1020 3- | certifi- |37 t05- ’
& t‘zg‘, 9 nl:;r month | cates ta};zeal;.l
montasy gaygt als s | bills3 | of in- iss?x ese Annual averages:
debted- 19 cities:
ness 1939. 1 4.4 3.1 2.1 1.8
1940. Bt 4.3 3.0 2.0 1.8
1941 0 4.3 3.0 1.9 1.8
1946 average..... .81 .61 1.16 .375 .82 1.16 1942 .2 4.4 3.2 2.2 2.0
1947 average..,..| 1.03 .87 1.38 .604 .88 1.32 1943 .6 4.4 3.4 2.5 2.4
1948 average..... 1.44 1.11 1.55 | 1.043 1.14 1.62 1944 4 4.3 3.3 2.6 2.2
1945 2 4.3 3.2 2.3 2.0
1948—September.| 1.56 1.19 1.63 | 1.090 1.18 1.69 1946 .1 4.2 3.1 2.2 1.7
October...| 1.56 1.19 1.63 | 1.120 1.23 1.71 1947 .1 4.2 3.1 2.5 1.8
November.| 1.56 1.19 1.63 | 1.144 1.22 1.69 1948 .5 4.4 3.5 2.8 2.2
December,.{ 1.56 1.19 1.63 | 1.154 1.21 1.64
Qu&rtquy:
1949-—Januvary...| 1.56 1.19 1.63 | 1.160 1.22 1.59 cities:
1.56 [ 1.19] 1.63 | 1.163 | 1.22 | 1.57 -50 3.58 2.97 2.34
1.56 | 1.19{ 1.63 | 1.162 | 1.22 | 1.54 4.62 3.64 | 2.80 | 2.42
1.56 | 1.19 | 1.63 {1.155{ 1.20 | 1.53 4.63 3.70 3.04 2.44
1.56 | 1.19| 1.6311.156 | 1.19| 1.49 -62 3.64 2.98 2.31
1.56 1.19 1.63 | 1.158 1.20 1.42 New York City:
1.56 1.06 1.63 | 0.990 1.04 1.26 1948-—Dec.. . 4.23 3.40 2.70 2.16
1.44 1.06 1.63 § 1.027 1.07 1.26 1949—Mar. 4.22 3.42 2.66 2.25
September 1.38 1.06 1.63 ) 1.062 1.08 1.34 June. 4.22 3.43 2.78 2.17
Week endi Sept....... 4.23 3.41 2.74 2.13
eek ending: _
Sept. 3...| 136 | 114 [134-134] 1.055 | 1.08 | 1.25 7 Northern and East
Sept. 10...| 1% 111 (115-134| 1.058 1.08 1.24 1948—Dec, ‘ 4.51 3.60 2.97 2.44
Sept. 17...] 134 111 (115134 1.062 1.08 § 41.37 1949—-Mar' """" . 4.63 3.66 2'89 2.44
Sept. 24. .. 1:{§ li/u 1%—1:4 1.076 1.08 1.38 ]une“.. 4:67 3:64 2:98 2:66
Oct. 1...0 135 [ 1%he [134-134) 1.059 | 1.091 1.39 Sept.... .. 47t | 3.63 | 2,03 | 2.39
11 Sovl‘llthern and

1 Monthly figures are averages of weekly prevailing rates. estern cities:

2 The average rate on 90-day Stock Exchange time loans was 1.25 1948—Dec. 3.02 4.6 3.68 3.14 2.57
per cent prior to Aug. 2, 1946; 1.50 per cent, Aug. 2, 1946-Aug. 16, 1949—Mar... 3.12 4.79 3.75 3.04 2.7
1948; and 1.63 per cent beginning Aug. 17, 1948, June...... | 3.17 || 4.80 | 3.89 | 3.26 | 2.69

8 Rate on new issues offered within period. Sept....... 3.07 || 4.74 3.79 3.18 2.58

4 Beginning Sept. 15 includes the following bond issues: 2 per cent
December 1952-54, and 214 per cent, March 1956-58. Note.—For description of series see BULLETIN for March 1949,

Back figures.—See Banking and Monetary Statistics, Tables 120-121, | pp. 228-237.
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October
1947, pp. 1251-1253,

BOND YIELDS!
[Per cent per annum]
U. S. Government Corporate (Moody’s)4
(taxable)
Munic- | Corpo- . B
Year, month, or week 15 (1’321!‘_ (Il;?gtle:- By ratings Y groups

7t09 yea(lis grade)? | grade)? | Total Ind Rail Publi
years an ndus- ail- ublic
over Asa Aa A Baa trial road utility

Number of issues......... 1-5 1-8 15 10 120 30 30 30 30 40 40 40
1946 average............. 1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.71
1947 average............. 1.59 2.25 2.01 2.57 2.86 2.61 2.70 2.87 3.24 2.67 3.11 2.78
1948 average............. 2.00 2.44 2.40 2.81 3.08 2.82 2.90 3.12 3.47 2.87 3.34 3.03
1948—September......... 2.04 2.45 2.46 2.85 3.09 2.84 2.93 3.13 3.45 2.88 3.32 3.07
October........... 2.05 2.45 2.45 2.85 3.11 2.84 2.94 3.15 3.50 2.90 3.35 3.07

2.00 2.44 2.42 2.86 3.12 2.84 2.92 3.18 3.53 2.89 3.37 3.09
1.94 2.44 2.26 2.81 3.09 2.79 2.88 3.16 3.53 2.85 3.36 3.06
1.88 2.42 2.15 2.73 3.02 2.71 2.81 3.08 3.46 2.80 3.26 2.99
1.83 2.39 2.23 2.73 3.00 2.71 2.80 3.05 3.45 2.79 3.24 2.99

1.80 2.38 2.21 2.71 3.00 2.70 2.79 3.05 3.47 2.78 3.27 2.97
1.77 2.38 2.20 2.70 3.00 2.70 2.79 3.05 3.45 2.78 3.27 2.96

1.72 2.38 2.20 2.7t 3.00 2.71 2.78 3.04 3.45 2.78 3.26 2.95

1.66 2.38 2.28 2.72 3.00 2.7 2.78 3.04 3.47 2.78 3.29 2.93

1.35 2.27 2.26 2.66 2.98 2.67 2.75 3.03 3.46 2.75 3.29 2.89

August............ 1.49 2.24 2.20 2.60 2.92 2.62 2.71 2.96 3.40 2.70 3.21 2.86
September......... 1.65 2.22 2.22 2.59 2.90 2.60 2.69 2.95 3.37 2.68 3.19 2.84

Week ending:

Sept. 3.... ...l 1.48 2.23 2.19 2.58 2.91 2.61 2.70 2.95 3.38 2.68 3.20 2.85

Sept. 10........... 1.48 2.22 2.19 2.57 2.91 2.60 2.69 2.95 3.38 2.67 3.20 2.85
Sept. 17........... 51.72 2.23 2.22 2.58 2.90 2.61 2.69 2.95 3.36 2.68 3.19 2.84
Sept.24........... 1.72 2.22 2.23 2.60 2.90 2.60 2.69 2.94 3.37 2.68 3.19 2.84
Oct. 1........... 1.73 2.23 2.24 2.59 2.90 2.61 2.69 2.94 3.37 2.68 3.20 2.84

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

2 Standard and Poor’s Corporation. s U. S. Treasury Department.

¢ 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 6 issues, respectively, and the railroad Aaa and Aa groups from 10 to S issues.

6 Beginning Sept. 15 includes the following bond issues: 214 per cent, September 1956-59, and 214 per cent, June 1959-62.

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

Bond prices Stock prices ®
Corporate # Common (index, 1935-39 =100) Xﬂg‘:ﬁ
Pl
Year, month, or week U. S. | Munic- lrtlgot(zl-n
Gov- ) li}pa}ll Medium-grade fPre(-js sands of
em- 180 | High- erre Indus- | Rail- | Public ( shares)
ment ? | grade)? grade Indus-| Rail- | Public Total trial road | utility
Total trial road | utility

Number of issues............. 1-8 15 12 14 5 5 4 15 416 365 20 31 ...
1946 average...........e.vu.n 104.770 140.1 | ... ..o eieenefeneean i 198.5 140 143 143 120 1,390
1947 average..........c..ouu.. 103.76{ 132.8 | 103.2 97.5 | 102.6 88.2 | 102.8 | 184.7 123 128 105 103 953
1948 average............. .. .. 100.84| 125.3 98.7 92.1 96.3 85.4 95.2 | 168.7 124 131 115 96 1,144
1948—September............. 100.70| 124.0 98.2 92.9 97.5 86.8 94.6 | 166.5 126 132 120 97 836
October............... 100.69| 124.5 97.8 91.9 95.7 85.8 94.4 | 163.8 128 134 121 97 929
November............. 100.79| 125.0 97.9 91.1 94.5 85.1 93.6 | 166.2 120 126 109 94 1,375
December. ............ 100.89] 127.8 98.9 90.9 94.7 84.5 93.6 | 168.7 119 126 106 93 1,155
1940—January............... 101.16( 129.9 | 100.5 92.1 96.1 86.4 93.8 | 171.4 121 127 106 o4 833
February.............. 101.51| 128.6 | 100.5 92.7 97.0 86.6 94.7 | 173.2 117 123 100 94 850
March.....ooovvvnnnn. 101.67( 128.8 | 100.7 91.9 97.1 83.1 95.5 | 172.2 118 124 97 95 859
April... 101.65] 129.1 | 101.0 91.7 98.0 81.6 95.6 | 172.2 119 124 97 96 878
May.. 101.62] 129.1 | 101.0 91.9 98.9 81.2 95.7 { 173.2 118 124 96 95 819
June. ., 101.72) 127.5 | 100.9 91.7 98.7 80.0 96.3 | 176.1 112 117 88 93 808
July... 103.29{ 127.9 | 102.0 91.8 98.6 79.9 96.9 | 176.6 118 124 91 95 938
August........o.cunn. 103.63f 129.1 | 103.0 92.6 98.2 81.9 97.7 1 179.5 122 128 94 99 947
September............. 103.86| 128.6 | 103.1 93.3 99.0 82.1 98.8 | 182.1 124 130 95 100 1,135

Week ending:
Sept. 3....... ... ..... 103.79| 129.2 | 103.3 93.0 98.3 82.6 98.2 | 180.9 121 128 93 99 707
Sept. 10............... 103.95] 129.2 | 103.3 93.0 98.5 82.1 98.5 { 182.3 123 129 94 100 800
Sept. 17....... ... ... 103.74] 128.6 | 103.1 93.1 98.5 82.0 98.9 | 183.3 125 132 96 100 1,362
Sept.24........ ... 103.94] 128.4 | 103.0 93.4 99.4 82.0 98.9 | 181.4 123 129 94 100 1,273
Oct. 1............... 103.82( 128.3 | 102.9 93.6 99.7 81.9 99.0 | 181.4 124 131 96 100 1,144

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures.
2 Average of taxable bonds due or callable in 15 years and over.
3 Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond.
4 Prices derived from average yields, as computed by Standard and Poor’s Corporation. E
¢ Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.
7 Average daily volume of trading in stocks on the New York Stock Exchange.
Back figures—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253.

NEW SECURITY ISSUES

[In millions of dollars)

5 Standard and Poor’s Corporation.

For new capital For refunding
’{otal Domestic Domestic
NEW 1\ Total Total
Year or month | 224 || ‘(do- (do- For-
re- N oestic State Corporate For- | mestic State Corporate eign?
f'unc;- and and }(:Sdl- eign? | and and | F edl-
mg) | for- || Total|| mu- a Bond: for- || Total [} mu- | 62 Bond:
eign) nici- agen; onas eign) nici- | 3&e0~ onds
pal | cies Total || and |Stocks al | ciest | Total || and |Stocks
notes P notes
4,803t 1,951} 1,948 751 461 736 601 135 2,852|| 2,852 482 344 | 2,026(| 1,834] 193 [....
,546|| 2,854]| 2,852 518|1,272 | 1,062 889 173 2,693 2,689 435 698 | 1,557} 1,430| 126 4
2,114} 1,075); 1,075 342 108 624 506 118(...... 1,039|| 1,039|] 181 440 418 407 1 ...
2,169 642 640, 176 90 374 282 92 1,527 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|t 2,178| 288 15
8,006|1 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 9521 127 | 3,556{ 2,084 1,472 10 | 4,000}] 3,895| 208 734 | 2,953{| 2,352} 601 | 105
39,691}137,566(| 7,255|| 2,228 239 | 4,787|| 3,567} 1,219 68 1 2,125|1 1,948 44 422 | 1,482(| 1,199{ 283 | 177
9,933} 8,806/l 8,796] 2,604 294 |45,898||4,992 906 10 | 1,128)1 1,127 82 768 277 251 26 |....
1948—August. .. 706 532 529 237 35 256 195 61 175 175 50 123 2 P P
September 663 574 572 118f...... 453 366 87 89 89 1 62 26 13 13 .
October .. 983 902 901 273...... 1628 4578 49 81 81 6 56 19 19, ... 0]
November 656 583 583 150(...... 433 409 24f...... 73 73 2 56 16 16]......
December. 831 753 753 126]...... 627 564 64|...... 78 78 3 72 3 2 2
1949—January. . 675 618 618 192 7 419 360 60|...... 57 57 1 55 1 1f...... .
February. 510 445 445 200 14 231 225 6l... 65 65 4 53 7 K PR PO
March.... 679 584 584 174 26 383 311 71 N 96 96 1 55 39| 39 ... 0.
April..... 949 904 904 190 33 681 514 168...... 45 45 1 44 1 1......
May..... 761 685 685 339 51 295 193 102]...... 76 76 7 38 31 11 20
June..... 1,629(| 1,535|| 1,535 315 24 1 1,196|| 1,084 113)...... 94 94 1 62 31 30|......
Juty..... 76 68, 684 244/ 9 431 382 49 79 79 1 56 22 22[{ ... .
August. .. 613 309 291 174f...... 117 63 54 18 304 204 1 195 8 8 1] 101

1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. 8. Treasury.
2 Includes issues of noncontiguous U. S, Territories and Possessions.
3 Includes 244 million dollars of issues of the International Bank for Reconstruction and Development, which are not shown separately.
4 Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as “foreign’’ by the Chronicle.

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

subject to revisio

n.

Ocroper 1949

Back figures.~—See Banking and Monetery Siatistics, Table 137, p. 487.

Monthly figures
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NEW CORPORATE SECURITY ISSUES!
PROPOSED USES OF PROCEEDS, ALL ISSUERS

[In millions of doltars]

Proposed uses of net proceeds
Estimated | Estimated
Vear or month gross net New money Retirement of securities
proceeds 2 | proceeds 3 Repayment
o Other
Total Plant and | Working Total Bondsand | Preferred | other debt | purposes
equipment| capital notes stock

1934 397 384 57 32 26 231 231 oo 84 11
1935 2,332 2,266 208 111 96 1,865 1,794 71 170 23
1936 4,572 4,431 858 380 478 3,368 3,143 226 154 49
1937 2,310 2,239 991 574 417 1,100 911 190 111 36
1938 2,155 2,110 681 504 177 1,206 1,119 87 215 7
1939 2,164 2,115 325 170 155 1,695 1,637 59 69 26
1940 2,677 2,615 569 424 145 1,854 1,726 128 174 19
1941, 2,667 2,623 868 661 207 1,583 1,483 100 144 28
19042 1,062 1,043 474 287 187 396 366 30 138 35
1943 1,170 1,147 308 141 167 739 667 72 73 27
1944 3,202 3,142 657 252 405 2,389 2,038 351 49 47
1945 . 6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
1946. 6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231
1947. 6,577 6,466 4,591 3,409 1,182 1,352 1,155 196 356 168
1948. . 7,113 76,994 5,964 r4,242 1,722 r307 r240 67 r488 7234
1948——August. . ...... 252 r246 r232 r178 r54 r2 L2 U 11 1
September. . ... r484 r475 r398 1278 r121 16 12 4 734 27
October........ 7791 782 734 r559 r175 23 L2 T 722 r3
November. . ... r507 7501 r463 r314 r149 8 ..., 8 26 r4
December. ... .. r783 771 677 r586 91 10 7 3 770 14

345 336 312 274 38 /2 | AN 2 7 16

321 318 220 172 48 7 S PO 25 66

411 403 319 253 66 37 37 |oeae..... 44 3

698 688 553 402 151 1 ) S I 126

388 380 340 254 85 18 13 5 15 7

1,257 1,244 1,074 958 116 44 40 4 116 9

475 468 430 393 37 18 18 1 12 8

173 168 140 119 21 7 2 17 4

PROPOSED USES OF

[In millions of dollars]

PROCEEDS, BY MAJOR GROUPS OF ISSUERS

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 off other | net New | ment of| other

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

21 120 31 130 11 77 42 62/ 25 34 20 [0 ool 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 n 57 7 7

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

85 97 |...... 1,246 43| 1,157 47 584 188 333 43 102 9 88 5

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

253 108 1...... 1,340 317 993 30 828 244 463 121 94 55 18 21
32 15 .. 464 145 292 27 527 293 89 146 4 L 3 PO [

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

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

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

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

240 35 8 13,2121 2,188 939 4 84| 2,686l 1,974 353 359 286 189 24 73

7546 56 15 |73,039||72,744] r146 | r149 {r2,751{(72,189 r75 | t486 | r587 485 30 72

1948—August..... 30 29 f....... 1 r78| 0 PN PO 127, r118 1 r9 r11 2
September. . 41 41 | r250) 212 r15 r24 136 117 r2 17 48 720
October. . .. r64 4 | e 268 246 r21 1 7406 r383 3 21 r45 r3
November. . r73 L/ 2 U D 228 209 8 11 T164| r145[....... r19 r36 1
December. . 45 45 | e *489(| r461 2 25 r228(| r166 6 756 9 3
1949—January.... 36 36 ... el 118 B 5%-1 AR I 162 139 2 21 20 19 oo 1
February... 54 50 ....... 4 104 102 2.0 128 39 2 87 32 29 3 “ee
March..... 87 87 179] 125 36 18 114 85].......] 29 23 21 1 s
April. . 17 17 276 270[....... 6 336 215]....... 121 58 -3 O P 7
May.. 49 49 192 171 16 5 1004 92 2 6 39 p2: 3 RN 11
June.. 45 45 916 856 39 20 207 113 4 90 76 60 1 15
July .....0. 51 51 136 134 1 1 249 236 1 12 33 9 16 7
August..... 20 13 97 93 1 3 46 28). ... 18 6 L7 PR (R .

r Revised.

1 Estimates of new issues sold for cash in the United States. 5 i
2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price, X
% 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.

Sonrce.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics, Table 138, p. 491, a
publication of the Board of Governors.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS
MANUFACTURING CORPORATIONS

[In millions of dollars]

Assets of 10 million dollars and over || Assets of 50 million dollars and over Assets of 10-50 million dollars
(200 corporations) (82 corporations) (118 corporations)
Year or quarter Prof Profi Prof: Prof Prof: Profi
rofits rofits P rofits rofits P rofits rofits P
Sales | before | after gﬁ’é’s Sales | before | after é%l: &-s Sales | before | after g‘v&;
taxes taxes taxes taxes taxes taxes o
1,209 997 722 9,008 1,071 883 656 1,583 139 114 67
1,844 1,273 856 || 11,138 1,638 1,127 772 1,869 206 146 83
3,156 1,519 947 |l 15,691 2,778 1,329 854 2,600 378 190 93
3,395 1,220 760 (| 18,544 2,876 1,056 672 3,227 519 164 88
3,683 1,260 777 I 24,160 3,111 1,097 688 4,080 571 164 88
3,531 1,255 848 || 25,851 2,982 1,091 755 4,497 549 164 93
2,421 1,129 861 || 22,278 1,976 964 764 4,253 445 165 98
2,033 1,202 943 |} 17,651 1,573 932 804 3,912 460 271 139
4,099 2,521 1,167 |} 26,015 3,423 2,105 1,000 5,129 676 416 167
5,315 3,310 1,403 || 31,465 4,593 2,860 1,210 5,717 721 450 192
999 604 246 5,828 843 509 216 1,192 156 93 30
978 598 271 6,362 807 495 235 1,287 171 104 35
989 614 265 6,412 819 508 226 1,282 170 105 38
1,133 706 386 7,412 954 593 322 1,369 179 112 63
1,218 751 285 7,270 1,050 649 247 1,390 168 102 38
1,242 770 311 7,559 1,058 657 269 1,445 184 113 42
1,331 832 307 7,877 1,146 717 265 1,437 186 115 43
1,523 958 499 8,759 1,339 838 429 1,445 184 120 70
1,341 823 343 8,086 1,202 739 303 1,312 139 84 40
1,222 751 355 8,202 1,100 675 312 1,247 122 76 43

PUBLIC UTILITY CORPORATIONS

[In millions of dollars}

Railroad Electric power Telephone

Year or quarter Operat- | Profits | Profits | . | Operat- Profits | Profits Divie Operat- | Profits | Profits Divi-

ing before after ing before after ing before after
revenue | taxes taxes dends revenue | taxes taxes dends revente | taxes taxes dends

3,995 126 93 126 2,647 629 535 444 1,067 227 191 175

4,297 249 189 159 2,797 692 548 447 1,129 248 194 178

5,347 674 500 186 3,029 774 527 437 1,235 271 178 172

7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163

9,055 2,211 873 217 3,464 913 502 410 1,537 374 180 168

9, 1,972 667 246 3,615 902 507 398 1,641 399 174 168

8,902 756 450 246 3,681 905 534 407 1,803 396 177 174

7,628 271 287 235 3.815 964 638 458 1,992 277 200 171

8.685 777 479 236 4,244 961 652 494 2,149 193 131 134

9,672 1,148 700 289 4,708 983 661 492 2,541 269 183 181

2,040 167 92 42 1,075 289 191 115 527 67 44 40

2,113 190 123 50 1,028 247 166 115 478 29 21 32

2,178 177 104 37 1,024 196 135 111 555 38 27 32

2,354 242 160 106 1,118 228 160 129 589 58 39 30

2,243 144 72 57 1,202 284 186 131 607 64 43 39

2,363 286 185 56 1,118 233 156 115 627 7t 48 44

2,555 395 246 53 1,146 211 143 115 641 64 44 47

2,510 323 197 122 1,242 255 176 132 666 69 47 50

1949—1. ... ... .. 2,145 120 58 69 1,307 316 206 124 670 62 42 50
2 2,224 r184 115 r55 |r1,219 272 180 136 695 75 50 51

r Revised.

NOTE.—Manufacturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from
reports of the Securities and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. Assets are total assets
as of the end of 1946,

Railroads. Figures are for Class [ line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports
of the Interstate Commerce Commission, X .

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly
estimated by the Federal Reserve, to include affiliated nonelectric operations. R .

Telephone. Figures are for 30 large companies (which account for about 85 per cent of all telephone operations) and exclude American Tele-
phone and Telegraph Company, the greater gart of whose income consists of dividends received on stock holdings in the 30 companies. Data are
obtained from the Federal Communications Commission, except for dividends, which are from published company reports. .

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series
and back figures, see pp. 662—666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
p. 1126 of the BULLETIN for November 1942 (telephone); and p. 908 of the BULLETIN for September 1944 (electric power),
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY

[In millions of dollars)

Annual Quarterly
Industry 1947 1948 1949
1946 | 1947 | 1948
1 2 3 1 2 3 4 1 2
Nondurable goods industries
Total (94 corps.)?
=Y 8,940/11,313(13,364| 2,697} 2,816 3,161 3,219| 3,289 3,324| 3,532} 3,245| 3,047
Profits before taxes.......... et e 1,426f 1,787) 2,208 408, 437 490 546 553 543 565 501 401
Profits after taxes......vovviiniiinevinnnnnns 908] 1,167 1,474 264 287 333 356 362 362 394 325 260
Dividends. . .....covvvunnns Cirereerirerenanan 449 551 656 132 123 183 133 157, 141 225 146 167
Selected industries:
Foods and kindred products (28 corps.)
Sales. . i e, 2,715] 3,231{ 3,447 753 792 915 835 861 846 904 804 790
Profits before taxes 435 421 410 86 98 115 96, 104 99| 111 85 89
Profits after taxes. 254 259 257 52 59 73 61 644 60| 71 52 54
Dividends. .. ..ovviiviiiiniiiiiienirnennn 105 128 135 29| 29 43 29 32 32| 42 30 31
Chemicals and allied products (26 corps.)
z21 (- SO 2,550f 3,108] 3,563 754 775 832 848 875 904 936 896 857
Profits before taxes. . ............ccvunln. 463 547 655 129] 129 140 151 155 166 183 174 146
Profits after taxes...........oovvvvvnennnn, 283 337 408 79 80 89 91 95 104 119 105 88
Dividends. .. .oovvvniii i 180 215 254 54 54 59 53 58| 59] 85 64 66
Petroleum refining (14 corps.)
Sales......ooiiiiiiiiiiiiea, [N 2,080| 2,906{ 3,945 686 741 858 947 942 978 1,077 993 934
Profits before taxes...... Chveieeeas eveees 269 456 721 101 120 147 195 182 171 173 161 119
Profits after taxes......covvirinnnennnnnenn 214 350 548 77 91 118 141 133 132, 141 119 92
Dividends. . ...ovvviiiiiiiniiiiiiiiee.. 92 127 172 33 21 51 33 45| 29 66 31 47
Durable goods industries
Total (106 corps.)?

Z2 (5 O U 12,623 19,831123,818] 4,952{ 4,878} 5,621) 5,440 5,714] 5,991 6,673| 6,153 6,402
Profits before taxes. 607( 2,312{ 3,107 570 552 643 672 688 788| 958 840 821
Profits after taxes. 295] 1,355( 1,836 334 327 373 395 408 470 564 498 491
Dividends. .. ..cvvviiiiiiiiiiiiiiiiiiiiiaan 494 615 746 139 141 203 152 154 166 274 196 188

Selected industries:
Primary metals and products (39 corps.)

SalesS. ... e i e e 5,429] 7,545| 9,066 1,884 1,831} 2,077| 2,060} 2,100} 2,306 2,60t| 2,431 2,185
Profits before taxes 451 891 1,174 212 201 227 248 237 304 385 370 271
Profits after taxes 270 545 720 128 122 141 150 145 185 240 220 163
Dividends. ..o vvie ittt 211 247 270 55| 57 84 60 60 60| 90 71 64
2,310| 3,963| 4,781 996 984} 1,165| 1,091} 1,198 1,140; 1,351 1,138] 1,187

37 443 569 120 110; 136 131 144 118 177 126 114

-9 270 334 71 67 88 75 83 71 105 72 71

97 113 126 25 26 37 27 28 28| 42 33 32

3,725{ 6,692| 8,093| 1,651| 1,653 1,925| 1,865 1,951} 2,056 2,221| 2,151 2,601

37 809| 1,131 195 200 236 247 251 305 327 301 387

~8 445 639 112 114 118 142 146 175 176 180 229

136 195 282 47 47 56 53| 51 65 112 79 76

1 Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products

(15); and miscellaneous (1).

2 Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment

other than automobile (6); and miscellaneous (7).

CORPORATE PROFITS, TAXES, AND DIVIDENDS

(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates)

[In billions of dollars}]

Profits Profits Cash Undis- Profits Profits Cash Undis-
Year before Income after divi- tributed Quarter before Income after divi- tributed
taxes taxes taxes dends profits taxes taxes taxes dends profits
1939........... 6.5 1.5 5.0 3.8 1.2 |1947—2........ 30.9 12.3 18.6 6.9 11.7
1940........... 9.3 2.9 6.4 4.0 2.4 K S 31.3 12.3 19.0 7.1 11,9
1941........... 17.2 7.8 9.4 4.5 4.9 4........ 32.8 13.0 19.8 7.3 12.5
1942, .......... 21.1 11.7 9.4 4.3 5.1
1943........... 25.1 14.4 10.6 4.5 6.2 |1948—1........ 33.0 12.8 20.2 7.6 12.6
1944........... 24.3 13.5 10.8 4.7 6.1 20000 35.0 13.7 21.3 7.7 13.6
1945. . ......... 19.7 11.2 8.5 4.7 3.8 K 36.6 14.4 22.2 7.9 14.3
1946........... 23.6 .6 13.9 5.8 8.1 [ SN 34.5 13.6 20.9 8.3 12.6
19047 ... evnn 31.6 12.5 19.1 7.0 12.1
1948........... 34.8 13.6 21.2 7.9 13.2 j1949—1........ 28.4 11.2 17.3 8.4 8.9
...... 24.8 9.7 15.1 8.5 6.6

1 Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data.

Source.—Same as for national income series,
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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 Fuli
Total Non- u'y
Total interest. int t-| guaran-
TOSS Sahg . Special { INEIESt} eed in-
End of month gire ot || Pearing Certifi- U. s Treasury issues bearing terest-
debt direct Total Treasury| cates of |Treasury|Treasury Total ? sax;inés tax and direct bearing
debt bills l?(?:;)st; notes bonds bonds si\‘;ltrgs debt securities
1942—June. ...| 72,422} 71,968[f 50,573{i 2,508 3,096 6,689 38,085 13,510 || 10,188 3,015 7,885 454 4,549
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—-J|.me. ...| 136,696]| 135,380]| 95,310|} 11,864 | 16,561 9,168 57,520f 29,200 | 21,256 7,495 | 10,871 1,316 4,092
....| 165,877| 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 .()03 199,543(| 140,401| 14,734 | 28,822 } 17,405 79,244 44,855 || 34,606 9,557 | 14,287 1,460 1,516
Dec.....| 230,630)| 228,891|| 161,648|| 16,428 | 30,401 { 23,039 91,585 50,917 || 40,361 9,843 | 16,326 1,739 1,470
1945—]June. .. .| 258,682} 256,357|! 181,319|| 17,041 | 34,136 | 23,497 | 106,448| 56,226 || 45,586 | 10,136 | 18,812 2,326 409
Dec.....| 278,115} 275,694{1 198,778(| 17,037 | 38,155 | 22,967 | 120,423| 56,915 || 48,183 8,235 | 20,000 2,421 553
1946—June. . ..| 269,422| 268,111|| 189,606|| 17,039 | 34,804 | 18,261 | 119,323 56,173 || 49,035 6,711 | 22,332 1,311 467
Dec... 259,149|{ 257,649] 176,613 17,033 | 29,987 | 10,090 | 119,323| 56,451 || 49,776 5,725 | 24,585 1,500 331
1947—June 258,286|] 255,113 168,702 15,775 | 25,296 8,142 | 119,323| 59,045 || 51,367 5,560 | 27,366 3,173 83
ec.....| 256,900|| 254,205|| 165,758|| 15,136 | 21,220 | 11,375 | 117,863| 59,492 || 52,053 5,384 { 28,955 2,695 76
1948—June. ...| 252,292[ 250,063]| 160,346|| 13,757 | 22,588 | 11,375 | 112,462| 59,506 }| 53,274 4,394 | 30,211 2,229 69
1948—Oct...... 252,460)| 250,300|| 157,920|| 12,607 | 26,008 7,131 | 112,011} 61,157 || 54,860 4,517 | 31,223 2,161 48
NOV.. ...| 252,506 250,391}, 157,731} 12,418 | 26,008 7,131 | 112,011} 61,261 54,944 4,552 | 31,400 2,115 53
252,800(| 250,579|; 157,482|f 12,224 } 26,525 7,131 | 111,440{ 61,383 |{ 55,051 4,572 | 31,714 2,220 51
1949———Jan ...... 252,620|| 250,435| 156,960 12,133 | 29,630 3,596 | 111,440 61,714 || 55,352 4,618 ! 31,760 2,186 32
Feb...... 252,721{| 250,603|! 156,766 12,134 | 29,434 3,596 | 111,440} 62,033 || 55,663 4,641 | 31,804 2,118 22
Mar... 251,642 249,573( 155,648l 11,648 | 28,803 3,596 | 111,440f 61,999 || 55,893 4,383 | 31,926 2,068 20
251,530]| 249,509|( 155,450;| 11,542 | 28,710 3,596 | 111,440| 62,227 (| 56,019 4,488 | 31,833 2,021 19
251,889|| 249,890[} 155,452} 11,544 | 28,710 3,596 | 111,440 62,523 || 56,116 4,692 | 31,914 2,000 20
252,770 250,762( 155,147 11,536 | 29,427 3,596 | 110,426| 62,839 || 56,260 4,860 | 32,776 2,009 24
253,877|| 251,880( 154,959} 11,531 | 29,246 3,596 | 110,426} 63,872 || 56,453 5,705 | 33,049 1,996 22
255,852]| 253,921|! 155,552} 12,124 | 29,246 3,596 | 110,426| 65,011 || 56,537 6,768 | 33,358 1,931 24
256,680]| 254,756{| 155,647} 12,315 | 30,441 3,596 | 109,133{ 65,195 || 56,600 6,897 | 33,914 1,923 26

! Including amounts held by Government agencies and trust funds, which aggregated 5,370 million dollars on Aug. 31, 1949.
2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service
dcpobltary bonds, Armed Forces Leave bonds, and 234 per cent Treasury investment bonds, series A-1965, not shown separately.

Back figures.—See Banking and Monetary Statistics, Tables 146-148, p,

UNITED STATES GOVERNMENT MARKETABLE PUBLIC
SECURITIES OUTSTANDING SEPTEMBER 30, 1949

[On basis of daily statements of United States Treasury.

of dollars]

In millions

Issue and coupon rate |Amount{| Issue and coupon rate |Amount
Treasury bills ! Treasury bonds—Cont.
Oct. 6,1949.......... 901 || June 15, 1951543, 2/ 1,627
Oct., 13,1949......... . 901 || Sept. 15, 1951-53..... 7,986
Oct. 20, 1949.......... 902 || Sept. 15, 1951558, .. .3 755
Oct, 27,1949.......... 900 || Dec. 15, 1951-53 3..2% 1,118
Nov, 3,1949.......... 1,000 || Dec. 15, 1951-55..... 2 510
Nov. 10,1949.......... 1,002 || Mar. 15, 1952-54.,.23%5 1,024
Nov. 17,1949.......... 1,001 {| June 15, 1952-54..... 2 5,825
Nov. 25, 1949.......... 1,001 || June 15, 1952-55...2%4 1,501
Dec. 1,1949.......... 1,002 || Dec. 15, 1952-54.,...2 8,662
Dec. 8,1949.......... 1,000 || June 15, 1953-558%....2 725
Dec. 15,1949.......... 905 || June 15, 1954-563..234 681
Dec, 22, 1949.......... 901 || Mar. 15, 1955-60 3..27% 2,611
Dec. 29, 1949.......... 902 || Mar. 15, 1956-58...23% 1,449
Sept. 15, 1956-593,.23{ 982
Sept. 15, 1956-59...23{ 3,823
June 15, 193063 11255 | 5,284
une 15, -624,.204 B
Cert. of indebtedness Dec. 15, 1950-62 423 | 3,470
Dec. 15, 19 Dec. 15, 1960-653..23{ | 1,485
Jan, 1. June 15, 1962674 .215 | 2,118
Feb, Dec. 15, 1963-684..215 | 2,831
Mar. June 15, 1964-694..23¢ | 3,761
Apr ’ Dec. 15, 1964-694..215 3,838
June Mar. 15, 1065-704..215 | 5,197
Tuly Mar. 15, 1966-71 4..215 | 3,481
Sept. 15, 1950 June 15, 1967-724..2% 7,967
' Sept. 15, 1967-72...21% 2,716
Dec. 15, 1967-72¢.2%% | 11,689
Treasury notes
Apr. 1,1950..... L134 | 3,596 |postal Savings
bonds........... 2% 111
Panama Canal Loan .3 50
Treasury bonds . C—
Dec. 15, 1949-51...2 22,098 Total direct issues..... 155,647
Dec. 15, 1949-523,.334 2491 —
Dec. 15, 1949-533,.2%5 | 21,786
Mar, 15, 1950-52...2 1,963
Sept. 15, 1950-523,.235 | 1,186 |IGuaranteed securities
Sept. 15, 1950-52...2 4,939 J| Federal Housing Admin.
Dec. 15, 1950.. 1% 1 2,635 Various. . ....e00ven.. 14

3Sold on discount basis.
p. 1238,

See table on Open-Market Money Rates,

2 Called for redemption on Dec. 15, 1949,
¢ Restricted.

8 Partially tax exempt.

Ocroser 1949

pp. 509-512.
UNITED STATES SAVINGS BONDS
[In millions of dollars}
Redemp-
Amount | Funds received from sales during | tions and
out- perio maturities
Month standing
at end of
month All Series | Series | Series All
series E F G series
Fiscal year
ending:
June—1942. .| 10,188 | 5,994 || 3,526 435 | 2,032 207
1943, . 21,256 111,789 |} 8,271 758 | 2,759 848
1944..] 34,606 {15,498 ||11,820 802 | 2,876 2,371
1945..| 45,586 (14,891 |{11,553 679 | 2,658 4,298
1946..| 49,035 | 9,612 1 6,739 407 | 2,465 6,717
1947..| 51,367 | 7,208 || 4,287 360 | 2,561 5,545
1948. .1 53,274 | 6,235 || 4,026 301 | 1,907 5,113
1949..] 56,260 | 7,141 || 4,278 473 | 2,390 5,067
1948—Sept....| 54,776 412 304 14 94 407
Oct....| 54,860 415 305 14 96 393
Nov....| 54,944 419 308 15 95 406
Dec....| 55,051 540 399 22 120 432
1949—Jan....| 55,352 647 438 29 180 476
Feb....| 55,663 599 386 32 182 369
Mar....| 55,893 590 415 26 149 440
Apr....| 56,019 454 331 19 104 398
May...| 56,116 433 322 18 93 415
June...| 56,260 485 359 20 107 451
July...| 56,453 511 378 17 115 425
Aug....| 56,537 449 329 16 104 439
Sept....| 56,600 398 299 13 86 411
Maturities and amounts outstanding September 30, 1949
Year of All Series Series Series Series
maturity series D E F G
324 Y2 S I Y PN
1,006
1,557
4,004
6,883
8,894
7,716
5,676
1957......... 5,501
1958 5,873
5,014
2,946
1,243
Unclassified. . -35
Total....| 56,600 1,771 33,520 3,596 17,749




OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
{Par value in millions of dollars]

Gross debt
Held by banks Held by nonbank investors
Total
ﬁxzdntohf ‘::3;;; Other | State gex?t &;gg;
e T ronat | oo | Bederel| gy || Jpai | anes | Muswal| B | oy | and vt funds
banks ! | Banks viduals ;:r::a banks asgggia— g‘:;_'

Special | Public

i 1 Y s
tions ments issues issues

1940—June...| 47,874 48,496 18,566 }| 16,100 2,466 29,930 || 10,300 6,500 3,100 2,500 400 4,775 | 2,305
194f—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
1942—June...] 76,517 76,991 28,645 il 26,000 2,645 48,346 || 18,400 9,200 3,900 5,400 900 7,885 | 2,737
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
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
l945—}une. ..1 256,766 | 259,115 || 105,992 || 84,200 { 21,792 | 153,123 |} 59,800 | 22,700 9,600 | 30,900 | 5,300 § 18,812 | 6,128
1946—June...

Dec.... . v
1947—]June...] 255,197 | 258,376 91,872 | 70,000 | 21,872 | 166,486 | 67,100 | 25,000 | 12,100 | 22,300 | 7,100 | 27,366 | 5,445

Dec.... ,
1948—June...| 250,132 | 252,366 85,966 || 64,600 | 21,366 | 166,400 || 67,000 | 23,200 | 12,000 | 20,700 { 7,800 | 30,211 | 5,538
Dec....| 250,630 | 252,854 85,833 || 62,500 [ 23,333 | 167,021 || 67,600 | 21,500 | 11,500 { 21,400 | 7,900 | 31,714 | 5,603

1949—April . .| 249,528 | 251,553 82,994 || 61,900 } 21,094 | 168,559 (| 68,400 | 21,200 | 11,600 | 21,700 | 8,100 | 31,833 | 5,686
May...| 249,900 | 251,912 82,504 || 62,800 | 19,704 | 169,408 || 68,700 | 21,000 | 11,600 | 22,400 | 8,100 | 31,914 | 5,618
June...| 250,785 | 252,798 82,543 || 63,200 | 19,343 | 170,255 || 68,800 { 20,900 | 11,600 | 22,500 | 8,200 | 32,776 | 5,498
July...] 251,903 | 253,902 83,429 || 64,900 | 18,529 | 170,473 || 68,900 | 20,700 | 11,600 | 22,600 | 8,200 | 33,049 | 5,471
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1 Including holdings by banks in territories and insular possessions, which amounted to 350 million dollars on Dec. 31, 1948.
3 Includes savings and loan associations, dealers and brokers, and investments of foreign balances and international accounts in this country,

NoTe.—Holdings of Federal Reserve Banks and U. 8, Government agencies and trust funds are reported figures; holdings of other investor
groups are estimated by the Treasury Department. The derived totals for banks and nonbank investors differ slightly from figures in the Treasury
Bulletin because of rounding.

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

[Interest-bearing public marketable securities. In millions of dollars)

U. s. U. S.
Govt. | Fed- | Com- | Mu- Govt. | Fed- | Com- | Mu-
1.;?1?] agen- | eral- | mer- | tual I;;scl:‘ To?_ltél agen- | eral- | mer- | tual Inns(ljxer-
End of month | 5 || cies | Re- | cial | sav- | (" [Other)l Endof month | >4 Il cies | Re- | cial | sav- gom- Other
in and | serve { banks| ings panies in and | serve | banks| ings nies
ing trust | Banks| (%) banks h 4 trust | Banks| (%) banks | P211€
funds funds
Type of Treasury bonds
security: and notes, due
or callable:
Total:? Within 1 year:
1947—~June....{168,740]] 5,409|21,872|62,961{11,845|23,969(42,684(] 1947—June....| 11,255 83 251| 6,936 374 420! 3,191
Dec. 165,791]] 5,261|22,559|61,370(11,552/22,895{42,15¢4 Dec.....| 14,263 69| 1,693| 8,244 266 316{ 3,675
1948-—June 160,373|{ 5.402|21,366(57,599{11,522121,705]42,779|] 1948—June 13,411 19} 2,070 5,922 171 273| 4,956
Dec. 157.496|| 5.477/23.333(55.353(10.877(19.819(42.637 Dec.. 10,216 98 861{ 5,571 232 329) 3,128
1949—June....{155,160| 5,374/19,34356,23711.,029{19,000144 ,087 1949—]June....| 11,226 49 982] 7.021 236 385¢ 2,553
July....[154,972|] 5,347|18,529(|57,809{10,991]18,886143,410 July. ...} 11,226 47 976{ 7,129 235 354] 2,485
Treasury bills: 1-5 years:
1947—June....| 15,775 11|14,496 787 1 1 479|| 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—June....} 13,757 15| 8,577 2,345 58 112 2,650|] 1948—June....| 46.124 318| 2,636130,580| 1,829) 2,790] 7,971
Dec.....| 12,224 69) 5,487 2,794 50 84| 3,740 Dec,....| 44,053 226| 3.258{28,045| 1,769 2,501} 8,254
1949—June....| 11,536 63] 4,346 2,817 13 60| 4.237 1949—]June....| 39,175 212} 2,121126,304| 1.279] 2,124 7,135
uly,...} 11,531 41} 3,774 3,617 16 42] 4,041 July. ...} 39,175 212| 2,121(26,414| 1,259 2,104{ 7,065
Certificates: 5-10 years:
947-—-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
coea| 21,220 30| 6,797| 6,538 200 269| 7,386, Dec.....{ 10,270 370 426| 6,090 576 880 1,928
1948—Junc.... 22,588 14| 4,616] 8,552 317 479{ 8,610|| 1948-—June.. 10,464 314, 546| 6,251 506 911} 1,936
Dec.....| 26,525 24| 6,078} 9,072 256 672110,423 Dec.....| 10,464 314 434} 6,314 520 997| 1,885
1949—June 26| 6,857] 9,561 207 602112,174)| 1949—June 15,067, 532 584 6,587) 2,002 1,732 3,630
uly.. 24| 6,621410,023 193 598[11,787 July....| 15,067 532 584} 6,650} 2,010 1,742] 3,549
Treasury notes: 10-20 years:
1947—June....| 8,142 7 369] 4,855 183 285} 2,443 1947—-June ... | 40,352|) 3,374 78] 2,587 6,751{15,137]12,425
Dec.....{ 11,375 4] 1,4771 5,327 98 245| 4,224 voees | 54,757| 4,393 834 5,003( 8,606(18,211[17,710
1948—June....| 11,375]l......] 1,968] 4,531 98 223| 4,555 1948—June 53.838|] 4,685 2,921| 3,922| 8,639(17,129[16,542
Dec.....|] 7,131 7 791| 3,099 84 166| 2,984 Dec..... 53.838|] 4,710} 7,215] 3,541| 8,048115,230{15,094
1949—June....| 3,596 47 359] 1,801 41 104} 1,244} 1949-—June.,..| 48,554|l 4,455| 4,452} 3,933] 7,293114,179)14,242
July....] 3,596 44| 354] 1,841 40| 101| 1,216 July....| 48,554]| 4,455| 4,452 3,957 7,277;14,038|14,375
Treasury bonds: After 20 years:
1947—June. 119,323} 5,306 727i48,756[11,407{23,305|29,822|] 1947—]June 14,405 2,593; 1,649] 3,358} 5,812
Dec.....{117,863|] 5,173]| 2,853(47,424(11,226!22,213]28,974 Dec. . . PN PR PR
1948—June....{112,462{ 5,336] 6,206i42,146111,047;20,880)26,847{] 1948—]Jure....
Dec.....{111,440|] 5,340)10,977;40,371|10,486|18,891{25,375 Dec.....
1949-—June....|110,426lt 5,201} 7,780|42,042|10,768(18,315(26,320]] 1949—June....}......Jl..... ..o lovo oo e e et
July....[110,426| 5,202} 7,780({42,309110,741118,136/26,258 July. ... .ol ST D T DR PO

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

1 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
[In millions of dollars)

On basis of daily statements of United States Treasury Cash operating
income and outgo?

Increase (4) or | General fund of the Treasury (end of period)
decrease (~)

. during period Assets

Piscal Budget| Budeet | 1y | Clear- Bal- Deposits Excess

year or Net ex- | surplus | ° " i o . Total | Cash h

month e | pendi- (d+ﬁ o | counts acg aizf ¢ F lci’at_a iz;s. Cash zn_‘c’c)m;

CeIpts | Ty ires (e_c)u. etc.! |count!| Gross Ge‘:lgral gen- | ooy exe'ad]- Spe- | Other | bili- | come outgo outgo
debt | lance | g8l Re. | cial |assets| ties (-)
fund serve | depos-
Banks?| itaries
Fiscal year:

947...... 40,043( 39,289 4754} —1,103] +4555|—11,136)—10,930{ 3,308| 3,730 1,202 962} 1,565 422§43,591{36,931| +6,659
1948, ...,.142,211}436,791| +5,419{42,706] —507| —5,994] -+1,624] 4,932f 5,370} 1,928 1,773} 1,670 438145,400)36 .496] 8,903
1949......(38.246{ 37,057 41,189 —3 495| 4366 -+478| —1,462| 3,470] 3.862 438{ 1,771] 1,653 392§41,628! r40,542| r +1,087

1948—Sept. .| 4,543 2,869 41,6745 -~S70 +9 ~362 +751] 5,583| 6,0204 1,664 2,703| 1,653 437] 4,667| 3,197] 41,469
Oct...| 2,101} 2,685 —5841 —144F 4174 -227 —781] 4,802 5,205 1,608; 1,976 1,621 403} 2,280 2,779 —499
Nov...{ 2,540] 2,815 —~275 —30f —158 +46 —417) 4,385| 4,813( 1,601{ 1,621| 1,591 428{ 3,190 3.474 —283
Dec...| 4,014] 3,603 +410; 718} —163 4294 —177} 4,208| 4,630] 1,123; 1,909 1,599 4221 4,106| 4,235 -128

1949—Jan...| 3,579] 2,968 46117 —321) 4340 —179 +451} 4,659 5,042} 1,514} 1,735{ 1,793 3831 3,683| 2,855 4-829

Feb...| 3,381 2,646 +736] —154] ~51 ~+101 +631§ 5,291 5,719} 1,423| 2,688} 1,607 428} 3,893( 3,259 +635
Mar, .| 5,435; 3,621] 41,814] —345] +87| —1,080 ~+-476] 5,767 6,123|f 1,482 2,924{ 1,717 357] 5,555|73,850| 741,704

Apr...| 1,340| 2,748 —1,408] -—465] +213 —111§ —~1,771] 3,995} 4,428} 1,226! 1,563| 1,639 433} 1,430] 3,130 —1,699
May..| 1,945] 2,822 ~877 491 —324 +359 —833] 3,163} 3,526 628 1,313} 1,586 3631 2,595] 3,686 —1,091
June..| 4,767 4,579 +188; —588F —173 -+881 --308] 3,470] 3,862 4381 1,771} 1,653 3921 4,798} 4,539 -+258
July..] 1,946} 3,434] —1,488 +30| +218| 41,107 —133§ 3,3371 3,699 529| 1,485} 1,684 362 2,081 2,965 —884
Aug...| 2,479) 3,585] —1.,106] -+345| —133} +1,975 1,081} 4,418} 4,767 610 2,513 1,644 349 3,150} 3,727 —577

Sept. .| 4,832] 3,995 +837) —404] 20 +828{ -1,281] 5,699 6,080) 1,176| 3,226 1,679 381
DETAILS OF TREASURY RECEIPTS

On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
Income taxes Mi Deduct . Individual Cor&aoratig)n income Ee Excise
. e is- : e income taxes | and profits taxes -
P;‘rscr?ltﬁar With- cella- %gglﬁa.l Other || Total Social | Net tate o:t?l(elr
held _heous Ht Te- re- | Refunds| Security| re- 3 Normal Excess and miscel
by em- Other { internal taxgs ceiptst|| ceipts of employ- | ceipts | With- Other and and gift lar‘fe ou-s
ployers revenue taxes t?:ex;t‘ held surtax ;;):Jlg{s taxes | " oo
Fiscal year:

947....... 10,013}19,292 8,049] 2,039 §,115/(44,508, 3,006 1,459140,043| 9,842} 9,501 6,055 3,622 7791 17,285
1948....... 11,436(19,735 8,301| 2,396| 4,231{46,099 2,272 1,616)42,211]11,534] 9,464, 9,852 323 8991 7,412
1949........ 9,842]19,641 8,348 2,487| 2,456(|42,774 2,838 1,690138,246]10,056] 7,996 11,343 211 797 7,588

1948—Sept.. .. 694] 2,939 676 130 1591 4,597 46 8] 4,543 133( 1,016 1,947 20 59 660
Oct.... 537 643 768 65 186|| 2,199 39 59! 2,101 808 157 448 17 61 654
Nov.... 1,198 385 768 386 2041 2,941 43 358 2,540] 1,564 85 263 16 58 693
Dec.... 714 2,328 702 134 184]| 4,062 41 7] 4,014 34 343 1,960 18 65 678

1949—]Jan. ... 609 2,152 638 56 220(| 3,675 58 38} 3,579 640) 1,913 391 19 64 547
Feb.... 1,276] 1,414 654 438 152} 3,935 273 280} 3,381] 1,922 905 292 33 53 596
Mar.... 757) 4,342 720 170 14301 6,133 672 26) 5,435 156| 1,846 2,529 24 105 646
Apr.... 562 747 644 81 273} 2,306 891 75| 1,340 908 286 406 10 63 537

1,119 424 656 410 141]] 2,751 414 391| 1,945} 1,465 140 232 10 66 645
674] 3,145 704 139 266|1 4,928 155 6! 4,767 33 975 2,159 12 53 647
554 635 653 65 1351 2,061 57 58; 1,946 828 167 485 8 48 587
1,161 407 749 404 196{ 2,917 57 381 2,479} 1,556 99 270 7 61 713
657| 3,237 714 147 131 4,885 45 7] 4,832} ... e ceenaeleniin
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust accounts, etc.
. Social Security Other
nter- accounts
Fg:‘:;]oxfg' nat- | Vet- | Aid T{;‘:” Expenditures
National Inter-| ional |erans’| to to
Total ense e;!e:gtn n:x;ce nﬁg;s- o | trust Other | qp In; Ex& Re- vIe:; El‘:oreign
: ac- re- | vest- | pendi-| ceipts * onomntic
:tilc? tration| ture | ooy pes ceipts | ments| tures mente|"Cooper- Other
ation

Fiscal year:

1947, ... . iieannn ..| 39,289l 16,766| 4,958| 4,928] 6,442 1,226| 1,361} 3,607} 3,235{ 1,785{ 1,509] 3,009} 1,577).........) 2,476
1948. .. ..., vvuel...[436,7911 11,364] 5,211 4,143] 6,317 782]44,178) 4,797] 3,918| 2,210| 1,640{¢5,598 850]......... 2,109
1949, ... iivininn 37,057} 11,809 5,339 3,011] 6,791| 2,661 916{ 6,5301 3,722 1,479} 2,252 1,992 832 3,000| 1,646
1948—Sept............| 2,869 715 570 282 481 256 6] 559 38] 304] 140] 135 23 196 80
Octieuunennnns .| 2,685 931 212 174 432 278 80 530 1591 -—12 132 128 18 226 67
v 2,815 957 122 206 612 321 6 590 585 144 137 105 20 347 72
3,603 1,017) 1,112 153 554 285 1 482 208 292 158 105 8 499 74
2,968 1,043 319, 200 527 269 73 536 139 ~42 189 99 22 237 153
2,646 930 141 276 545 137 2 614 430 11 195 114 24 326 141
3,621 1,109 589 505 639 261 1 516 57 88 252 115 12 30 135
2,748 1,043 178 125 547 189 75 592 1821 -=92 235 103 9 403 196
2,822 950 125 272 584 438 30 423 592 18 233 120 38 282 132
4,579 1,159 1,570 524 517 161 19 630 270 392 254 504 385 77 253
3,434 7 478 489 641 413 681 489 199 243 100 2 P 93
3,585 1,134, 125 421 518 327 330 730 637 46 262 395 265].cciiuinnn 114
3,995|| 1,150 544 €424 440] 373 418| €646 37 151 265 513 425). ..o 113
¢ Estimated. * Revised. . L.
1 Excess of receipts (+) or expenditures (—). 2 Excluding items in process of collection beginning with July 1947,

3 For description, see Treasury Bulletin for September 1947 and subsequent issues.

4 Including 3 billion-dollar transfer to Foreign Economic Cooperation Trust Fund. from which expenditures are made in later monthes.

5 Including surplus property receipts and receipts from renegotiation of war contracts, which for fiscal years 1946-1948 amounted to 501,
2,886, and 1,929 million dollars and 1,063, 279, and 161 million, respectively.

¢ These are appropriated directly to the Federal old-age and survivors insurance trust fund.
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

[Based on compilation by United States Treasury Department. In millions of dollars]
PRINCIPAL ASSETS AND LIABILITIES

Liabilities, other than

X . : : !
Assets, other than interagency items interagency items

Bonds, notes,
Com- I’gz‘e‘sé- and deben- go? Pri-
. modi- Land, tures payable o ~ | vately
Corporation or agency Loans| ties, Struc- | (3o Other mrer;;t owne
Total || Cash | F& | SuP- tures, | “og liabil- | inter- | 1Rt~
i Rl KO and | gopoq | Fully ities | est | ot
able | and Govt. Other { equip- guar-
mate- | L .| secu- | ment anteed| Other
rials | o | rities? by
U.s.
All agencies:
June 30,1948, ........ .. . il 20,120(1 1,042]10,373 251) 1,684) 3,531 2,458 782 41 863| 1,187{17,875 154
Sept. 30,1948, . ... i iiiiiiiii il 20,68 751110,573 328§ 1,811 3,525 2,423} 1,275 52{ 1,011 1,23918,225 159
Dec. 31,1948, ...t iiniiiiiaans 21,718 630411,692 6271 1,854 3,518 3,060 337 38 965 1,663]18,886, 166
Mar. 31,1949, . (oo ovni i 22,324 475{12,228 674 2,077] 3,515] 3,049 307 23 884| 1,927119,320 170
Classification by agency,
Mar. 31, 1949
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives.................. 325 1| 260 18
Federal intermediate credit banks 555 4 57(......
Production credit corporations... 97 1 96t......
Regional Agricultural Credit Corp... . 2
Agncuétural Marketing Act Revol ng
............................... 2
Federal Farm Mortgage Corp............ 70
Rural Electrification Administration........ 1,110
Commodity Credit Corporation............ 2,473
Farmers’ Home Administration..... eeaea 321 17
Federal Crop Insurance Corp.............. 39 330......
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks. .............. 804 20| 362
Federal Savings and Loan Insurance
L0743 ¢ + T P 207 (9 |......
Home Owners’ Loan Corp............... 369 10| 344
Public Housing Administration 8......... . 1,771 7 295
Federal Housing Administration. .......... 225 30 21]....
Federal National Mortgage Association....... 31051 ..., 309]. .
Reconstruction Finance Corporation:
Assets held for U, 8. Treasury .. 89311, ... 2
Oth 1,088, 3 958
Export-Import Bank . ... 2,160 1] 2,144]...
Federal Deposit Insurance Corp.............. 1,137 3l @
Federal Works Agency.......ccoovueunnnn.. 226 1 8
Tennessee Valley Authority................. 835 11 2
Allother?. ... ittt ittt iiiiieannan, 7,304 28] 3,803

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY

Mar. 31, 1949
Dec, 31
Fed. Recon- '
Purpose of loan Fed. |inter- |Banks{ Com- %‘11;2_1 Farm- Iga]rg.e Public | Fed. {struc- p%}r:- All 13‘1118'
Mot | sk | operar| Cradse | trifica- | fforl ers' | Fus | ROME | 9N | Im- | BIC || 2825 [agencies
Corp. | credit { tives | Corp. Hon | Adm, 030 | Adm. |banks | nance | 2Ot
anks Adm. Corp. Corp. Bank
To aid agriculture. ............ 75 489 265 1,775 1,067 S3|. e @ |...... 6|l 4,209 3,632
To aid home owners. . 175)...... 331 851 768
ToRai_cll in%ustry: 139 3 141 140
ailroads....ooveveveeein oo oo e e 139
her. 300]...... 36 337 310
ToBaldkﬁnanual institutions: ® © . s s
Py < TP URDDAPUAEAS PIN PN PRI PIPRPI P P PR IS B C) N IO T P
[0}, SN AS P P PR I P Y EE RN F I DN 362 ] B 367 520
Foreignloans. .v...covveevveneifevenaefennenilovinodineeieaforeonai]enenedennansfonaeafonnan 1971 2,152| 3,750{[ 6,098 6,102
Other....covvuiveennnannn [ ! PN P N o S P 294)...... 193]...... 101 589 584
Less: Reserve for losses........ 41 ¢ 4 11 1 275{. . ..... ... 50 7 6| 370 368
Total loans receivable (net)... 61 489 261 1,764 1,066 256 344 295 362 960] 2,144 4,225{12,228] 11,692

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

2 Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction
and Development and its subscription of 2,750 mllhon to the International Monetary Fund.

3 Includes ‘‘Deferred and undistributed charges,” which were previously shown separately.

¢ Less than $500,000, s Includes Farm Security Administration program, Homes Conversion program, Public War Housing program,
Veterans' Re-use Housing program, and Public Housing Administration activities under the United States Housing Act, as amended,

¢ Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress.

7 Figures for one small agency are for a date other than Mar. 31, 1949.

No1E.~Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept, 30,
1944, and (2) the exclusion of figures for the U, S. Maritime Commission beginning Mar. 31, 1948. For back figures see earlier issues of the
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517.
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BUSINESS INDEXES

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

. . Construction
Industrial production contracts Employment 3
(physical volumey*t awarded (value)? 1939 = 100
1935-39 = 100 Depart-

1923-25 = 100 Fac- A Whole-
tory | Freight ;’zg?e Con- sale
pay |[carload- 1 sumers’| com-

Manu- rolls3 | ings* ?3 els prices3] modity
factures . Non- 1939 =[1935-39 ue)%a 1935-39| prices 3
Year or month Min- Resi-| Anl |agic | p 100 } =100 [;935_39| =100 { 1926
Total Dur. | Non. | erals Total c'l;tie;- other | cul actory —100 =100
able | dur- tural
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
84 62 71 63 44 79! 88.6 .7} 103.9 120 83| 123.8] 138.6
93 60 83 63 30 90| 89.4 11 124.2 129 99| 143.3] 154.4
53 57 66 56 44 65| 79.7 7| 80.2 110 92| 127.7 97.6
81 67 71 79 68 88| 84.4 2] 86.0 121 94| 119.7 96.7
103 72 98 84 81 867 92.9 .9] 109.1 142 105| 121.9{ 100.6
95 69 89 94 95 94f 91.7 7] 101.8 139 105| 122.2 98.1
107 76 92 122|] 124 120] 94.1 0| 107.3 146 110| 125.4) 103.5
114 79 100 129 121 135 97.5]...... 98.9] 110.5 152 113 126.4; 100.0
107 83 100 129 117 139 98.0f......1 96.7] 108.5 147 114| 124.0 95.4
117 85 99 135 126 142f 98.1f.... 96.9| 109.8 148 115| 122.6 96.7
132 93 107 117 87 142} 102.5)...... 103.1] 117.1 152 117 122.8 95.3
98 84 93 92 50 125§ 96.2f...... 89.8] 94.8 131 108| 119.4 86.4
67 79 80 63 37 84 87.1}...... 75.8( 71.8 105 97| 108.7 73.0
41 70 67 28| 13 40| 77.2(...... 64.4( 49.5 78 75 97.6 64.8
54 79 76 25 11 37| 77.5(...... 71.3] 53.1 82 73 92.4 65.9
65 81 80, 32 12 48| 84.9|...... 83.2] 68.3 89 82 95.7 74.9
83 90 86 37 21 50{ 88.5|......| 88.7| 78.6 92 88 98.1 80.0
108 100 99 55 37 70; 95.1 6.4 91.1 107 100 99.1 80.8
122 106 112 59 41 74] 101.4 .81 108.9 111 107 102.7 86.3
78 95 97 64 45 80| 95.4 0F 84.7 89 99! 100.8 78.6
109 109 106 72 60 81] 100.0 .0} 100.0 101 106 99.4 77.1
139 115 117 81 72 89} 105.8 .5|7113.6 109 114 100.2 78.6
201 142 125 122, 89 149( 119.4 .8]7164.9 130 133 105.2 87.3
279 158 129 166 82 235| 131.1 .9]r241.5 138 150] 116.5 98.8
360, 176 132 68 40 92| 138.8 .3(r331.1 137 168} 123.6] 103.1
353 171 140 41 16! 61) 137.0 .3|r343.7 140 187F 125.5] 104.0
274 166 137 68| 26 102] 132.3}...... r157.0]7293.5 135 207 128.4 105.8
192 165 134 153 143 161[r136.7[...... r147.81r271 132 264 139.3] 121.1
22 1 149 157, 142 169{r143.2§...... r156.2(7326.9 143 286 159.2] 152.1
9225f P177| #155 190 162 214|7145.9§...... r155.2§r351.4 138 302 171.2] 16S.1
1947
September....... . 186 190 216, 172 153 183 168 195{r144.0{7155.7|7158.2{7339.6 142 292| 163.8] 157.4
ctober......... .o 191 194 223 176 155 184 170 1967144 .4{r156.3{7158.3[7342.5 145 281 163.8} 158.5
November........ 192 193 224 179 155 193 163 21717144 .6}7157.1|r158.3|7345.6 147 303} 164.9] 159.6
December......... 192 190 230 173 156 197, 161 227)7145.0{7157.417159.0|7355.8 149 299 167.0| 163.2
1948
January......... . 193 189 229 178 154 191 152 223[7145.4|7157.5|r157.4(7348.1 144 r2941 168.8] 165.9
194 190 226 180 155 187 152 215i7145.0[7156.4/7156.3|7343.8 138 r294! 167.5] 161.0
191 188 229 177 142 181 148 208)7145.2[r156.717156.5|7346.6 130 291§ 166.9| 161.6
188 186 217 177 147 181 154 202|144 .5(7153.7|7152.3|r334.9 130 307 169.3] 163.0
192 192 221 178 162 188| 165 206§7145.3|7153.8(r151.3|7334.4 142 305| 170.5| 164.2
192 193 222 179 159 201 177 220|7145.9{7154.8{7153.3|7345.6 139 307 171.7] 166.4
186 187 219 169 153 205 187 219|7146.4}r155.6|7153.5|7346.5 138 311t 173.7( 168.8
RN 191 194 223 177 159 201 177 220{r146.8[7155.6}r156.3|7360.1 142 309y 174.5| 169.8
September. . 192 197 225 178 156 193 165 216[r147.0{7156.1{7158.9{r366.8 139 309] 174.5] 168.9
October........... 195 199 231 179 158 184 157 206|r146.8]|7155.5|7157.6{7366.7 140 309! 173.6) 165.4
November........ 195 195 229 178 161 189 154 21717146 .6]7154.8[7155.9|7362.8 137 290{ 172.2f 164.0
December......... 192 190 231 173 156 180 145 209{r146.2|7152.1]|7153.5)7360.7 137 r303( 171.4] 162.4
191 187 227 175 149 174 133 207|144 .8;7149.117148.9{r345.9 131 295] 170.9} 160.6
189 185 225 173 149 169 123 207|144 . 1]7147.5|7147.4{r340.4 126 r282{ 169.0} 158.1
184 181 223 168 136 175, 129 21217143 .4|7145.5)7145.3|r332.8 120 r2781 169.5} 158.4
179 177 212 162 148 176 140 206|142 .817143.2]}7141.8|7319.2 127 294] 169.7| 156.9
174 174 201 161 145 180 157 199|142.0|7140.6]7138.2]r312.8 124 2921 169.2] 155.7
169 170 194 r161 134 194] 174 210[7141.5|7139.8|7138.4|r315.8 115 285} 169.6f r154.5
162 163 185 155 123 208 198 217)7141.0]7138.7{7136.8|7312.9 110 279] 168.5] 153.6
»170] »173|} »194] »164| »128] »222 »217| »227|r141.92140.1{7140.9(...... 115 283] 168.8] 153.0

* Average per working day. » Preliminary. r Revised.

1 For indexes by groups or industries, see pp. 1248-1251. For points in total index, by major groups, see p. 1270.

2 Three-month moving average, based on F. W. Dodge Corporation data; for description of index, see BurLLETIN for July 1931, p. 358,
For monthly data (dollar value) by groups see p. 1255.

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

4 For indexes by Federal Reserve districts and other department store data, see pp. 1257-1260.

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

(Adjusted for Seasonal Variation)

{Index numbers of the Board of Governors, 1935-39 average=100]

1948 1949
Industry
Aug. | Sept.| Oct. | Nov.|Dec. | Jan. | Feb. | Mar.{ Apr. | May | June | July | Aug.
Industrial Production—=Total ................. Cererenan 191 | 192 | 195 | 195 | 192 | 191 { 189 | 184 | 179 | 174 | 169 | 162 |»170
Manufactures—Total .........c..oiiureiiiiirennnnnns 197 § 199 t 202 | 201 | 199 | 198 | 196 | 193 | 184 | 179 | 175 | 168 |»177
Durable Manufactures............. [N L[ 223 | 225|231 ) 229 231 | 227 1 225 | 223 | 212 | 201 | 194 | 185 |r194
Tromand Steel. .o ovvun et ineriieensianaeensensaanaas 207 | 214 | 221 | 224 | 223 | 228 | 232 | 233 | 219 | 204 | 177 | 156 | 178
Plgiron...cooviviiiiiiiininiiinennenes PN 200 1 205 | 209 { 212 | 212 1 218 |} 220 | 221 | 217 | 209 | 189 | 158 { 170
B 243 | 252 | 255 | 254 | 260 | 267 { 264 | 240 | 218 | 182 | 162 | 191
Open hearth 185 [ 193 | 194 | 194 { 197 | 199 | 202 | 196 | 187 | 167 | 148 | 165
2 1= 7 o PPN 658 | 670 | 685 | 682 | 711 | 755 | 706 | 551 | 438 | 293 | 259 | 376
Machinery...... eee 273 | 277 | 276 1 277 | 268 | 262 | 252 | 240 | 232 |»225 |»216 |»216
Manufacturing Arsenals and Depots®. .. .. ......coiviinnnn.. PRSP PR PO R O S FON PO IR PR PUPUD DRV R
Transportation Equipment. .. .......... e rereeteie e 230 | 231 ) 243 | 238 | 246 | 244 | 241 | 240 | 235 | 220 |r241 |v248 |P245
Automobiles (including parts)..........ccoivieiaun... 198 | 197 | 209 | 203 | 208 | 209 | 206 | 204 | 203 | 184 (212 |»223 |P223
(Aireraft; Railroad cars; Locomotives; Shipbuilding—
Private and Government)l.............cooooeeenl ] ol b co e e e e
Nonferrous Metals and Products..........ccovueeeeuunnnnnn. 186 | 192 | 192 | 187 | 184 | 183 | 185 | 183 | 167 | 145 | 133 | 128 |r142
Smeltingand refining. .. ... it 190 | 193 | 191 | 175 | 183 | 186 | 200 | 210 | 209 | 200 | 193 | 180 |»180
(Copper smelting; Lead reﬁnmg, Zinc smelting;
Aluminum; Magnesium; Tin) 1., ................ .. e R N PN P PN
Fabricating...oo.vvnurin vt iiiiiiionrnonsoneennnns 185 [ 192 | 192 | 192 | 185 | 182 | 180 | 172 | 151 | 123 | 108 | 106 |r127
(Copper products; Lead shipments; Zinc¢ shipments;
Aluminum products, Magnesmm products; Tin
consumption)l........oiiiiiiieiieieneeeeenodl b e e e
Lumber and Products......oooveiiniineeeinnseerononnnnens 148 | 143 | 147 | 145 | 143 | 129 | 123 | 129 | 126 | 126 |P123 |PI115 [P128
Lumber......ovvvvviivnnn. e htheeeiiitee et 140 | 132 | 135 | 133 ) 131 | 117 | 107 | 119 | 118 | 120 | 114 | 104 [»118
Furniture............... I R N 163 | 165 | 170 | 169 | 168 | 154 | 154 | 150 | 144 | 139 |P139 |r136 7148
Stone, Clay, and Glass Products............c.cu... veeeven. | 210 | 207 | 210 | 203 | 205 | 204 ) 202 | 195 | 189 [r185 [»186 |r185 |»189
Glass products......ooevvnun. Ceieeaen Ceeeeaeaen ve..| 207 ] 207 | 212 | 185 | 182 | 183 } 179 } 173 | 172 [r181 | 193 | 203 |.....
Glass containers.........oooiuunnn, 226 | 224 § 189 | 184 | 189 } 184 | 178 | 179 | 189 | 206 | 223 |....
Cement.......coovviennnn.. . 183 | 184 | 195 | 212 | 208 | 222 { 208 § 213 | 196 | 195 | 190 | 183
Clay products.......co.ou... 169 | 171 | 172 | 173 | 180 | 176 | 171 } 164 | 157 {»152 |P139 |r142
Gypsum and plaster products 237 | 241 | 241 | 235 | 237 [ 219 | 216 | 190 | 177 [»174 {176 |.....
Abrasive and asbestos products 251 | 252 | 249 | 246 | 239 | 231 | 222 | 203 | 190 |»189 |»184 |.....
Other stone and clay products®. . ..........cccvvuvvvnn]  oifeeeel feennn P DU TP PO P PUN O PRI
Nondurable Manufactures......................... 178 1 179 | 178 | 173 [ 175 | 173 | 168 | 162 | 161 | 160 | 155 |»164
Textiles and Products....oove v iinn e nanensiionnnenns 166 | 168 | 167 | 164 | 156 | 160 } 157 | 142 | 129 | 123 | 127 | 121 (139
Textile fabrics. .ooov e iiiiiteeiniienenionannennnnn 154 | 153 | 148 | 140 | 144 | 142 | 130 | 119 § 114 [r117 | 108 |»126
Cotton consumption. . . 132 | 129 | 122 | 114 | 123 { 125 ] 120 | 111 | 103 | 105 87 | 111
Rayondeliveries. . ... .. o iuiiiiiererininnnnnnans 322 { 319 | 322 | 317 { 313 | 305 | 275 { 240 | 214 |r217 [r238 | 258
Nylon and silk consumption...............oooooof .o do. Ll [N FURU FUNIN FRUY FEUUUY RGN N [ N [P P P
Wool textiles................ 166 | 168 | 162 { 151 | 150 | 143 | 122 | 112 | 118 | 124 | 111 |.....
Carpet wool consumptlon 226 | 247 | 233 | 206 | 225 | 214 | 198 | 171 | 163 | 145 91 |.....
Apparel wool consumptlon 173 | 160 | 143 } 139 | 136 | 130 | 107 92 99 | 110 | 109 |.....
Wool and worsted yarn. . . .....ooviiiiininnan 148 | 148 | 144 | 133 | 125 | 121 { 105 97 | 106 { 116 | 108 |.,...
Woolen yarn.......vveeeiveorrrnnnnneanns 136 [ 141 | 140 | 127 1 122 | 118 { 100 | 101 | 112 | 119 { 113 |.....
Worsted Yarm. . .oeevrirneneeenncinennnn, 165 | 159 { 149 | 143 | 130 | 126 | 112 92 98 | 111 | 102 ¢.....
Woolen and worsted cloth 157 1 157 | 156 | 148 | 149 | 141 | 113 { 107 | 116 | 126 | 126 |.....
Leather and Products. ... ... et ee ettt e, 113 | 119 | 113 | 102 | 100 | 108 | 113 | 113 | 106 | 101 | 105 96 {2112
Leather tanning.......coveieiniiiiiiiiiiiiinaia., 105 | 108 | 108 | 100 | 103 | 103 | 107 99 96 95 97 84 1.....
Cattle hide leathers....... e iaeeeereae P, 120 | 123 | 121 | 110 | 114 § 114 | 122 | 110 | 108 | 109 | 110 98 I.....
Calf and kip leathers...... 79 82 80 89 88 85 80 74 76 75 55 1.....
Goat and kid leathers..... 83 90 89 82 85 89 90 80 7% 80 2 N
Sheep and lamb leathers... 98 95 87 87 93 86 78 76 69 79 70 t.....
hoes..... Ceieeveaees veerenen e rreir it 126 | 117 | 104 97 | 11t | 117 | 123 | 113 | 105 | 110 | 104 j»122
Manufactured Food Products. ................. RN 156 | 163 | 161 | 159 | 158 | 160 | 162 | 162 | 162 | 163 |r165 | 162 |»163
Wheat flour. .... ceeee
Cane sugar meltings il
Manufactured dairy products....... e
Butter.........coiveninn. Ceeeeenn 75 73 761 75 741 77) 80| 8| 8| 86| 81 78 82
Cheese......ooovvnsnvnnns P 171 1 160 | 161 | 166 | 180 | 192 | 190 | 188 | 199 | 189 | 176 {171 | 170
(I:anned and dried mllk. et teeeeisieae i eaeans 198 | 181 | 167 | 143 | 135 | 126 | 130 | 146 | 161 | 166 | 167 | 173 | 172
cecream........... PN P (O % R AN Y PO PO Y PP RN I P A PO

#» Preliminary, r Revised.

1 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors.

1935-39 average=100}

1948 1949
Industry
Aug. | Sept.! Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.
Manufactured Food Products—Continued
Meat packing...... et ieeii it i i, e 126 | 133 | 141 | 155 | 154 | 152 | 156 | 153 | 145 | 137 | 141 | 150 | 153
Porkandlard......oooiiiiiiviiiinniinnnerenns Lo 1281 136 | 187 1 177} 172 1 167 | 172 ) 167 | 160 | 146 | 150 | 164 | 168
eef ..... PPN Cetieereeaaes Ceteassesecaenenes 125 ] 133 | 127 | 135 | 143 | 147 | 154 ] 155 | 145 | 144 | 144 | 147 | 148
£ 1 PN 147 | 146 | 140 | 144 | 134 | 115 | 112 | 111 | 106 | 101 | 114 | 127 | 139
Lamb and Mutton.......oiiiii it iieen ereen 92 | 101 | 112 | 108 93 92 87 71 55 58 68 77 80
Other manufactured foods.......... 162 { 172 | 169 | 165 } 164 ) 166 | 169 | 170 | 171 { 173 ({2175 |»169 (2170
Processed fruits and vegetables. .. 107 | 162 | 152 | 140 | 142 } 138 { 136 | 154 | 155 | 156 lP173 [»139 [r145
Confectionery........... PN 119 1 121 1 124 124 § 132 ) 131 | 136 ] 133 { 123 | 126 { 116 }.....}.....
Other food products...........vuu. Ceereeeaen v...] 183 | 184 1 181 | 179 | 175 | 179 | 183 | 181 | 183 | 185 {»185 |»185 {7185
Alcoholic Beverages........... e eir et ateraaaan e 179 | 189 | 186 | 217 | 197 | 181 | 177 | 187 | 164 | 174 | 169 | 165 | 172
Malt liquor........ Cetececete e iesaes ereeienen 165 | 176 | 156 | 181 | 185 | 168 | 156 | 176 { 152 | 163 | 161 | 171 | 169
Whiskey. .....ovivunen BN eehaeeeaeen 73 91 95 | 112 { 131 } 119 | 118 | 106 91 84 60 42 44
Other distilled spirits...... Ceeatirereeieane cheeen oo 346 § 211 1 244 | 334 | 278 | 328 | 294 { 249 | 271 | 285 | 277 | 200 | 292
Rectified liquors.......... et eeaen veees.| 274 1 336 | 398 | 443 | 287 | 235 | 283 | 295 | 247 | 270 | 267 | 246 | 257
Industrial Alcohol from Beverage PlantsV........cooovvvviini]orenonas . S P
Tobacco Products........ DN PN 178 | 168 | 174 | 170 | 146 | 159 | 160 | 172 } 162 | 170 | 172 | 146 | 178
Cigars. ....coocvnvnnn S N weeeees | 113 1127 | 122 ] 130 97 | 102 | 100 99 98 98 | 117 | 101 | 111
Cigarettes. . ...oovvvvenennn Ceeeenne [N 242 | 218 | 230 | 224 | 196 | 216 | 220 | 241 | 224 | 236 | 233 | 196 | 242
Other tobacco products. c..vvvvvnevrenseeoraans e 75 78 78 68 63 66 66 68 65 71 69 61 78
165 | 166 | 172 | 169 | 153 | 163 | 158 | 151 | 146 | 144 | 143 | 129 |»157
161 | 160 | 167 | 163 | 150 | 158 | 154 | 147 | 141 | 139 | 137 | 126 |»150
e .1 193 | 183 | 195 1 188 | 173 | 188 | 183 | 175 } 166 | 165 | 159 { 147 |.....
Groundwood Fo1815 » PO 122 | 116 | 117 | 104 | 105 | 101 96 95 88 90 94 99 |, .. ..
Soda pulp. ..o iiiiii i i e e e 107 { 111 | 107 | 104 | 107 | 108 | 106 | 100 97 80 87 .....
Sulphate pulp. ... ..ottt i i 301 | 330 | 317 | 285 | 327 { 309 | 291 | 274 | 273 | 275 | 257 |.....
Sulphite PUID. i e e 145 | 153 1 149 | 137 | 145 | 145 | 142 | 135 | 135 | 122 | 104 }.. ...
Paper. ... i et it 156 | 163 | 159 | 146 | 1S3 | 149 | 143 | 138 | 135 | 134 [r122 |.....
Paperboard ................................. 189 1 193 | 195 | 167 | 182 | 174 | 163 | 162 | 162 | 164 | 142 | 184
Fine paper 2. .. vviiuiiiinininnnnnorncnnnsnnn 83 ... ... R P . .. N PR RPN
Printing paper.............. 161 | 172 | 165 1 166 | 157 | 158 | 155 | 151 | 149 [r142 |r134 |.,...
Tissue and absorbent paper.. 163 | 170 | 162 | 158 | 161 | 157 | 160 { 152 ( 142 | 139 |r142 |.,...
Wrapping paper.......coeu.n. 148 | 157 | 150 § 142 | 151 | 147 | 138 | 123 | 115 | 117 {110 {.....
Newsprint. ..ot ittt iiiiiiainn 98 | 100 98 | 100 99 98 99 97 | 100 99 97 97
Paperboard containers (same as Paperboard)........... RPN IR PUPDY PE I PR TRV T PP B PR S I
Printing and Publishing. ... ..c.vviiiieiiniiiiinieannnns 155 | 154 | 164 | 156 | 154 | 155 | 153 | 153 | 152 | 155 | 149 | 145 |r149
Newsprint consumption. . .. ......iiiniiinenennens 149 | 151 | 154 | 161 | 156 | 156 | 151
Printing paper (same as shown under Paper).. R S P P PO
Petroleum and Coal ProductS. . .ovveen e eneeiiinaanennens 221 |P213 (0209 (2207 (P202 |p197 |»200
Petroleum refining 2. it iiee i P O P R PO A PO S DU I DR B
Gasoline. . . ittt it et i 173 | 165 | 170 | 174 | 179 | 174 | 170 | 169 | 170 | 177 | 177 | 178 |»177
Fueloll. ... i i i 194 | 180 | 199 | 200 | 204 | 206 | 194 | 186 | 169 | 166 | 154 | 159 |r161
Lubricatingoil. ... ... i i 162 | 157 | 169 | 159 | 162 | 159 | 150 | 138 | 126 |{ 128 | 145 | 132 |.....
Kerosene. ... .ooiiiiiiiiiiiiiiiiraisnaennnns 182 | 184 | 183 | 207 { 200 | 196 | 176 | 167 | 157 | 138 | 140 { 142 {.....
Other petroleum products ... ......vvveviennnnwnfecoedeaddo oo e N BN
Coke . L i i i it i e 178 | 181 | 181 | 183 | 184 | 184 [ 185 | 178 | 182 | 175 | 159 { 139 | 146
By product CORE. .ottt i i e e 170 | 173 | 173 | 175 | 176 | 177 | 176 | 173 | 173 | 169 | 158 | 143 | 150
Beehivecoke. . ............. et 447 | 444 | 454 | 460 | 466 | 455 | 504 | 319 | 477 | 385 |7202 | r18 33
Chemical Products 257 | 255 | 257 | 257 | 257 | 250 | 245 | 237 | 234 |p231 \v226 (0226
Paints 158 | 156 | 153 | 148 | 149 | 143 | 139 | 139 | 135 {7134 |p138 {.....
oap 134 } 135 | 135 | 137 | 135 | 133 | 132 | 130 | 130 {#130 |»127 |.....
Rayon 305 | 304 | 306 | 311 | 309 | 309 } 300 { 265 | 259 {258 |»256 |.....
Industrial chemicals 448 | 446 | 449 | 450 | 447 | 435 | 427 | 417 | 406 [»39S {2382 |.....
Explosives and ammunition . . .............ooeieee b ocas oo e e e oo ee e oo PO P DR
Other chemical products 2. .. ... viiiiiiirnnrneeneenforomonfevenifecenefevaefoneaeeedoci i e ai o ou oL
Rubber Products...covovvveiinnrvenrnnnns Cererieieesenaans 207 1 205 | 205 | 203 | 200 | 193 | 188 | 182 | 177 | 178 (»178 |»p175 |r181
Minerals—Total. .. ....... F N e eareteeeaaas 159 | 156 | 158 | 161 | 156 | 149 | 149 | 136 | 148 | 145 | 134 | 123 |»128
166 | 162 | 166 | 167 | 164 | 156 { 155 } 137 | 148 | 149 | 135 | 126 {»133
150 | 148 | 145 | 147 | 137 | 133 } 129 85| 133 | 136 99 83 17102
Bituminous coal 158 | 156 | 152 | 155 | 145 | 145 { 142 93 | 144 | 144 | 104 80 |7108
Anthracite. ... o 117 ] 119 | 118 | 116 | 103 88 74 52 88 | 105 78 93 | »80
Crude petroleum. . ....ooviivninrnnenenane eeraeeeen 174 | 170 | 176 | 177 | 177 | 167 | 168 | 163 | 156 | 155 | 153 | 147 {r148
Metals. .oovvviinnnnen Ceterieeiateaes eeieresieiaene .. W IS5 ) 119 | 113 ) 121 | 110 | 104 | 113 | 129 | 145 | 126 | 124 | 106 | r99
Metals other than gold and silver............ vese.v...| 158 | 166 | 157 | 175 | 158 | 149 | 161 | 184 | 209 | 176 {175 | 144 {r131
Ironore........coviviiienennnnns [P [ U P O PR DI PIN O M N PR PR P
(Copper; Lead; Zinc)l..ooveevvevvnnnnnnninnnnneacfeoead]enaedo i oeea e e oo b e st
GOld,....covviiiiiinniiananas e e .o 55| 54| 48| 43| 39| 39 44) 50] 53} S§5§ 52 St ].....
Siver..iviiiiiiiiiiiiiniann e P veve.] 61 60| 69| 60| 59| S5 58 62| 67| 68| 66 | .. . .. ....
» Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately,

* 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.

Ocroser 1949

1249



INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Without Seasonal Adjustment)
[Index numbers of the Board of Governors.

1935-39 average =100]

1948 1949
Industry
Aug. |Sept. | Oct. | Nov. | Dec. | Jan. | Feb. |Mar. | Apr. | May | June | July | Aug,
Industrial Production—Total.................... Ceees 194 | 197 | 199 | 195 | 190 | 187 | 185 | 181 | 177 | 174 | 170 | 163 (2173
Manufactures—Total. ................coiiiiiiiinaien 200 | 203} 205 | 202 | 197 | 195 | 193 | 190 | 183 | 179 | 176 | 169 |»180
Durable Manufactures . ..............c.o.vvivnnn oo| 224|227 12321229 | 229 | 225 | 223 | 221 | 212 | 202 | 195 | 186 [#195
Iron and Steel..... e ae ettt et e 207 | 214 | 221 | 224 | 223 | 228 | 232 } 233 | 219 | 204 | 177 | 156 | 178
Pig iron..... Ceh i et .. 200 [ 205 1 209 { 212 | 212 | 218 | 220 | 221 | 217 { 209 | 189 | 158 | 170
27 e e b s eibree i 235 | 243 | 252 1 255 | 254 | 260 | 267 | 264 | 240 | 218 | 182 { 162 | 191
Open hearth e b eeatseataei ety 179 1 185 | 193 { 194 | 194 | 197 | 199 | 202 | 196 | 187 | 167 | 148 | 165
Electric...... PN e eeeiaar e ..| 635 [ 658 | 670 | 685 | 682 | 711 | 755 | 706 | 551 | 438 | 293 | 259 { 376
Machinery. ..o v ienesenenneinseseiaanscasnnnannns 271 | 273 ) 277 | 276 | 277 | 268 | 262 | 252 | 240 | 232 |»225 |r216 |P216
Manufacturing Arsenals and Depotst.......coovivvviiiad]inini]on S PO PR PR R PR DU IO P PP SOV R
Transportation Equipment. ... .cooveuvnirieininnnsniinennes 230 | 231 | 243 | 238 | 246 | 244 | 241 | 240 | 235 | 220 |r241 |r248 |»245
Automobiles (including parts)......cevvv i 198 1 197 | 209 | 203 | 208 | 209 | 206 | 204 | 203 | 184 |r212 [»223 |r223
(Aircraft; Railroad cars; Locomotlves, Shlpbulldmg—
Private and Government)l. e iere e I R R P PR PO 1S PP PR A% PP RPN
Nonferrous Metals and Products. ...oooovviviiiieennas wooo| 186 1 192 | 192 | 188 | 184 | 183 | 185 | 183 | 167 | 145 | 133 | 127 {142
Smelting and refining . 190 { 193 | 191 | 176 | 183 | 186 | 200 | 210 | 209 | 200 { 192 | 179 {»180
(Copper smelting; Lead reﬁmng, Zinc smeltmg,
Aluminum; Magnesium; Tin)1. ....... [N PN PR PN PR FOUETN PRl Ml R PR NI F FSE N
Fabricating.......ovvieiviiieierenmreseronsnoesnas L 185 | 192 | 192 | 192 | 185 | 182 | 180 | 172 | 151 | 123 | 108 | 106 |»127
(Copper products; Lead shlpments Zinc shlpments,
Aluminum products, Magnesium products; Tin
consumption)!. . ... veeaans eeerrabeiteeaaan PO PR PN PPN R UM I I PUTU P . I Y P .
Lumber and ProductS..... oo iiinrerinreriitnneannannes 158 | 153 | 154 { 142 | 132 | 118 | 115 | 124 | 126 | 129 |»129 |P121 |P136
Lumber........covvuvnn Ceesasersrrtesteireneanenann 156 | 147 | 145 | 128 | 113 | 100 96 { 110 | 116 | 124 | 124 7113 [»131
Furniture. . ... e [ et 163 | 165 | 170 | 169 | 168 | 154 | 154 | 150 | 144 | 139 (2139 |r136 |r148
Stone, Clay, and Glass Products........cooon. Ceeeaaeaaen .| 218 | 216 | 220 | 208 | 199 | 192 | 187 | 185 | 186 | 190 |2188 | 187 (0197
Glags productS. . . ovvvinrveneniernnnerssnsesreaernnas
Glass CONtainers. .o.vverurrvaonrrocannniencnnnns
Cement......... O
Clay products......ooevsennnss

Gypsum and plaster products .
Abrasive and asbestos products
Other stone and clay products®,....

Nondurable Manufactures. ...........coovvvnvine.
Textiles and Products............. RN

Textile fabrics. . vvvruinviirineerriiivaneiiinieennnn
Cotton consumption. .
Rayon deliveries. .......ouoviiiiiiiiiniiniin s,
Nylon and silk consumptlon L i e
Wool textiles. . ...ooviiii i cunnel,

Carpet wool consumption., ..........cvvvuun..
Apparel wool consumption
Woolen and worsted yarn. .

Woolenyarn......cooeveiineiiienannn.,.
Worsted yarn. . .cvueeveiiiinnerininnneia.
Woolen and worsted cloth....................
Leather and Products.............. e et e
Leather tanning.....vovvvernieerreireseruiieneennann
Cattle hide leathers. ..o ..o @veimnnnnrnnnnennns
Calf and kip leathers. .......ooviiviiniiiinnenns
Goat and kid leathers..... e
Sheep and lamb leathers. . ............coovin. .. 103 96 95 92
Shoes...cvvveereierennas et e 119 | 126 | 117 | 104
Manufactured Food Products. ......oovveviiiniueennnnnnenn 174 | 188 | 173 | 161
Wheat flour. ........ 141 { 140 | 137 | 134
Cane sugar meltmgs 1., S PO VU PR DU
Manufactured dairy products ......................... ?198 |»158 |»122 | P95
Butter.........oontn Ceearereetrr et 82 70 65 57
L0 1T 161 | 163 { 145 | 125
Canned and dried milk,.......................... 204 | 167 { 135 { 103
Ice cream........ PP U PR R P
» 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]

1948 1949

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

Manufactured Food Products—Continued

Meat packing. .coovverrivninnnrvionnnannss [N 111 | 124 | 142 | 173 § 181 [ 179 | 149 { 141 { 134 ) 138 | 139 | 140 | 134
Porkandlard........ooiiiiiiiiiiiiinein s 99 | 108 | 147 | 207 | 226 | 219 | 169 | 155 [ 146 | 146 | 150 | 144 | 129
Beef ........................................... 127 ) 144 ) 138 | 141 | 143 | 150 | 141 [ 141 | 136 | 144 | 142 | 149 | 149
Veal, .ottt i e i i 144 ; 160 | 160 | 154 | 126 | 106 99 | 104 | 104 | 105 | 114 | 127 | 136
Lamb and MUtton. ..ocvueinretrnnninernansnernen 90 | 109 | 116 | 108 96 98 87 70 53 59 63 74 78

Other manufactured foods..........coovivvviviie. 183 | 207 | 188 | 172 | 161 ] 152 | 153 | 151 | 152 | 157 [»165 |»176 |»197
Processed fruits and vegetables. . ................. 203 [ 317 | 197 | 129 | 111 90 | 86 85 94 | 102 |»133 [»180 |»275
Confectionery.....ooiivererennenneroercnrineenns 129 [ 156 { 162 | 146 | 134 | 135 | 137 | 123 | 102 97 86 )..... cee
Other food products. .......covvviieiiveeinennns 187 | 188 | 190 | 188 | 179 | 172 | 174 | 173 | 176 | 181 {»187 {2189 |»189

Algoholic Beverages.............. PN 184 | 195 | 203 | 212 | 174 | 153 | 159 | 173 | 163 | 182 | 190 | 188 | 179

Malt llquor ......... PN .. 178 [ 145 1 139 | 148 | 138 | 141 ) 163 | 160 j 186 | 203 | 213 192

hiskey............. 91 95 | 112 | 131 { 119 } 118 | 106 91 84 60 42

Other dxstllled spmts

Rectified liquors. . 336 | 308 | 443 | 287 | 235 | 283 | 295 | 247 | 270 | 267 | 246 | 257

Industrial Alcohol from Beverage PlantsL.............ccovivifoeescfeornerfonone]eeandenaabieeiidioiiiiidienedieeeeven e enn
Tobacco Products. . ....c.oouueeneumneisennnnnnnsennns | 184 | 178 | 180 | 173 | 136 | 158 | 153 | 163 § 153 | 170 § 179 | 152 | 184
CHBATS. v vttt estee e iioenennneeetoerienroeaeees 113 | 127 [ 122 | 130 | 97 [ 102 { 100} 99 ( 98 | 98 } 117 ( 101 | 111
CHgarettes. . .ottt ittt ittt i 255 | 233 | 239 | 228 | 181 | 216 | 207 | 224 | 209 | 236 | 245 | 206 | 254
Other tobacco products. .. ...coviiiviviiii e 73 83 84 70 56 | 65 64 68 | 65 71 71 61 75
Paper and Paper Products .. ....cocvvvvvveneeaannn e 165 | 166 | 172 | 170 | 153 | 163 | 158 | 151 | 146 | 144
Paper and PUID . ot i i et e 160 | 160 | 167 | 163 | 149 | 158 | 154 | 148 | 142 | 139
........................................... 191 | 181 | 194 | 189 { 173 | 189 | 183 | 176 | 167 | 166
Groundwood PUID. ot i i 107 | 103 | 109 | 110 | 107 | 105 | 100 | 102 97 98
Soda pulp. . vovvr i e s 110 | 107 | 111 | 107 | 104 | 107 | 108 | 106 | 100 97
Sulphate pulp......ooviiiiiiiiiii e 328 [ 301 | 330 | 317 | 285 | 327 | 309 § 291 | 274 | 273
Sulphite pulp.....covvvivriiiiin it 148 | 145 | 153 | 149 | 137 | 145 | 145 | 142 | 135 | 135
PaDer. o e e e 156 | 156 | 163 | 159 | 146 | 153 | 150 | 143 | 138 | 135
Paperboard.........oooiiiiiiinnirennnnien 184 | 189 | 193 | 195 | 167 } 182 | 174 | 163 | 162 | 162
Fine paper 2. 83 -5 2 AP PO Y PN DO DU PR S

Printing paper
Tissue and absorbent paper
Wrapping paper

Newsprint..oovereeerierreecnnaens 99 98 | 100 99 98 99 98 99 99 | 101
Paperboard containers (same as Paperboard)...........]-ceeifrrenn R P R T (P FIS PR S
Printing and Publishing. ..........ccoviviiiv i 147 | 155 | 167 | 163 | 158 | 149 | 152 | 156 | 157 | 158
Newsprint consumption. .. ...cevievereerenreseenneras 134 | 149 | 163 | 161 | 155 | 142 | 146 | 157 | 163 | 168
Printing paper (same as shown under Paper).......... . cvee]ovee oo oavboeecbo oo e P PO
Petroleum and Coal Products........ccovvivieiinnnianiinan 221 (P207 |p217 (9227 |9231 (2228 (2221 |P213 |2209 |2207
Petroleum refining 2. .........coiiiiieiienrnenennnnaaforsaafovesadineafooandoaa oo ool b
GasOlIBE. . ittt e e et 173 1 165 [ 170 | 174 | 179 | 174 | 170 | 169 | 170 | 177
Fueloil....... 180 [ 199 | 200 { 204 | 206 | 194 | 186 | 169 | 166
Lubricating oil. 157 | 169 | 159 | 161 | 154 1 148 | 136 | 132 | 133
KeroSene. .. vttt iiiiie ittt e 182 | 183 213 | 206 | 200 | 185 [ 170 | 160 | 140

Other petroleum products L. . ......vevvvveennnnenaforesefeeeeoe oo ccon o oo ol

L0723 178 | 181 | 181 § 183 | 184 | 184 | 185 { 178 | 182 | 175
By-product coke...... ..ot 170 | 173 | 173 | 175 | 176 | 177 ) 176 ; 173 | 173 | 169

Beehive coke. . oivviiiinriiiii i 447 | 444 | 454 | 460 | 466 | 455 ) 504 | 319 | 477 | 385
Chemical Products. ....... e ae e e 256 | 257 | 258 | 258 | 258 | 255 | 251 | 248 | 239 | 233

Explosives and ammu

Other chemical productsi.....
Rubber Products. . ..ot iiininniiiiinnenas
Minerals—Total.......... ..o iiiiiiiiiiiiiiieae,
Fuels..o.oovvevinin, e e e
C0al, vt e
Bituminous coal........vvuuiiiiiiiiieiiiiaeien
Anthracite.......ovveiiiiiiiiiiieineirninnennnan
Crude petroleum. ......oooiviiiiiiiiiiiiieniiinea,
Metals. .o it i i e
Metals other than gold and silver. . ...............0o0. 213 [ 212 | 186 | 160 [ 100 | 88 | 101 | 126 | 194 | 207
Tronore. . .ovu v eeeas .. 324 | 314 | 254 | 225 93 74 81 | 110 } 260 | 302
(Copper; Lead; Zinc)t. ..o oviveinienvennnnniennana]ovons]ovaocfenedii i oioo oo iloaniitonniidoene]ennns
[0 T G 60 62 56 49 40 38 39 44 47 48
131 59 61 69 60 59 56 59 64 67 68
? 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.
NoTe.~—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp, 878-881 and 933-937, and August
1940, pp. 753-771 and 825-882.
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FACTORY EMPLOYMENT, BY INDUSTRIES
[Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors]
[Thousands of persons]

1948 1949

Industry group or industry
Aug. | Sept. | Oct. | Nov. | Dec. { Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.

ADJUSTED FOR SEASONAL VARIATION
Manufacturing—Total. ... ...|12,745|12,788)12,736(12,678(12,461|12,212]12,084(11,923(11,734{11,521|11,454(11,359/11,474
Durable goods....... ...l 6,898 6,927| 6,933| 6,908 6,784 6,626! 6,508/ 6,392} 6,260; 6,092| 6,040| 5,973{ 5,982

Primgry metal industries. . ..
Fabricated metal products. .

1,091f 1,094] 1,090{ 1,085} 1,072 1,057| 1,028| 1,001 976 947 931
816 812 789 759 745 722 702 690 686 689 694

Machinery except electrical.................. 1,196{ 1,193} 1,173} 1,149 1,127| 1,102 1,061 1,009 972 945 932
Electrical machinery........................ 645 641 640 633 617 601 579 560 543 521 520 520
Transportation equipment................... 1,041 1,046 1,042 1,038 1,021 1,017] 1,009 958! 1,000{ 1,010 1,025
Lumber and wood products.................. 771 77 765 754 724 677 668 666 666 672 678 670 678
Furniture and fixtures. . .................... 304 300 294 281 275 271 269 264 260 259 265
Stone, clay, and glass products .............. 451 453 456 455 449 438 431 423 416 416 407 408 410
Ordnance and accessories............ 24 24 24 24 24 24 23 23 23 21 21 19 19
Instruments and related products 200 200 199 196 192 190 184 182 181 178 177 177 173
Miscellaneous manufacturing industries. ... ... 400 399 400 394 374 368 361 350 345 340 342 329 335

Nondurable goods. . . ...} 5,847 5,861 5,803 5,776| 5,677 5,586; 5,576| 5,531 5,474} 5,429| 5,414} 5,386| 5,492
Textile-mill products. . ........ ... 1,300| 1,274] 1,249( 1,233{ 1,218 1,188] 1,172{ 1,133} 1,095] 1,092 1,083} 1,094| 1,129
Apparel and other finished textiles............ 1,050| 1,051 1,041 1,053{ 1,020] 1,005} 1,024} 1,020{ 1,029| 1,001 998 994( 1,023
Leather and leather products. ............... 372 368 367 355 350 350, 352 351 346 342 348 352 351
Food and kindred products. ................. 1,196 1,234{ 1,225} 1,208 1,183| 1,161{ 1,166| 1,175] 1,170] 1,177{ 1,183| 1,160 1,205
Tobacco manufactures. .. ... .o al 93 92 92 92 91 90 88 88 86 88 89 88 87
Paper and allied products. .................. 409 410 409 408 403 394 387 382 377 376 372 372 3N

Printing. publishing and allied industries. .. ... 501 503 503 503 501 498 495 496 497 496 496 490 490
Chemicals and allied products. ...... .. 527 530 527 521 518 511 505 503 493 481 474 467 469
Products of petroleum and coal. - 192 192 184 192 191 190 191 190 191 188 187 185 186
Rubber products. ... 207 207 206 205 202 199 196 193 190 188 184 184 181

WITHOUT SEASONAL ADJUSTMENT

Manufacturing—Total. . .. ...112,804]13,017/12,913(12,775(12,578({12,201|12,074|11,904[11,616{11,324(11,335/11,206|11,542
Durable goods. . ..... ...| 6,856 6,946 6,969 6,942 6,845 6,640| 6,523 6,417 6,262} 6,057 6,021| 5,891 5,946
Primary Metal Industries.................... 1,082 1,091{ 1,096\ 1,099] 1,101} 1,090) 1,077| 1,062] 1.028 991 971 033 926
Blast furnaces, steel works and rolling mills. 547 545 543 - 547 55 550 553 552 545 534 523 506, .....
Nonferrous smelting and refining, primary . 47 46 46 47 46 46 46 47 47 45 45 421, ...,
Nonferrous rolling, drawing and alloying. . 85 85 86 86 86 85 82 78 71 67 64 62)......
Fabricated Metal Products. .. ................ 805 819, 8§20 816 801 767 752 729 706 683 679 672 684
Cutlery, hand tools and hardware........ 128 131 132 134 135 131 128 125 121 117 114 109f......
Heating apparatus and plumbers’ supplies. 136 139 143 140 131 117 112 108 103 97 94 R0......
Fabricated structural metal products. . ... 168 171 171 170 169 165 163 160: 157 156 156 155)......

Machinery except Electrical ... ............... 1,188\ 1,193} 1,190\ 1,187} 1,179 1,155| 1,133{ 1,108 1,066} 1,014
Agricultural machinery and tractors. .. 150 148 152 154 155 155 154 153 151 148
Metalworking machinery. ... 187 187 186 185 185 179 175 171 167 161
Special—Industry machinery 158 157 156 155 154 152 149 146 140 135
Service—Industry and household machines 156 156 154 152 147 140 137 135 127 108

Electrical Machinery. .. ... ... ... .. ........ 632 642 647 650 643 623 607 585 560 538
Electrical apparatus (generating, etc.).... 247 247 245 245 240 234 233 227 220 209
Communication equipment. .. ........... 211 216 222 226 226 217 207 196 189 185
Transportation Equipment . .. ................ 991| 1,026| 1,045} 1,046| 1,048 1,038| 1,021| 1,017| 1,012 955
Motor vehicles and equipment........... 642 661 672 669 670 665 649 646 649 601
Aircraft and parts.......... .. .o oL 162 169 177 183 186 190, 190, 192 192 187
Ship and boat building and repairing. . ... 112 111 111 108 106 102 100 98 93 92 88 85......
Lumber and Wood Products. .. ............... 790 782 769 754 720 667 655 659 659 672 685 677 695
Sawmills and planing mills. . ............ 470 465 452 443 420 387 380 385 389 399 410 408)......
Millwork, plywood, ete.................. 106 106 106 105 104 98 95 94 94 92 94 92]......
Furniture and FixtureS. ... ... ... ... ... ... 298] 304 307 305 297 284 278 274 268 259 257 253 264
Household furniture............ .. ... ... 214 219 222 220 213 202 198 195 191 183 181 179(......
Stone, Clay, and Glass Products.............. 453 455 458 457 451 436 429 423 416 414 409 402 412
Glass and glass products. .. ............. 118 121 122 120! 117 112 110, 107 105 106 105 102§......
Structural clay products. . .............. 79 79 79 79 79 76, 75 73 73 73 73 720......
Ordnance and AccessorieS.............oov... 24 24 24 24 24 24 23 23 23 21 21 19, 19
Instruments and Related Products. ........ . 199 201 201 198 196 190 185 183 181 177 175 171 172
Miscellaneous Manufacturing Industries. . ... .. 394 403 412 406 385 366 363 354 343 333 333 314 330

NoTg.—Factory employment covers production (and related) workers only; data shown include all such workers employed full- and part-
time during the pay period ending nearest the 15th of the month.

Group and industry data on numbers of production workers, without seasonal adjustment, shown for the first time in this BULLETIN, are
the revised figures released by the Bureau of Labor Statistics in September 1949, Seasonally adjusted figures are available only for groups and
are subject to revision.

The revised series for groups and industries are available beginning January 1947; except for total manufacturing, these data are generally
not comparable with ser ies available for earlier periods, mainly because of changes in industry classifications. Employment and pay roll indexes
are no longer compiled by the Bureau of Labor Statistics, except for total manufacturing (see p. 1247). Pay roll figures for individua lindustries
or groups may be computed by multiplying average weekly earnings by the corresponding number of production workers employed.

F:gures for August 1949 are preliminary. A description of the revision, together with back data and data for industries not shown, without
seasonal adjustment, may be obtained from the Bureau of Labor Statistics. Back data, seasonally adjusted, for groups and the total may be
obtained from the Division of Research and Statistics.
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FACTORY EMPLOYMENT, BY INDUSTRIES—Continued

[Unadjusted, estimates of Bureau of Labor Statistics.

[Thousands of persons}

Adjusted, Board of Governors]

1948 1949
Industry group or industry
Aug. { Sept. | Oct. | Nov. | Dec Jan. | Feb. | Mar, | Apr. | May | June | July | Aug.
Nondurable goods. . .. 5,948 6,077| 5,944 5,833t 5,733{ 5,561 5,551 5,487| 5,354| 5,267| 5,314| 5,315 5,59
Textile-mill ProductS. .. ...oouveiinnneennnn. 1,274\ 1,261 1,249| 1,245} 1,236| 1,200| 1,190| 1,150\ 1,100{ 1,087| 1,083\ 1,056| 1,106
Varn and thread mills. . ................ 169 164 159 157 158 153 150 144 134 133 132 127(......
Broad-woven fabricmills................ 618 615 610 610 607 590 582 558 530 526 525 S17|......
Knittingmills ... 229 226 226 225 220 212 214 211 207 202 203 200)......
Apparel and Othey Finished Textiles........... 1,061 1,072 1,072 1,058} 1,040\ 1,015| 1,055| 1,051 1,008 956 958 944| 1,033
Mens' and boys' suits, coats and overcoats. 144 144 142 135 135 135 139 137 134 118 122 118(......
Mens’ and boys’ furnishings. ............ 248 250 249 246 236 225 241 242 241 239 236 221 ..., ..
Womens’ and misses outerwear........... 316 321 316 315 315 314 324 318 289 257 257 262)......
Leather and Leather Products. ... ............ 372 370 369 357 354 354 359 358 348 332
Footwear (except rubber)............... 239 235 233 224 228 233 235 234 228 216
Food and Kindred Products. ................. 1,328, 1,438 1,311} 1,226} 1,171} 1,097 1,073 1,069 1,071] 1,095
eat products. .. .o.uy i 225 223 226 235 247 240 231 226 217 221
Dairy products. . .....coveeeeiuniennn 121 115 108 104 100, - 99 100 103 108 115
Canning and preservmg 297 408 258 173 147 118 108 110 125 131
Bakery products. ... 198 199 203 197 196 190 189 185 186 188
Beverage industrie 169 170 167 167 157 146 145 149 140 148
Tobacco Manufactures............. 96 99 100 97 923 90, 88 85 82 82 8+ 82 20
Paper and Allied Products................... 405 408] 411 412|409 398 391 386 377, 3720 368, 363 367
Pulp, paper and paperboard mills. ....... 213 212 211 211 210 208 204 201 196 194 191 187)......
Printing, Publishing and Allied Indusiries. . . .. 496 5001 508 508 509, 500y 497 496] 495 494 494 483 485
NeWSDaPEIS. « o vt iviieeaneenennneeenns 134 136 137 138 139 136 137 139 140 141 142 140]......
Commercial printing.................... 163 164 168 167 170 169 166 164 163 162 163 161f......
Chemicals and Allied Products................ 514 527 532 529 526 519 513 511 495 4761 465 4531 457
Industrial inorganic chemicals. .. ........ 55 55 56 56 56 56 55 55 53 53 52 Stf.....
Industrial organic chemicals............. 166 166 165 166 165 163 162 157 148 142 139 136].....
Drugs and medicines. . ................. 60 60 60 60 60 62 62 61 61 60 60 59.....
Products of Petrolenmand Coal ............... 197 195 184 192 189 187 188 187 188 188 189 189 191
Petroleum refining. ... .........ccvnnnn. 153 151 140 149 149 149 150 149 149 149 150 150]......
Rubber Products. . .....oooviueineeennenennn. 205 207 208,  209) 206 201 197 194 190| 185 181 178 179
Tires and inner tubes. ... 95 94 93 94 93 91 89 89 89 87 86 82{......
For footnotes see preceding page.
HOURS AND EARNINGS OF FACTORY EMPLOYEES
[Compiled by the Bureau of Labor Statistics]
Average weekly earnings Average hours worked Average hourly earnings
{dollars) (per week) (dollars)
Industry group 1948 1949 1948 1949 1948 1949
Aug. June July Aug. | Aug. | June | July | Aug. | Aug. June July Aug.
Manufacturing—Total. .. 55.06 | 54.55 | 54.67 | 54.60 | 40.1 | 38.8 | 38.8 | 39.0 | 1.373 | 1.406 | 1.409 | 1.400
Durable goods. . .............. 58.50 | 57.86 { 57.35 | 57.63 | 40.6 | 39.2 | 38.8 | 39.1 | 1.441 | 1.476 | 1.478 | 1.474
Primary metal industries. .. ........... 62.84 | 60.02 | 58.63 | 60.26 | 40.1 { 37.7 } 36.9 | 37.9 ] 1.567 | 1.592 | 1.589 | 1.590
Fabricated metal products. 57.83 ] 57.35 ) 57.61 | 57.52 ( 40.5 1 39.2 { 39.3 1 39.1 | 1.428 | 1.463 | 1.466 | 1.471
Machinery except electrical 61.42 {1 59.90 | 59.63 | 59.48 | 410§ 39.2 §{ 39.0 | 39.0 { 1.498 | 1.528 | 1.529 } 1.525
Electrical machinery. ... 56.94 | 56.16 | 56.00 | 56.84 1 39.9 ] 39.0 | 38.7 | 39.2 | 1.427 { 1.440 | 1.447 | 1.450
Transportation equipment. 63.43 | 65.70 | 66,19 | 65.33 { 39.3 |1 39.6 } 39.8 | 39.4 | 1.614 | 1.659 | 1.663 | 1.658
Lumber and wood products 54.78 | 52.95 | 51.37 | 52.30 { 42.5 | 40.7 { 39.7 | 40.2 } 1.289 | 1.301 j 1.294 | 1.301
Furniture and fixtures............. 48.64 | 48.44 1 48,15 | 49.93 | 40.6 | 39.0 | 38.8 { 40.3 } 1.198 | 1,242 | 1.241 | 1.239
Stone, clay, and glass products ......... 54.98 | 53.58 | 52.80 | 54.29 [ 41.4 | 39.4 { 38.6 ( 39.6 | 1.328 | 1.360 | 1.368 | 1.371
Ordnance and accessories. ......... 57.44 | 58.72 1 59.56 | 60.83 | 41.5 } 39.7 | 40.3 | 41.3 | 1.384 { 1.479 | 1.478 | 1.473
Instruments and related products 54.24 | 54.57 | 54.41 | 53.44 | 40.0 } 39.2 | 39.0 ) 38.5 | 1.356 { 1.392 { 1.395 | 1.388
Miscellaneous manufacturing industries.| 49.94 | 49.72 | 48.33 | 47.68 { 40.7 | 39.4 | 38.6 | 38.7 | 1.227 | 1.262 | 1.252 | 1.232
Nondurablegoods....................00 51.07 | 51.01 | 51.68 | 51.35 | 39.5 | 38.5 | 38.8 | 38.9 | 1.293 | 1.325 | 1.332 | 1.320
Textile-mill products. ..........c.ovu.. 45.36 | 43.02 | 43.45 | 44.71 | 38.6 | 36.3 | 36.7 | 37.7 ] 1.175 | 1.185 § 1.184 | 1,186
Apparel and other finished textiles...... 43,98 | 40.07 | 40.88 | 41.77 | 36.5 | 35.4 | 35.3 | 35.7 | 1.205 | 1.132 | 1.158 | 1.170
Leather and leather products........... 42.71 1 41.46 | 41.66 | 41.85 | 38.0 1 36.5 | 37.0 | 37.2 | 1.124 ; 1.136 | 1.126 | 1,125
Food and kindred products............ 50.88 | 53.75 | 54.69 | 52.71 | 41.2 | 41.7 | 42.2 | 41.5§ 1.235 | 1.289 | 1.296 | 1.270
Tobacco manufactures. . .............. 37.65 | 38.57 | 38.29 | 37.17 | 39.1 | 38.0 | 37.5 | 37.7 .963 | 1.015 { 1.021 .986
Paper and allied products.............. 56.76 | 54.50 | 55.66 | 55.82 | 43.1 | 40.4 | 41.2 | 41.5 | 1.317 | 1.349 | 1.351 | 1.345
Printing, publishing and allied industries.| 67.15 | 70.59 | 70.97 | 71.61 | 39.2 | 38.7 | 38.8 | 38.9 | 1.713 | 1.824 | 1.829 | 1.84%
Chemicals and allied products.......... 57.39 { 59.31 | 59.40 | 58.64 | 41.2 | 40.9 | 40.6 [ 40.5 [ 1.393 | 1.450 | 1.463 | 1.448
Products of petroleum and coal......... 72.42 { 71.80 | 73.59 | 73.08 | 41.5 | 40.2 | 40.7 | 40.4 | 1.745 { 1.786 | 1.808 | 1.809
Rubber products....ooovvieeinninnnn.. 60.33 | 58.29 | 58.41 { 59.04 { 40.3 | 38.2 | 38.3 1 39.1 | 1.497 | 1.526 | 1.525 | 1.510

No1eE.—Data are for production and related workers,
tember 1949; revised back data are available from that agency.

Ocroser 1949

Figures for August 1949 are preliminary.

Revised figures shown here were released by the Bureau of Labor Statistics in Sep-
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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,
Vear or month Total M&lrlx_xfngc Mining co(xig&tlfgtcign tg’:b?i'éd Trade! | Finance Service Stag::’a?nd
utilities government
1941, . oL, 36,164 12,974 947 1,790 3,248 7,567 1,462 3,554 4,622
1042 . i 39,697 15,051 983 2,170 3,433 7,481 1,440 3,708 5,431
1943....... ... il 42,042 17,381 917 1,567 3,619 7,322 1,401 3,786 6,049
1944...... ...l 41,480 17,111 883 1,094 3,798 7,399 1,374 3,795 6,026
1945.. ... .o 40,069 15,302 826 1,132 3,872 7,685 1,394 3,891 5,967
1946........co it 41,412 14,461 852 1,661 4,023 8,815 1,586 4,408 5,607
1947, .. i 43,371 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454
1948, i 44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613
SEASONALLY ADJUSTED
1948—August..... 44,456 15,364 998 2,207 4,166 9,577 1,725 4,802 5,617
September. . 44,512 15,378 1,002 2,214 4,168 9,566 1,734 4,801 5,649
October.... .. 44,472 15,324 998 2,223 4,195 9,533 1,737 4,787 5,675
November....... 44,412 15,259 998 2,242 4,170 9,500 1,738 4,782 5,723
December. ...... 44,267 15,046 1,003 2,245 4,158 9,537 1,741 4,781 5,756
1949—January......... 43,861 14,796 997 2,215 4,090 9,479 1,740 4,771 5,773
February........ 43,646 14,660 995 2,164 4,059 9,465 1,744 4,784 5,775
March.......... 43,422 14,478 987 2,140 4,008 9,497 1,749 4,792 5,771
April........ ... 43,239 14,292 987 2,121 4,008 9,516 1,748 4,792 5,775
May.......o.... 43,022 14,090 975 2,116 4,024 9,475 1,754 4,804 5,784
June............ 42,849 14,006 966 2,100 4,002 9,447 1,756 4,781 5,791
July............ 42,702 13,947 942 2,130 3,974 9,367 1,755 4,773 5,814
August......... 42,983 14,039 960 2,160 3,955 9,419 1,762 4,783 5,905
UNADJUSTED
1948—August. ........ 44,494 15,400 1,006 2,384 4,213 9,366 1,742 4,850 5,533
September....... 44,946 15,617 1,007 2,369 4,189 9,522 1,725 4,849 5,668
October. .. . 44,915 15,514 1,000 2,334 4,188 9,654 1,720 4,811 5,694
November 44,815 15,368 999 2,287 4,166 9,807 1,721 4,782 5,685
December....... 45,282 15,174 1,002 2,200 4,158 10,273 1,724 4,757 5,994
1949—January......... 43,449 14,782 991 2,016 4,054 9,388 1,731 4,723 5,764
43,061 14,649 986 1,926 4,024 9,292 1,735 4,712 5,737
42,918 14,475 981 1,947 3,975 9,310 1,749 4,720 5,761
42,966 14,177 984 2,036 3,991 9,478 1,757 4,768 5,775
42,731 13,877 974 2,137 4,021 9,342 1,763 4,804 5,813
42,792 13,885 970 2,205 4,030 9,327 1,774 4,829 5,772
42,535 13,755 949 2,279 4,014 9,205 1,781 4,845 5,707
43,027 14,088 968 2,333 4,000 9,212 1,780 4,831 5,815

1 Data for the trade and service divisions, beginning with January 1947, are not entirely comparable with data shown for the earlier period
because of the shift of automotive repair services (230,000 employees in January 1947) from trade to services.

NoTe.—Data include all full- and part-time wage and salary workers in nonagricuitural 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.
August 1949 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures begin-
ning January 1939 may be obtained from the Division of Research and Statistics.

These series have been revised, beginning with September 1946 for the unadjusted data and with somewhat earlier periods for most of the
seasonally adjusted series.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
{Bureau of the Census estimates without seasonal adjustment, Thousands of persons 14 years of age and over]

Civilian labor force
Total non- Total :
Year or month institutional labor Employed ! Unem- gg;;? otr?::
population force Total Total In nonagricul- In ployed
tural industries | agriculture
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
108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733
1948—August......... 108,660 64,511 63,186 61,245 52,801 8,444 1,941 44,149
September......| 108,753 63,578 62,212 60,312 51,590 8,723 1,899 45,176
October......... | 108,853 63,166 61,775 60,134 51,506 8,627 1,642 45,685
November...... 108,948 63,138 61,724 59,893 51,932 7,961 1,831 45,810
December....... 109,036 62,828 61,375 59,434 52,059 7,375 1,941 46,208
1949~ January......... 109,117 61,546 60,078 57,414 50,651 6,763 2,664 47,571
February.. 109,195 61,896 60,388 57,168 50,174 6,993 3,221 47,298
March... .o 109,290 62,305 60,814 57,647 50,254 7,393 3,167 46,985
April. ... ...... 109,373 62,327 60,835 57,819 49,999 7,820 3,016 47,046
May...cooonnnnn 109,458 63,452 61,983 58,694 49,720 8,974 3,289 46,006
June............ 109,547 64,866 63,398 59,619 49,924 9,696 3,778 44,683
July.. ..ol 109,664 65,278 63,815 59,720 50,073 9,647 4,095 44,385
August......... 109,760 65,105 63,637 59,947 51,441 8,507 3,689 44,655

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

NotE.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter-.
views 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}

X i Nonresidential building Public works
Total Rgﬁlﬂg&téal and public
Month Factories Commercial Educational Other utilities

1948 1949 1948 1949 1948 1949 1948 1949 1948 1949 1948 1949 1948 1949
January.............. 615.2 483.0|] 238.1| 159.1 54.1 43.6 74.5 62.6 58.7) . 38.1 53.3 77.6] 136.6] 102.0
February............. 682.0f 568.5]] 232.3] 193.1 71.9 37.8 75.5 58.8 37.8 44.7 87.2 80.6| 177.31 153.5
March............... 689.8| 747.6[f 276.5| 251.8 55.3 66.2 78.5 88.4 50.3 60.4 65.0] 112.4] 164.3| 168.4
April................ 873.9] 842.6|| 351.6] 303.8 82.2 43.8 88.8 92.0 55.4 68.4} 111.2| 112.2{ 184.7| 222.4
May.....coovvevvnnn. 970.8] 880.3| 369.8] 346.3 91.9 51.5; 103.3 68.5 83.8 76.0) 117.0f 124.6{ 205.0{ 213.5
June. ... ... il 935.2] 94s5.7ll 355.3] 370.8] 103.8 45.4 83.1 70.9 63.5 81.4] 113.8] 138.3] 215.7; 239.0
July....o.o.oooiiL 962.71 943.6|] 349.7| 340.6 72.9 41.5] 106.3 73.4] 103.1 91.21 112.8| 144.2| 217.9} 252.7
August............... 854.1f 905.7|f 337.6 393.4 77.7 41.1 77.8 64.4 55.8 72.9 97.4] 99.6] 207.8] 234.3
September............ 762.2]....... 279. 70 el 53.6|....... 80.4}....... 54.5[....... 91.3)....... 202.7).......
October.............. 7718.6}....... 296.8[....... 70.70....... 83.8f....... 48.4]....... 113.5)....... 165.5{.......
November............ 611.2f....... 264.0f....... 49.6]....... 60.2{....... 47.0}....... 83.5[....... 106.91.......
December............ 694.0(....... 256.7 ... ... 56.3]....... 62.9{....... 66.2}....... 81.1}....... 170.9].......
Year.......ooovvivenn 9,429.6]....... 3,608.0(..... . 839.8}.......| 975.0f....... 724.6f...... 1,127 1|....... 2,155.21..... .e

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

Total Public ownership | Private ownership

Month
1947 | 1948 | 1949 |1 1947 | 1948 | 1949 | 1947 [ 1948 | 1949
January....| 572) 615 483| 167 197] 160; 405/ 419 323
February 442) 682 568 96| 248| 252| 346{ 434 °317
March...... 507 690 748)| 143) 181 282| 453| 509 466
April....... 602( 874{ 843jF 1771 236{ 319] 425 638{ 524
May....... 675] 971| 880l 234 298] 369 441} 673| 512
June....... 605| 935| 946| 226| 338| 375] 379( 597 570
July........ 660 963] 944l 203| 335| 410{ 458; 628 533
August..... 823| 854}..... 218| 276]..... 605 579|.....
September..{ 650 762{..... 193] 259}..... 457| 503].....
October..... 7931 779|..... 209 262}..... 584 517f.....
November. .| 715] 611]..... 2241 199(..... 492| 413;.....
December...| 625 694]..... 207 278{..... 418{ 416|.....
Year..... 7,760{9,4304..... 2,296(3,107|..... 5,464(6,323].....

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT

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

1949 1948
Federal Reserve district

Aug. July Aug.
Boston.......oooviiiiniiiiiin., 52,414 55,814 58,144
New York........oooviiviinaan.. 129,882 | 178,971 | 106,262
Philadelphia...............coouvnn. 55,245 58,983 36,761
Cleveland........................ 87,734 80,101 | 111,041
Richmond........................ 108,709 88,742 80,737
Atlanta. . ........ooviiiiiin i,
Chicago. ...
St. Louis ,
Minneapolis. . .....c..coiiiinan.. 30,983 32,564 33,280
Kansas City.....cvvviiieiinnnnes 44,296 38,512 35,298
Dallas......ovuvunnnerennnnnennn 67,877 95,780 71,146
Total (11 districts) . .....coouvnin... 905,748 | 943,560 | 854,001

BY FEDERAL HOUSING ADMINISTRATION
{In millions of dollars}

LOANS INSURED

Title I Loans Mortgages on
Prop- | Small {1-to4- R:;n&al Wareetmd
Year or month | Total|| erty | home | family rou er n:v,
im- con- | houses |,8rOUD an

. housing| housing

prove- | struc- | (Title (Title | (Title
ment!| tion 1) ) V)2

1041 ... ... Ll 1,172 249 21 877 13 13
1942............. 1,137 141 15 691 6 284
1943.......... .. 935 87 1 245 ® 603
1944.......... ... 875 114 | ...... 216 7 537
1945, ... ... .ol 666 17t | ..., 219 4 272
1946......... ... 755 321 (3) 347 3 85
1947 ... . oLt 1,787 534 ) 446 . ..0h. . 808
1948.......... .0, 3,338 614 7 880 |....... 1,836
1948—August..... 277 51 1 76 |-...... 149
September. . 276 48 1 ...... 92 . 136
October. . .. 318 52 1 98 1....... 168
November. . 272 40 1 105 [....... 127
December. . 298 49 1 17 ..., 131
1949—January.... 269 35 1 128 7 98
February. .. 279 47 1 108
283 45 1 102
269 34 ® 109
279 35 1 113
382 49 ®) 181
317 40 1 134
356 55 3 126

1Net proceeds to borrowers. 2 Mortgages insured under War
Housing Title VI through April 1946; figures thereafter represent
mainly mortgages insured under the Veterans’ Housing Title VI
(approved May 22, 1946) but include a few refinanced mortgages
originally written under the War Housing Title VI. Beginning with
December 1947, figures include mortgages insured in connection with
sale of Government owned war housing, and beginning with February
1948 include insured loans to finance the manufacture of housing.

3 Less than $500,000.

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

Ocroser 1949

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

[In millions of dollars]

Sav-
Com- {V‘Ilgi ingg Insur- Fedl-
mer- an ance | era
End of month | Total bdall( %z:;;- 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 20
1939—Dec...... 1,793 902 71 192 342 153 133
1940—Dec...... 2,409 {1,162 130 224 542 201 150
1941—Dec......|3,107 |[1,465 186 254 789 234 179
1942—Dec...... 3,620 ||1,669 236 276 {1,032 245 163
1943—Dec,.....{3,626 (1,705 256 292 1,134 19 159
1944—June.....|3,554 {1,669 258 284 1,119 73 150
Dec......[3,399 ||1,590 260 269 11,072 68 140
1945—]June. . 3,324 ||1,570 265 264 1,047 43 134
Dec.. 3,156 {1,506 263 253 11,000 13 122
1946—June. .... 3,102 |[1,488 260 247 974 11 122
Dec...... 2,946 11,429 252 233 917 106
1947—June. . ... 2,860 (1,386 245 229 889 8 102
Dec...... 2,871 {1,379 244 232 899 7 110
1948—June ..... 2,988 ||1,402 251 245 973 7 110
...... 3,237 (|1,429 265 269 11,113 9 152

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

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

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

[In millions of dollars]

Merchandise exports 1

Merchandise imports ?

Excess of exports

Month
1945 1946 1947 1948 1949 1945 1946 1947 1948 1949 1945 1946 1947 1948 1949
January....... 798 | 1,114 | 1,092 (1,095 332 394 531 547 2590 571 405 583 545 #505
February...... 670 | 1,146 | 1,085 |»1,032 325 318 437 589 568 561 352 709 495 464
March........ 815 | 1,326 | 1,139 l»1,159 365 385 445 675 2632 664 431 882 464 »527
April......... 757 | 1,294 | 1,121 [#1,149 366 406 512 639 351 782
May.......... 851 | 1,414 | 1,102 [»1,079 372 393 474 764 457 940
June.......... 878 | 1,235 | 1,013 |°1,104 360 382 463 508 496 772
July.......... 895 826 | 1,155 | 1,020 358 431 450 536 395 705
August . . 738 883 | 1,145 2992 361 422 400 378 461 745
September. 514 643 | 1,112 925 339 377 473 175 266 639
October....... 455 537 | 1,235 [»1,023 347 394 492 109 142 743
November..... 639 986 | 1,141 2823 325 478 455 314 508 687
December. .. .. 737 | 1,097 | 1,114 {»1,317 298 529 603 439 567 511
Jan.-July...... 6,722 | 5,594 | 8,684 | 7,571 {7,515 | 2,478 | 2,707 | 3,311 | 4,084 [»3,847 | 4,244 | 2,887 | 5,373 | 3,487 |»3,668

? Preliminary.

! Including both domestic and foreign merchandise.
Supply Program for occupied areas.

2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warechouses.

Source.—Department of Commerce.
Back figures.—See BULLETIN for March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431;

and January 1931, p.

18.

FREIGHT CARLOADINGS, BY CLASSES

{Index numbers, 1935-39 average = 100}

Li For- Mils- I\I:fer.
;| Live-| est cel- [chan-
Totalj| Coal | Coke|Grain| stock| prod- Ore | |- he- dise
ucts ous {lc.l
Annual
1939, ....... 101 98 | 102 | 107 96 | 100 | 110 | 101 97
1940........ 109 111 { 137 | 101 96 | 114 | 147 | 110 96
1941........ 130 if 123 | 168 | 112 o1 | 139 | 183 | 136 | 100
1942, ....... 138 i{ 135 | 181 | 120 | 104 | 155 | 206 | 146 69
1043........ 137 | 138 | 186 | 146 | 117 | 141 | 192 | 145 63
1044, ....... 140 || 143 { 185 { 139 | 124 | 143 | 180 | 147 67
1945........ 135 } 134 | 172 ) 151 | 125 | 129 | 169 | 142 69
1946........ 132 4| 130 | 146 | 138 | 129 { 143 | 136 | 139 78
1947. . ... 143 147 § 182 | 150 { 107 { 153 | 181 | 148 75
1948, ....... 138 | 141 | 183 | 136 88 | 149 | 190 | 146 68
SEASONALLY
ADJUSTED
1948—April........ 130 )} 105 | 137 | 123 | 105 | 141 | 208 | 145 70
May........ 142 163 | 186 | 129 96 { 139 | 208 | 143 69
June..... ... 139 153 | 188 | 144 86 | 150 | 188 | 140 67
July........ 138 || 144 ) 183 | 158 86 | 165 | 182 | 141 64
August...... 142 153 [7196 | 144 80 { 162 {179 | 145 66
September...| 139 149 ] 192 | 127 85 § 152 | 182 | 144 66
October. . ... 140 |{ 147 § 194 | 150 93 ) 149 ] 178 | 145 68
November...| 137 || 138 | 198 | 155 90 ! 144 | 178 | 144 66
December. . .| 137 || 131 | 192 | 147 85 1 139 { 201 | 148 62
1949—January. .. 131 130 | 189 | 125 79 ) 120 | 175 | 141 60
February 126 || 124 | 187 | 113 75 | 112 { 185 | 136 61
March. .. .. 120 79 | 174 | 139 77 1 117 | 236 ) 138 60
April... ... 127 129 | 188 | 138 76 | 119 | 215 | 132 59
May........ 124 |} 130 | 173 | 150 73 1 123 | 215 § 126 59
June........ 115 98 | 150 | 156 70 [ 122 | 182 } 122 58
July....... 110 79 | 118 | 177 70 | 117 | 177 | 120 55
August...... 115 95 | 123 1 138 77 | 125 | 160 | 127 57
UNADJUSTED
1948—April... ... 128 || 105 | 134 | 108 04 | 141 | 206 | 143 71
May.... 143 163 | 184 | 114 86 | 145 | 272 | 144 69
June. ... ... 144 153 | 184 | 147 75 | 156 | 291 } 145 66
July. .. ... 143 144 | 178 | 189 66 | 165 | 291 | 142 64
August. ... 146 [f 153 |r188 | 156 76 | 171 268 | 146 67
September 150 || 149 | 190 | 142 | 113 | 164 | 273 |} 156 70
October. ... .| 151 147 | 190 } 150 | 143 | 158 | 240 | 159 71
November...| 141 138 | 198 | 152 | 114 | 141 | 196 | 149 68
December. . .| 128 || 131 | 201 | 138 82 | 123 62 } 139 60
1949—January. ... . 120 130 | 198 | 125 76 | 116 44 | 129 57
FRebruary....] 117 124 | 198 | 111 60 | 107 46 1 128 58
March. . . 111 79 | 175 128 61 | 117 68 | 131 61
April...... 125 129 | 184 | 121 68 | 119 | 228 { 130 60
May...... 125 130 | 171 | 132 66 | 128 { 267 § 127 59
June....... 119 98 1 147 | 159 54 1 127 } 282 | 126 57
July........ 115 79 | 115 | 212 60 | 117 | 284 | 121 55
August...... 119 95 | 119 | 149 73 | 131 | 240 | 128 57
r Revised.

Note.—For description and back data, see BULLETIN for June 1941, pp.

529-533.

Based on daily average loadings.
tion of American Railroads,

2 Basic data compiled by Associa-
Total index compiled by combining indexes for

classes with weights derived from revenue data of the Interstate Commerce

Commission,
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RAILROADS

[In millions of dollars]

Beginning January 1948, recorded exports include shipments under the Army Civilian
The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars.

REVENUES, EXPENSES, AND INCOME OF CLASS 1

Total Net
railway Total railway Net
operating] railway | operating| income
revenues | expenses | income
Annual
939....... 3,995 3,406 589 93
1940....... 4,297 3,614 682 189
1941....... 5,347 4,348 998 500
1942....... 7,466 5,982 1,485 9202
1943....... 9,055 7,695 1,360 873
1944....... 9,437 8,331 1,106 667
1945....... 8,902 8,047 852 450
1946....... 7,628 7,009 620 289
1947....... 8,687 7,904 780 490
1948.......| 79,672 78,670 »1,002 2700
SEASONALLY
ADJUSTED
1948—June. ... .. 856 719 137 102
July....... 819 727 92 57
August. ... 842 744 99 65
September.. 836 737 99 65
October. ... 845 756 89 56
November.. 833 752 81 49
December. . 811 739 72 40
1949—January. ... 768 703 64 34
February... 740 688 51 20
722 663 59 26
742 689 53 21
737 676 61 29
748 677 71 40
701 650 51 220
838 713 125 94
842 737 105 76
868 752 116 86
845 734 i11 83
878 767 111 84
November.. 825 741 84 62
December. . 807 742 65 50
1949-—January.... 731 697 33 12
February... 676 646 30 5
739 674 65 41
747 682 65 40
741 683 58 32
735 674 61 43
701 650 50 27

» Preliminary.

Note.—Descriptive material and back figures may be ob-
tained from the Division of Research and Statistics.
data compiled by the Interstate Commerce Commission.
Annual figures include revisions not available monthly.
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DEPARTMENT STORE STATISTICS
[Based on retail value figures)
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
fIndex numbers, 1935-39 average =100}

Federal Reserve district

Year or month United .
States || poston| New | PR | Cleve- | Rich: | At- | Chi- | St. |Minne- |Kansas Dallas Fran.
York phia land | mond | lanta | cago | Louis | apolis | City ® cisco?

SEASONALLY ADJUSTED

1948-—August. .....oovuen. 309 237 r257 r291 308 327 393 297 354 290 330 405 7361
September .1 309 252 254 293 316 333 394 291 362 287 327 419 7350
October........covuvnn 309 232 252 302 319 337 404 298 338 304 334 410 7345
November......... ol 290 228 229 268 293 314 374 278 321 286 323 390 r343
December.............. r303 245 247 284 300 331 378 295 338 288 320 397 r358

1949—January............. ) 298 246 243 283 311 309 378 289 290 265 293 387 r343
February..............| 7282 234 229 265 284 306 374 272 310 274 311 393 r308
March...... ) . 278 208 220 272 279 294 365 266 309 267 301 392 r325
April.............0.00l] 294 251 242 274 301 303 389 277 321 292 314 374 339
May............ ceeees| 202 243 239 271 295 315 r376 275 335 273 309 384 r340
June. ...l vees| 285 242 238 269 281 311 368 262 314 266 309 385 336
July....... feeereaane ] 279 227 222 261 274 326 377 258 r325 261 205 387 r323
August. ...l 2283 7230 234 268 269 305 360 275 326 2269 2299 366 335

UNADJUSTED

1948—August, .. 259 175 ri88 218 268 7261 354 248 305 261 304 7364 338
September .1 319 260 257 296 320 357 410 305 366 316 344 444 358
October. .............. 328 258 280 323 338 359 424 313 362 343 361 427 346
November............. 357 285 298 356 366 388 434 345 404 334 378 475 391
December....... PR 495 428 414 480 491 575 635 460 517 431 502 648 582

SEASONALLY ADJUSTED

1948—August. ...l 286 204 r243 248 261 322 360 284 292 332 300 r395 333
September............. 292 215 243 252 265 318 372 284 302 336 302 415 351
October............... 290 220 236 249 269 320 372 284 317 328 297 403 346
November............. 295 233 242 253 296 324 377 286 325 319 297 391 340
December.............. 288 229 236 248 293 309 368 282 329 318 296 382 r321

UNADJUSTED

1948—August. ............... 287 215 243 r246 275 325 356 275 318 329 294 7399 332
September. ............ 304 232 256 262 290 333 383 293 336 341 308 423 r351
October.....civveunnnn. r319 249 267 287 305 355 406 309 355 345 318 419 r367
November........... .. 330 265 278 291 319 360 422 326 347 347 327 431 3
December...... PN .. o259 206 215 218 245 279 320 265 276 294 264 352 7292

1949—January............. 4 or249 196 201 208 240 269 324 244 260 283 265 345 r293

February. 265 202 218 230 255 287 343 260 282 294 276 361 r307
March 287 219 238 250 282 314 365 275 314 312 293 392 7335
April. R 285 218 237 254 265 329 352 273 321 310 292 388 r337
May...ooveienennaanns] 277 216 227 245 269 310 332 268 296 302 281 363 r331
June............ cereea| 256 199 206 218 244 280 312 247 280 291 268 336 315
Juty..... [P w.o..| 245 188 189 202 228 282 300 233 r278 290 257 333 3
August................ 254 192 204 212 242 298 316 242 287 »287 2257 346 308
? Preliminary. r Revised.

I Sales and stocks indexes revised; back figures available upon request from Federal Reserve Bank of San Francisco.
2 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.

NoTe.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN
for June 1946, pp. 588-612.
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DEPARTMENT STORE STATISTICS—Continued

SALES AND STOCKS BY MAJOR DEPARTMENTS

Per cent change from Ratio of Index numbers
a year ago stocks to without seasonal adjustment
(value) sales ! 1941 average monthly sales=100?
Do ot Stock:
er of : tocks :
Sales during Sales during Stocks at end
Department ritgggfts- period (er:-:g. )of July period of mont
ing
1949 1948 1949 1948
B 175 | s [ 1o | 1oss
July | June | July | July | June | July
GRAND TOTAL—entire store?.............. 362 —14 -5 =9 3.4 33 ...l ..
MAIN STORE—total...........ooevviivinnn. 362 -14 ~6 —10 | 3.7 | 3.5| 141 192 | 164 | 522 | 558 | 579
Piece goods and household textiles........ .l 322 —17 -9 -15 3.9 3.8 142 179 170 547 | 586 648
Piece g00dS. . . vvit ittt 299 —-25 —15 ~14 4.3 3.8 147 205 196 634 661 735
Silks, velvets, and synthetics. .............. 200 —26 —-17 -20 4.3 4.0 128 155 173 550 511 679
Woolen yard goods . .....ovviiiiinineniann 173 —-32 —15 —6 | 10.2 7.3 93 58 137 947 805 |1,008
Cotton yard goods...........oveivnnnen R I ) | —-20 —14 —16 2.4 2.3 218 326 273 539 645 631
Household textiles 315 —12 —4 —-17 3.6 3.8 143 165 161 507 541 617
Linen and towels. . ..........eoiiun.. .. 285 —12 -4 —-13 4.3 4.3 130 163 148 533 617 630
Domestic—muslins, sheetings.............. 252 -10 -3 -27 2.4 3.0 i79 177 199 436 469 599
Blankets, comforters, and spreads........... 246 —14 -7 —13 4.3 4.3 114 156 132 494 506 580
Small Wares. .. .....c.couieneiuiiinnnceaaiaaas 351 —11 -3 -4 43| 4.0 124 | 169 138 | 535 | 574 | 554
Laces, trimmings, embroxdenes, and ribbons. 212 —-23 —17 -3 4.0 3.2 143 222 186 578 665 598
NOtIONS. . . oo veiiiiniisn it intrsnnanens 249 —~12 —6 —1 3.4 3.0 193 265 219 656 692 635
Toilet articles, drug sundr 333 -6 0 —6 3.8 3.8 115 141 123 442 475 469
Silverware and jewelry. ... .| 325 —14 -1 -3 5.7 5.1 119 198 138 676 725 695
Silverware and clocks4. ... ...l 213 -16 —12 0 6.5 202 TR S D P P P
Costume jewelry 4............oveviiiiae, 278 —12 +4 -2 3.7 < 20 I O O Y FE Y D P
Fine jewelry and watchest................. 102 —14 411 ~8 9.2 8.6 ... v e el el
Art needlework........... e 248 —13 -2 0 5.6 4.9 102 112 116 571 618 571
Books and stationery oo 281 —6 -2 -7 4.3 4.3 113 149 121 488 510 525
Books and magazines.............0o.on. ... 146 —6 +1 —6 3.4 3.4 108 128 115 376 425 403
Stationery............ P N ... 243 —6 -3 -7 4.7 4.8 103 151 109 486 520 526
Women’s and misses’ apparel and accessories.| 359 —16 —4 -9 2.9 2.7 133 188 158 390 415 430
Women's and misses’ ready-to-wear accessories.| 359 —14 -5 -8 3.5 3.3 127 178 147 449 482 491
Neckwear and scarfs. ....coovvvuiivnnnann. 317 -9 -8 —-14 2.8 3.0 126 169 138 352 417 408
Handkerchiefs.........cooiiiiniinan.. .| 289 —17 -8 —15 4.4 4.4 91 118 109 403 414 474
Millinery. ......covvveneannan Ceraeenas o174 -17 +1 —13 2.2 2.0 59 109 72 127 119 146
Women's and children’s gloves. ............ 336 ~19 -4 -12 9.6 | 8.9 46 92 57 444 453 510
Corsets and brassieres........cooeevunn e, .| 345 ~10 -2 ~1 3.0 2.8 198 273 219 603 649 607
Women’s and children’s hosiery........... .. 355 —20 —10 -22 2.5 2.6 92 130 115 231 249 296
Underwear, slips, and negligees....... 352 —-11 —6 -7 2.4 2.4 179 222 202 443 501 476
Knit underwear........... 264 -4 -+3 -1 2.3 2.2 217 262 226 492 566 501
Silk and muslin underwear, and Sllps 203 —~14 —11 -8 2.7 2.4 170 216 198 452 510 491
Negligees, robes, and lounging apparel 259 —14 -5 —14 2.2 2.2 142 178 165 314 371 366
Infants’ wear........cociiivuiannns. .} 332 —~13 -4 —18 3.6 3.8 165 199 189 593 627 728
Handbags and small leather goods. ......... 339 —16 -1 —4 3.2 2.8 97 171 116 313 351 327
Women’s and children’s shoes......... o] 250 —16 -~5 +1 5.9 4.9 126 200 151 746 778 739
Children’s shoes .. ........ I 213 —15 —6 —1 5.8 S.0 foeven oo .
Women's shoes 4. ..o vvviiiirsnennnn. 227 -17 -5 +2 6.0 4.9 | o]
Women'’s and misses’ ready-to-wear apparel....[ 359 —-18 —4 —~10 2.4 2.2 139 197 168 327 343 365
Women's and misses’ coats and suits........ 350 —30 -3 -8 4.2 3.2 79 74 113 336 245 368
{07 222 —34 —6 -2 4.7 3.2 foeie e
Suitst. ... e e 210 —26 +3 —17 3.6 3.2 o e
Juniors’ and girls’ wear............. ... ..., 301 —18 -1 —~13 2.5 2.4 147 228 179 373 380 432
Juniors’ coats, suits, and dresses.......... 295 ~19 -1 ~12 1.8 1.7 163 257 201 297 314 337
Girls" wear...........000. Cieeeraenae 321 -16 0 -~14 3.6 3.5 132 203 156 471 479 553
Women's and misses’ dresses............... 348 —16 -5 —11 1.3 1.2 155 263 185 197 292 222
Inexpensive dresses4..........c.ciivenn. 271 —17 —4 -5 1.0 0.9 |.....0 ..o e eee
Better dresses4. ... .....oiiieiiiiiin,, 283 —16 —8 —-16 1.7 b I A RO DO P It I D
Blouses, skirts, and sportswear. . ........... 347 -12 -5 -2 2.0 1.8 212 287 241 423 502 433
Aprons, housedresses, and uniforms. . ... 296 —~13 +1 ~6 1.4 1.3 206 300 235 278 363 296
UTS. 4 vevvnsonn ettt 273 —32 —17 -21 | 11.9 | 10.1 40 12 59 473 320 575
Men’s and boys” wear........ et 336 -6 —4 -9 4.4 4.5 132 224 140 581 646 639
Men's clothing. ............ fheaacaas e 259 —11 -7 —6 5.1 4.8 128 212 144 650 712 707
Men'’s furnishings and hats. . ................ 319 +1 -2 —10 3.4 3.8 148 253 146 501 572 556
Boys Wear......ooiiiii i it . 306 —14 -3 —12 6.3 6.2 97 158 112 611 636 697
Men'’s and boys’ shoes and slippers..... 198 —-13 ~6 -5 6.0 5.4 119 201 137 712 790 760
Housefurnishings. ..... 323 —16 —11 —10 | 4.4} 4.1 166 | 203 197 727 | 785 | 824
Furniture and bedding............... .| 245 —~15 -7 ~12 4.4 4.4 152 182 178 681 735 790
Mattresses, springs and studio beds4........ 167 —6 -3 —13 1.9 2.0 oo oo
Upholstered and other furniture4........... 177 —17 —8 —12 5.4 (-7 N R AP DT PE D P
Domestic floor coverings..................... 280 —26 —16 —11 6.0 5.0 125 164 170 757 819 880
Rugsand carpets¢..........oooiiviiiiinas 163 -26 —16 —-11 6.3 S22 oo e
Linoleum4. ... ..o iiiiiiiiiiiiiiiiiinan 113 —25 —20 —19 4.6 4.2 foovoo]on e b oo
Draperies, curtains, and upholstery........... 304 —11 -2 -8 4.7 4.6 138 194 156 656 718 714
Lampsand shades. .......... oo, 253 -13 -3 -6 4.8 4.4 118 162 137 568 640 624
China and glassware.......... 252 —14 -5 +4 9.8 8.0 108 157 126 {1,055 {1,084 |1,012
Major household appliances 250 —28 —34 -21 2.1 1.9 303 268 421 634 607 830
Housewares (including minor appliances). . ... o265 —6 -5 —it 3.4 3.6 226 280 241 767 863 880
Gift sShopA. ..ottt 172 —10 —1 +3 6.1 5.3 i e
Radios, phonographs, television, records, etct. .| 234 +3 +3 —14 4.1 4.9 oo e e e
Radios, phonographs, television4........... 192 +7 +9 —12 3.5 4.3 ..
Records, sheet music, and instruments ¢. . ... 154 -1 -12 —18 5.7 6.9 | oviidieeiie i e e
Miscellaneous merchandise departments. . 324 —12 -7 -14 | 3.1 3.2 147 179 167 | 460 470 530
Toys, games, sporting goods, and cameras . 298 ~10 -7 —11 4.7 4.7 143 174 158 672 664 758
Toys and games........... 241 -7 —1 —-15 5.0 5.4 103 119 111 515 526 599
Sporting goods and cameras . .1 149 -13 -~14 -8 4.2 4.0 158 200 182 671 671 734
) 1 -7 Y- P 262 -~17 -7 -7 3.1 2.8 214 293 259 669 740 715
Candy 4. .ttt et i e 191 —-15 —8 -9 1.4 B T B Y P o P N

For footnotes see following page,
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued

Per cent change from Ratio of Index numbers
a year ago stocks to without seasonal adjustment
(value) salest 1941 average monthly sales=1002
bor et Stock
r of : tocks N
Sales during Sales during Stocks at end
Department ritg;f:_ period (ﬁg, ;Df July period of month
ing
7 1949 1048 1949 1948
July | mos. | JuIy | 1949 | 1948
1949 July | June { July | July | June | July
BASEMENT STORE—total.................. 206 ~11 0 -71 2.4 23| 149 | 216 168 | 355 | 388 | 381
Domestics and blankets4.................... 137 -9 -1 —12 2.5 26 [ oo e
Women’s and misses’ ready-to-wear. ........ 199 -13 +1 —6 1.9 1.7 151 215 173 283 312 299
Intimate apparel4. . ..................oi... 172 —10 -1 -4 2.1 2.0 b.ooifeeend] PR R [P PR
Coatsandsuitsd...........c.oiiiiiiia e, 185 =33 —4 ~13 4.0 K 7% TN DUV (O P Y PO PN
B T N 177 —12 +4 +7 0.9 [0 20 APV DR PRV PR I P
Blouses, skirts, and sportswear4. ............. 159 ~10 -2 —4 1.5 ) I 2 PR D O DS P
Girls"wear4......... . il 129 —14 +1 -9 2.8 2.6 oo oo e
Infants’ weard......... ... .. il 116 —12 -1 —-13 3.1 < 20 U DU R IS ORI PEPA
Men’s and boys’ wear. . 163 =5 42 -11 2.6 2.
Men's wear 4, ... 140 —4 +2 —13 2.4 2.
Men’s clothing ¢. ... 96 —4 +2 —10 2.8 3.
Men's furnishings4........................ 117 -3 +2 —15 2.1 2.
Boys' weart. ... oot s 120 —-10 +3 -5 3.8 3.
Housefurnishings. . . ... 104 —15 -1 -8 3.4 3.
Shoes...........coovviiiinnnnn ol 129 —16 —6 -1 4.0 3.
NONMERCHANDISE—total4.............. .. 181 -8 0 O] (5) [C)7 PN IR P IRV PO .
Barber and beauty shop¢....... N v 82 —4 +5s (5) O] G e

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

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

3 For movements of total department store sales and stocks see the indexes for the United States on p. 1257,

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, 5 Data not available.

NoTE.—Based on reports from a group of large department stores located in various cities throughout the country.  In 1947, sales and stocks
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.

SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES 1 [Weeks ending on dates shown. 1935-39 average =100)
Amount Without seasonal adjustment
(In millions of dollars)
1947
Year or month Sales Out- Nov. 1...,.313|Oct. May
(total Stocks | standing 8.....347|Nov.
fora (end g§ (orddersf ;g e ggg
mont. endor | 0 LL.....
month) month) 29,007 367
Dec. 6..... 508|Dec. June
13..... 570
1939 average 128 344 {......... 20 .576
1940 average 136 353 108 27..... 358
1941 average 156 419 194 July
1942 average 179 599 263 1948 1
1943 average 204 509 530 Jan. 3..... 204! Jan.
1944 average 227 535 560 1
1945 average 255 563 729
1946 average 318 715 909 Aug.
1947 average 337 826 552
1948 average 353 917 466 Feb.
1948—August.......c.vvii.n el 1297 r900 545 Sept.
September . 360 948 539 2 1
October. ... . 390 1,062 507 Mar,
November.................. 415 1,058 379 1
December........coovoivunn. 599 821 292 ! Oct.
1949—January..........co000.. ves 267 790 388 Apr.
ebruary.............. e 255 852 378
March. . .ooviiviiinnnnnnens 320 918 310
April....ooviiiiiiiii., . 347 907 236
May. . ooiiiiinnriininananns 328 894 210
June ..ol il 318 824 286
July. ..o 238 778 399 Nore.—Revised series, For description and back figures, see
August........ooiiiiiiis 2289 7818 418 BULLETIN for September 1944, pp. 874-875.
? Preliminary. r Revised.
1 These figures are ot 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}

8 8 8 8y
Aug. | July| o Aug. |July f o Aug.| July | o Aug. | July mos.
1949 11949 1949 1049 11949 1949 1949 [ 1949 1949 1949 | 1949 1949
United States..| ?—5| —~14 —6 Cleveland-cont . , Chicago. ....... ?~7 —16 —7/iKansas City—
_ _ ried. ..., oo —11) =1 —2{l Chicago...... —4| —16| ~5|| cont.
Bl\'r’gvoﬁéixéﬁ' o piﬁ _53 _Z Pittsburgh 1 ~11] —14) —4)| Peories, 110" —_s5| —5| —s| Oklahoma City.] —4| —11] -9
Portland. ... ... 44| -13] —s Wheeling 1. —13; —18] -6 ?‘0&-[ Wayxll'e 1,,. —g —11} —10}f Tulsa......... —10; —14, -9
Boston Area....| 3| —12 Of|Richmond.. ... —3) -3 -—3|jIndianapolis®...| -3 —12) -3 _d _
e I [ e R B e e e
oston. ...... - altimore......| -7 — - - —2|| Shreveport..... - -
Springfield. .... 0| —16| —3| Hagerstown....| +2| —8 —a|f Detroitt....... -6 —20, —7 %”ilpusl Chnstx _(7) _}% __é
Worcester. ... .. 0| —17] -5l Asheville, N.C.| +6| —2f —4fFlintt......... +100  —1} 410} Dallas }......
Providence.....| -+1| —23] ~6|| Raleigh,....... +4| —9| +2i| Grand Rapids. .| —10] —25{ —14 gort Worlth _g __';g :‘;‘
New York —6|r—18] —gf| WinstonSalem | —14| —13 —1o Lansing. ...} —6 14 —3 Sa(:litg?oﬂib' PR I e
Bridgeporti....| —4| —22 —10 Charleston, S.C.  +4| +100 +7 g[;é‘g:ligk:; 1o 2585 :ig :g o
Ribany 010 S0 T2 Y Sreemvi, Madison.....| +1| o —2iSen Traneisco. | 73 10 S0
ohamten. (A gl Lynchburg St. Louis . ..... =8| —13 5| paoShiX T eee el oSN Tonl =
Binghamton....| —8f —19| -8 Tucson........ —22| —~20| —14
—a — —_1lt Norfolk. ... Fort Smith..... —2| -2 2 gl — —
Buffalo ... Zol T8 3l Richmond Little Rock i 2| —o —12| 3 Bakersfield ...} —9) —1& 8
Niagaré Falls. .} —g8 —18 —1 Ch'ls’'ton,W.Va.| —5| —4] 2| Evansville..... —10| —17) 12/l 7 o Beach .| —7| —13] —9
New York City1] —6| —18| —of| Huntington....| —10| —3| —6j Louisville .. —37—10 -3 10s %&n elesl...| —8 —17] —10
Poughkeepsie...] —3| —11| —4{|Atlanta........ »—5 —10 —d %u"t‘csi' Tonis :g :‘g =5 Oaklang and
Rochester L., ~8| —17| -38|| Birmingham 1..| ~15 —13| -5 StasLo l uis. . Z4 14 —4ll Berkeley1..... —t| =11 -3
Schenectady —2| =17} ~-2[| Mobile........ -9 —13| —13fl S J* uis Areal | —i 213 =7 Riverside and
~4| —13| —7| Montgomery 1..| —10/ —16/ —7|| 2. Olgsld rea s i3 —6|l ‘San Bernardino| -4/ —10, —6
Jo—-11) —19) -9 ﬁcksox}viﬂe .. —1}] —15 —12 ﬁeg‘ghfs Qeeeer 3l 3 ‘1‘11 gacrz]t)ment? [ +11§ *3 +§
; 4 - _ famil........ - —6| —5){ ™~ A - an Diegol....| - - -
fll:_telgg)ilqhta. . +f _f‘; +‘25 Orlando. ...... —71  —4| -3||Minneapolis...| »—§| —15| —¢| San Francisco!.|] —1 —8 —2
P B e B (i VAR e e . 1 B (| N T B e
I Lo tlanta ?....... —3y —11| =5 . Paull. ., ... - - ~—10{| Santa Rosal... - e
Pl;};;lg?neép‘hla o :i —_lg :‘; Augusta. .. -3 -4 0jf Duluth- Stockton.......| -2 —12] =2
Wilkes-Barre 1. .| —4| —11] -7|| Columbus —~6] ~5| ~7{ Superiorl..... —=2! —121  —3}| Vallejo and
York 1 6] —14] —5i| Macont. ... —7| —22| —10||Kansas City...| »—6| —11 —7{l Napal..... ool =8 =17 ~12
Cleve";r.,;l. ..... 10l —14 s gome. TRREA ,,—1% —_‘13 —lg PDent\;er -7 BI?Iise and b 13 . “
...... - — - avannah......| ?— ueblo ampa.......[P— - -
Akront........ —8| —14t 5| Baton Rouge!..;] —9{ —9i -+1{] Hutchinson Portland....... -9l —17{ -9
Cantont....... =17| =21} —7] New Orleanst..| +3{ -7 3|l Topeka Salt Lake Cityl| -—4; -8 —6
Cincinnatil....| —8| —16{ —7|| Jacksonl...... —2 0 +3{| Wichita Bellinghamt, . .| —10| —18/ —11
Commbnar | T8 i T3l Bl o) Ti3| La)| Kansas City Seattie . i
umbus?t..... -9 — - ristol......... - - - oplin. . eattle}, .. - — -
Springfieldi....| —3| —11] —7|| Chattanoogal..; —6] —12| -9 %t_"’ﬁ)‘sep Spokane ! +3| —10f —4
Toledo®....... ~5 —13; —4| Knoxville? —51 —8 —2|| Lincoln Tacomal.. @ | —11{3 ~7
Youngstown !..| —10| —19{ —3|| Nashville ! —6| —13] —8{| Omaha Yakimal... -9 —16] —5
? Preliminary. r Revised.
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located.
? Data not available. 3 Seven months 1949.
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]
v h Al Food Apparel R ity and | poouse | priceen
ear or mont items 00 ppare! ent tricity, ans Pt iscellaneous
refrigeration | furnishings
1929 i it 122.5 132.5 115.3 141 .4 112.5 11,7 104.6
1933, 00 RPN 92.4 84.1 87.9 100.7 100.0 84.2 98.4
1940.......cciiiinnann N 100.2 96.6 101.7 104.6 99.7 100.5 101.1
1941, ... iiiiiiiiiie N 105.2 105.5 106.3 106.2 102.2 107.3 104.0
1942..0.0iviiivnnn, eeraeee 116.5 123.9 124.2 108.5 105.4 122.2 110.9
1343 ....................... i%gg }:3;2(1) ggg {ggg 13;; iggg %%{g
g T S Ceteeenae vesennn . . . . 109. . .
B 128 .4 139.1 145.9 108.3 110.3 145.8 124 .1
1946..0 00 viunnenn, eerareeeaea 139.3 159.6 160.2 108.6 112 .4 159.2 128.8
lgzg ............................ ig?g %98% }ggg }};i lgég }g‘;g {igg
1948, . civviiiiins, [N . 10. . . 133. . .
1948—August..... 174.5 216.6 199.7 117.7 136.8 196.3 152.4
September. . 174.5 215.2 201.0 118.5 137.3 198.1 152.7
October. ... 173.6 211.5 201.6 118.7 137.8 198.8 153.7
November 172.2 207.5 201.4 118.8 137.9 198.7 153.9
December. ....cooianaecennn 171.4 205.0 200.4 119.5 137.8 198.6 154.0
170.9 204.8 196.5 119.7 138.2 196.5 154.1
169.0 199.7 195.1 119.9 138.8 195.6 154 .1
169.5 201.6 193.9 120.1 138.9 193.8 154 .4
169.7 202.8 192.5 120.3 137.4 191.9 154.6
169.2 202 .4 191.3 120.4 135.4 189.5 154.5
169.6 204.3 190.3 120.6 135.6 187.3 154.2
168.5 201.7 188.5 120.7 135.6 186.8 154.3
168.8 202.6 187.4 120.8 135.8 184.8 154.8

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]
Other commodities
At | g Raw | Vinu-
arm s : aw ac-
com- Fuel | Metals : Hides | Chemi-| House-
Year, month, or week modi- ng‘ Foods Textile| and and B;"nﬂd' and [calsand| fur- Mis- ":ia:ﬁ:' t‘:f)%d
ties Total || prod- |lighting| metal matge- leather | allied | nish- | cella- p ot -
ucts | mate- | prod- | M8 | 'prod- | prod- | ing | neous ucts
rials ucts ucts ucts | goods
.3 (] 104.9 99.9 91.6 90.4 83.0 | 100.5 95.4 | 109.1 94.0 94.3 82.6 97.5 94.5
4 88.3 90.5 85.2 80.3 78.5 92.1 89.9 | 100.0 88.7 92.7 77.7 84.3 88.0
.0 64.8 74.6 75.0 66.3 67.5 84.5 79.2 86.1 79.3 84.9 69.8 65.6 77.0
.8 48.2 61.0 70.2 54.9 70.3 80.2 71.4 72.9 73.9 75.1 64.4 55.1 70.3
.9 51.4 60.5 71.2 64.8 66.3 79.8 77.0 80.9 72.1 75.8 62.5 56.5 70.8
.9 65.3 70.5 78.4 72.9 73.3 86.9 86.2 86.6 75.3 81.5 69.7 68.6 78.2
.0 78.8 83.7 77.9 70.9 73.5 86.4 85.3 89.6 79.0 80.6 68.3 771 82.2
.8 80.9 82.1 79.6 71.5 76.2 87.0 86.7 95.4 78.7 81.7 70.5 79.9 82.0
.3 86.4 85.5 85.3 76.3 77.6 95.7 95.2 | 104.6 82.6 89.7 77.8 84.8 87.2
.6 68.5 73.6 81.7 66.7 76.5 95.7 90.3 92.8 77.0 86.8 73.3 72.0 82.2
.1 65.3 70.4 81.3 69.7 73.1 94.4 90.5 95.6 76.0 86.3 74.8 70.2 80.4
.6 67.7 71.3 83.0 73.8 71.7 95.8 94.8 | 100.8 77.0 88.5 77.3 71.9 81.6
.3 82.4 82.7 89.0 84.8 76.2 99.4 | 103.2 | 108.3 84.4 94.3 82.0 83.5 89.1
.8 |1 105.9 99.6 95.5 96.9 78.5 | 103.8 | 110.2 | 117.7 95.5 | 102.4 89.7 1 100.6 98.6
.1 11 122.6 | 106.6 96.9 97.4 80.8 | 103.8 | 111.4 | 117.5 94.9 | 102.7 92.2 | 112.1 | 100.1
.0 (] 123.3 | 104.9 98.5 98.4 83.0 | 103.8 | 115.5 | 116.7 95.2 | 104.3 93.6 | 113.2 | 100.8
.8 |1 128.2 | 106.2 99.7 || 100.1 84.0 | 104.7 | 117.8 | 118.1 95.2 § 104.5 94.7 | 116.8 | 101.8
.11 148.9 | 130.7 | 109.5 || 116.3 90.1 | 115.5 | 132.6 | 137.2 | 101.4 | 111.6 | 100.3 | 134.7 | 116.1
. .11 181.2 1 168.7 | 135.2 |} 141.7 | 108.7 | 145.0 | 179.7 | 182.4 | 127.3 | 131.1 ; 115.5 | 165.6 | 146.0
1948, ... ..0tle ve..| 165.1 |1 188.3 [ 179.1 | 151.0 || 149.8 | 134.2 | 163.6 | 199.1 | 188.8 | 135.7 | 144.5 | 120.5 | 178.4 | 159.4
1948—August, . ... .8 1| 191.5 | 189.8 | 153.3 || 150.4 | 136.4 | 171.0 ] 203.8 | 188.4 | 133.2 | 145.4 | 119.7 | 182.3 | 164.6
September. 911 189.9 [ 186.9 { 153.6 [| 149.3 | 136.9 | 172.0 ] 204.1 | 187.4 | 134.5 | 146.6 | 119.9 | 181.0 | 164.0
October.... .4 11183.5 1 178.2 | 153.4 || 148.3 | 137.3 | 172.4 | 203.7 | 185.5 | 135.5 | 147.5 { 119.0 | 177.0 | 160.3
November. . .0 180.8 | 174.3 | 153.6 || 147.4 | 137.6 | 173.3 | 203.1 | 186.2 | 134.4 | 148.,2 | 119.2 | 175.2 | 158.8
December...... .4 || 177.3 { 170.2 | 153.1 || 146.7 | 137.2 } 173.8 | 202.2 | 185.3 | 131.1 | 148.4 | 118.5 | 172.2 | 157.6
1949—January....... .6 |1 172.5 1 165.8 | 152.9 || 146.1 | 137.1 { 175.6 | 202.3 | 184.8 | 126.3 | 148.1 | 117.3 | 169.3 | 156.2
February .1 168.3 | 161.5 | 151.8 1| 145.2 [ 135.9 | 175.5 | 201.5 | 182.3 | 122.8 | 148.3 | 115.3 | 165.8 | 154.0
March......... .41 171.5 | 162.9 § 150.7 || 143.8 | 134.3 | 174.4 ] 200.0 | 180.4 | 121.1 | 148.0 | 115.7 { 167.3 | 154.1
April..... ..., .9 1 170.5 | 162.9 | 148.9 || 142.2 | 132.0 | 171.8 | 196.5 | 179.9 | 117.7 | 147.0 | 115.6 | 165.8 | 153.0
May........ . T 171.2 } 163.8 | 146.8 || 1405 | 130.1 | 168.4 | 193.9 { 179.2 ] 118.2 | 146.2 | 113.5 | 165.9 | 151.5
June.......... .5 |{*168.8 | 162.4 [r145.6 || 139.2 | 129.9 |r167.5 | 191.4 | 178.8 | 116.8 | 145.1 {r111.0 |7164.5 {r150.7
July........... .6 1171166.2 | 161.3 [r145.1 {|r138.1 | 129.9 [r168.3 |~189.0 |r177.8 | 118.1 [*143.1 | 110.2 |r163.2 {r149.7
August........ .0 ] 162.3 | 160.6 | 145.1 |} 137.9 | 129.7 | 168.7 | 188.2 { 179.0 | 119.7 | 143.0 | 109.8 | 161.3 | 149.5
Week ending:! All other
Aug. 2 .6 11 164.3 | 160.6 | 144.9 i 139.5 | 130.2 | 167.9 | 190.0 124.0
Aug. 9.. .71 163.8 | 161.4 1 145.0 || 138.9 | 130.3 |1 167.9 | 189.9 124.3
Aug. 16 .91 160.1 | 161.0 | 144.9 | 139.0 | 130.0 | 167.9 | 190.1 124.1
Aug. 23.. .91 159.8 { 161.3 | 144.9 i 139.7 | 130.0 | 167.9 | 189.6 124.0
Aug. 30.. .41 161.6 | 161.9 | 144.9 |{ 140.1 | 130.0 | 167.9 | 188.8 124.2
Sept. 6 .71/ 162.5 | 161.6 | 145.3 || 140.6 | 130.1 | 168.9 | 188.8 124.4
Sept. 13 .6 || 165.6 | 166.3 | 145.9 || 141.3 | 130.7 | 168.9 | 190.2 125.1
Sept. 20.. 1 162.4 | 166.3 | 145.9 || 141.1 ] 131.0 | 169.3 | 190.2 124.7
Sept. 27 .4 |1 158.9 | 162.1 | 145.5 140.0 | 131.4 | 168.9 | 190.2 123.9
1948 1949 1948 1949
Subgroups Subgroups
Aug. | May | June | July | Aug Aug. | May | June { July | Aug.
Farm Products: Metals and Metal Products:
Grains. ............ . 179.2| 159.9] 154.9} 154.1| 150.4 Agricultural mach, & equip...| 135.5| 144.3| 144.3| 144 .2| 144.1
Livestock and poultry 250.0) 191.5| 193.3(r188.5| 186.3 Farm machinery............ 137.6] 146.7| 146.7] 146.7] 146.6
Other farm products. 158.7] 160.8]r156.7{155.0| 150.1 Ironandsteel.............. 163.2] 165.1| 164.7! 164.2} 163.8
Foods: Motor vehicles. . ... 174.1| 175.0]r177.1}7178 .4} 178.4
Dairy products. ............ 185.1| 145.9{ 145.5{ 149.2] 152.7 Nonferrous metals. ......... 165.9| 138.2] 128.8} 132.1) 135.9
Cereal products............. 154.0] 145.1| 145.6] 146.1| 142.8| Plumbing and heating..... ..] 153.9) 154.8( 154.7| 154.7} 154.7
Fruits and vegetables....... 140.5| 167.3] 157.5]*145 .4} 130.3||Building Malerials:
Meats.....oovviinnnnneian. 273.7| 215.2{ 215.5] 212.2] 210.7 Brickand tile.............. 159.2{ 160.8} 160.8| 161.5] 161.4
Otherfoods................ 148.2| 128.5) 127.8{ 130.5{ 136.5 Cement.......ooovvinvinn. 133.0] 134.3; 134.3] 133.6} 133.6
Hides and Leather Products: Lumber.........oovunun.. 319.9| 285.2|7280.7|7277.4| 277.4
0B . o i vivirir e 189.4| 184.0) 184.1} 183.8{ 183.8 Paint and paint materials....| 158.4| 157.4| 153.6] 145.2; 143.8
Hides and skins. ........... 212.1| 188.2| 186.0{r184.7| 194.5 Plumbing and heating....... 153.9] 154.8] 154.7} 154.7| 154.7
Leather................... 186.0| 177.4| 177.1] 175.4] 173.7 Structural steel............. 178.8] 178.8) 178.8| 178.8{ 178.8
Other leather products...... 148.6] 144.6] 144.4|r144.2| 141.9 Other building materials. ... 173.4] 170.5] 168.5] 168.8] 167.3
Textile Products: Chemicals and Allied Products:
Clothing......covvviviunen. 148.7| 146.0] 145.6( 144 .8| 144.8 Chemicals. . ............... 127.21 116.9] 116.9; 118.1] 118.0
Cotton goods.......ovvunn.. 205.3] 172.6] 169.7] 167.8| 169.5 Drugs and pharmaceuticals. .| 153.4] 123.6] 124.3] 124.7| 125.0
Hosiery and underwear...... 104.7( 100.4] 99.6{ 98.5! 98.5 Fertilizer materials.......... 114.9| 118,91 117.5] 120.7] 121.8
Silk. . vviiiii i 46.4| 50.1| 49.21 49.2] 49.2 Mixed fertilizers............ 105.9| 108.3( 108.3{ 108.3} 107.9
Rayon......covuveniininnnn 41.6) 40.8! 39.6] 39.6| 39.¢ Oilsandfats. .............. 185.1] 127.0{ 116.9| 118.5| 130.3
Woolen and worsted goods...| 158.4] 159.7| 159.7|r157.6| 152.6||Housefurnishing Goods:
Other textile products....... 186.6| 179.1| 177.7( 178.8]| 180.9, Furnishings. ............... 149.3] 151.9( 150.9/7149.3] 149.2
Fuel and Lighting Materials: Furniture.......... ..coouee 141.6| 140.3| 139.3][7136.9] 136.6
Anthracite...... e 136.0| 133.7; 134.2] 135.4| 135.9j|Miscellaneous:
Bituminous coal......... «..| 194.6] 188.9| 188.6{ 188.9]| 188.8 Auto tires and tubes........ 66.2| 64.5{ 62.1] 60.6] 60.6
.| 217.4) 222.7) 222.4] 222.0| 222.0 Cattle feed..... 198 .41 213.8 199.3] 204.7] 197.9
65.5] 68.2] 68.9{......]...... Paper and pulp. 169.0} 163.3] 159.6; 156.8! 156.8
86.9] 90.91 90.1( 89.5(...... Rubber, crude.............. 48 .11 37.4] 34.5] 35.1} 35.6
122.1} 110.7{ 110.4| 110.2] 109.7 Other miscellaneous...... ..o} 132.2] 122.4] 121.9] 121.5) 121.1

r Revised.

1 Weekly indexes are based on an abbreviated sample not comparable with monthly data.
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

Seasonally adjusted annual rates
Annual totals by quarters
1948 1949
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947 | 1948
2 3 4 1 2

Gross national product................... 103.8) 55.8] 91.3; 126.4| 213.7] 212.6] 235.7] 262.4| 261.6| 266.5 270.3| 262.5| 256.1

Less: Capital consumption allowances,........ 8.8 7.2 8.1 9.3 11.9] 11.9] 13.7| 15.7] 15.6/ 15.9] 16.4] 16.4} 16.9

Indirect business tax and related liabilities, 7.0 7.1 9.41 11.3] 14.1) 17,3 18.7 20.3{ 20.2{ 20.6] 20.7] 20.4| 21.1

Business transfer payments. ............. .6 W7 .5 .5 .5 .6 .6 .6 .6 .6 .6 .6 .6

Statistical discrepancy.......oooovvin.. -.1 1.2 1.4 1.6 4.0 4.2 1.0, -—. 31 —.8 —1.3 .1 n.a.
Plus: Subsidies less current surplus of govern-

ment enterprises. . ..., -1 O .5 .1 7 K | A =1 .2 4 .3 .1

Equals: National income. ................ 87.4| 39.6| 72.5{ 103.8) 183.8| 179.6| 201.7| 226.2| 224.9| 230.4| 234.3] 225.3] n.a.
Less: Corporate profits and inventory valuation

adjustment.......ooii it 10.3| ~-2.0 5.8 14.6] 24.0, 18.3] 25.6] 32.6/ 33.0( 33.3] 35.7] 30.8) n.a.

Contributions for social insurance........ .2 .3 2.1 2.8 5.2 6.0 5.6 5.1 5.0 5.2 5.3 5.2 5.2

Excess of wage accruals over disbursements. .0 .0 .0 O =2 .0 .0 .0 1 -1 .1 g -3

Plus: Government transfer payments......... .9 1.5 2.5 2.6 3.1 10.8( 11.1} 10.5] 10.8] 10.4 9.9 11.1} 11.5

Net interest paid by government......... 1.0 1.2 1.2 1.3 2.8 4.4 4.4 4.4 4.4 4.5 4.5 4.5 4.6

Dividends. . ..ovovvnvriiiiniiinain., 5.8 2.1 3.8 4.5 4.7 5.8 7.0 7.9 7.7 7.9 8.3 8.4 8.5

Business transfer payments.............. .6 N .5 .5 .5 .6 .6 .6 .6 .6 .6 .6 .6

Equals: Personalincome.................. 85.1] 46.6| 72.6| 95.3| 165.9] 176.9| 193.5| 211.9| 210.3| 215.4| 216.6| 213.7( 212.9

Less: Personal tax and related paymenis. .. ... .. 2.6 1.5 2.4 3.3 18.9) 18.8| 21.5] 21.1] 20.7% 20.2} 20.4| 18.7| 18.7

Federal......oovviiiniiiinnivnnneninn. 1.3 .5 1.2 2,01 17.5f 17.2] 19.6] 19.0{ 18.7| 18.0f 1i8.2| 16.4] 16.3

Stateandlocal........oiiiiiiiiinn., 1.4 1.0 1.2 1.3 1.4 1.7 1.9 2.1 2.1 2.1 2.2 2.3 2.4

Equals: Disposable personal income....... 82.5| 45.2 70.2| 92.0| 147.0| 158.1] 172.0; 190.8] 189.6| 195.2| 196.2} 195.0] 194.2

Less: Personal consumption expenditures 78.8] 46.3| 67.5( 82.3] 111.6] 147.8} 166.9| 178.8{ 178.7| 180.3| 180.9| 177.9| 178.2

Equals: Personal saving................... 3.7] ~1.2 2.7 9.8 35.4| 10.3 5.1f 12.0/ 10.8) 15.6] 15.3| 17.1] 16.0

NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1948 1949
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947 | 1948
2 3 4 1 2

Nationalincome...................oovut 87.4] 39.6[ 72.5| 103.8) 183.8] 179.6] 201.7| 226.2| 224.9| 230.4| 234.3| 225.3| n.a.

Compensation of employees............ 50.8 29.3| 47.8] 64.3) 121.2) 117.0{ 127.6| 140.3| 137.7] 143.3| 144.9] 142.5| 141.7

Wages and salaries®. . .................. 50.2| 28.8) 45.7) 61.7) 116.9] 111.4| 122.3| 135.3} 132.8| 138.3] 139.8| 137.5] 136.6

Private. .. ..oivuiiiiiiniiniiiniaans. 45.2| 23.7} 37.5{ S51.5] 83.4) 90.5| 104.8] 116.1] 114.3| 118.6] 119.6| 117.2} 116.0

Military. ........coeennn .3 .3 .4 1.9] 20.6 8.0 4.0 3.9 3.8 3.9 4.1 4.1 4.0

Government civilian 4.6 4.9 7.8 8.3 12.8] 12.9] 13.6] 15.2] 14.7[ 15.7| 16.1{ 16.2{ 16.5

Supplements to wages and salaries........ .6 .5 2.1 2.6 4.2 5.6 5.3 5.0 4.9 5.0 5.0 5.0 5.1

Proprietors’ and rental incomes. .. ..... 19.7) 7.2 14.7] 20.8! 35.5| 41.2( 45.1] 49.5| 50.4] 49.9 49.7| 47.8 46.7

Business and professional................ 8.3 2.9 6.8 9.6/ 17.2{ 20.8] 23.1| 24.5| 24.6| 24.5| 24.5| 24.0] 24.1

Farm...oooeevuieanenns 5.7 2.3 4.5 6.9 11.8} 14.2| 15.4] 18.4f 19.1; 18.8| 18.5| 17.1| 15.9

Rental income of persons 5.8 2.0 3.5 4.3 6.5 6.2 6.5 6.6 6.7 6.6 6.7 6.7 6.7
Corporate profits and inventory valua-

tion adjustment.................... 10.3) -2.0 5.8 14.6] 24.0{ 18.3{ 25.6/ 32.6] 33.0) 33.3) 35.7| 30.8| n.a.

Corporate profits before tax. «.oooovveue... 9.8 .2 6.5 17.2] 24.3{ 23.6] 31.6| 34.8] 35.0f 36.6| 34.5] 28.4 ma

Corporate profits tax liability.......... 1.4 .5 1.5 7.8 13.5 9.6 12.5| 13.6/ 13.7| 14.4( 13.6] 11.2] n.a

Corporate profits after tax............. 8.4 —.4 5.0 9.4] 10.8( 13.9 19.1} 21.20 21.3] 22.2] 20.9] 17.3] n.a

Inventory valuation adjustment.......... .51 =21 -7 =-2.6] —.3] =-5.2; —6.0] —2.21 -2.0| ~3.3 1.2 2.3 4.7

Netinterest............cccoveinunenannn 6.5 5.00 4.2 4.1 3.1 3.00 3.4/ 3.8 3.7 3.9 4.1 4.2 4.3

n.a. Not available,

1 Less than 50 million dollars.

2 Includes employee contributions to social insurance funds.

3 Includes noncorporate inventory valuation adjustment.

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

Source.—Figures in this table are the revised series, For an explanation of the revisions and a detailed breakdown of the series for the period
1929-38, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For the detailed breakdown
for the period 1939-48, see Survey of Curremt Business, July 1949. For a discussion of the revisions, together with annual data for the period
11)929_38"583 also pp. 1105-1114 of the BULLETIN for September 1947; data subsequent to 1938 shown in that issue of the BULLETIN have since

een revised.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Costinued
[Estimates of the Department of Commerce. 1In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Seasonally adjusted annual rates
Annual totals by quarters
1948 1949
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947 | 1948
2 3 4 1 2
Gross national product. .................. 103.8{ 55.8] 91.3| 126.4| 213.7| 212.6] 235.7| 262.4| 261.6| 266.5 270.3]| 262.5} 256 1
Personal consumption expenditures.....| 78.8 46.3] 67.5| 82.3| 111.6{ 147.8| 166.9| 178.8; 178.7| 180.3] 180.9] 177.9| 178 2
Durable goods. . ..o, 9.4 3.5 6.7 9.8 7.1 16.5] 22.0{ 23.5] 23.8f 24.8) 22 22.5) 23.6
Nondurable goods. . ....oovvviiiiin.., 37.7] 22.3] 35.3] 44.0| 67.1; 86.8 96.2| 102.2( 102.4{ 101.8] 103.3| 99.9] 98.7
FS 2 5 1 PR 31.7] 20.6] 25.5| 28.5| 37.4| 44.5{ 48.8} 53.1] 52.5{ 53.7) 54.8] 55.4{ 55.9
Gross private domestic investment...... 15.8 1.3 9.9/ 18.3 7.7 29.5| 31.1| 45.0{ 44.2] 47.1} 48.0] 41.9] 340
New construction 1. .................... 7.8 11 4.9 6.8 2.8| 10.3| 13.8 17.9] 18.1 18.7} 17.9| 16.8( 16 5
Producers’ durable equipment..... P 6.4 1.8 4.6 7.7 5.7\ 12.5) 17.2y 20.7| 20.8} 21.0| 21.2| 21.0§ 20 3
Change in business inventories........... 1.6f —1.6 4 3.9¢ -.8 6.7 .1 6.5 5.3 7.4 9.0 4.1 —-2.8
Net foreign investment................. .8 .2 .9 1.1} -2.1 4.7 8.9 1.9 2.8 ~.1 1.0 .7 .8
Government purchases of goods an
services. .............. e 8.5| 8.0/ 13.1| 24.7] 96.5] 30.7| 28.8| 36.7| 35.9{ 39.2| 406.3] 42.1] 43.1
Federal .....coviviiniininanrinnninan. 1.3 2.0 5.21 16.9] &9.01 20.8| 15.7| 20.9] 20.4] 22.8 23.4, 25.11 25.5
N SISO EIRIeS } 1.3 2.0 33 135 889 2020 17.0| 215 2100 23.1) 23.8 25.3) 25.7
Less: Government sales?............ ®) ® ) 0] 1.2 2.9 1.3 6 W7 .3 .3 . .2
State and local.........ov0l. e . 7.2 5.9 7.9 7. 7.5 9.9 13.1} 15.8| 15.5{ 16.4] 16.9] 17.0{ 17.7
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
i disb L P dends
age and salary disbursements €58 ent- 10- ends
Per- ployee | Other | prietors’ and T?:,‘s' aN(i)c’:.l-l-
Year or month sonal Total c lgontri— labor and1 per-‘ pay gual
income ota om- P utions | incomes | rental sona N
receipts! ’I;ﬁ;_al modity D&i&;?’ Servicej Gov- for incomes | interest | Ments’ | incomes
burse- produc- indus- indus- { ern- social income
ments ing in- tries tries ment | insur-
dustries ance
1 50.0 50.2 21.5 15.5 8.2 5.0 .1 3 19.7 13.3 1.5 76.8
6 28.7 28.8 9.8 8.8 51 5.2 2 4 7.2 8.2 2.1 43.¢
0 45.4 45.9 18.4 13.1 6.9 7.5 6 5 15.4 10.3 2.4 66.5
3 42.3 42.8 15.3 12.6 6.7 8.2 6 5 14.0 8.7 2.8 62.1
6 45.1 45.7 17.4 13.3 6.9 8.2 6 S 14.7 9.2 3.0 66.3
3 48.9 49.6 19.7 14.2 7.3 8.5 T 6 16.3 9.4 31 71.5
3 60.9 61.7 27.5 16.3 7.8 10.2 8 6 20.8 9.9 31 86.1
7 80.7 81.9 39.1 18.0 8.6 16.1 12 7 28.4 9.7 32 109.4
3 103.6 105.4 49.0 20.1 9.5 26.8 18 9 32.8 10.0 30 135.2
9 114.9 117.1 50.4 22.7 10.5 33.5 2.2 13 35.5 10.6 36 150.5
9 115.3 117.7 45.9 24.7 11.5 35.6 2.3 15 37.5 11.4 6 2 1585.7
9 109.4 111.5 46.0 30.8 13.7 20.9 2.0 1.6 41.2 13.2 11.4 158.5
5 120.2 122.3 54.3 35.2 15.2 17.5 2.1 1.8 45.1 14.8 11.7 173.5
9 133.1 135.2 60.4 39.2 16.6 19.1 2.1 2.0 49.5 16.2 11.1 188.8
1948—July.......... 214.5 134.6 136.8 60.7 39.8 16.9 19.4 2.2 20 50.8 16.0 11.1 190.2
August....... 215.4 136.5 138.7 61.9 40.2 16.9 19.7 2.2 2.0 49.5 16.3 11.1 192.0
September....| 216.3 137.7 139.9 62.8 40.4 16.7 20.0 2.2 20 49.4 16.5 10.7 193.3
October....... 216.3 138.1 140.3 62.7 40.4 16.9 20.3 2.2 20 49.0 16.8 10.4 192.9
November....| 216.6 137.5 139.7 62.7 39.8 16.9 20.3 2.2 20 49.8 16.9 10.4 192.8
December..... 217.0 137.1 139.4 62.3 40.0 16.9 20.2 2.3 20 50.3 16.9 10.7 193.6
1949—January...... 215.7 136.6 138.9 61.4 40.2 17.0 20.3 2.3 20 49.0 17.0 11.1 192.6
February..... 212.9 135.0 137.3 60.6 39.5 16.9 20.3 2.3 21 47.2 17.1 11.5 191.7
March .4 133.5 135.8 58.9 39.4 17.1 20.4 2.3 2.1 47.3 17.1 12.4 191.4
5 134.7 136.8 58.6 40.5 17.1 20.6 2.1 21 46.3 17.2 12.2 192.3
1 *135.0 | r137.2 58.3 41.1 17.3 20.5 2.2 2.1 46.7 17.3 12.0 | r192.6
4 134.0 136.3 58.3 40.4 17.1 20.5 2.3 2.2 46.8 17.3 12.1 191.8
7 133.7 135.9 58.1 40.2 17.0 20.6 2.2 2.1 44.5 17.3 12.1 191.1

? Preliminary.  r Revised.

! Includes construction expenditures for crude petroleum and natural gas drilling.

2 Consists of sales abroad and domestic sales of surplus consumption goods and materials.

$ Less than 50 million dollars.

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

¢ Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments.

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

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

8 Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net

nterest, and net dividends paid by agricultural corporations.
Note.—Details may not add to totals because of rounding.

Source.—Same as preceding page.

Ocroser 1949 1263



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

Instalment credit Noninstalment credit
Total
End of year :
consumer Total Sale credit Total ;
or month credit instal- Loanst | Doninstal- imrﬁle't Charge Service
ment ment p ly "y accounts credit
credit Total [lAutomobile] Other credit oans
7.628 3,158 2,515 1,318 1.197 643 4,470 2,125 1,749 596
3.912 1,588 1,122 459 663 466 2,324 776 1,081 467
7.047 3,595 2,313 970 1,343 1,282 3,452 1,442 1,487 523
7.969 4,424 2,792 1,267 1,525 1,632 3,545 1,468 1,544 533
9,115 5,417 3,450 1,729 1,721 1,967 3,698 1,488 1,650 560
9,862 5,887 3,744 1,942 1,802 2,143 3,975 1,601 1,764 610
6,578 3,048 1,617 482 1,135 1,431 3,530 1,369 1,513 648
5,378 2,001 882 175 707 1,119 3,377 1,192 1,498 687
5,803 2,061 891 200 691 1,170 3,742 1,255 1,758 729
6,637 2,364 942 227 715 1,422 4,273 1,520 1,981 772
10,191 4,000 1,648 544 1,104 2,352 6,191 2,263 3,054 874
13,673 6,434 3,086 1,151 1,935 3,348 7,239 2,707 3,612 920
16,319 8,600 4,528 1,961 2,567 4,072 7,719 2,902 3,854 963
1948—July......... 14,723 7.738 3.849 1.689 2,160 3,889 6,985 2,840 3,185 960
August....... 14,916 7.972 4,018 1,781 2,237 3,954 6,944 2,847 3,130 967
September. ... 15,231 8,190 4,193 1,858 2,335 3,997 7,041 2,855 3,227 959
October ., ...... 15,518 8,233 4,239 1,889 2,350 3,994 7.285 2,869 3,457 959
November.....! 15,739 8,322 4,310 1,922 2,388 4,012 7,417 2,892 3,557 968
December. . 16,319 8,600 4,528 1,961 2,567 4,072 7,719 2,902 3,854 963
1949—January. . r15,748 78,424 4,370 1,965 r2,405 4,054 7,324 2,904 3,457 963
February. r15,325 8.339 4,306 1,996 2,310 4,033 6,986 2,865 3,169 952
March........ r15,335 8,429 r4,364 2,105 r2,259 4,065 6,906 2,816 r3,121 969
April r15,595 8,630 r4,517 2,241 r2,276 4,113 6,965 2,764 3,232 969
May.......... 715.843 r8,888 4,718 2,386 r2,332 4,170 6,955 2,739 73,235 981
June.......... 16,122 9,122 4,869 2,499 2,370 4,253 , 2,752 3,274 974
Tnlye. ..., 16,187 9,331 5,009 2,610 2,399 4,322 6.856 2,768 3,123 965
August?....... 16,452 9,613 5,229 2,767 2,462 4,384 6,839 2,798 3,064 977
» Preliminary. r Revised.
1 includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).
NoTe.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics.
CONSUMER INSTALMENT LOANS
[Estimates. In millions of dollars}
Amounts outstanding Loans made by principal lending institutions
(end of period) (during period)
Year or month Small Indus- I;xes “;ﬁ.d Small Indus-
Com- lma Indus- trial Credit Miscel- agnd Com- loan Indus- trial Credi
Total || mercial oan trial loan | oo g | laneous | She | mercial | 0 trial loan recit
banks1 | €O~ | banks?] com- lenders [ 20" banks 1 : banks? | com- | Unions
panies panies £ jZation panies panies 3
cans
643 43 263 219 23 95 | ..oyl 463 413 38
466 29 246 121 20 S0 | Lot 322 202 32
1,282 312 380 129 95 103 117 146 460 664 238 176 176
1,632 523 448 131 99 135 96 200 680 827 261 194 237
1,967 692 498 132 104 174 99 268 1,017 912 255 198 297
2,143 784 531 134 107 200 102 285 1,198 975 255 203 344
1,432 426 417 89 72 130 91 206 792 784 182 146 236
1,119 316 364 67 59 104 86 123 639 800 151 128 201
1,170 357 384 68 60 100 88 113 749 869 155 139 198
1,422 477 439 76 70 103 93 164 942 956 166 151 199
2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 286
3,348 ({ 1,435 701 166 134 225 119 568 2,636 1,432 310 282 428
4,072 || 1,709 817 204 160 312 131 739 3,069 1,534 376 319 577
1948—July...... ..| 3.889 || 1.669 757 199 152 282 125 705 277 130 33 26 52
August. ....| 3,954 || 1,701 763 203 154 291 125 717 270 126 32 27 52
September. .} 3,997 || 1,712 771 206 155 300 126 727 254 122 31 26 51
October. ... . 3,994 || 1,700 772 204 155 302 126 735 222 116 29 24 44
November. .| 4,012 {{ 1,701 780 204 156 304 127 740 237 134 31 26 46
December...| 4,072 |} 1,709 817 204 160 312 131 739 251 180 37 31 57
1949—January....| 4.054 |[ 1,705 812 202 159 309 130 737 236 112 31 26 42
February...| 4,033 || 1,695 806 201 159 308 130 734 215 109 28 25 44
1,720 807 203 161 315 130 729 287 142 36 30 58
1,749 815 207 163 323 131 725 278 146 33 29 58
1,788 818 213 165 333 131 722 288 135 35 28 60
1,836 827 219 167 346 132 726 303 140 38 28 68
. .. 1.866 843 225 169 357 133 729 282 155 35 28 59
Auguste. ... | 4,384 |t 1,897 851 229 171 368 134 734 295 143 37 29 67

? Preliminary.

! Figures inrc}l’ude 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 August amounted to 96 million dollars and
loans made during August were 12 million. . o o

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

% Includes only loans insured by Federal Housing Administration.
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CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT
[Estimated amounts outstanding,

In millions of dollars]

CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CREDIT

Depart- -
Total, || ment . | Flonee- All
E;;(}, gf_ exclud- sg:‘rgs Fg{:g’ a}mlﬁ_ Jewelry | other
3;'nont:h ing auto- mail- stores aprPce stores retail
mobile order stores stores
houses

1,197 160 583 265 56 133

663 119 299 119 29 97

1,343 302 485 266 70 220

1,525 377 536 273 93 246

1,721 439 599 302 110 271

1,802 466 619 313 120 284

1,135 252 440 188 76 179

707 172 289 78 57 111

691 183 293 50 56 109

715 198 296 51 57 113

1,104 337 386 118 89 174

1,935 630 587 249 144 305

2,567 874 750 387 152 404

2,160 732 629 339 120 340

2,237 759 652 356 118 352

September.| 2,335 786 685 377 119 368
October...| 2,350 797 687 379 117 370
November.| 2,388 812 696 377 127 376
December.| 2,567 874 750 387 152 404

1949

January...[{r2,405 r815 704 366 141 379
778 685 353 130 364

7756 675 348 124 356

r760 683 351 123 r359

771 704 367 123 367

773 718 382 124 373

766 730 404 121 378

Augustr...| 2,462 781 754 417 122 388

[Estimates. In millions of dollars}
Automobile [Other {Repair| Per~
retail retail, ang sonall
pur- | mod- {instal-
Year or month Total Pur. | Direct|chasedlerniza-| ment
chased| loans and | tion | cash
direct [loans!?f loans
Outstanding at end of
periot
1946, .00 1,591 165 306 275 273 572
1947. 2,701 346 536 523 500 796
1948...... . 3,563 570 736 751 636 870
1948—July......... 3,319 502 691 678 582 866
August.......| 3,410 529 713 698 592 878
September....| 3,486 550 723 725 608 880
October......| 3,504 561 723 731 620 869
November....| 3,528 565 730 736 631 866
December....| 3,563 570 736 751 636 870
1949—January...... 3,558 564 737 758 631 868
February..... 3,517 572 737 724 626 858
March....... 3,556 598 759 709 630 860
April........ 3,629 631 785 712 636 865
May......... 3,740 664 817 736 650 873
June......... 3,852 688 843 750 676 895
Julyz. ....... 3,933 718 869 761 684 901
August?...... 4,044 754 890 778 711 911
Volume extended dur-
ing month:
1948—July......... 512 91 115 113 45 148
August....... 504 93 116 105 49 141
September.... 503 90 105 122 49 137
October...... 433 73 93 99 48 120
November.... 447 76 98 97 49 127
December. ... 468 75 98 110 42 143
1949—January...... 426 68 94 100 32 132
February..... 383 71 90 74 33 115
March....... 517 105 129 94 45 144
April........ 527 113 129 99 48 138
May......... 568 112 136 124 54 142
June...... . 592 109 135 124 67 157
Julyr. . ..oL.. 541 112 | 129 | 109 50 | 141
Augustr..., .. 599 127 134 114 75 149

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 ? and instal- ment paper ? and instal-
Year or month Total modern-{ ment Year or month Total modern-| ment
Auto- Other ization cash Auto- Oth ization cash
mobile loans 12| loans mobile € i loans12| loans
Outstanding at end OQutstanding at end
of period: of period:
1946.........000 162.7 27.5 17.8 28.3 89.1 1946........0.00. 108.4 15.0 7.4 2.4 83.6
1947 ... ..., 233.5 50.0 30.2 43.3 110.0 1947, ... ..., 148.2 27.1 17.1 4.2 99.8
1948......... . 286.2 66.6 43.4 51.7 124.5 1948, ...l 177.1 38.3 23.7 5.0 110.1
1948—July....... 277.8 64.3 42.1 49.1 122.3 1948—July....... 168.0 34.9 21.0 4.6 107.5
August. ...} 282.3 66.3 43.3 49.8 122.9 ugust....| 170.1 36.2 21.7 4.6 107.6
September .| 286.7 67.8 44.3 50.6 124.0 September,.| 171.8 37.4 22.6 4.8 107.0
October....{ 285.9 67.1 43.5 51.3 124.0 October....] 171.8 37.5 22.7 4.9 106.7
November..{ 285.5 66.8 43.3 51.6 123.8 November..{ 173.5 38.3 23.4 4.9 106.9
December..} 286.2 66.6 43.4 51.7 124.5 December. .| 177.1 38.3 23.7 5.0 110.1
1949—January....|] 283.4 66.1 42.3 51.0 124.0 1949— January....{ 176.0 37.9 23.2 5.0 109.9
February,. .| 280.8 66.0 41.5 50.3 123.0 February ..| 176.1 38.0 22.9 4.9 110.3
March..... 282.9 67.7 41.6 49.5 124 .1 1 38.4 23.4 4.8 111.5
April...... 287.6 70.7 43.1 49.5 124.3 .9 39.4 24.1 4.9 112.5
May...... 294 .7 73.3 45.8 50.0 125.6 .0 40.3 25.9 5.1 111.7
June. .. ... 303.4 76.1 48.7 51.2 127.4 7 41.2 26.7 5.3 112.5
Julyp.. .. .. 309.4 78.8 50.3 51.4 128.9 .9 41.6 28.5 5.3 112.5
August? 317.4 82.9 52.3 52.9 129.3 .0 42.3 29.5 5.8 112.4
Volume extended Volume extended
during month: during month:
1948—July....... 41.4 11.3 6.9 3.1 20.1 1948—July....... 29.1 6.7 3.3 0.5 18.6
August....| 40.1 10.6 6.5 3.6 19.4 August.....| 28.6 6.0 3.6 0.4 18.6
September .| 38.8 9.8 6.6 3.5 18.9 September..| 28.1 6.1 3.8 0.5 17.7
October....{ 33.5 7.6 4.9 3.5 17.5 October....; 25.4 5.1 3.0 0.5 16.8
November..} 35.1 8.1 4.6 3.4 19.0 November.,| 27.7 6.0 3.4 0.4 17.9
December..{ 39.0 7.9 5.4 3.0 22.7 December..| 30.7 5.3 3.4 0.5 21.8
1949—January. 33.1 7.6 4.3 2.3 18.9 1949—January....| 25.7 4.9 2.7 0.3 17.8
February, 31.2 7.6 4.3 2.2 17.1 25.1 4.8 2.8 0.3 17.2
41.6 11.3 5.8 2.6 21.9 31.8 6.9 3.8 0.4 20.7
41.5 12.0 6.8 2.8 19.9 31.4 7.1 4.0 0.4 19.9
43.7 11.9 7.8 3.6 20.4 32.0 7.3 5.2 0.6 18.9
47.0 12.3 8.2 4.4 22.1 31.1 6.7 4.8 0.6 19.0
41.9 11.3 7.5 3.2 19.9 30.8 6.7 5.2 0.5 18.4
Auguste., . .| 47.7 14.1 8.2 4.7 20.7 August?...! 31.0 6.6 4.6 0.8 19.0
? Preliminary.  r Revised. 1Includes not only loans insured by Federal Housing Administration but also noninsured loans,
t 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;tlxtgrgeec ggﬁlr;ge from corresponding Instalment accounts accounts
month month of preceding
Item year Year or month Furni. | House: o
Aug. | July | June | Aug. | July | ] et | e |neldag | Tewelry | Peit
ug. uly | June ug. uly une pliance | stores
19407 | 1949 | 1949 | 19492 | 1949 | 1949 stores | stores | giores stores
Net sales: 1948
Total....... e +15 -9 -5 -9 | —13 | —-12 July..... Ceeeeaeaan 23 14 17 16 51
Cash sales...........| +15 [ =14 -5} —18 | ~27 | =23 August............ 23 14 17 16 51
Credit sales: September....... Ve 24 14 16 16 53
Instalment..... verol 418 —6 —4 0 -5 -8 October........... 24 14 16 16 54
Charge account.....| +13 | —14 0| —17 | —24 { —17 November. ... 24 14 15 17 55
December, ... 25 14 15 20 53
Accounts receivable, end
of month: 1949
Total....... R ] +1 +2 +8 +8 +8 January.......... . 22 12 15 14 52
Instalment..... eeaen +3 +1 42 { 413 | 412 | +13 February........... 22 12 14 13 50
March....oovvvvnnn 25 14 15 14 56
Collections during April.........vuute . 24 13 14 14 r54
month: May.....oovvnnen . 24 13 14 14 r54
Total.....covvnunns ol -3 -2 —-71 ~11 -8 June.......... .. 24 12 14 14 54
Instalment........... +5 -4 -1 -1 -7 —4 July. ..o 22 12 13 13 50
August?............ 23 12 14 14 52
Inventories, end of
month, at retail value.| -1 -6 —6 | —-19 | —-17 | —13
» Preliminary. r Revised.

» Preliminary.

beginning of month.

DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

1 Collections during month as percentage of accounts outstanding at

Index numbers, without seasonal adjustment, 1941 average =100 Percentage of total sales
. Accounts receivable | Collections during
Year or month Sales during month at end of month month I Cha
Cash nstal- rge-
sales ment account
Total Cash Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales
ment account ment account ment account
Averages of monthly
ata:

1941.. 100 100 100 100 100 100 100 100 48 9 43
1942... 114 131 82 102 78 91 103 110 56 6 38
1943.. 130 165 71 103 46 79 80 107 61 5 34
1944 145 188 65 112 38 84 70 112 64 4 32
1945 162 211 67 125 37 94 69 127 64 4 32
1946 [ 202 242 101 176 50 138 91 168 59 4 37
1947 ..00iiiinn, 214 237 154 200 88 174 133 198 55 6 39
1948.....00ens 225 236 191 219 142 198 181 222 52 7 41
1948—July..... N 173 187 163 159 138 167 169 213 54 8 38
August......... 188 196 1193 177 144 165 173 184 52 9 39
September...... 228 231 214 228 151 188 186 188 50 8 42
October......... 248 255 202 250 155 206 196 220 51 7 42
November....... 263 272 215 263 160 219 204 243 5% 7 42
December....... 380 407 278 370 176 281 212 252 53 6 41
1949—January........ 173 182 136 171 163 219 212 r314 52 7 41
February........ 162 168 131 162 157 187 r194 r235 51 7 42
March...... “es 203 208 171 204 r152 r180 210 227 51 7 42
April...covvnnnen 223 231 188 221 r152 190 r196 209 51 8 41

. 207 210 182 210 r153 r191 r196 220 50 8 42

200 205 168 201 ri152 r187 r194 222 51 7 42

149 157 147 141 150 163 178 202 52 9 39

179 181 195 173 155 161 188 184 50 10 40

# Preliminary, r Revised.

NoteE.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p, 1257,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS

BANK CREDIT, MONEY RATES, AND BUSINESS *

1949 1949
(;;hait %hal;‘t
Q0. 00!
Aug. | Sept. | Sept. | Sept. | Sept.
page 4 D D D D page | Aug. | Sept. | Sept. | Sept. | Sept.
31 7 14 21 281 31g ? 12 2‘; 268];)1

WEEKLY FIGURES? In billions of dollars | .

RESERVE BANK CREDIT, ETC. WEEKLY FIGURES>—Cont. In unit sndicated

Reserve Bank credit, total.... 2| 18.23] 17.78] 17.80] 17.63[ 18.40

-5, Govt.securities, total. . 31 17,52} 17.41) 47:25) 17.15) 17.83 BUSINESS CONDITIONS

08, .. iiaanans . 3.49| 3.53] 3.58] 3.53| 4.22 .

Notes and certificates.... 3| 6.26| 6.11| 5.00| 6.08 6.10 W?,‘;g?::gg D 100):

BONAS..eevarreinrennans 3| 7.78| 7.78| 7.78| 7.54] 7.54 Tot. 4 152.7] 154.6| 154.1| 152.4
Gold stock............ ceeeen 2| 24.61| 24.65] 24.65| 24.69| 24.60 Farm'ﬁrb&i{c‘cs”” ‘6l 162.5| 1656 162 4] 1389
Money in circulation......... 2| 27.39{ 27.59! 27.45| 27.37| 27.35 Foods o] 161 6 166.3| 166.3| 162.1
Treasury cash and deposits. 2[ 1.92[ 1.79] 1.65{ 2.12] 2.4 Other commodities. ...... 65 144.9| 145.3| 145.9 145.9| 145.5
Member bank reserves, total .2,4] 16.51| 16.00] 16.32( 15.76] 16.02]l Bagic commaditiess . : : : : '

New Vork City........... 5| 4.57| 4.49| 4.47| 4.62] 4.46 (Aug. 1939 =100):
Chicago. ...c..voveuinnn... 511,130 1.12) 1,12 1,130 1.11 Total : 671 249.0] 251.3| 253.5 248.5| 246.5
Reserve city banks........ 50 6.12] 6.05] 6.05] 6.07f 5.94 Foodstuffs. . .. .. ... e : : : ’ ’
G e 3 SiZ 605 6.9 S0 3% oodstuffs.............. 67| 208.3| 301.7{ 304.0{ 293.0| 290.1
Required reserves. . ..o ... 3 1533 15.06| 15 211715 17|715 11 SelIer:ggétgal\_Immgrtgélalz...... 67! 225.5) 228.9] 230.7| 229.2| 228.6
........... . . . . . wots:

Exrsrces;r{z(%ert;/ecsxittotale ........ g 1.(1)&13 .gg 1.6% .gg (9)1 Wheat (cents per bushel). 68{ 209.4{ 212.0| 213.8{ 212.9] 219.3
Chicago Voo I R 01 © Corn (cents per bushel)... 68] 131.6| 132.7] 132.4( 129.4| 131.2
Reserve city banks. ... .... 5| “l16| .25] .z0| 18] .11 g&tet,',“ (‘ggﬂ;’,pe' p°'i'£’ 68| 30.4) 30.1) 30.3 29.8 29.7

s . . . . . s per
Country bankee........... S| .66/ .75 .75 2.76] 2.60|  pounds).............. 68| 25.72| 26.18| 27.61] 26.63| 26.80

MEMBER BANKS IN LEADING CITIES Hogs (dollars per 100"

All reporting banks: pounds)............ 68| 21.52| 22.06| 21.80{ 20.41} 19.91
Loans and investments....., 14| 65.78{ 65.69] 66.29| 66.46| 66.06 Butter (cents per pound).. 68/ “63.0| 62.0| 62.0| 61.9| 61.8
U. S. Govt. securities, total 14| 37.31] 37.38f 37.59 37.87| 37.00|\, dEggS (cents per dozen)... 68| 48.8) 50.5| 53.3| 53.3} 50.9

Bonds...........cccuuns 16| 26.54] 26.55| 26.60| 26.12| 26.09||Production: £ .

Notes and certificates. ... 16| 7.51 7.61| 7.76| 8.35 8.31] Steel (% of capacity)...... 71} 86.31 84.2| 86.6] 86.2| 84.6

Bills. . .usnnrnnnss 10 16| 3.26| 3.22| 3.23] 3.40] 2.61f| Automobile (thous. cars)... 71} 137] 116] 151| ris0[ 145

Other securities. .......,.. 18] 4.98] 4.97| 5.04] 5.06] 5.06 Crl‘)’gf petroleum  (thous,
Demand deposits adjusted. . 14| 46.75| 46.41| 46.93] 46.44] 46.47 Do 72| 4,762| 4,850 4,845| 4,875| 4,890

U. S. Govt. deposits. . ... el %2730 Y2707 “2:31) “2763 “2.76| Bituminouscoal (mill. tonsh. 72| “i.34| 1.20| 1.40| 0.32{......

Loans. total. . .........0e. 14 23.49] 23.34| 23.66| 23.53| 24.00] Paperboard (thous. tons)... 73} ~104) 1571 205 202{ 207

Commercial. 218 12.07| 13.01] 13.17] 13.29| 13.3g|| Meat (mill. pounds). . 3] 200 260 311} 296/ 288

Real estate. D18 49| 490 420 '431| 'a.21]| . Blectric power (mill. kw.hrs}) 75| 5 544| 5,258| 5,579| 5,556 5,521

For purchasing securities: . Freight carloadings(thous. cars)

Total.......... .18l 2,270 2.19) 2.21] 2.02] 2.31 '{dqtalil ------------ ceeee.w JAL 704 624) 743 662 658
U, S. Govt, securities.. 18| 1.21) 1.08| 1.07| “.ot| 1.19 pascellancons. ... - .. ceenaan 74) 333 302| 352) 362 365
Other securities. ...... 18| 1.07] 1.11| 1.13| 1.10] 1.12)|Pepartment store sales
Other............... 18| 4010| 412| 414 413] al1g)) (1935-39=100)........ <eee TS| 2050 273) 315 292......
New York City banks-
Loans and investments..... 15j 19,31} 19.15 19.38| 19.49| 19.33 1949
U. 8. Govt. securities, total. 15| 10.68| 10.59| 10.61] 10.92{ 10.44
Bort;ds, totalﬂhtl))lldmgss e l; 7.72| 7.71) 7.69) 7.61] 7.59
ue or callable—. yean 1 6.131 6.12] 6.10] 6.01] 5.99
Notes and certificates.... 17| 2.06| 2.09] 2.15| 2.30] 2.30 June Juty Aug.!
DBllls.d.(.i....,t.‘.cij..‘t..d. 1 .89 .z;o 771 1.01) .55
emand deposits adjuste 14.95| 14.77] 15.09] 14.91{ 14.91
U. S. Govt. deposits. . ‘o8l .85 o1l "1.02| 1.06 MONTHLY FIGURES In billions of dollars
Interbank deposits 3.76| 391 3.91] 3.82 3.70
Time deposits. . 1.60] 1.60| 1.60| 1.61] 1.62 DEPOSITS AND CURRENCY
Lo(a:ns, total. . 7.31] 7.23| 7.39 7.;2 7.54li5 bosits and currency:e
ommercia 4.56] 4.60{ 4.65| 4.72[ 4.77 :
Fo’} p!tx)rcllliasing securities: 6] 167.93 167.80 ?170.00
0 brokers:

On U. S. Govts...... 19 6| 165.63 | ?166.30 2166.90
On other securitics. . . 19 '3(1) ;7; 23 §§ 2? Demand deposits adjusted.. 6] 81,88 »83.10 »83.40
Toothers............. 19 26 261 (301 24 ‘24|| Time deposits adjusted. .. 6| 58.48 »58.40 »58.30
Real estate and other.... 19| 1.01] 1.04] 1.04] 1.03| 1.03|| Currency outside banks.... 6| 25.27 924.90 225.10
Banks outside New York City: U. S. Govt. deposits. . ... . 6 2.30 1.50 ?3.10
Loans and investments. . ... 15} 46.47| 46.54| 46.92| 46.97{ 46.74] M%nle]y "f‘ cglgulaélon. total.... ; Zgg 2; ‘Zg Zg‘zg
8. Govt. securities, tota] 15} 26.63] 26.79] 26.98] 26.95] 26.56 ‘030 $50 and over..... .. 14.48 14.43 14'42

U e, Securitles, tot 17| 18'81| 18.84| 18.92| 18.51| 18 50! $10and $20 bills. ... o1t 14 442

Notes and certificates. .., 17{ 5.45 5.52 5.61| 6.05 6.00 Coins, $1, $2, and $5 bills... 7 : 48 .

................... 17| 2.37| 2.42 2.46[ 2.39{ 2.06
Demand deposits adjusted.. 15| 31.80 31.64| 31.84( 31.53| 31.56
U. S. Govt. deposits. .... .. 15| 1.34] 1.23] 1.40] 1.61] 1.70 Annual rate
’Ilpterbgnk deposits. . . 15 lggg 122‘3 122(7) 16.2; 16‘22
ime deposits. 15 . . . 3. 3.66 T
Loans, total. 15| 16.18| 16.11] 16.27| 16.31| 16.46] Turnover of demand deposits:* 28.4 9.0 30.4

Commerci 19| 8.41| 8.41] 8.53| "8.57] 862 New VorkCity........... 8 %5 420 2970

Real estate. . . ... 10| 3.970 3.97] 3.99 4.00{ 3.99 Other leading cities........ 8 . . .

For purchasing secu tles. 19 .60 .62 .60 .59 .59

Other........coviviennn 19| 3.30] 3.30| 3.31f 3.32| 3.36 villi doll

MONEY RATES, ETC, Per cent per annum COMMERCIAL BANKS In billions Of onars

U‘BS ilG?Vt‘ sec“rit)ies: 1.055| 1.058| 1.062] 1.076| 1.059

ills (new issues).......... 30 1. . . . .08

Certificates. »....... ... 2. 30| 1.08) 1.08) '1.08| i.08| i.oofCashassetss.. ... .- R Iy B I 4
3-5 years. ... ooieeiiis 30| 125 124] «1.37| 1l38| 1.30|[Coans and investments, totale. 9| 113.77 | #114.70 #4120
7-0 years.. ... ... .iiiis 30| 1048 18| e1l72 172 1i73)) Loamst...... ... cr 9l 6322 | sesa0 | »66.70
15 years or more. . . . ... 130,32) 2.23 2.22) 2.23| 2.22| 2.23 ovt. securities o %ss 980 10,00

Corporate bonds: Other securitiese . 9 . . .

88 ... 32| 2.6 2.60 2.61| 2.60 2.¢|[Holdings of U."S. ‘Covi. se-

Baa............... 3.38) 3.38| 3.36| 3.37| 3.37 pcurities:
Fiigh grade (Treas. series) | 32) 2138 257 2058 2o0] 25l Popdey, . 101 4206 | 42.32 | e42.52
4 indi Within 1 year.......... . 10 2 .3 ¢5.34

Stock prices (1935-39 =100); In unit indicated 15 Vears. ......ooveo. D10 26.30 | 26.41 ¢26.50
Total,........ ceieeeeees 38l 121|123l a2 a2 nzal  BAO0years.. ... R X 883 St
Industrial. . .. 34 128 129 132f 129] 131 Ve A YEAIS. e 136 1186 2127
Railroad.. Y 93 04 96, 94 o6l| Notes and certificates...... 10 12'82 38 }74. 5
Public utility . . oot 34 99 100 100 100 100 (B;llls ..... dsenuritics ig . . .22

Volume of tradmg (m . shares) 34 .71 .80 1.36{ 1.271 1.14 uarantee securmes [P P AT N

For footnotes see p. 1270,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

1949 1949
Chart
book %ha{{t
page o0
June July Augt page June July Aug.t
MONTHLY FIGURES—Cont. In billions of dollars MONTHLY FIGURES—Cont. In billions of dollars
MEMBER BANKS GOVERNMENT FINANCE—Cont.
Ownership of U. S. Govt. securities—Cont.
All member banks: Marketable public issues—Cont.

Loans and investments, total...... 12 95.25! 96.27| 99.18] By class of security—Cont.

Loans.......... Pireesereeeens 12 34.74] 33.93| 34.52 Bonds—Total outstanding. ... 24 110.59] 110.59] 110.59

U. S. Govt. securities. ..... ceeee 12 52.81] 54.32( 56.46] Nonbank (unrestricted issues

Other securities 12 7.70 8.01 8.20| only), commercial bank,

Demand deposits adjusted 12 69.59] 70.52f 70.84] and F. R. Bank......... 24 66.83] 66.80| «66.80

Time deposits........ 12 29.36] 29.30; 29.26 Commercial bank and F. R

Balances due to banks.. 12 10.08| 10.48| 10.51 Bank.............0.., 24 49.84} 50.10] ¢50.30

Balances due from banks, .12 4.88] 5.21 5.25 F.R.Bank............... 24 7.78 7.78 7.78

ReSEIVes. .. cvviiiverninvaneeans 12 18.07| 17.56| 16.87 By earliest callable or due date:

Central reserve city banks: Withint year-Total outstanding 25 52.30{ 52.11} S52.7t

Loans and investments, total...... 12 23.871 23.87] 24.84 Commercial bank and F. R.

Loans. ......oiiiiiiiiiiniennas 12 9.38 8.58 8.95! ank. . .. eie e, 25 31.591 32.15] 32.67

U. S. Govt. securities.......... 12 12.94{ 13.57| 14.10 F. R. Bank. e 25 12.19{ 11.37] 10.37

Other securities...............0 12 1.55 1.71 1.79] 1-5 years—Total outstanding. 25 39.17) 39.17] 39.17
Demand deposits adjustede. .. .. .. 12 18.87] 18.91{ 18.88 Commercial bank and F. R
Time deposits. ..........c.co0nnnn 12 2.83 2.78 2.77 ank. .. ..oveiiieeeaan 25 28.43] 28.54| ¢28.62
Balances due to banks............ 12 4.72 4.90 4.83 F.R.Bank............... 25 2.12 2.12 2.12
Reserves.........covvivvnnvnans 12 6.00 6.01 5.87 5-10 years—Total outstanding 25 15.07] 15.07[ 15.07

Reserve city. banks: Nonbank (unrestricted issues

Loans and investments, total...... 13 35.02{ 35.82] 37.01 only), commercial bank,

Loans.......... feerieiiaene 13 | 13.36] 13.33] 13.42 and F. R. Bank.,....... 25 | 10.38| 10.37| ¢10.37

U. S, Govt. securities. ..... cee. 13 18.97] 19.68{ 20.71 Commercial Bank and F. R.

Other securities................ 13 2.69 2.81 2.88] .25 7.17 7.23] ¢7.30
Demand deposits adjusted+ 13 24,331 24.84] 24.94 25 .58 .58 .58
Time deposits 13 11,64 11.61] 11,61
Balances due to banks.. 13 4.58 4.78 4.88] 25 48.60| 48.60] 48.60
Balances due from banks. .13 1.62 1.69 1.62 Nonbank (unrestricted issues
ReESEIVES. ... viieevvvannennenns 13 6.82 6.56 6.36 only), commercial bank,

Country banks: and F. R, Bank......... 25 9.53 9.51 9.51

Loans and investments, total...... 13 36.36] 36.58] 37.34 Commercial bank and F, R
Loans.......... PISERERRERERER 13 11,991 12.02] 12.15 Bank............... . 25 8.39| 8.41| ¢8.43
U. S, Govt. securities. .. 13 20.91| 21.07| 21.65 F.R. Bank............... 25 4.45]  4.45] 4.45
Other securities................ 13 3.46 3.49 3.54]|Cash income and outgo:

Demand deposits adjustede. ...... 13 26.39 26.76] 27.02|| Cashincome............... ceeo. 26 4.80| 2.08) 3.15

Time deposits. ..........ovuene 13 14.88] 14 01| 14.88)| Cashoutgo...............ouvn.. 26 4.54 2,97, 3.73

Balances due from banks. .... ceer 13 3.10| 3.33] 3.47|| Excess of cash income or outgo.... 26 +.26f —.88] —.58

Reserves....oovvveininnvennn vees 13 5.25 4.98 4.64)

MONEY RATES, ETC. Per cent
5 greasury bgls ((inew issues)..... 29 1.158 0.9%0] 1.027
orporate bonds:
CONSUMER CREDIT# 20 2.71 2.67 2.62
R 29 3.47 3.46 3.40
Consumer credit, total ............. 20 16.12) »16.19| »16.45||F. 29 1.50 1.50 1.50

Single-payment loans. 20 2.75{ 92.77) »2.80|Commercial paper 29 1.56] 1.56] 1.44

Charge accounts.... 20 3.27] »3.12| #3.06/|Stock yields:

Service credit......... 20 97| ».97| ».98/| Dividends/price ratio:

Instalment credit, total 20, 21 9.12| 99.33] 9.61 Common Stock. ....ovuunne. ... 33 7.22|  6.78] 6.61
Instalment loans. . 21 4.25| »4.32] »4.38 Preferred stock............. 33 3.98) 3.97] 3.90
Instalment sale credit, 21 4.87| »5.01] »5.23

Automobile............ 21 2.50| »2.61] #2.77 In unit indicated
Other ..........ccooiuninns 21 2.37| »2.40| »2.46
Margin requirements (per cent)..... 35 50 50 50
Stock prices (1935-39=100), total... 35 112 118 122
Stock market credit (mill. dollars):
Bank loans. . .......coeueiinna.. 35 421 429 444
GOVERNMENT FINANCE Customers’ debit balances........ 35, 36 681 690 699
Money borrowed. . .............. 36 493 399 404
Gross debt of the U. S. Government: Customers’ free credit balances. .. 36 528 530 548
Toéal éduiect aknd %L;arantee;i) ..... 22 %?(2)2538 253.90{ 255.88|[Volume of trading (mill. shares)..... 35 .81 .94 .95
onds (marketable issues)...... 22 110.59( 110.59]

Notes, certificates, and bills. ... . 22 44.56| 44.37| 44.97 BUSINESS CONDITIONS

Savings bonds, savings notes. 22 61.12f 62.16] 63.31!|Personal income (annual rates, bill

Special issues.................. 22 32.78] 33.05] 33.36 dollars): ¢ 8

Guaranteed, noninterest-bearing Total. ... o 48 r211.9} 209.7| »211.5

debt,etC. ... iiviiiii i, 22 3.75 3.74 3.66|| Total salaries and wages.......... 48 r133.9] r134.2| 2134.5
Ownership of U. 8. Govt. securitie: Proprletors income, d1v1dends. and

Total: interest. 48 r63.7) *61.3] P62.5
Commercial bankse ........... 23 63.20f 64.90| P66.60|| All other. 48 14.3 14.2| r14.5
Fed. agencies and trust funds 23 38.27| 38.52| 38.85||Labor force (m
F.R . Banks.......coonnevvuns 23 19.34| 18.53] 17.52] Total........ccoviviiiinnt, 49 64.9 65.3 65.1
Individualse. . ................ 23 68.801 68.90| »69.00)| Civilian................oivi. 49 63.4 63.8 63.6
Corporations and associations ¢. 23 22.50! 22.60f r23.60 Unemployment................ 49 3.8 4.1 3.7
Insurance companiese.......... 23 20.90! 20.70| #20.50 Employment.................. 49 59.6 59.7 59.9
Mutual savings bankse......... 23 11.60[ 11.60| »11.60 Nonagricultural . . . .......... 49 49.9| 50.1| 51.4
State and local govts.e......... 23 8.20f 8.20| #8.20||[Employment in nonagricultural estab-

Marketable public issues: lishments (mill. persons): ¢ 6
By class of security: Total. . ..ooiiiii i 50 42.85( 42.70| »42.98

Bills—Total outstanding...... 24 11.54] 11.53( 12.12|[| Manufacturing and mining........ 50 14.97| 14.89] »15.00
Commercial bank and F. R. Construction. .........ovuuen.. 50 2.10 2.13] »2.16
Bank.........oovviunenn 24 7.16 7.39] #7.70|| Transportation and utilities....... 50 4.00 3.97] #3.96
F.R.Bank............... 24 4.35 3.77 3.49]] Trade...........coiiiiiiiiinnan 50 9.45 9.37| #9.42
Notes and certificates—Total Government. . ...........uuun. 50 5.79 5.8t »5.91
outstanding............. 24 33.02| 32.84] 32.84j|Hours and earnings at factories: ¢
Commercial bank and F. R, Weekly earnings (dollars)......... 51 54.55] 54.67{ »54.60
24 18.58] 18.84{ »19.01|i Hourly earnings (dollars)......... 51 1.406] 1.409! »1,400
24 7.22 6.97 6.26/| Hours worked (per week)......... 51 38.8 38.8] »39,0

For footnotes see p. 1270,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Costinued

Chart 1949 Chart 1949
book book
Page | June | July | Aug! P38¢ | June | July | Aug:
In unit indicated In unit indicated
MONTHLY FIGURES—Cont. MONTHLY FIGURES—Cont.
BUSINESS CONDITIONS—Cont, BUSINESS CONDITIONS—Cont.
Industrial production:® Department stores—Cont.

Total (1935-39=100)............ 52 169 162 »170 296 stores—Cont.

Groups (pointe in total index): Ratios to sales (months' supply):

Durable manufactures.......... 52 73.5 70.1] P73.4] Total commitments......,... 63 3.4 4.9 4.3
Nondurable manufactures....... 52 r75.3 72.5f P76. 63 2.6 3.3 2.8
Minerals. . ... 0. en 52 20.3 18.7} »19.

Manufacturing production 64 169.6] 168.5| 168.8

(1935-39 =100), total. 53 175 168 »177 64 204.3] 201.7f 202.6
Durable. . . 53 194 185 2194 64 190.3| 188.5| 187.4
Nondurable................. . 53 ri6l 155 2164 64 120.6{ 120.7( 120.8
Selected durable manufactures 64 154.2 154.3] 154.8
(1935-39 =100):
Nonferrous metals............. 54 193 180 2180 65 r154.5f r153.6! 153.0
54 182 162 191 65 r168.8} r166.2] 162.3
54 195 190 183 65 162.4] 161.31 160.6
54 114 104 2118 65 r145.6] r145.1] 145.1
Transportation equipment...... 54 r241 248 245 Textile products............... 66 139.2| r138.1| 137.9
Machinery. ... coovviineneinnn 54 225 216 2216 Hides and leather products..... 66 178.8) r177.8{ 179.0
Selected nondurable manufactures Chemicals and allied products... 66 116.8} 118.1 119.7
(1935-39=100): Fuel and lighting materials...... 67 129.9] 129.9f 129.7
Apparel woo!t consumption...... 55 110 109 |....... Building materials............. 67 191.4| r189.0; 188.2
Cotton consumption. .......... 55 105 87 111 Metals and metal products. ..... 67 *167.5] r168.3] 168.7
Shoes, ..ot 55 r110 104 122 Miscellaneous. . ........c...... 66 111.0] 110.2f 109.8
Paperboard.. . .............. 55 164 142 184 ||Prices paid and received by farmers
Newsprint consumption. ....... 55 156 156 151 (1910-14 =100):
Manufactured food products.... 55 r165 162 2163 Paid, .......... ..o, 69 245 244 243
Fuel oil.. 55 154 159 161 Received................. 69 252 249 245
Gasoline 55 177 178 7177 }iCash farm income (mill. dollars)
Industrial chem al 55 2395 2382 . Total................ 70 2,053] 2,177} »2,461
Rayon............. . 55 P258 256 Livestock and products. . 70 1,279] 1,196 »1,254
Orders, sales, and invento Crops. ..o vuvvininnvenneiunas .. 70 757 972{ »1,201
Sales (bill. dollars): Govt. payments. . ........... R 1] 17 9 76
Manufacturing, total........... 56 16.5 15.0 17.2
Durable 57 7.1 6.2 7.3 INTERNATIONAL TRADE AND FINANCE
Nondurable 57 9.4 8.8 9.9
Wholesale 56 7.1 6.6|....... Exports and imports (mill. dollars):
Retail................ienienn, 56 10.8 10.2 10.6[f Exports......cooevvieinnnnerenn 76 21,104 »897 »881

Inventories (bill. dollars): Imports. ........ccoviunnnn 76 2527 7456 7491

Manufacturing, total......... .. 56 30.3 29.7 29.1|} Excess of exports or imports 76 »577 7441 2390
Durable, total...... 57 14.5 14.1 13.7)iShort-term liabilities to and claims on
Goods in process 57 5.5 5.3[....... foreigners reported by banks (bill.
Purchased materials 57 4.3 4.3[....... dollars):
Finished goods. ........ .. 57 4.6 4.4l ..., .. Total liabilities.................. 77 »5.74] »5.59]....
Nondurable, total............ 57 15.8 15.6 15.4 fficial . ........... oL, 77 2,72 P2.57|......
Goods in process........... 57 2.3 2.4(....... Invested in U. S. Treasury bills
Purchased materials. .. 57 6.7 6.7 ... and certificates............ 77 ».75 P.76|. ...,
Finished goods. .. 57 6.7 6.6[....... Private............. . 77 »3.02f 23.02|.......
Wholesale 56 7.8 7.8 8.0] Claims on foreigners .. 77 ».85 P.84f. ......
Retail......... Ce 56 13.4 13.0 13 .3|{Foreign exchange rates:

New orders (1939 =100): See p. 1291 of this BULLETIN...... 78,79 ...

Manufacturing, total........... 56 208 192
Durable........... .. 56 215 194 1049
c Nondurable y 56 204 193
onstruction contracts (3 mo. moving 1
avg. mill. dollars) s UARTERLY FIGURES Jan- | Apr- | July-
al ) 58 | 796 | 855 | #911 ° Mar. | June | Sept.
3B 320 ] 365 | GOVERNMENT FINANCE In billions of dollars
Regidential construction: Budget receipts and expenditures of
Contracts awarded (mill. dollars):6 U. S. Treasury:
Total 59 332 319 385 Expenditures, total. ., ............ 27 9.231 10.15| 10.01
1- and 2-family dwellings. . 59 230 213 259 National defense............... 27,28 3.08 3.15] »3.27
Other 59 102 106 126 Veterans’ Administration....... 28 1.71 1.65 1.45
Dwellings started (thous. units). . . 59 100 96 98 Internationalaid.............. 28 1.58 1.68) 71.32
Value of construction activity (mill. Interest ondebt............... 28 1.05 1.87 .99
doliars): Allother......covvinenviinans 28 1.74 1.67| »2.82
Totale. . ... iiviiiiiiiiin e, 60 1,745 |[1,841 (1,893 Receipts:
Nonresidential:e Net receipts. .. .......co0ounn. 27 12.40 8.05 9.26
blic......ooiiviiiiiiii, 60 489 512 535 Individual income taxes........ 28 7.26 3.84 3.90
Private... .....ooiiiiiiiiai, 60 639 659 675 Corporate income, etc.. . ....... 28 3.29 2.83 2.97

Residential:s Miscellaneous internal revenue. . 28 2.01 2.00 2.12
Public. .........ooiiiiniiiie, 60 17 20 23 Allother.........covivunnnnn. 28 .84 .84 .63
Private......ooiiiiiiiiiiia. 60 600 650 660 Tax refunds (deduct)........... 28 1.00 1.46 .16

Fr%ight c(arlogdings:5 o)
otal (1935-39=100)........... 61 115 i10 115 MONEY RATES
Groups (pointe in total index): Per cent per annum
Miscel’aneous. ... ............ 61 66.9 65.9 69.6{|Bank rates on loans to business:
L N 61 20.8 16.8 20.2)1 All loans:
Allother........ovvvevninn. 61 26.8 27.2 25.4 19 cities. ... .o v, 31 2.70 2.74 2.63
Department stores: New York City................ 31 2.42 2.35 2.32
Indexes (1935-39 =100):6 7 Northern and Eastern cities... 31 2.68 2.86 2.64
aleS. ... 62 285 279 282 11 Southern and Western cities.. 31 3.12 3.17 3.07
StoCKS. civiti it e 62 265 256 253 Loans of $1,000-$10,000:

296 stores: 19 cities. ..o 31 4.62 4.63 4.62
Sales (mill. dollars). . .......... 63 318 238 289 New York City......oovviiinnn 31 4.22 4.22 4.23
Stocks (mill. dollars)........... 63 824 775 818 7 Northern and Eastern cities... 31 4.63 4.67 4.71
Qutstanding orders (mill. dollars) 63 286 r399 418 11 Southern and Western cities.. 31 4.79 4.80 4.74
For footnotes see p. 1270
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

Chart
book
page

1949
Jan- | Apr.- | July-
Mar. | June | Sept.

Chart
book
page

1949
Jan.- | Apr.- | July-
Mar. | June Sept.

QUARTERLY FIGURES—Cont.

MONEY RATES—Cont.

Bank rates on loans to business—Cont,

Per cent per annum

BUSINESS FINANCE—Cont.

Plant and equipment expenditures

QUARTERLY FIGURES—Cont.

In unit indicated

Loans of $10,000-$100,000: (bill. dollars):e?
19 cities. ... ...o0viunn, veves 3t 3.64 3.70 3.64|| Allbusiness,...........ooeuuen.. 42 4.5 4.7 4
New York City.............. 31 3.42] 3.43| 3.41|| Manufacturing and ~mining;  rail-
7 Northern and Eastern cities... 31 3.66] 3.64] 3.63 roads and utilities.............. 42 3.1 r3.2 3.1
11 Southern and Western cities.. 31 3.75 3.89 3.79|1 Manufacturing and mining........ 42 2.0 2.1 2.0
Loans of $100,000-$200,000:
10 CIEIER . + v v e errarrsenns 31 2.89] 3.04f 2.98 In billions of dollars
A i i im
7 Northern and Eastern cities. .. . . . ivi inps:
11 Southern and Western cities. 31 3.04] 3.26] 3.18 In(d}l:;?;x:;sﬁi‘g;g.s. 43 rt7.20 4809,
Loia‘;;s (zf $200,000 and over: 3 9 4 2 42 531 Li((l:uiq1 savings... . ig : +g; i(l) g .......
CItIeS. . . . . ittt vercanenone . . . . E2 R 1 O S . —-J. . R
New York City.......... .3 2.25¢ 2.17 2.13 U. S. Govt. securities. . e 43 r4+1.4] H0.1}.......
7 Northern and Eastern cities. 31 2.44 2.66 2.39 Other securities........ ceee. 43 +40.8f -+0.91.......
11 Southern and Western cxnes 31 2.71 2.69 2.58 Insurance....... I 43 rbt 3] 41.4)....
s d Debt liquidation...... e 43 r+0.4] —1.6]......
tock yields:
Earnings/price ratio, common
Stocks. .. .ni i, ... 33 14.28| »13.80(....... . gl.ﬁgzual ’:fafi”l'l
¢n billions of dollars
) GROSS NATIONAL PRODUCT, ETC,
BUSINESS FINANCE In unit indicated
. Gross national product$,........... 44 262.5] 256.1].....
Corp;rlalte )assets and liabilities (bill. Govt. purchases of goods and serv- . -
ollars): ¢ BCES. v vivtiiiiii e 42.1 43.1].......
Current assets, total. ........... .37 125.0] 123.3}....... Personal consumption expendltures 44 177.9] 178.2(.......
Cash...ooverennenns s . 37 23.4 24.3[....... Durable goods..... 46 22.5 23.6).......
U. S. Govt. securities. ......... 37 14.0 14.8....... Nondurable goods. . 46 99.9 98.7|.......
{zxwentoi)iles............ ....... g; ggg g;z ....... PSerwc; tdf .......... 46 55.4] S55.9(.......
eceivables. .. ....ciieinnnn.. . . P | rivate domestic and foreign mvest-
Current liabilities, total........ .. 37 59.2 56.6{....... MENt. .. vtissienrusnnsnnnns 44 42.6 34.8
Notes and accounts payable..... 37 34.6}  32.7....... Gross private domestic invest-
Federal income tax liabilities.,.. 37 11.2 10.6f....... ment:
Net working capital...... ereeees 37 65.8 66.7)....... Producers’ durable equipment. 45 21.0 20.3}.......
Co_i:por?t(eb sﬁcﬁriﬁy is)sues: 3 Losl 231 I(\:Tﬁw COnStll‘)llCtlon ........... :g 16.8) 16.5).......
otal (bill. dollars)e............. . 8 . By ange in business mventones. 4.1 —2.8|.......
New money, total (bill. dollars)¢.,. 38 .85 1.97)....... Net foreign investment........ 45 0.7 0.8/.......
Tylge ?if security (bill. dollars): 38 - Personal m‘come. consumption, and
. saving:
. 38 .05 Personal income. .. ........ [ 47 213.7] 212.
Common stock. 38 .08 Disposable income. 47 195.0| *194.
Use of proceeds (m dollars) Consumption expenditures .47 177.9] 178.
Plzxﬂ: and equipment: 29 609 1 615 Net personal saving..... P 47 17.1 16.
ISSUETS. . .uvvniinnnnnn ,615].......
Eupllic |C1lti1ity .............. gg i";z 1%‘3 .......
ailroad.................. 39 | 174 111].......
Industrial 39 182  1s2|llllll 1948 1949
N e et 39 152| 353
ISSUErS. .. .vvveiauns .. 39 | 152)  353i.......
Public iy, 1111111 3 2 |l Dec. | Jype | Dee.
AUIr0AU. .. i vsnvvnsnnsnces I Jeoooiooleaasenc]anannnn
Bond I(x[;gilllxsgriﬁl. 9 39 81 237{....... SEMIANNUAL FIGURES
ndas 1 ollars, ST14
Public. o 38 58 LISl INSURED COMMERCIAL BANKS In billions of dollars
rivate. ... oivie e 38 T4 .
Corporate profits, taxes, and dividends Loéﬁ;merda] ...... T 11
(annual rates, bill. dollars): ¢ Agricultural. ... OO 1
Profits before taxes.............. 40 28. 24.8!....... Real estate. .oomovrn oot 11
Profits after taxes (dividends and Consumer. . ....oown o1
undistributed profits)....... ... 40 17.3 15.14....... For purchasing securitiess
Undistributed profits............ 40 8.9 6.6)....... To brokers and dealers. 11
Corpor?te p“?ﬁ)ts after ‘taxes (quar- Toothers..........oc..n. 11
terly totals
ﬁl] corporations (bill. dg}lztl{)s)ll‘ i 1 41 4.5 %ta;)teer :;:gugflils govemme ntsecu l tles }}
arge corporations, tot: il ol- .
lars) . .. i 41 1.1 1.4.......
Manufacturing (mill. dollars):
Durable. 41 498 491).......
Nondurable. . 41 325 260|.......
Electric power and telephone
(mill. dollaxs) .. .....ovvvvnen 41 248 230(.......
Railroads (mill. dollars}........ 41 58 L3 -1 (AR
« Estimated. » Preliminary. r Revised. ¢ Corrected,

1 For charts on pp. 22, 29, and 335, 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 charta
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 Issues in series increased from one to two.

§ Adjusted for seasonal variation.
8 Revised series.

7 Expenditures anticipated by business during the fourth quarter of 1949 are (in billions of dollars): All business, 4.3; manufacturing and
minmg. railroads and utilities, 2.9; manufacturing and mining, 1.8.

* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9. 00; individual copies of monthly

issues at $1.00 each.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
CONSUMER CREDIT

Chart 1949 Chart 1949
book book
page! | June | July? | Aug.? page' | June | July» | Aug.®
In millions of dollars In millions of dollars
Consumer credit outstanding, total... 3 16,122} 16,187| 16,452{|Consumer instalment sale credit
Ingtalment credit, total...... . 3,5 9,122) 9,3311 9,613|] granted, cumulative totals:?
Instalment loans.......... 5 4,253] 4,322] 4,384 By all other retailers............ 7 784 765 878
Instalment sale credit....... 5 4,869 5,009( 5,229 By department stores and mail-
Charge accounts........ooveu.. 3 3,274| 3,123] 3,064 order houses. ........oovv.n 7 681 665 771
Single-payment loans e 3 2,752f 2,768] 2,798 By furniture and household appli-
Service credit, . .......coivnn.. 3 974 965 977 ance StoreS.. ......ooveveenns 7 560 556 637
Consumer credit outstanding, cumu- By automobile dealers.. 7 392 389 458
lative totals: * Consumer instalment loan credit out-
Instalment credit. .. 4 16,122! 16,187| 16,452|| standing, cumulative totals:?
Charge accounts..... N 4 7,000 6,856] 6,839 Commercial and industrial banks. 8 4,253 4.,322] 4,384
Single-payment loans....... een 4 3,726 3,733 3,775 Small loan companies 8 2,198 2,231] 2,258
Service credit. . ........ o 0.l 4 974 965 977, Credit unions. .......... 8 1,371 1,388 1,407
Consumer instalment sale credit out- Miscellaneous lenders 8 1,025 1,031 1,039
standing, cumulative totals:? Insured repair and modernization
All other retailers.............. 6 4,869( 5,009 5,229 108MS. . v ie it e 8 726 729 734
Department stores and mail-order
hoUSES. . vvv v iiinsvrcnnnnns 6 4,3721 4,510] 4,719
Furniture and household appli-
ance StOreS.......oveen eeen 6 3,599, 3,744 3,938
Automobile dealers............. 6 2,499 2,610 2,767

? Preliminary.

1 Annual figures for chatts on pp. 9-19, inclusive, are published as they become available.

2 The figures shown here are cumulative totals, not aggregates for the individual components.

by subtracting from the figure shown, the total immediately following it.

SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF SEPTEMBER 1, 1949

[In thousands of units]

Aggregates for each component may be derived

Cotton Corn Winter wheat Spring wheat
Federal Reserve district .
Production Estimate Production Estimate Production Estimate Production Estimate
1948 Sept. 1, 1949 1948 Sept. 1, 1949 1948 Sept. 1, 1949 1948 Sept. 1, 1949
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston.......oooovevnn oo 6,295 [ L O e Y P .
New York......cooiiiviiiii]vniiniaiioininaan, 32,179 30,616 13,501 13,235 132 95
Philadelphia............o.. oo oo 58,168 56,275 16,435 18,576 ... ... ol
Cleveland.................. oo oio oo 269,198 260,414 62,707 64,307 |.... .. . o) Lo,
i 1,573 1,163 179,076 183,673 26,259 25,514 ... o]
2,833 2,115 199,109 197,035 7,975 997 |
........................ 1,483,210 1,449,899 87,609 88,155 1,950 1,551
14,824 23,714 482,769 445,733 71,271 71,757 22 21
....................... 455,941 413,273 41,336 25,540 256,343 195,541
310 340 422,894 410,116 477,649 368,214 5,314 6,115
4,065 5,906 55,486 65,411 57,486 106,885 87 125
1,263 1,705 6,223 6,692 127,870 105,694 34,460 30,759
14,868 14,943 3,650,548 3,525,741 990,098 894,874 298,308 234,207
Qats Tame Hay Tobacco White potatoes
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1948 Sept. 1, 1949 1948 Sept. 1, 1949 1948 Sept. 1, 1949 1948 Sept. 1, 1949
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston.........coooouinnen 5,116 5,827 4,059 3,409 39,227 36,835 83,328 67,946
New York.................. 29,630 22,925 6,657 4,819 921 871 44,911 27,595
Philadelphia................ 18,389 15,763 2,504 2,349 61,275 57,715 22,533 16,144
Cleveland.................. 66,477 55,902 5,535 5,511 157,919 153,070 12,866 10,937
i 27,732 37,564 5,194 5,217 1,070,972 1,090,110 27,291 22,602
30,227 31,606 3,791 4,054 32,864, 946 12,174 13,764
640,036 587,159 15,607 17,140 30,750 30,522 28,286 27,332
74,841 64,544 9,384 9,418 381,323 372,474 8,418 7,220
Minneapolis................ 417,785 316,015 9,429 9,242 ,349 ,20 46,070 37,323
Kansas City................ 135,271 110,158 10,355 10,098 4,130 4,371 37,722 28,540
Dallas.......ovvvievnnnans. 18,148 35,565 1,724 1,881 f.oovviiiiii]iiiiniis 4,888 4,134
San Francisco.............. 28,100 31,230 12,759 12,600 |, .. oo 117,363 99,524
Total..oovvvevnnnnnn. 1,491,752 1,314,258 86,998 85,738 1,981,730 1,994,183 445,850 363,061
t Includes 15,000 bales grown in miscellaneous territory.
2 Includes 17,000 bales grown in miscellaneous territory,
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MEMBER BANK OPERATING RATIOS, 1948
AVERAGES OF INDIVIDUAL BANK RATIOS, BY FEDERAL RESERVE DISTRICTS
[Expressed in percentages]

Federal Reserve district
&Ml P M K S:
Item is- hila- : : in- an- an
s Bos- | New Cleve-{ Rich- | At- Chi- St.
tricts | “eon | Vork gﬁi; land | mond | lanta | cago | Louis ng‘ﬁg - é;atsy Dallas Eirsig-
Summary ratios
Percentage of total capital accounts:
Net current earnings before income taxes..| 15.0 99(11.211.012.8]15.2]17.1]15.216.0) 16.9 | 18.7]119.3| 18.6
Profits before income taxes!............. 12.3 7.3 9.3 9.21100)12.9113.9|12.4}13.3{14.5]|15.6| 15.5]| 15.4
Net profits 1. ... .. vveiiinnrrnnnneennn 9.4 5.2 7.0 6.9 7.5 9.5]10.4 961104 11,1120} 12.2 | 11.0
Cash dividends declared................. 2.9 2.5 2.2 2.3 2.4 2.9 3.2 2.8 3.1 3.2 3.7 4.1 3.1
Percentage of iotal assets:
Totalearnings..........coooiiveivenn.. 2.53} 2.70] 2.66] 2.66] 2.50| 2.61] 2.64| 2.29| 2.36| 2.50{ 2.44| 2.64| 2.76
Net current earnings before income taxes. . .94 .85 .84 .98 .90) 1.03f 1.03 .82 .94 .88/ 1,05 1.08 1.00
Net profits L. ... i iiiinnnreoinnn .59 .46 .53 .62 .54 .65 .64 .53 .63 .59 .68 .69 .59
Sources and disposition of earnings
Percentage of tolal earnings:
Interest on U. S. Government securities...! 32.1 1 29.8 | 34.5 | 35.8 | 34.0 | 29.7 | 25.8 | 37.9 | 33.6 | 34.4 1 29.7 | 22.3 | 27.8
Interest and dividends on other securities. .| 6.1 6.0 6.5 8.4 7.9 5.2 6.5 5.6 6.4 5.0 4.6 5.9 3.7
Earningsonloans. ..................... 48.0 } 45.8 | 46.0 1459 | 46.6 | 53.7 | 52.3 [ 42.0 [ 48.1 | 40.6 | 50.7 | 58.6 | 53.8
Service charges on deposit accounts. . 6.2 9.4 6.6 3.8 4.9 4.7 6.8 7.1 4.7 6.4 7.8 6.3 6.6
Other current earnings............. 7.6 9.0 6.4 6.1 6.6 6.7 8.6 7.4 7.2 113.6 7.2 6.9 8.1
Totalearnings...........oovvvivunn.. 100.0 }100.0 |100.0 j100.0 }100.0 [100.0 |100.0 [100.0 [100.0 {100.0 {100.0 |100.0 |100.0
Salariesand wages. . ........oiiiinn. 29.1131.61300124.9|25.4126.9]|29.5]29.6|28.7|28.6(31.7]32.3431.8
Interest on time deposits................ 10.6 § 11.3 | 14.7 | 15.8 | 14.5 } 12.0 7.7112.0 7.7 13.2 3.7 1.7 1 11.9
Other current eXpenses. .....ovvvuuees .. 23.5§1259(123.9|22.8(24.5}122.2|24.21{22.5}24.2}23.3}22.6/25.3]20.6
Total expenses................oooaan. 63.2 168.8168.6163.5]64.4|61.1]61.4|64.1|60.665.1| 58.0| 59.3|64.3
Net current earnings before income taxes | 36.8 | 31.2 | 31.4 | 36.5 1 35.6 | 38.9{138.6 (35.9139.4]134.9 | 42.0] 40.7 | 35.7
Netlosses12......0voivunnenn eereaenes 6.0 7.2 4.6 5.4 7.3 5.4 6.6 6.3 5.8 4.6 6.3 7.4 5.6
Taxes on net incomel................... 7.2 6.9 6.5 7.7 6.8 8.7 7.9 6.4 7.0 6.8 7.9 6.9 8.5
Netprofits L. ... ovvvinn .. 23.6 ]17.1120.3}123.4121.5]|24.8]24.123.2]26.6}23.5]27.8]26.41}21.6
Rates of return on securities and loans
Return on securities:
Interest on U. S. Government securities...| 1.7 1.8 1.8 2.0 1.8 1.8 1.6 1.6 1.7 1.6 1.6 1.5 1.6
Interest and dividends on other securities..| 2.6 2.8 2.4 3.0 2.5 3.0 2.9 2.4 2.5 2.1 2.5 2.8 2.7
Net losses on total securities2............ .1 1 .0 .1 1 .0 1 .0 .0 .0
Return on loans:
Earningsonloans.................. ..., 5.4 4.8 5.0 5.1 5.0 5.3 5.7 4.9 5.4 5 6.1 7.1 5.
Net losseson loans 2, .................. 5 .5 4 .3 4 4 .5 5 4 5 .6 .6 .5
Distribution of assets
Percentage of total asseis:
U. S. Government securities............. 44.8 142.3 |1 47.6 |1 46.4 1 45.2 | 41.3139.3149.6}44.6]50.9}43.6] 36.5] 43.3
Other securities. ..., 6.9 6.9 7.6 8.7 8.7 5.5 6.9 6.9 7.0 6.4 5.9 6.2 4.5
T T 23.7126.7125.71251(124.0}28.01)25.5}120.6|22.3}20.21}21.27423.3]27.7
Cashassets. .. .....ovvrunnveunnnnnnnnns 23.8123.1118.1|18.7|21.3}24.2127.5(22.4}25.5}21.9]28.8133.423.7
Real estate assets. ............ocoveinn .6 .9 .9 1.0 .7 .8 7 .4 .5 .5 .3 .6 N
Other ratios
Total capital accounts to:
Totalassets. .........ooiviiiinnaa... 6.8 9.3 8.0 9.3 7.4 7.1 6.2 5.5 6.1 5.4 5.7 6.0 5.5
Total assets less Government securities
and cashassets. . ..............o.u... 24.8129.9)26.6]30.3125.8|23.2|21.5(24.3|23.9}22.7}23.7]|22.4]19.7
Total deposits .. .vvvvrvrninevnnnnnnnn 7.4 ] 10.6 8.8 | 10.4 8.2 7.9 6.7 5.9 6.5 5.8 6.1 6.5 5.9
Time to total deposits. ................... 31.4)132.4148.0 | 49.5 | 42.7 1 33.2 122.4{35.4121.1]36.11}10.2 5.0 32.3
Interest on time deposits3................. .9 .9 .8 .9 .9 1.0 .9 .8 .9 .9 .9 .9 1.0
Trust department earnings to total earnings3.| 3.7 5.2 3.6 4.0 4.5 3.9 2.7 3.1 2.8 3.0 2.5 2.8 4.6
Number of banks4........................ 6,876 336 779 641 703 478 344 998 491 475 758 611 262

1 Ratios for 1948 are not entirely comparable with prior yvears due to transfers to reserves for bad debt losses on loans; for discussion see
BULLETIN for May 1949, pp. 494-498,

2 “Net losses” is the excess of (a) losses, charge-offs, and transfers to reserves over (b) recoveries, transfers from reserves, and profits; “Net
recoveries and profits” is the reverse,

8 Banks with no time deposits, or no trust department earnings, as the case may be, were excluded in computing this average.

4 The ratios for 42 member banks in operation at the end of 1948 were excluded from the compilations because of unavailability of data cover-
ing the complete year’s operations, certain accounting adjustments, lack of comparability, etc.

NoTE —These ratios, being arithmetic averages of the operating ratios of individual member banks, differ in many cases from corresponding
ratios com puted from aggregate dollar amounts shown in the May 1949 issue of the BULLETIN. Such differences result from the fact that each
bank's figures have an equal weight in calculation of the averages whereas the figures of the many small- and medium-sized banks have but little
influence on the aggregate dollar amounts. No figures are shown for groups of less than three banks. Ratios of less than .05 are shown as .0.

Figures of earnings, expenses, etc., used in the calculations were taken from the annual earnings and dividends reports for 1948. Balance
sheet figures used in the compilations were obtained by averaging the amounts shown in each bank’s official condition reports submitted for Dec.
31, 1947, and June 30 and Dec. 31, 1948, except for a limited number of banks for which all three reports were not available; such reports as were
available were used in those instances. Savings deposits are included in the time deposit figures used in these tables, Banks with no time deposits

(397 in number) are included with the banks having ratios of time to total deposits of less than 25 per cent.
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MEMBER BANK OPERATING RATIOS, 1948—Continued
AVERAGES OF INDIVIDUAL BANK RATIOS, BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS
[Expressed in percentages]

. . Ratio of time deposits to
Size group—total deposits (in thousands of dollars) total deposits (per cent)
POV All 1 000
groups t 4, 1,000- | 2,000- | 5,000 {10,000-|25,000~|50,000-f Over | Under &
and ) 5" g00 | 5,000 {16,000 | 25,000 | 50,000 |100,000]100,000] 25 |25-50|50-75| and
under over
Summary ratios
Percentage of lotal capital accounts:
Net current earnings before in-

‘come £aXes. .. ..iiiiininn, 15.0 12.5 15.0 15.7 15.7 14.6 14.2 13.1 12.0 } 17.1 ) 14.2 | 12.5 | 10.5
Profits before income taxes!.,..| 12.3 10.9 13.0 13.1 12.4 11.4 10.4 9.0 9.3}114.1 § 11.6 | 10.4 9.2
Netprofits . ........oouveenn. 9.4 9.1 10.6 10.2 8.9 7.9 7.1 6.2 6.6 }10.9 8.6 7.9 7.4
Cash dividends declared........ 2.9 2.8 2.9 3.0 2.9 2.9 2.9 2.8 3.3 3.5 2.6 2.4 2.4

Percentage of total assets:
Total earnings........ocvven.. 2.53 2.87 2.68 2.52 2.49 2.44 2.33 2.16 2.01] 2.42) 2.59| 2.65| 2.62
Net current earnings before in-
come taxes. .......hiiiin. . .94 1.06 1.03 .96 .91 .84 17 71 .70 .99 .92 .88 .82
Netprofits 1. ..oovviviinn.n. .59 77 .72 .62 .52 .45 .39 .34 .40 .64 .57 .56 .55
Sources and disposition of earn-
ngs
Percentage of iotal earnings:
Interest on U. S. Government

securities. .......... ...l 32.1 27.9 31.5 32.9 32.2 33.0 32.2 32.8 32.44129.8132.6|35.3]|39.8
Interest and dividends on other

securities. ... .. iiiii ., 6.1 4.9 5.6 6.3 6.8 6.2 6.0 4.7 5.2 5.4 6.1 7.3 ] 10.8
Earnings on loans 48.0 55.2 50.7 48.0 46.9 44.3 43.3 43.3 43.5149.4 | 47.4 | 46.6 | 42.3
Service charges on depos

COUNES. v vwiniinennanenn 6.2 5.6 5.8 6.2 6.7 6.9 6.9 5.9 4.1 7.2 6.1 4.8 2.4
Other current earnings......... 7.6 6.4 6.4 6.6 7.4 9.6 11.6 13.3 14.8 8.2 7.8 6.0 4.7

Total earnings.............. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 1060.0 | 1066.0 { 100.0 | 100.0 {100.0 [100.0 |100.0 [100.0
Salaries and wages. .. ......... 29.1 31.3 28.8 28.2 28.6 29.8 31.6 32.1 32.3131.5]28.6|25.7] 22.1
Interest on time deposits. ...... 10.6 7.4 9.9 1.1 11.8 11.8 9.9 8.4 7.0 3.5(12.7 ] 19.8 | 28.2
Other current expenses......... 23.5 25.0 23.2 22.8 23.1 24.2 25.3 26.5 25.8124.4 1236|219 19.3

Total expenses.............. 63.2 63.7 61.9 62.1 63.5 65.8 66.8 67.0 65.1§59.4]|64.9]67.4)69.6

Net current earnings before

income taxes............. 36.8 36.3 38.1 37.9 36.5 34.2 33.2 33.0 34.9140.6 | 35.1 | 32.6 | 30.4

Net losses 12, ....ivvnenenn, 6.0 3.9 4.7 5.7, 7.2 A 8.7 9.7 A 6.6 6.0 5. .1

Taxes on net incomel.......... 7.2 5.5 6.2 7.1 8.2 8.3 7.4 7.3 7.8 7.6 7.2 6.5 5.6

Net profits 1. .. ...oovuvnnnan 23.6 26.9 27.2 25.1 21.1 18.8 17.1 16.0 200 | 26.421.9}21.0]20.7
Rates of return on securities and

loans .
Return on securities:

Interest on U. S. Government

securities. .. ......... ... 1.7 1.8 1.8 1.7 1.7 1.6 1.6 1.5 1.5 1.6 1.7 1.9 2.0
Interest and dividends on other

securities........ ... .. 2.6 3.2 2.9 2.6 2.4 2.3 2.3 2.2 2.6 2.6 2.6 2.6 2.7
Net losses (or recoveries and

profits ) on total securities 2. 1 .0 .1 1 1 .0 .0 1 +.0 .0 1 .1 .0

Return on loans:
Earningsonloans............. 5.4 6.5 5.9 5.5 5.2 4.9 4.4 4.0 3.4 5.8 5.2 5.1 5.1
Netiossesonloansl2,........ .. .5 .3 .3 .4 .6 7 .8 .8 .6 .5 .5 .4 .2
Distribution of assets
Percentage of total assels:

S. Government securities....{ 44.8 40.1 44.2 45.7 45.4 46.2 44 .8 44.2 41.1142.8 | 45.5( 47.4 { 49.4
Other securities............... 6.9 5.5 6.1 7.1 8.2 7.4 6.9 5.2 4.8 6.0 7.1 8.3 | 11.9
Loans......ooeevvuinennnann. 23.7 25.8 24.4 23.2 23.3 22.9 23.2 23.6 26.1 | 21.8 | 24.8(25.5|23.4
Cashassets................... 23.8 27.9 24.7 23.3 22.4 22.5 24.0 25.8 26.9|28.8]21.8(17.9{ 14.7
Real estate assets............. .6 .6 .5 .6 9 .8 .8 .9 7 .5 .8 7 .6

Other ratios
‘Total capital accounts to:
Total assets. .. ........oouuunn 6.8 9.0 7.4 6.6 6.3 6.2 5.9 5.7 6.2 6.3 6.9 7.5 8.3
Total assets less Government

securities and cash assets.....| 24.8 32.1 27.6 24.5 22.4 22.7 21.2 211 21.5 }25.1]24.2 ] 24.9| 283

Total deposits. . .........uttn 7.4 10.1 8.2 7.2 6.8 6.7 6.4 6.1 6.8 6.8 7.6 8.2 9.3
Time to total deposits. .......... 31.4 23.5 29.3 32.1 35.0 35.9 30.0 24.7 19.1 j 10.1 | 38.0 | 58.5 | 79.9
Interest on time deposits3........ .9 1.0 1.0 1.0 .9 .8 .8 .8 .8 .9 . .9 1.0
Trust department earnings to

total earnings3............ ..., 3.7 1.2 1.9 2.2 2.8 3.8 5.2 5.9 7.1 4.6 3.7 2.4 1.6

Number of banks4............... 6,876 471 | 1,346 | 2,466 | 1,250 785 263 129 166 {2,885 {2,351 {1,579 61

For footnotes, see™p. 1272,
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MEMBER BANK OPERATING RATIOS, 1948—Continued
AVERAGES OF INDIVIDUAL BANK RATIOS, BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK
[Expressed in percentages]

Banks with ratios of time Banks with ratios of time Banks with ratios of time
to total deposits of to total deposits of to total deposits of
under 25 per cent 25-50 per cent 50 per cent and over
Item All Size group—total deposits (in thousands of dollars)
groups
1,000 11,000~ | 5,000~ | Over | 1-990 11 000-15,000-| Over {1,990 11 000-|5,000-| Over
under 5,000 |25,000 25,000 under 5,000 {25,000 (25,000 under 5,000 j25,000/25,000
Summary ratios
Percentage of total capital accounts:
Net current earnings before in-
come taxes. ........uuia. 15.0 13.9 17.8 18.6 13.4 11.2 14.3 14.6 13.4 9.9 112.8112.2112.1
Profits before income taxes!....| 12.3 11.9 15.0 14.6 10.0 9.8 12.2 11.3 9.5 9.3110.8 9.8 9.2
Net profits L. ...........c.o00. 9.4 10.0 12.0 10.3 6.8 7.9 9.5 8.0 6.7 7.7 8.4 7.0 6.7
Cash dividends declared..... ... 2.9 3.4 3.7 3.3 3.1 2.1 2.5 2.8 2.9 2.0 2.3 2.4 2.7
Percentage of total assets:
Total earnings................ 2.53 2.88 2.45 2.36 2.03| 2.89 2.65 2.50 2.39] 2.80| 2.70] 2.55f 2.46
Net current earnings before in-~
COmME LaXe8. ...vvrrnenen.nnn .94 1.14 1.04 .95 .13 .99 .97 .87 .75 .89 .92 .81 .69
Net profitst. ...........o0.... .59 .83 .70 .53 .38 .71 .65 .48 .39 .69 .60 .47 .39
Sources and disposition of earn-
gs
Percentage of tolal earnings:
Interest on U. S. Government
securities...........ooinn 32.1 24.1 30.6 29.5 311 29.3 33.0 32.4 33.1]137.9134.736.3| 37.3
Interest and dividends on other
securities......... ... 6.1 4.1 5.4 5.9 5.3 5.9 5.9 6.4 5.6 6.1 7.3 7.8 6.6
Earningsonloans............. 48.0 58.1 49.6 47.7 44.8 54.5 48.9 45.6 42.2 1 46.8 | 48.1 | 43.9 | 39.1
Service charges on deposit ac-
COUNES. .ottt iiennnnnseens 6.2 6.8 7.3 7.9 5.1 4.6 5.6 6.9 6.71 33| 4.5{ 5.4 6.6
Other current earnings......... 7.6 6.9 7.1 9.0 13.7 5.7 6.6 8.7 12.4 5.9 5.4)] 6.6]10.4
Total earnings.............. 100.0 | 100.0 | 100.0 | 100.0 [ 100.0 | 100.0 | 100.0 | 100.0 | 100.0 }100.0 {100.0 {100.0 {100.0
Salaries and wages. .. ......... 29.1 33.9 31.1 31.0 32.4 28.7 27.7 29.2 31.7]126.5]24.8]126.4]29.6
Interest on time deposits....... 10.6 2.0 3.3 4.2 4.9 11.6 13.0 12.5 12.0 | 19.2 j 20.3 1 20.2 | 19.8
Other current expenses......... 23.5 25.1 23.8 24.5 26.6 26.1 23.1 23.6 24.9§22.9121.4]22.1]23.3
Total expenses.............. 63.2 61.0 58.2 59.7 63.9 66.4 63.8 65.3 68.6 § 68.6 | 66.5 | 68.7 | 72.7
Net current earnings before
income taxes.............. 36.8 39.0 41.8 40.3 36.1 33.6 36.2 34.7 31.4131.4]33.5}31.3]27.3
Net Josses12........c0vuvnen. 6.0 4.8 5.9 8.2 8.9 N 4.8 7.2 8.4 1.4 5.0 7 5.9
Taxes on net income,........ 7.2 5.4 7.1 9.4 8.4 5.7 6.9 8.1 6.7 5.2 6.2 7.2 5.4
Net profits................ 23.6 28.8 28.8 22.7 18.8 24.2 24.5 19.4 16.3 ] 24.8]22,3]118.4] 16.0
Rates of return on securities
and loans
Return on securities:
Interest on U. S. Government
securities. ... ....ovuiuianonn 1.7 1. 1.6 1.5 1.5 2.0 1.8 1.7 1.6 2.1 1.9 1.8 1.6
Interest and dividends on other
Securities. ... ....oiuiiiin... 2.6 3. 2 2.3 2 3. 2.7 2.4 2.2 2 2.6 2.4 2.5
Net losses (or recoveries and
profit -+) on total securities 2. .1 +. 1 0 .1 .0 0 0 .1 1 V]
Return on loans:
Earningsonloans............. 5.4 7.2 6.1 5.4 3 5.6 5.4 5.0 4.3 5.4 5.2 4.9 4.6
Net losses on loans12,......,.. .5 4 .5 .7 7 2 .3 7 .8 0 .3 5 .8
Distribution of assets
Percentage of total assets:
U. S. Government securities. ...} 44.8 37.2 44.1 43.0 40.4 40.7 45.5 45.9 46.6 148.5| 46.5 | 48.8 | 50.9
Other securities........ 6.9 4.7 5.9 7.0 5.1 6.4 6.6 7.8 6.71 6.8 8.3 9.1 7.9
Loans......vvivinnernninaennn 23.7 24.3 20.9 21.6 24.7 29.5 25.1 23.8 23.8125.4}26.4723.9]22.0
Cash assetS.......oovvevvvnnas 23.8} 33.3| 28.5| 27.7| 28.8} 22.5 220 21,5 21.6118.5]18.0|17.3] 17.9
Real estate assets..... erae .6 .5 4 .6 7 .9 7 .8 1.0 7 6 .8 1.0
Other ratios
Total capital accounts to:
Totalassets. ........ooovvnnn 6.8 8.7 .2 5.5 6.0 9.4 7.2 6. 6.01 9.4 7.7 7.0 5.9
Total assets less Government
securities and cash assets..... 24.8 33.2 26.0 21.3 20.8 28.9 25.6 22.2 21.5]133.0(24.9|24.423.6
Total deposits. . .......o0veut. 7.4 9.7 6.8 5.9 6.4 10.5 7.9 6.9 6.5]110.5| 84| 7.7 6.4
Time to total deposits........... 31.4 5.8 .0 130 13.5) 38.0) 38.4| 37.7| 36.6|60.0]59.5(59.1]56.8
Interest on time deposits®........ .9 1.0 .9 .8 .8 1.0 1.0 .9 . 1.0 1.0 .9 .9
Trust department earnings to
total earnings 3..........0.on.. 3.7 1.3 2.4 3.5 6.6 1.1 2.4 3.6 5.6 - 1.7 2.5 3.0
Number of banks4............... 6,876 268 | 1,658 650 309 122 | 1,167 861 201 81| 987 | 524 48

For footnotes, see p. 1272.
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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 com-
mercial 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
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Monetary Statistics.
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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 I’;f’:isi; M1 Decrease Foreign Domestic
From Jan. 2, 1935 funds in U. S. fun?is of ign in U, S, securities: | securities: | Inflow in
through— Total ternational | Panking Return Inflow of | brokerage
g institutions funds of U, § forelgx} balances
Total Official’ | Other { in U. S, | abroad | funds funds
1935—Dec. (Jan. 1, 1936).| 1,440.7 631.5 38.0 593.5 |....oivnnnn 361.4 125.2 316.7 6.0
1936—Dec. 30....... oo 2,667.4 989.5 140.1 849.4 |........... 431.5 316.2 917.4 12.9
1937—Dec, 29.......... 3,501.1 1,259.3 334.7 924.6 {....... 449.1 583.2 1,162.0 47.5
1938—Dec. (Jan. 4, 1939).| 3,933.0 1,513.9 327.0 1,186.9 [........... 510.1 641.8 1,219.7 47.6
1939—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-—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—Dec. 31.. .. 5.354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9
1942—Dec. 313, ..{ 5,980.2 3,465.5 1,557.2 1,908.3 888.8 848.2 673.3 104 .4
1943—Dec. 31.......... 7,267.1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8
1944—Dec. 31.......... 7,728.4 4,865.2 2,624.9 2,240.3 e 805.8 1,019.4 911.8 126.3
1945—Dec, 31.......... 8,802.8 6,144.5 3,469.0 2,675.5 | 742.7 72.8 798.7 144 1
1946—Dec, 31.......... 8,009.5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Dec. 31.......... 8,335.2 4,120.3 1,121.8 2,998.5 2,242.0 186.5 1,276.9 367.0 142.4
1948—Aug. 31.......... 7,931.9 4,522.1 1,513.9 3,008.2 1,898.9 54.0 1,161.2 166.2 129.6
Sept. 30.......... 7,984.0 4,570.3 1,547.6 3.,022.7 1,895.1 68.7 1,167.5 157.9 124.5
Oct, 31.......... 8,075.6 4,651.7 1,685.0 2,966.7 1,899.5 69.6 1,170.7 162.6 121.5
Nov.30.......... 8,251.2 4,782.3 1,796.9 2,985.4 1,880.6 103.8 1,178.0 181.8 124.6
Dec. 31.......... 8,560.6 5,119.5 2,126.0 2,993.6 1,844.3 116.8 1,182.1 174.8 123.1
1949—Jan. 31.......... 8,653.0 5,220.2 2,221.2 2,999.0 1,914.2 139.3 1,186.9 72.2 120.3
Feb. 28.......... 8,715.5 5,298.9 2,294.2 3,004.7 1,802.1 138.4 1,188.2 79.8 118.1
Mar. 31.......... 8,643.0 5,212.7 2,236.6 2,976.1 1,897.3 152.5 1,170.5 87.4 122.6
Apr. 30.. r8,606.8 *5,151.9 r2,128.1 3,023.8 1,880.2 190.0 1,176.1 89.7 118.9
May 31 8,477 .4 4,946.4 1,946.9 2,999.5 1,874.3 261.4 1,180.5 98.7 116.1
June 30#. 8,573.4 5,004.3 2,006.5 2,997.9 1,874.7 285.6 1,183.2 107.5 118.0
July 312... 8,451.0 4,856.4 1,863.1 2,993.3 1,858.5 296.5 1,189.4 130.7 119.5
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES
Interna- United Neth- | Switz- .
From Jan. 2, 1935, |.: il oy . oy Other Total Can- Latin . All
through— :i?g?&;gq Total Ig:)nrﬁ France lae::ds l;:ld Ttaly Europe || Europe | ada {America Asla other
1941—Dec. 31......cfcvunnns 5,354.1|| 674.1} 639.9] 464.4{ 725.7 50.5| 1,071.7}] 3,626.3 340.5 567.5 691.1] 128.6
1942—Dec. 31..... .. o0 5,080.2]f 837.8] 625.9] 474.0] 592.1 48.11 1,030.3| ,608.1 425.1 835.8, 932.9! 178.3
1943—Dec. 31.. e 7.,267.1111,257.7| 636.8] 487.7] 629.1 48.2) 1,133.3}| 4,192.8 760.3 951.0! 1,161.6] 201.4
1944—Dec. 31........ 0. 00t 7,728.4{i1,090.0] 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........0 ... .t 8,802.8| 892.5]1 464.2] 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. 31 453.8] 7,555.7}| 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—Dec. 31 2,067.3] 6,267.9|| 437.0] 234.3] 213.8; 839.3| 150.1] 1,100.6|| 2,975.1 688.6] 1,383.4 975.8] 244.9
1948—Aug. 31 1,729.5] 6,202.4( 486.8] 56.6] 92.8] 853.1] 270.0f 977.4{ 2,736.8]| 816.3] 1,420.5] 997.9] 230.8
Sept. 30 1,725.8] 6,258.2]] 462.5 44.9 86.6] 829.91 307.1| 1,008.1{j 2,739.1 849.3] 1,441.0, 999.0{ 229.8
Oct. 3t 1,732.2] 6,343.4|] 479.5 51.3 76.0f 823.8{ 316.4| 1,021.4}] 2,768.3 868.0] 1,464.2) 1,001.8] 241.1
Nov. 30 1,713.3] 6,537.8l] 500.9 57.7 88.2) 818.5} 330.3]| 1,089.0{ 2,884.5 930.3f 1,448.5] 1,044.1] 230.5
Dec. 31 1,677.11 6,883 .4]1 659.7 74.2] 103.0{ 846.0| 335.9| 1,122.2 3,141.1 947.3| 1,503.6{ 1,056.7( 234.9
1949—]Jan. 31 1,672.5] 6,980.5|] 682.4 58.6| 127.6] 871.2} 383.7] 1,145.8|| 3,269.3 970.0| 1,524.0 990.6] 226.7
Feb. 1,650.5] 7,065.0 689.7 56.6] 122.9 859.9] 403.7! 1,192.9{ 3,325.9 996.4] 1,541.9 963.4 237.5
Mar. 31 1,639.6] 7,003.4)] 620.9 61.1| 129.0| 883.3| 396.8{ 1,167.9| 3,258.9| 1,006.4| 1,508.3 983.41 246.4
Apr. 30...... 1,622.6}76,984.2|| 558.7 72.41 120.9} 925.5] 389.5|71,164.9((r3,231.9 953.3} 1,573.2 996.4| 229.5
May 31........] 1,616.7] 6,860.7|| 458.6 99.5; 121.3} 918.0;f 372.8] 1,115.3|} 3,085.5 942 .3| 1,622.4 966.4| 244.1
June 307.,..... 1,617.1} 6,956.3|] 527.6) 115.8] 134.8{ 913.5} 376.5) 1,092.3|| 3,160.5 928.2| 1,658.2 954.7| 254.7
July 3ir....... 1,612.8] 6,838.1|] 470.4 86.8] 143.7! 884.8) 381.3| 1,088.0|| 3,055.0 909.2}{ 1,683.1 942.0| 248.9
? Preliminary. ¢ Revised.

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New VYork
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.).

Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 5and 6. Securities
of such institutions are included in foreign securities.

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,

NoTe.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics,
Pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637 in the same publication, and for those subsequent to 1941 see
BULLETIN for September 1945, pp., 960-974. For revision of earlier figures to include movement in official Philippine accounts held with U. S.
Treasury, see BULLETIN for July 1946, pp. 815-819. Certain of the figures in tables “Short-term Liabilities to and Claims on Foreignere Reported
by Banks in the United States. by Countries” 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 Monctary Statistics, pp. 578-591,
and BULLETIN for March 1947, pp. 338-339, and September 1945, pp. 967-971.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continxed
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Centinued

{Net movement from United States, (—).

In millions of dollars)

TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES

Inter- . .
: United Neth- | Switz- f
From Jan, 2, 1935, national + Other || Total Can- | Latin : All
through— tixrt?i'gir-ns Total Iﬁg‘fl‘ France 1:;('18 lgg-d Italy | Europe|| Europe | ada |America] #512 | other
1941—Dec. 31......ooo|ienennn 2,979.6|; 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.......00fvenin 3,465.5|] 493.3 | 394.5 | 170.0 | 166.3 | —6.2 | 479.8 || 1,697.5] 399.5; 482.8 743.9] 1419
1943—Dec. 31.....cviiifuenn.. 4,644,811 939.4 | 404.1 | 176.7 | 192.7 | —6.9 | 565.3 || 2,271.2] 704.7] 578.7 928.2| 162.0
1944—Dec. 31......oi]ieinnn 4,865.2|| 804.4 | 356.6 | 193.1 | 221.4 7.0 1611.,2 1 2,193.7; 818.6] 794.7 888.6] 169.7
1945—Dec. 31.....coviii]innnns 6,144 .5(1 646.4 | 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..... PN 453.8] 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—Dec. 31........... 2,242.0} 4,120,3|| 264.9 87.6 | 126.7 | 432.8 { 132.8 | 576.6 || 1,621.4} 301.6]1,095.0 877.3] 224.9
1948—Aug. 31........... 1,898.9] 4,522.1}; 310.6 87.9 | 106.1 | 535.9 | 251.0 | 483.9 || 1,775.3] 548.4(1,104.7 894.2f 199.5
Sept.30........... 1,895.11 4,570.3|j 284.6 79.5 98.4 { 515.1 { 285.2 | 506.1 1,768.91 578.011,102.7 924 .4] 196.3
Oct. 31.......... .| 1,899.5] 4,651.7}1 301.2 86.4 91.2 | 512.0 | 295.1 | 520.0 || 1,805.9{ 593.81,139.7 904.6] 207.8
Nov.30........... 1,880.6f 4,782.3{| 318.9 93.8 95.3 |1 509.2 | 310.4 § 551.9 || 1,879.6] 657.1]1,106.2 940.8] 198.6
Dec, 31.......0v0s 1,844 .3] 5,119.5|| 485.0 { 112.6 | 106.1 | 525.3 | 313.2 | 574.8 || 2,117.1] 667.2[1,165.4 971.2F 198.6
1949—Jan. 31........... 1,914.2| 5,220.2{| 506.8 89.8 | 112.1 { 546.9 | 364.4 | 594.0 || 2,214.0} 727.8{1,173.9 913.7{ 190.8
Feb. 28........ ...} 1,892.1] 5,298.9l| 515.6 87.9 1103.1 | 534.5 | 389.5 | 636.1 || 2,266.7| 750.3!1,194.6 889,21 198.2
Mar. 31......... ..| 1,897.3) 5,212.7)] 456.0 89.5 | 109.6 | 551.3 | 379.3 | 599.2 || 2,184.9{ 763.3(1,147.8 909.7] 207.0
Apr, 30 1,880.2§75,151.9]) 376.4 | 100.7 91.3 | 585.1 | 373.8 |7592.1 |[r2,119.5] 708.3{1,212.6 921.1] 190.4
May 31 1,874.3] 4,946.4{| 288.3 | 104.1 95,4 | 569.8 | 356.5 | 543.4 || 1,957.6{ 688.5|1,191.7 903.5) 205.1
June 302, .| 1,874.7] 5,004.3|| 343.4 | 116.3 | 104.3 | 559.1 | 364.0 | 518.5 || 2,005.6{ 671.8|1,215.7 896.7] 214.6
July 3iz........ ..| 1,858.5] 4,856.4; 287.1 84.0 | 113.6 | 531.1 { 367.0 | 512.2 || 1,894.9] 640.7(1,230.8 881.1f 208.8
TABLE 4—DECREASE IN U. S, BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- :
- : Other || Total Can- | Latin . All
From Jan. 2, 1935, through: Total Igl:ngl- France lae;;is I:Ix;d Italy Europel| Burope | ada |America Asia other
1941—Dec. 31..........00iaen oo 7913 |} 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.....c0. vl ... 888.8 |t 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 55.71 102.7 7.5
1944—Dec. 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. 742.7 1] 266.6 78.0| —17.7 5.2 26.2 | 235.1 593.4 39.5 9.1 99.2 1.5
1946—Dec. 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—Dec, 186.5 || 262.8 55.7] —30.5 1.1 5.51190.9 485.5 65.4 |—346.3 2.0 | -20.1
1948—Aug. 31.......... P 54.0 1) 268.4 1 —44.1] ~56.6 .6 7.4 ] 155.0 330.8 68.2 [—343.9 10.0 | ~11.1
Sept.30... .0t 68.7 {] 271.1 | —45.3| —50.9 .5 10.3 | 162.4 348.2 67.3 [—325.4f —12.0 —9.4
Oct. 3. viiiiiiniinnnns 69.6 || 271.1 | ~43.9] —51.2 .8 9.6 | 161.5 347.9 63.6 | —343.5 11.7 | —10.2
Nov. 30..... erteraaceeaean 103.8 |{ 273.7 | —44.9| —40.4 1.6 8.2 | 184.9 383.0 52.9 [—342.4 22.0 | ~-11.7
Dec, 31.......... wresaesee.] 116.8 §] 267.5 1 —39.91 —32.7 1.2 10.8 { 203.5 410.3 53.0 {—348.6 10.3 ~8.3
1949—Jan. 31.......... evenaeessf 1393 |1 267.7 | ~-36.9] ~12.7 1.3 7.0 ] 207.8 434.2 52.2 1—338.7 .8 -9.1
Feb. 28........ Ceereeeaaann 138.4 || 265.0 | -37.3] ~6.8 1.7 1.9 1 212.5 437.0 54.4 |—-345.1] -1.5 —6.4
Mar. 31, ... .iiveiiiioae]| 15251 258.2 | ~36.6] —6.2 .3 5.1 224.3 445.1 53.4 |-337.1 -2.4 —6.6
190.0 |} 274.0 | —35.3 7.1 1.0 3.4} 226.8 477.0 58.7 |—337.9 —-.9 ~7.0
261.4 } 260.4 -9.0 6.8 1.9 3.5 225.7 489.3 57.8 | —265.8] —12.4 -7.6
285.6 {| 275.0 —8.3 13.9 1.8 —-.5 ] 226.2 508.1 59.0 | —256.2| -18.0 -7.4
296.5 |} 271.5 —6.2 14.4 1.8 .1} 228.2 509.8 60.3 {—250.8] —15.2 ~7.7
TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.)
Inter- : :
. United Neth- | Switz- s
From Jan. 2, 1935, national : Other {| Total Can- | Latin : All
through— t;ntsigix.xs Total Igg;g‘- France l::;::ls 1:::d Italy Europe|| Europe | ada |America Asia other
1941—Dec. 31......c00efiieninen 855.5|} 127.6 51.6 31.5 44.3 28.1 | 238.4 521.3 35.4 | 221.1 61.2 16.6
1942—Dec. .. L2} 125.4 52.4 31.6 44.9 28.0 | 244.1 526.3 | —3.0 | 245.4 61.5 18.0
1943—Dec. O 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9
1944—Dec. .4y 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0
1945—Dec. 72.8)| 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 |} 317.1 60.8 22.0
1946—Dec. , 9] 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 { 236.6 | 448.4 61.1 .
1947—Dec. 31..00000r0..}—249.3 ] 1,526.2] 94.9 47.1 | —-3.9 16.3 26.5 | 275.8 456.7 | 441.8 | 537.6 61.6 28.4
1948—Aug. 31 —~249.3 1 1,410.5; 87.3 43.2 | —8.7 |~-13.9 26.5 | 282.8 417.3 | 327.7 | 567.3 62.5 35.8
Sept. 30 -~249.3 | 1,416.8)f 86.5 43.2{ —8.8 |—15.2 26.6 | 283.3 415.6 | 331.8 | 570.7 62.6 36.2
Oct. 31. —249.3 | 1,420.0)] 86.0 43.0 | —8.6 |—16.3 26.5 | 283.8 414.5 | 334.6 | 571.8 62.6 36.5
Nov. 30.. ~249.3 | 1,427.3|| 85.6 43.1 | —8.7 {—~17.4 26.5 | 284.4 413.6 | 338.8 | 575.4 63.0 36.6
Dee. 3t.. —249.3 1 1,431.3]} 84.9| 429! ~9.11~-19.0 | 26.5 | 287.2 413.3 | 339.7 | 578.3 | 63.2 36.9
1949—Jan. 31.. ~249.3 | 1,436.1] 84.8 42.8 | —9.3 |—18.7 26.6 ;| 288.1 414.3 | 341.5 | 580.0 63.2 37.1
eb, 28 —249.3 { 1,437.5| 82.5 42.9 | -9.4 |—-17.9 26.6  289.0 413.8 | 341.6 | S81.5 63.2 37.4
Mar. 31 —265.3 | 1,435.8/| 82.0 4.9 —9.0 |—17.0 26.7 | 289.5 415.0 | 336.3 | 583.4 63.3 31.8
Apr. 30.. —265.3 | 1.441.4|| 81.8 42.9 —-9.7 {—16.4 27.0 } 290.1 415.7 | 337.0 | 586.9 63.8 38.0
May 31 —265.3 | 1,445.8|| 80.9 43.0 [—10.1 | —15.7 26.9 | 290.5 415.5 | 342.1 | 586.4 63.7 38.1
June 302 —~265.3 | 1,448.5|| 80.8 43.0 | —-10.0 |~15.4 27.0 1 291.2 416.5 | 341.3 | 588.4 63.9 38.4
July 31» —265.3 | 1,454.7|| 81.2 42.9 | —9.2 [—-16.4 27.1 | 291.5 417.2 | 344.4 | 590.6 63.9 38.6
? Preliminary. r Revised.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

[Net movement from United States, { —).

In millions of dollars]

TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U, 8. Securities)

Inter- : .
. United Neth- | Switz- :
From Jan. 2, 1935, national H Other || Total Can- | Latin : All
through— insti- Total || King- | France} er- e Ttaly | Europe| Europe | ada |America Asia | Giher
tutions dom Jands | land
1941—Dec. 626.7 —70.1} 74.9 | 236.7 | 336.4 -.1 37.1 615.0 | —44.7] 28.1 17.5 10.9
1942—Dec. 3 673.3 —77.6! 80.5 1 236.9 | 360.5 -.1 44 .4 644.7 | —45.1] 35.2 27.7 10.9
1943—Dec. 701.1 {|—100.3| 82.7 | 239.9 | 367.3 .6 55.4 645.7 | —58.2| 40.5 62.5 10.6
1944—Dec. 911.8 ||—125.4| 77.3 | 239.0 | 368.5 1.9 72.4 633.7 | —28.1] 54.9 ] 240.5 10.7
1945—Dec. 3 798.7 ||—157.9| 81.7 | 233.5 | 355.4 2.2 68.0 582.9 1 —-126.6} 81.3 | 251.3 9.9
1946—Dec. 464.5 |1 —194.9| 74.9 | 207.0 | 337.9 2.1 57.3 484.3 | —143.0] 87.6 26.8 8.8
1947—Dec. 292.4 ||—203.8] 24.7 | 108.7 | 350.9 1—15.0 43.1 308.7 {—139.8{ 84.2 28.3 11.0
1948—Aug. 31............ 79.9 86.3 1j—196.2] ~48.0 41.2 | 294.8 |—15.3 44.3 120.8 |—147.2| 82.4 24.1 6.2
Sept.30.......... . 79.9 77.9 ||—196.3{ —49.7 38.3 | 295.9 |—15.6 44.7 117.4 | —147.4] 84.7 17.1 6.2
Oct. 31...... N 82.0 80.6 || —195.5]-51.2 34.5 | 300.2 [—15.3 44.7 117.5 | —-142.6/ 83.3 15.9 6.5
Nov.30............ 82.0 99.8 |{-194.1] -51.0 32.4 | 312.2 | ~-15.3 45.1 129.3 | —137.2| 89.7 11.3 6.6
ec. 31............ 82.1 92.7 |{—194.7—58.1 29.5 | 311.0 | —-15.0 45.7 118.4 }—132.3| 94.4 5.1 7.2
1949—Jan. 31............ 7.6 64.6 (| —-194.0| —53.8 27.8 | 314.9 {—14.7 45.3 125.5 [—171.0| 97.1 5.7 7.3
Feb, 28............ 7.6 72.2 1—190.4|—53.3 26.5 | 317.8 |—14.7 44.7 130.5 | —168.7) 97.5 5.4 7.5
Mar.31............ 7.6 79.8 || —192.6|—51.6 24.6 | 324.4 | —~14.8 44.6 134.7 [ —165.8] 98.7 4.9 7.3
Apr. 30............ 7.6 82.0 1| —190.3} —52.6 22.3 ) 331.8 |~15.2 44.8 140.9 [—170.6] 99.6 5.0 7.2
May 31............ 7.7 91.1 {|—188.21—55.1 19.5 | 338.8 | —14.6 44.7 145.1 | —166.2| 99.6 5.0 7.7
June 307, .. ........ 7.7 99.8 ||—188.7| —51.6 16.5 | 342.8 | —14.4 45.4 149.9 | —162.8] 99.7 4.7 8.3
July 319p........... 19.7 111.0 || —186.5| —49.9 15.2 | 345.2 |—-13.5 45.2 155.7 | —156.7] 98.9 4.9 8.3
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad)
United Neth- | Switz- .
+ Other || Total Can- | Latin : All
From Jan. 2, 1935, through Total Iég;zl- France ) aerx;c-ls 1::1-11 Italy Furope|| Europe | ada |America Asia other
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. 104.4 17.4 20.7 17.5 13.7 .2 8.5 78.1 15.2 4.2 6.0 .9
1943—Dec. 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—Dec. 142.4 18.2 i9.1 12.7 38.2 .3 14.2 102.7 19.6 12.9 6.6 7
1948—Aug. 129.6 16.7 17.6 10.9 35.6 .4 11.4 92.6 19.3 10.0 7.3 .5
Sept. 124.5 16.5 17.2 9.6 33.6 .5 11.6 89.1 19.6 8.3 7.0 .5
Oct. 121.5 16.6 17.0 10.0 27.0 .5 11.4 82.6 18.4 13.0 6.9 .6
Nov. 124.6 16.8 16.6 9.5 24.6 .5 10.9 78.9 18.6 19.7 7.0 .4
Dec. 3 123.1 17.0 16.7 9.3 27.5 .4 11.0 81.9 19.6 14.0 7.0 .6
1949—Jan. 120.3 17.0 16.8 9.8 26.8 .4 10.5 81.3 19.6 11.7 7.2 .5
Feb. 2 118.1 17.0 16.5 9.5 23.8 .4 10.7 77.9 18.8 13.4 7.2 .7
Mar. 122.6 17.3 16.8 10.1 24.3 .5 10.3 79.3 19.2 15.4 7.8 .8
Apr, 118.9 16.8 16.6 9.9 24.0 .5 11.1 78.8 19.9 11.9 7.4 .8
May 116.1 17.2 16.5 9.7 23.1 .5 11.0 78.0 20.1 10.5 6.7 .8
June 307 ................... 118.0 17.2 16.4 10.0 25.2 .5 11.1 80.4 18.9 10.5 7.4 .8
July 312, ...... e 1119.5 17.1 16.1 9.6 23.2 .5 10.9 77.3 20.5 13.5 7.3 .8
SHORT-TERM LIABILITIES TO AND CLAIMS ONBFOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,

Y COUNTRIES
{Amounts outstanding, in millions of dollars]
LIABILITIES TO FOREIGNERS

Total foreign
tIn— countries 2 United Neth. | s
erna- nite eth- | Switz- :
: : Other Total Can- Latin : All
Date 'ilnosxg_l Official ﬁg;ﬁ' France l:;::ls 1§§{d Italy Europe(} Europe | ada America Asia other
tutions and Official
private
1941—Dec. 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. 4,205.4| 2,244 .4 554.6] 432.3] 186.6 | 184.2 12.1 | 650.9 {| 2,020.7) 507.4 597.71 930.0| 149.6
1943—Dec. 5,374.9! 3,320.3 |{1,000.8] 439.9| 193.3 | 210.6 11.3 | 728.6 {1 2,584.5) 812.6 693.7{1,108.8| 175.3
1944—Dec. 3,596.8| 3,335.2 865.7| 401.2] 209.7 | 239.3 27.3 | 774.5 || 2,517.8 926.5 909.3/1,069.2| 174.0
1945—Dec. 6,883.14 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. .71 6,006.5 3,043.9 458.9! 245.91 224.9 | 372.6 | 267.9 | 850.5 il 2,420.7{ 931.8{ 1,104.8 1,316 4| 232.8
1947—Dec. 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—Aug. 31...1 1,918.8} 5,256.2| 2.224.2 371.9| 168.0] 122.7 | 549.5 | 271.3 | 647.1 |{ 2,130.5| 656.4( 1,226.2|1,074.8| 168.3
Sept. 30...{ 1,915.1} 5,304.4] 2,257.9 346.0( 159.6/ 115.0 | 528.7 | 305.5 | 669.3 (| 2,124.1| 686.0| 1,224 .3|1,105.0| 165.1
Oct. 31...4 1,919.5f 5,385.9| 2,395.3 362.5{ 166.5| 107.8 | 525.6 | 315.4 | 683.2 (| 2,161.1} 701.8} 1,261.2|1,085.2( 176.6
Nov. 30...[ 1,900.6] 5,516.5| 2,507.2 380.3] 174.0( 111.9 | 522.8 | 330.7 | 715.2 || 2,234.9] 765.1} 1,227.7|1,121.5{ 167.4
Dec. 31...{ 1,864.3§ 5,853.7| 2,836.3 546.3{ 192.8| 122.8 | 538.9 | 333.5 { 738.1 || 2,472.4] 775.2] 1,287.0|1,151.8] 167.4
1949—Jan. 31...] 1,934.1} 5,954.3| 2,931.5 568.2{ 169.9] 128.7 | 560.5 [ 384.7 | 757.3 || 2,569.3} 835.7} 1,295.4{1,094.4] 159.6
Feb. 28...] 1,912.1f 6,033.1| 3,004.5 576.9| 168.0| 119.7 | 548.1 | 409.8 | 799.4 || 2,621.9] 858.2] 1,316.1{1,069.8] 167.0
Mar. 31...| 1,917.2] 5,946.9 2,946.9 517.3| 169.7] 126.2 | 564.9 | 399.6 | 762.5 || 2,540.2| 871.2] 1,269.4}1,090.3| 175.8
Apr. 30...] 1,900.2] r5,886.1{72,838.4 437.8] 180.9| 107.9 | 598.7 | 394.1 [r755.4 {{r2,474.7| 816.2| 1,334.2{1,101.8] 159.2
May 31...] 1,894.2] 5,680.6] 2,657.2 349.7| 184.3| 112.0 | 583.4 } 376.8 | 706.7 || 2,312.9} 796.4| 1,313.31,084.1} 173.9
June 301’ 1,894.6f 5,738.5( 2,716.8 404.7) 196.4] 120.9 | 572.7 | 384.3 | 681.8 || 2,360.8] 779.7; 1,337.2{1,077.4] 183.4
July 31»..| 1,878.4] 5,590.6| 2,573.4 348.4] 164.1] 130.2 | 544.7 | 387.3 | 675.4 |} 2,250.2| 748.7] 1,352.3j1,061.8| 177.6
? Preliminary. * Revised.

t Amounts outstandin g (in millions of dollars): foreign brokerage balances in U.

2 Country breakdown is for ‘‘Official and private.”
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
Y COUNTRIES—Continued

[Amounts outstanding, in millions of dollars}

LIABILITIES TO FOREIGNERS—SUPPLEMENTARY DATA

Other Europe?

Other Bel- Den- Fin- Ger- Luxem-{ Nor- | Portu-| Ru- N 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 | 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 31.8163.2 {123 99 76.9
1944—Dec, 31...| 774.5 {j 124.3 14 8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 1152 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—Dec. 31...| 739.8 || 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
1948—Aug. 31...| 647.1 || 114.2 42.0 25.4 76 8 25.0 157 66.0 47 .4 7.0 16.1 457144 7| 14.6 | 106.7
Sept. 30...| 669.3 || 116.8 41.3 22.1 ({101 4 22.1 14 8 68.9 39.7 7.2 15.7 43 814141106 ) 118 .4
Oct. 31...1683.2 || 117 0 40.7 18.8 | 125.2 20 4 14 .9 71.6 43 .7 6.9 16.1 4931328194 106.4
Nov. 30...| 715.2 |} 112.6 46.1 17.1 | 183 2 21.9 16.0 72.7 42.1 7.7 18.2 42 51285 (24,8 111 8
Dec. 31...] 738.1 || 128.7 4.7 19.1 | 178 9 | 21.1 160 | 777 37.7 70 136 490 (213(19.9] 103 3
1949—Jan. 31...| 757.3 || 129.0 48 8 17.2 | 186 2 237 14 1 775 42.4 6.2 15.5 5311227 (149 106.0
Feb, 28....1 799 4 || 163.3 49.8 16.9 1 196.1 24.4 14.1 81.2 30.4 5.9 14.7 5451202 )133]105.7
Mar. 31 ,..| 762.5 || 143.5 44.3 16.0 | 188.3 28.7 12.8 83.2 39.5 5.9 14.9 51.5113.3 ) 12.0 | 108.6
Apr, 30....|7755 4 |} 148 1 40 6 17.4 | 180.1 30 3 14.3 83.0 39.3 6.5 12.8 49.9 1 13.7 7311120
May 31....{ 706.7 |} 142 .4 33.7 17.7 { 159.9 29.8 14.4 72.6 33 4 7.0 13.3 57.0 | 10.7 6.0 | 108.8
June 307, . 681.8 |} 124.0 32.8 18.2 } 160.0 28.5 14.2 69.0 33.0 6.9 9.8 55.8 | 12.4 6.8 110.3
July 31»...} 675.4 || 117.5 31.7 17.4 | 169.6 27.0 13.9 65.9 33.8 6.8 11.3 57.9 8.7 5.3 ] 108.6
Latin America !
Neth-
French er-
Latin | 5 B Co- [ Cost Todis | Mex | Weat | Vene- | Dtin
rgen- 0- . . osta ndies ex- e ana- ene- tin
Date A;:::r' tina livie Brazil | Chile lgﬁ' Rica Cuba and ico Indies | ma Peru zuela | Amer-
Gui- and ica
ana Suri-
nam
1642—Dec. 31... 597.7|| 67.6 10.8 67.7 34.5 43.4 | 12.4 | 100.3 4.9 95.7 20.7 36.9117.7120.9 64.2
1943—Dec. 31 693.7| 69.8 12.6 98.7 54.0 67.1112.2 70.4 2.6 70.4 41.2 57.6 | 17.4 ] 24.2 95 .4
1944—Dec. 31. 909.3j 93.9 17.7 | 140.8 55.0 83.6 7.41139.3 4.4 83.1 36.0 69.1 127.7131.5]119.8
1945~—Dec. 31, 1,046.41f 77.3 14.5 | 195.1 66.3 79.2 6.9 { 128.3 7.11116.4 28.2 88.7 1 43.9 | 49.7 | 144.8
1946—Dec. 31...| 1,104.8|} 112.6 14.0 | 174.0 50.7 57.8 7.71153.5 5.4 1152.2 16.1 77.2 1 40.9 | 74 0 | 168.7
1947—Dec. 3t...{ 1,216.6}} 236.2 17.8 | 104.7 46.3 46.1 7.3 234.7 2.4 | 139.2 14.9 70.3 { 41.8{78.0 ] 176.8
1948—Aug 31. 1,226.2|f 189.8 13.0 | 117.4 55.9 46.5 8.6 | 2349 1.0 | 152.6 17.8 70.7 | 48.4 | 76.7 | 192.9
Sept. 30. 1,224 .3(] 208.2 12.5 | 118.7 51.5 38.9 7.21231.2 .8 | 150.7 21.5 67.7 {50.4|88.71179.3
Oct. 31...11,261.2}] 224.8 14.4 | 122.3 58.3 46.2 6.9 ( 221.4 .8 11489 23.3 71.0 | 52.1 | 97.5 | 173.3
Nov. 30...{ 1,227.7|| 210.0 16.2 | 131.3 52.9 50.5 8.0 { 217.3 1.2 | 145.7 22.3 69.8 |50.5]177.9]174.2
Dec, 31. 1,287.0]} 215.8 17.1 } 123.7 55.6 54.0 8.9 | 219.4 1.2 | 146.7 243 71.8 | 52.6 |121.7 ] 174.0
1949—-1211 31... 1,295 .41} 225.7 16.4 | 120.1 54.5 55.5 9.7 1218.8 .91 142.9 24.8 72.2 | 51.0 {122.4 | 180.6
... 1,316.1)1 226.9 15.3 | 118.9 56.0 49.1 | 10.6 | 226.0 911386 25.5 72.8 | 50 4 {129.6 | 195.7
Mar 31 ... 1,269.4|| 224.7 15.0 98.3 52.0 42.4 | 10.4 | 224.5 7] 1449 23.9 78.8 1 46 0 1113 4 | 194 .5
Apr. 30....( 1,334.2{] 225.0 14.8 { 126.9 62.6 39.4 1 10.7 | 229.9 .71 138.4 24 8 77.1 1 50 6 1137 1 | 196 2
May 31....] 1,313.3]| 227.4 15.4 | 117.2 54.8 45.7 7.5 167.8 .6 | 157.5 24.8 73.4 1 53 0171.3 1 196.9
June 307, .| 1,337.2]| 229.8 14.8 | 114.7 56.3 51.9 6.6 | 167.7 .6 | 162.6 24 .1 70.0 } 52.9 |187.5 } 197.8
July 3te...} 1,352.3|| 229.4 14.9 | 118.1 65.1 59.8 7.3 1174.8 .9 1 163.3 24.3 63.1 | 55.9 |162.0 | 213.5
Asia and All Other!
. Egypt
China . .
Brit- Phil- and Union
and {French s Pl Aus- New French
< Hong s} ish Indo- | ippine|Tur-}Other] All Anglo- of
Date Agia Man- { Indo- K India Japan| . . tra-} Zea- Mo- Other
N ong Ma- nesia e- lkey | Asia¥] other i| ;: gVD- South
c:lila‘- China laya public lia Jland tian | F9°° Africa
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] 175.31:25.3} 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 31 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}128.9{ 4.3| 18.9| 10.0| 6.4] 113.4
1946—Dec. 31. 1,316.4]] 431.91 39.9| 44.9] 43.5} 17.3] 16.6| 127.1] 446 .6(54.7| 93.8] 232 .8/{45.5] 8.0} 20.8| 14.9] 47.2f 96.4
1947—Dec, 31. 1,057.9|} 229.9 6.5] 39.8] 62.4] 11.0f 31.3| 69.3] 488.6(37 6| 81.5| 193.7/{130.6] 5.9] 25.0f 10.1} 46.4f 715.8
1948—Aug. 31...] 1,074.8}] 146.4 5.9] 47.2} 50.6! 14.7| 76.8} 36.7| 521.7|22.4{152.5] 168.3|[22.0| 5.5[ 42.6] 11.1] 12.4| 74.6
Sept. 30...] 1,105.0{] 181.7 5.3] 49.0f 44 .8] 15.8] 74.2] 51.9; 496.1j24.4{161.9]| 165.1|]18.7[ 6.9} 36.3} 11.0 8.6 83.5
Oct. 31...} 1,085.2] 154.6 6.4] 43.3| 40.9} 13.9] 76.8] 54.0{ 508.4{18.0{168.9| 176.6{{19.1{ 5.3] 36.8; 11.9 8.8f 94.7
Nov. 30...}1 1,121.5|1 194.1 5.7| 48.7] 44.7| 9.7 77.9| S0.1} 502.0/18.0{170.7| 167.4/20.2) 5.3] 30.9{ 12.2; t0.8| 87.9
Dec, 31.. 1,151.8f1 216.2 7.8] 51.1| 51.8] 12.9] 81.4| 41.5] 488.3|17.5(183.3} 167.4{{22.2| 5.3| 27.7f] 11.4{ 15 8] 8$4.9
1949—Jan. 31...| 1.094.4{| 190.1 8.2} §57.3| 42.4| 11.4] 91.6] 41.0] 450.4[18.7|183.4] 159.6{|17.5| 4.3} 24.2{ 11.5] 12.6| 89.4
Feb. 28.. 1,069 .8] 182.2 8.3) 52.9| 42.8] 10.1] 121 .6} 38.8| 402.5(19.5(191.2} 167.0{[17.5| 4.7} 25.5| 11.2} 12.3] 958
Mar. 31...] 1.090.3}{ 179.0 7.7 53.4] 52.01 10.5} 128.4] 34.7]| 413.6{20.6{190.5) 175.8j{17.4{ 4 6] 37 O 11 1} 15 1] 90 6
Apr. 30.. 1,101.8} 161.9 8.0{ 52.6{ 51.6f 12.3] 123.21 33 5| 426.8{17.2{214 8} 159.2|[15 4( §.3| 37 9] 12.0f 100 78 7
May 31....] 1,084.1|| 147.0 5.5] 55.7{ 55.5] 12.2} 135.2} 31.5| 407.4]20.2{213.9} 173.9|]21.8| 5.7| 42.5| 11.8] 12 3| 79.9
June 307..} 1,077 4{| 119.2 6.1 67.7} 60.9] 12.5] 141 6] 36.1| 383.7]15.3|234.3] 183.4{/19.7{11.6 54 1] 11.9{ 10 0| 76 1
July 31»...} 1,061.8)| 125.3 5.0] 78.9) 54.2] 12.3]| 144.2( 27.1| 360.2]18.2{236.3] 177.6|(22.3|11.5| 49.6 9.7 7.3 77.2
? Preliminary. r Revised.

1 Breakdown not available for most of these countries until June 30, 1942,
2 Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes,
3 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.

Ocroser 1949
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
Y COUNTRIES—Continued

[Amounts outstanding, in millions of dollars}
CLAIMS ON FOREIGNERS

United Neth- | Switz- Latin
+ Other || Total | Can- . All
Date Total Iggzﬁ— France laegds l:;;d Italy Europ e/| Europe| ada A;g:r- Asia other
1941-—Dec. 367.8)| 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.9
1942—Dec, 246.7)| 12.6 1.3 5 1.5 .4 56.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. 257.9|| 19.9 1.1 4 3.0 .4 52.9 77.6 37.8 | 112.2 26.3 3.9
1944—Dec. 329.7 25.9 1.4 3 1.3 .3 78.3 || 107.5 28.1 | 131.0 51.4 11.7
1945—Dec. 392.8)| 25.4 1.1 36.3 2.9 .3 74.6 {] 140.7 53.3 | 158.9 29.9 9.9
1946—Dec. 708.31l 47.7 5.7 151.0 9.8 16.0 82.8 || 312.9 52.2 1 226.8 99.2 17.2
1947—Dec. 948.9|| 29.2 23.4 49.1 7.0 21.1 | 118.9 || 248.6 27.5 | 514.3 { 127.0 31.5
1948—Aug. 31.....ciiviiiiiiiiinnn 1,081.5( 23.6 | 123.1 75.3 7.5 19.1 | 154.8 || 403.3 24.7 | 511.9 | 119.1 22.5
Sept.30... ..ot 1,066.8|| 20.9 | 124.3 69.5 7.6 16.3 | 147.3 [ 385.9 25.6 | 493.4 | 141.0 20.8
Oct, 31. .0 iiiiiiivinenn, 1,065.9)| 20.9 | 123.0 69.8 7.4 17.0 | 148.3 |j 386.2 29.3 | 511.5 | 117.3 21.6
Nov.30...iiiiiiieiiiiiiiinns 1,031.7! 18.3 | 124.0 59.1 6.5 18.3 | 124.9 |{ 351.1 40.0 | 510.4 | 107.1 23.1
Dec. 31, .0 iiiiiiiiiiiinn, 1,018.7f 24.5{ 119.0 51.4 6.9 15.8 | 106.3 || 323.8 39.8 1 516.6 | 118.8 19.7
1949—Jan. 31...00iiviieennnns 996.1|| 24.3 | 116.0 31.4 6.8 19.6 { 102.0 || 300.0 40.7 | 506.7 | 128.3 20.§
Feb. 28......00000vvinnn 997.1{1 27.0 | 116.4 25.4 6.4 24.7 97.3 || 297.2 38.5 | 513.1 | 130.6 17.8
Mar. 31, iiviinnninnnnn 083.0if 33.8 | 115.7 24.9 7.8 21.4 85.5 | 289.1 39.5 | 505.1 { 131.4 18.0
Apr. 30. ... 00 iiiiiiinnnn 045,51 18.0 | 114.4 1.5 7.1 23.1 82.9 It 257.1 34.2 | 505.9 | 130.0 18.4
May 31....ciiiiviininnnns 874.1}i 31.6 88.1 11.8 6.2 23.1 84.1 |1 244.8 35.0 | 433.8 | 141.4 19.0
June30e......... ... 849 .9 17.0 87.3 4.7 6.3 27.1 83.6 || 226.0 33.0 | 424.1 | 147.0 18.8
July 312 .. ..o 839.0{] 20.5 85.3 4.2 6.4 26.4 81.6 || 224.3 32.6 | 418.8 | 144.2 19.1

CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA

Other Europe 1

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—D 31 56.3 8 *) 5.6 34. 1.1 1 2 2.4 * 3.2 4 [ (* 8.4
1943—Dec, 31........| 52.9 K (] 7.6 33.9 .6 .1 .2 1.4 (¢ 3.2 .2 ? (1 5.0
1944—Dec, 31........ 78.3 7 Q] (’; 33.9 .6 .1} 35.1 81 M 1.8 .2 Q) [ 5.1
1945—Dec. 31........ 74.6 61 @ [ 33.9 7 11316 .5 .1 1.6 9y ? 4.7
1946—Dec. 31........ 82.8 7.5 51 6.2 3041 12.4 11 3.3 1.0 1 7.2 49| @ () 9.4
1947—Dec. 31....... 118.9 || 15.0 2.2 8.0 30.5 10.6 .1 9.2 1.1 ® .9 S.4 1 @ 35.8
1948—Aug. 31....... .1 154.8 |} 20.0 .6 4.6 30.4 4.1 3 ]17.2 .8 (’; 3.3 5.2 ®) 17.0 ] 51.2
Sept. 30........] 147.3 |{ 17.7 1.0 3.8 29.5 3.3 @ 24.2 .7 [Q 5.4 2.3 (0] 11.3 | 48.1

Oct. 31.........] 148.3 {1 21.0 1.1 3.4 33.6 3.6 1 27.3 7 (’; 5.5 1.6 5’ 11.1 ] 39.1

Nov. 30..... ...| 124.9 |1 21.3 1.1] 3.3} 30.4 3.5 ® 14.9 S ( 2.7 1.0 3 7.5{38.5

Dec. 31........( 106.3 |} 21.4 .6 3.4 30.5 1.2 ® 8.4 i Q] 2.9 1.4 ® 6.0 | 29.7
1949—Jan. 31..... ...} 102.0 |} 20.4 1.5 3.8 29.6 .9 . 14.8 7 Q] 1.2 1.5 @) ®) 27.4
Feb. 28........ 197.3 14| 18.5 1.3 4.2 29.5 .8 14.9 .6 ® 1.8 1.3 (2) ® 24.3

Mar. 31.........| 85.5| 18.1 1.7 3.0 29.8 .9 (®) 8.7 .6 *) 1.6 1.5 ) ) 19.7

82.9 || 16.5 1.4 3.9 29.6 1.0 ® 8.3 .5 (%) 2.8 1.4 ® (%) 17.5

84.1 1} 18.3 .9 4.9 29.8 .8 (O] 8.7 .5 ® 4.8 1.4 4....... ® 14.1

June 30». ..., .l 83.61{ 18.9 1.1 4.8 29.8 1.0 .1 8.6 .5 ] 4.2 1.5 (2 (6] 13.2

July 3tr........ 81.6 1| 17.9 .9 4.9 29.9 1.4 .2 8.1 .5 ® 3.3 1.5 ) ()] 13.0

Latin America 1
Nether

F\‘;\?:sih lands Other

D katin Arger-| Be- | g ol Chil IC" Costa | cupa | Indies Jygors IWd"St Pana- | o Vene- | Latin
ate mer- || tina | livia 8z} ie Ot - [ Rica | U and €XiCo | InCies | " pma €Tt | zuela | Amer-

ica bia Gui- and ica

ana Ezg
1942-~Dec. 31........ 99.7 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. 31........ 112.2 || 15.3 1.8 ] 18.9 16.6 12.2 70201 ® 11.2 .5 1.1 1.4 3.8 8.7
1944—Dec. 31........ 131.0 3.1 1.8 25.3 9.0 15.5] 1.247.4 ® 8.6 .3 81 1.2 5.1{11.7
1945—Dec, 31...... 158.9 || 21.0 1.3 ] 24.7 6.6 16.8 1.2]33.3 . 11.0 .5 1.1 1.9 6.1 | 33.4
1946—Dec. 31........ 226.8 | 41.8 2.3 ] 49.8 146 26.4| 2.9} 25.7 .2{ 25.5 .8 1.31 3.7 8.7]23.1
1947—Dec, 31........| 514.3 )| 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]|3t.0
—Aug. veees . . . . . . . . . . . 20. 33.8
1948—Aug. 31, 511,91 61.2 | 3.0 1178.7 17.5| 42.51 1.5 67.6 ()] 76.1 1.4 3.6| 421208133

Sept. 30..... ... 493.4 §| 62.0 2.5 1173.3 19.1 40.2 1.3 | 61.4 Q] 72.3 1.2 4.1 3.9}118.8]|33.2

Oct. 31.........] 511.5 )| 63.8 2.9 [175.0 21.0 39.8 1.1 | 65.5 (’g 76.6 1.3 4.0 4.2 |20.8] 35.%

NOV 30........] 510.4 |} 66.8 2.4 1179.8 18.8 33.7 1.5172.5 ¢ 70.4 1.0 3.9 4.2 | 18.2 | 37.1
AKX 3 D 516.6 || 72.4 2.7 1165.4 15.2 32.6 1.9 1 83.1 ®) 73.8 1.5 4.6 4.4 2601 32.7
l949——]an 3t..... ves] 506.7 )} 65.7 2.9 [171.4 15.4 31.2 2.3]84.0 (%) 70.5 1.4 4.3 4.9 | 23.4 | 29.4
Feb. 28........ 513.1 || 67.2 2.2 {178.7 16.0 29.3 2.2 | 819 ®) 71.8 1.2 4.3 5.1124.31]28.8

Mar. 31.,....... 505.1 || 62.3 2.6 [167.0 15.4 30.0 2.8 84.9 ) 75.8 1.2 4.3 58123.6129.4

Apr. 30........ 505.9 || 58.0 2.5 1175.3 15.0 32.0 2.917.3 [Q) 74.7 1.3 4.4 5.5124.71] 30.3

May 31........{ 433.8 || 58.9 2.6 |159.5 12.5 37.9 2.6 120.6 ® 69.6 1.3 4.4 6.0 257 32.t

June 302,,..... 424 .1 Y 57.6 3.0 |155.0 12.2 37.7 2.5121.0 (?) 68.3 1.1 4.5 7.1123.7] 30.4
July 31#........ 418.8 |] 55.5 2.7 |158.9 10.9 32.1 2.9120.3 ® 67.2 1.1 4.5 7.9123.0131.52

? Preliminary,
1 Breakdown not available for most of these countries until June 30, 1942,
2 Less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Cosntinued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

{Amounts outstanding, in millions of dollars]

CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Asia and All Other?

China ; ; Egypt .
Brit- Phil- and Union
and [French s Py Aus-|New French
. . | Hong; :a| ish Indo- }ippine jTur-{Other} All Anglo- of
Date Asia ]g:ﬁ (I:%‘gga Kong| 1ndiaf pp | Jepan| oo Re- | key | Asia?|other %{:‘ 1%;?1' Egyp- rl‘\)dc?:; South Other
ria laya public tian Africa
Sudan
1942—Dec. 5.3(1 11.1} (® 9 2.2 7 .5 1.6) 14.4; 1.8 2.0 4.8/ 1.0f .7 A® 1.7) 1.2
1943—Dec. 6.3 1.7} (® 1.0/ 2.0 5 .5 1.7 13.9| 3.2| 1.8] 3.9 .5 .2 a0 ® 2.4 7
1944—Dec. 1.4 1.5) ¥ 9| 22.3 1 .5 1.5} 13.8] 1.8 8.8] 11.7{ .6| .2 21 () 9.7] t.0
1945—Dec. 9.9 1.0] ® .8 1.5 1 5 1.4] 13.8) 2.0 2.7] 9.9} 1.7 .7 .3 .1 4.71 2.5
1946—Dec, 9.2|| 53.9 (& 5.9| 12.0 2 2 1.0/ 20.2) 1.4| 4.4] 17.2] 3.4} 1.1 4 @ 10.1] 2.2
1947—Dec. 7.0/| 40 8 3 2.6| 29.6 9 9 5| 27.417.7] 6.3] 31.5| 9.0 1.5 .1 5| 14.4| 6.0
1948—Aug, 31......... 119,15 46.2 2| 3.9]20.2 .8 2.0 .4 33.2| 2.0! 10.3] 22.5| 3.6{ .7 2.2 .2 9.9 5.9
Sept.30......... 141.0f| 65.5 .1 3.5) 19.51 1.0 7.6 .51 29.5| 1.8} 11.9] 20.8{ 3.8{ 1.1 .2 .1 9.7 5.9
Oct, 31.........[117.3|{ 39.0 .1 3.1} 20.0 4 6.1 .3 34.2] 1.6] 12.5] 21.6| 3.9{ .6 .3 .2l 11,1 5.5
Nov.30......... 107.1[1 25.2 .3 3.5{ 20.2 5 7.8 .4] 36.3] 1.7| 11.1] 23.1| 3.5] .6 2 3 11.7] 6.8
Dec. 31...... ... 1118.8| 24.2 1| 3.4} 20.4 4; 15.9 1.9 37.3] 1.4| 13.83 19.7| 4.7} .5 .4 .2 7.9 6.1
1949—Jan. 31...... ... 1128.3] 22.7 .51 5.2121.3 6| 22.9 3.2y 33.8} 1.4| 16.7} 20.5| 5.4] 1.1 .5 2 6.4 6.9
Feb. 28.........{130.6]} 21.6 .20 3.7] 20.9 9| 27.7 1.1y 33.8{ 1.6] 19.1] 17.8| 5.1 .5 .4 .4 5.11 6.3
Mar. 31..... ve.a131.4]1 197 .4l 4.3§ 20.4 5| 34.9 1.1f 31.7} 1.1} 17.2]| 18.0| 5.8] .7 .3 .2 4.11 6.9
Apr. 30..... «...1130.0{ 18.2 .4 4.8) 20.9 7] 34.3 1.2 30.5) 1.5{ 17.7| 18.4| 5.5 .8 .5 .3 4.3 7.0
May 31 ......... 141 .4{| 18.0 .2] 6.4 20.0 71 37.4 1.5] 31.91 2.1} 23.3] 19.0{ 5.3| .8 .4 .5 4.6] 7.4
June 307........ 147.0)| 18.4] (3 3.2( 21.0 6] 39.4 1.1} 30.2 .01 32.4] 18.8] 5.4] 1.0 .4 .2 4.6; 7.2
July 312, ....... 144.2{| 16.8 .21 3.7 20.0 77 33.8 1.2 25.3|11.7] 30.8] 19.1{ 5.0; 1.2 .6 .3 4.2 7.7
? Preliminary.
1 Breakdown not available for most of these countries until June 30, 1942.
* Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.
8 Less than $50,000.
GOLD PRODUCTION
OUTSIDE U. 8. S. R.
[In millions of dollars)
Production reported monthly
Estimated -
Vear or world Africa North and South America Other
‘month production| Total T
Suteide | reported | South | Rho- | West |Belgian| United | Can- | Mex- | Colom| cpue | Nica- |Austra-| 1o
e R onthly i Africa | desia | Africa? | Congo? | Statest| ada ico bia © | raguas | lia a
81 =155/n grains of gold ¥ /10 fine; s. e., an ounce of fine gold =$35.
.4 | 504.3 27.8 32.4 19.6 | 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0
gl 4944 26.6 29.2 18.0 | 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1
.1 i} 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8
.51 429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 23.0 6.6
.0 | 427.9 19.9 18.9 12.1 32.5 94 .4 17.§ 17.7 6.3 7.0 23.0 5.9
.0}t 417.6 19.1 20.5 11.6 51.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6
.51 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1
.11l 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
.4 34.5 1.6 2.0 .9 6.0 10.4 2.3 1.2 4 .6 3.8 7
.2 33.7 1.4 2.0 1.0 7.4 10.7 .6 1.0 4 N 2.6 .6
.6 33.3 1.5 2.1 .9 7.2 10.3 1.1 1.0 .4 N 2.5 .6
.1 33.4 1.6 2.0 .9 6.3 10.7 .4 1.0 .9 .7 2.6 .6
.5 33.2 1.5 2.1 .9 5.1 10.9 1.2 1.2 .5 .6 2.7 .6
.2 33.1 1.6 2.0 .9 4.8 11.4 1.0 .8 .4 .6 2.8 .6
.3 32.9 1.5 2.0 1.0 3.9 10.8 .7 1.1 7 7 2.4 .6
4 31.0 1.5 2.0 1.1 3.9 10.8 1.0 1.4 .3 .6 2.4 .5
.2 34.6 1.6 2.0 1.1 5.5 12.0 .8 1.1 .5 .6 2.3 e
.7 33.4 1.7 1.9 1.0 5.7 11.4 .6 1.1 .4 .6 2.4 .5
. 34.3 1.6 1.9 1.1 5.6 11.6 .. 1.0 .5 .6 .. .6
34.8 1.9 1.1 5.5 12.0 .6 .6
35.5 1.8 1.1 70 A IR VORI P P ;20 RN .6

Gold productionin U. S. S. R.: No regular Government statistics on gold production in U. 8. S. R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million.

1 Estimates of United States Bureau of Mines.

1 Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only.

$ Reported by American Bureau of Metal Statistics,

4 Includes Philippine production received in United States through 1945. Yearly figures are estimates of United States Mint. Monthly
figures are estimates of American Bureau of Metal Statistics, those for 1948 having been revised by subtracting from each monthly figure $214,952
so that aggregate for the year is equal to the yearly estimate compiled by the United States Mint.

5 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production,

¢ Monthly figures reported by American Bureau of Metal Statistics.

Note.—For explanation of table and scurces, see BULLETIN for June 1948, p. 731; February 1939, p. 151; July 1938, p. 621; June 1938,
p. 540; and April 1933, pp. 233-23S; and Banking and Monetary Statisiics, 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.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

United States

Co-

End of month Canada?| Chile |, 10,

Treas-

ury Total 1

Den-
mark

Ger-

many Greece

France

1942—Dec.....{22,726
1943—Dec.....]21,938
...]20,619

.120,065

20,529
1947—Dec.....|22,754

22,739
21,981
20,631
20,083
20,706
22,868

24,060
24,203

1948—Sept.. ..
Oct...

..[24,520 ,
124,608 (24,771
Hun- . ;| Nether-| New Nor- Portu- | Ruma- | South :
End of month gary India Iran Italy Java | Mexico lands |Zealand| way Peru galt nia Africa Spain
1942—Dec..... 24 274 34 141 39 506 P S IR 634 42
1943—Dec..... 24 274 92 118 203 500 23 PPN 706 91
1944—Dec..... 24 274 128 24 222 500 2 N IR 814 105
1945—Dec.....|.cvvuns 274 131 24 294 270 23 80 914 110
1946—Dec..... 24 274 127 28 181 265 23 91 939 111
1947—Dec..... 34 274 127 58 100 231 23 72 762 111
1948—Sept.. .. 34 264 124 2: J IR I 172 23 65 269 i11
Oct..... 34 264 124 60 1.......].. PP 171 23 58 234 i
Nov.... 34 261 124 (R R 170 23 52 194 111
Dec..... 35 256 124 96 f..eioi)eiiinns 166 23 52 183 111
1949—Jan..... 35 251 124 9 |....... PPN 166 23 52 187 i11
Feb..... 35 247 124 96 ... e 166 23 52 182 111
Mar.. .. 35 247 124 96 178 |....... 166 23 52 166 101
Apr..... 35 247 124 96 178 |....... 166 23 52 175 96
May.... 35 247 112 178 166 24 52 166 88
June.... 35 247 |....... 122 178 |....... 166 28 52 149 85
July.... 36 247 |....... 122 178 }....... 166 |[..... P 149
ug..... 37 FR R R PN 178 | e e 2134 {.......
Switz- | United U Vi 1h6 n:Iartlitgrx;l i%?rlﬂé' Government gold reserves! not included in
Swe- ur- i ru- ene- | other terna- .
End of month den la%r& s key (Ii%:,g_-’ guay | zuela | coun- NtI;me- tional previous figures
tries 8 Fulx?:‘l Settle-
ments
United
1942—Dee.....| 335 824 114 1 89 68 138 [.......] 21 ing- i
1943 Dec.....| 387 | 965 | 161 1] 121 | 8o [ 172 [0 15 End of month | King- | France | Belgium
1944—Dec.....| 463 1,158 221 1 157 130 190 eeees] 37
1945—Dec,....| 482 1,342 241 1 195 202 192 vee..] 39
1946—Dec.....| 381 1,430 237 1 200 215 195 15 32 1942—Dec..... 17
1947—Dec.....] 105 | 1,356 | 170 1| 175 | 215 | 198 {1,356 | 30 1943—Dec. . .. . 17
1943—Sept....| 81 | 1,371 | 160 1| 181 | 304 { 216 | 1,403 | 38 1944—Dec.. ...} 22,354 214 17
Oct g? },ggg 128 i igg gg: g}g if‘)g ZZZ 1945—Dec.....| 22,341 457 17
. ’ S— 2
81 1.387 162 1 164 323 219 1436 36 1946—June. ... ’2.196 P P
80 1 '390 162 1 164 323 222 l ’436 36 DEC. By 2 '587 DR EERRE e
80 | 1,304 | 162 1] 164 | 323 | 226 | 1.436 1 41 1947—Mar.....| 22,345 |.........]|.... ceees
80 | 1,408 | 162 1| 164 | 323 | 231 | 1436 | 49 June....|22.382 |.........|....
80 1,412 161 1 164 323 2231 1,436 50 s Tt
71 | 1,432 | 161 1| 164 | 323 | »231 | 1,440 | S8 Sept.....[ 12,341 f........fi.elll
;1 i.iég ig(o) i 161 g%g 1’%31 1223 gg Dec.....| 22,035 eees eeens
1 457 160 1 1. 2231 , 1948—Mar.....| 22,200 [..... TN
Aug.....|veeue .. 160 1.0, 323 2231 |....... 47 June....121.886 |ovoviiviilinnoinii,
Sept.....| 21,733 |..ciiieiifeiennnnnn
# Preliminary. Dec.....|*1,822 |.........0...
Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is M 31,874 et *
not included in regular statistics on gold stock (Treasury gold) used in the Federal Reserve 1949—Mar.. ... [ R R R

statement “Member Bank Reserves, Reserve Bank Credit, and Related Items’ and in the
Treasury statement *United States Money, Outstanding and in Circulation, by Kinds.”

3 Estimated dollar values derived by converting gold at home in amounts up to 1,224.4
million pesos at the rate of 3.0365 pesos per U. S, dollar and all other gold at the rate of
3.5447 pesos per U. S, dollar.

3 Figures as reported by Foreign Exchange Control Board and Minister of Finance.

4 Total gold holdings are not available. Beginning April 1946, the series is new and repre-
sents gold held as reserve (25 per cent minimum) less gold in foreign currency liabilities.

§ Figures are for following dates: 1942—Jan. 31; 1946—Mar. 31; and 1947—Mar, 31.

¢ Beginning December 1943, includes gold holdings of Swiss Government.

7 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British
Exchange Equalization Account during 1939. . .

8 These countries are: Algeria, Belgian Congo, Bolivia, Bulgaria, Costa Rica, Dominican
Republic, Ecuador, Eire, El Salvador, Ethiopia, Finland, Guatemala, Iceland, Nicaragua,
Pakistan beginning July 1948, and Thailand. Figures for certain of these countries have
been carried forward from last official reports.

Note.—For back figures, see Banking and Monetary Statistics, Table 160, pp. 544-555,
and for a description of figures, including details regarding special internal gold transfers
affecting the reported data, see pp. 524~535 in the same publication.
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1 Reported at_infrequent intervals or on:de-
layed basis: K.—Exchange FEqualization
Account; France—Exchange Stabilization Fund
and Rentes Fund; Belgium—Treasury.

2 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. 1278.

Not1e.—For details regarding special internal
gold transfers affecting the British and French
institutions, see p. 1284, footnote 4, and p. 1285,
footnote 8. For available back figures, see
Banking and Monetary Statistics, p. 526, and
BULLETIN for January 1949, p. 86; November
1947, p. 1433; June 1947, p. 755; and February

1945, p. 190.
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NET GOLD IMPORTS TO UNITED STATES, BY COUNTRIES

[Net gold exports from United States (—).

In millions of dollars]

Gold valued at approximately $35 a fine ounce

Year United Neth- .
¢ Bel- Swe- Argen- | Colom- . Nica- Vene-
m:;th Total Igg;gl- gium France ) aex:::ls den U.8.8.R.| Canada tina bia Mexico ragua zuela
1942, ..........) 315.7 2.0 11.3 | 208.9 B 10.6 40.0 8.7 4.0
1943...... 68.9 IS U PO 66.9 | —10.8 |........] ~3.3 7.5 2.2
1944, .. ........ —845.4 [}~695.5 |...... 46.2 | ~50.3 |........[—-109.7 7.7 —55.3
1945, ..... veee.}—106.3 12 IR PN [ I R L5 20 N PO .. 15.1 7.4 -56.1
1946........... 311.5 Soheiees R P T 33.7 344.1 |—134.0 |....0nen 3.6 7.3 .2
1947...........]1,866.3 488.4 |........ 162.9 {........ 28.0 27.9 445.4 335.5 21.0 -7.1 7.6 —.8
1948...... vee..]1,680.4 111,095.4 | 135.5 |........ 34.4f...0000] =45 —29.7 | 103.3 25.1 15.8 7.9 1—-136.1
1948-—~Aug.. .. 39.1 4.4 }..... R P Y AP N . 7 5.9 3.0 9.7 .61 —40.0
Septe..... 53.3 1.2 5.2 4{.....0. 11.2 oo e 7 23.7 2.0 .1 B- 3 P
Oct..... . 121.6 40.7 5.7 ST Jevevend.. N .3 20.5 2.0 3 % B PO,
Nov...... 54.2 fi........]. PO P 7578 R N PN 8.8 1.0 .3 .6 | ~16.0
Dec.... 88.0 60.9 fovereriiniainns [ P PN .5 1.0 .3 .6 ] ~20.0
1949—Jan....... 66.2 20.3 {..oenunnn [P P PN [ RN R 38 PR 1.0 4 7 -4.0
Feb...... 215 |Leaennes N (N TSR P < 2 PO .4 N N
Mar...... 19.8 floevenniifineenno]eennnndds [ A [ -3 1.0 .3 N P
Apr....... 13640 ....... | N O B PR Y N I 3 PO 3.0 .4 .6 -
May..... 9.5 [cheeiiiidianiidl P O I 2 PO 2.0 .3 K 2 PO
June...... 6.9 el B IR P A A B [ P < 25 IR ceeieen 4 N3 IO
July...... 131.1 121.8 ..., .. T I e I O 2 7 -.1
Aug.? 257.4 243.6 PO C Y PRI PN PI P T PN NN .5 I B R .

NET GOLD IMPORTS TO UNITED STATES
BY COUNTRIES—Continued

[{Net gold exports from United States (—). In millions of dollars]

Gold valued at approximately $35 a fine ounce

Other Philip- All

Year or Latin Aus- China pine South | other
month American | tralia Re- Africa | coun-
Republics public tries
1942....... 16.3 -3 PO .3 4.1 8.9
1943....... 14.6 .2 —9.5 . ... .3 .8
1944...... ~10.8 2 —-11.9 ]........ 3.6 30.2
1945.,..... 7.0 .1 [-134.0 .1 4 .5
1946........ —8.0{......] —55.8 —.2 | 118.6 1.3
1947........] ~—17.1 4] —14.0 ~3.5 ] 410.7 | —18.6
1948........ 7.3 6 Jereeens] ~—2.51491.5[1~63.5
1948—Aug.. . B2 PN B, . -.11] 60.6 —~6.4
pt... 1< 2 P —.3] 33.5 |2 —25.0
Oct.... .2 IS BN AR -1 52.0 12 —6.6
Nov... Sl e, .1 57.31*—4.2
Dec.. . .6 dloiiiiidesesee]| 471 -3.0
1949—Jan.... I B PP P .4 46.7 -2
Feb... N 20 RO .2 21.1 ~1.8
Mar... IX: 3 PP P -2 21.3 —4.3
Apr.... S ~5.2 -.2 19.4 ~5.2
May.. I S P .3 6.3 —.6
June .. 1R 2 R 4 9.5 —4.5
July... 3N DA, -3.5 -.2 12.7 -2.1
Aug.r. 1R T T S P, 22.3 | —10.9

» Preliminary.

1Includes $39.190,000 to Switzerland, $10,691,000 to Greece,
$8,347,000 to French Indo-China, and $5,272,000 to other countries.

2 Includes exports to Switzerland as follows: September, $23,747,000;
Qctober, $6,360,000; November, $3,488.000.

NoTe.—For back figures see Banking and Monetary Stalistics,
Table 158, pp. 539-541, and for description of statistics, see p. 524
in the same publication.

Octoser 1949

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

Goéd ?tock a(; N Eali-d
end of perio et | marke:
. Increeee sold i aoid: de | Do
Period port or | crease
gold export | orin- prpdu::-
T:leas- Total ! stock (=) creage | toB
v =
1942........] 22,726{ 22,739 ~23.0] 315.7] —458.4| 125.4
1943........( 21,938] 21,981 -=757.9 68.9] —803.6f 48.3
1944, ,......{ 20,619 20,631] —1,3490.8| —845.4| ~—459.8] 35.8
1945........} 20,065| 20,083] ~—3547.8}—106.3| —356.7| 32.0
1946........} 20,529 20,706 623.11 311.5 465.4| 51.2
1947, .......] 22,754 22,868| %2,162.1{1,866.3 210.0| 75.8
1948........] 24,244| 24,399] 1,530.4{1,680.4} —159.2| 70.9
1948-—Sept.. .| 23,872| 24,060 133.4 53.3 98.1 7.2
Oct...] 24,004| 24,203 143.2] 121.6 1.0 6.3
Nov...| 24,166] 24,353 149.1 54.2 99.7 5.1
Dec...| 24,244| 24,399 46.2 88.0] —45.9 4.8
1949—Jan...| 24,271 24,448 49.5 66.2 ~2.7 3.9
Feb...| 24,290] 24,464 16.2 21.5f =-22.2 3.9
Mar...| 24,314} 24,468 3.6 19.8;] —16.7 5.5
Apr...| 24,332{ 24,461 -6.5 13.6] -—17.7 5.7
May..| 24,342( 24, 1511 49.7 9.5 37.8 5.6
June. .| 24,466 24.637 126.1 6.9 121.6 5.5
July. .| 24,520} 24,705 67.3] 13t.1} -—19.9 5.7
Aug...| 24,608 24,771 66.5 #257.4] —208.5 6.5
Sept...|?24,602|#24,728| »—43.1 (1) 5-—154.8 *)

# Preliminary. 1 See footnote 1 on opposite page.

2 Yearly figures are estimates of United States Mint.
tion of monthly figures see table on p, 1281,

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

4 Not yet available.

5 Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institu-
tions, amounted to 4,060.9 million dollars on Sept. 30, 1949. Gold
under earmark is not included in the gold stock of the United States.

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

For explana-
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

[Millions of dolars]

1949 1948 1949 1948
International Fund International Bank
July | Apr. | Jan. | July June | Mar, | Dec. | June
Gold......ooooainiiiint R 1,448] 1,436] 1,436 1,400 | Gold...........oovivunneneneneneadiiin., R PO 0]
Member currencies (balances with de- Member currencies (balances with de-
positories and securities payable on positories and securities payable on
demand): demand):
United States....... feeraaanas 1,340! 1,341) 1,391 1,441 United States. . ....c0veenn P 59 74 81 102
Other members.......... -0 <] 4,185] 4,186/ 4,024| 4,000 Other members. .........ouven. . 928 929 927 918
Unpaid balance of member subscriptions.| 1,070! 1,069 1,181} 1,143 ! Investment securities (U. S. Govt. obli-
Otherassets................. ® o v Qations) . .. .. ... 453} 444! 429 422
Member subscriptions. 8,034| 8,034 7,986 | Calls on subscriptions to capital stock 4. . 5 5 5 5
Accumulated net incom -2 ~2 —1 | Loans (incl. undisbursed portions and
incl. obligations sold under Bank's
BUArantee) . ... iiiiiiiiiiaiaiiennn 650 559 509 497
1949 1948 Otherassets.......oovvvvvnieneevnnnn. 6 10 5 5
Net currency purchased 2 Bonds outstanding, .................. 254| 254|254 254
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Aug. { July | June | Aug. ANLEE. ... vttt 27 26 8l......
Loans—undigbursed.................. 124 51 10 27
Other liabilities...................... 4 5 4 4
Belgian francs. . ..o.cevinennienneons 32.11 33.0] 33.0{ 33.0 | Special reserve...............oiai... 8 7 6 3
Brazilian cruzeiros...........ocovnnnn. 15.01 15.0f 15.0}...... Capital®...........oiiiiiiien., 1,670} 1,667 1,667) 1,657
Chilean pesos....... e ere e, 8.8 8.8 8.8 8.8 | Accumulated net income.............. 14, 10, 8 3
Costa Rican colones.... .4 4 .4
Czechoslovakian koruny 6.0 6.0 6.0|..
Danish kroner. ... 10.2{ 10.2{ 10.2 ¢ Corrected.
Egyptian pounds. ... 3.0 3.0 3.0{...... 1 Less than $500,000.
Ethiopian dollars. . ... [N .3 .3 .3 .3 2 As of Aug. 31, 1949, the Fund had sold 708.0 million U. S, doltars;
French francs....... B N 125.0| 125.0] 125.0| 125.0 | in addition, the Fund sold to the Netherlands 1.5 million pounds
Indian rupees. . .. ..ooooiiiiii et 100.0] 100.0| 100.0| 44.1 { sterling in May 1947 and 300 million Belgian francs in May 1948, and
Mexican PesoS. .. covevrrereaacccaonnn 22.5] 22.5{ 22.5] 22.5 | sold to Norway 200 million Belgian francs in June and July 1948.
Netherlands guilders. ................ 75.4] 75.4| 75.4] 75.4 | Repurchases amounted to 1.8 million dollars,
Nicaraguan cordobas. ................ .5 .5 St 3 Excludes uncalled portions of capital subscriptions, amounting to
Norwegian kroner.......c.ccoveevvaesnn 9.6 9.6 9.6 9.6 | 6,679 million dollars as of June 30, 1949, of which 2,540 million repre-
South African pounds................ 10.0{ 10.0] 10.0|...... sents the subscription of the United States.
Turkish liras. . .......... e 5.0 5.0 5.0 5.0
Pounds sterting............oooiineen 300.0{ 300.0{ 300.0{ 300.0
Total........ F N .. 723.7] 724.6| 724.6} 633.9

CENTRAL BANKS

Ag:«la)t:rg;l::ge Assgg;::trt:lzr;l:mg Liabilities of banking department
Bank of England Notlts
(Figures in millions of Dis- clrcula- Deposits Other
pounds sterling) Gold? Other Na‘;tde’ counts | Securi- tion ! liabili-
assets ? coin and ad- ties ] ties and
vances Bankers’ | Public | E.C.A. | Other | capital
1935~—Dec, 25.......... 200.1 260.0 36.2 8.5 94.7 424.5 72.1 12.1 37.1 18.0
1936—Dec, 30.......... 313.7 200.0 46.8 17.5 155.6 467.4 150.6 12.1 J........ 39.2 18.0
1937—Dec, 29.......... 326.4 220.0 41.9 9.2 135.5 505.3 120.6 11.4 [........|] 36.6 18.0
1938—Dec. 28...... .. 326.4 230.0 52.5 28.5 90.7 504.7 101.0 15.9 veeen 36.8 18.0
1939—Dec. 27........ 4.2 580.0 26.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9
1940—Dec. 25.......... .2 630.0 14.2 4.0 199.1 616.9 135.7 12.5 51.2 17.9
1941—Dec. 31....0..00 .2 780.0 28.8 6.4 267.8 751.7 219.9 11.2 54.1 17.9
1942—Dec. 30.......... .2 950.0 27.7 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943—Dec. 29.......... .2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Dec. 27..... .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 52 [........ 52.3 17.8
1945—Dec. 26......... .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 53 [........ 58.5 17.8
1946—Dec. 25.......... .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 |........ 57.3 18.1
1947—Dec. 31....... .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 eaes 95.5 18.1
1948—Sept. .2 1,300.0 65.4 25.0 397.3 1,236.4 300.0 22.3 53.6 93.3 18.5
Oct, 2 .2 1,300.0 72.1 19.3 359.6 1,230.8 307.5 13.1 19.6 93.0 17.8
Nov. .2 1.300.0 70.2 28.9 347.4 1,233.1 302.7 12.3 14.3 99.2 17.9
Dec. .2 |%1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949—Jan, 26.......... .2 |%1,300.0 79.9 26.0 326.1 1,224.5 294.7 21.4 8.4 89.4 18.3
Feb, 23.......... .2 1,300.0 76.0 32.1 325.1 1,228.0 295.7 10.9 17.6 90.6 18.4
Mar. 30..,....... .2 1,300.0 53.0 19.9 362.1 1,250.6 294.0 25.6 6.7 90.1 18.6
Apr. 27...0000uns .2 1,300.0 24.2 13.7 379.3 1,280.3 289.9 16.8 a 92.0 17.8
May 25........ .. .2 1,300.0 36.3 25.9 381.4 1,267.9 299.9 12.0 23.3 90.4 17.9
June 29....... .e 2 1,300.0 26.7 27.0 372.0 1,277.9 294.5 8.6 13.5 90.9 18.2
July 27.......... 2 51,350.0 49.9 15.3 381.6 1,305.1 294.0 11.2 32.4 91.0 i8.3
Aug. 31.......... .2 1,350.0 80.4 10.4 354.1 1,275.0 277.6 15.9 41.7 91.2 18.3

! Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctnated 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.

t Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3 Notes issued less amounts held in banking department.
4On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1,
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred
from Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account.
§ Fiduciary issue increased by 25 million pounds on Dec. 22, 1948, decreased by 25 million on Jan. 5, 1949, and increased by 50 million pounds
on July 6, 1949. For details on previous changes see BULLETIN for April 1949, p. 450, and February 1948, p. 254.

Note.—For back figures see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same

publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Dominion and provin.
Sterli cial government Deposits Oth
(Figures in millions of feriing securities apiher
: and United Other Note liabilities
Canadian dollars) Gold gtﬁtes assets |circulation? Domini am:’lI .
ollars ominion capital
Short- Chartered
Other govern- Other
term ! banks ment
1938—Dec. 31............ 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 30............ 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 31..... 0., O] 38.4 448 .4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec, 31....oovnvenfiiiiiien 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 31.....oivveeifieeiiinnn, .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. .3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. .8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946~—Dec. .0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. .0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—Sept. 30........ ..o i .2 1,216.3 757.2 55.3 1,267.7 550.9 87.3 78.2 44.7
Oct, 30....cocviieifennnnnane, 1.0 1,279.6 741.3 57.7 1,275.1 581.0 110.0 72.2 41.3
Nov.30....coviviiifunnnnrnan .1 1,222.1 794.0 46.8 1,273.5 579.6 86.5 64.1 59.2
Dec. 31.cvvviiiiiiinnennnnn, .4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Jan. 31......oiiiiliiniannnnn. (%) 1,188.3 806.9 50.2 1,229.2 545.1 141.8 86.8 42.5
Feb. 28.......... J 4 1,180.5 800.7 54.9 1,221.9 531.0 178 .4 79.6 25.7
Mar.31....0viiiveifenecnnanns 82.3 1,087.1 812.1 70.6 1,245.3 540.3 62.6 84.8 119.0
Apr. 30......oci e, 61.1 1,199.0 822.9 57.9 1,264.7 587.3 115.1 80.8 93.0
May 31............0.ooiied .. 56.4 1,148.1 836.2 57.5 1,263.8 571.2 101.4 65.2 96.7
June 30............ 62.7 1,379.6 636.8 56.9 1,270.0 568.3 112.2 73.7 111.8
July 30 ... 52.9 1,499.2 499.5 45.1 1,271.0 566.9 94.3 73.8 90.6
Aug. 31....ciiivii]ieennnnnss 55.7 1,557.2 441.2 64.2 1,269.7 578.0 109.7 61.8 99.
Assets Liabilities
Bank of France
Domestic bills ég‘}g’r‘lf:znio, Deposits Other
(Figures in Foreign Other Note liabili-
millions of francs) | Gold ex- assets circula- ties
change | Gpen . tion | vern. , and
market® Special { Other | Current| Other ‘ment C.A.R."{ Other | capital
1938—Dec. 29...] 87,265 821 1,892 1,797 7,880 |........ 30,627 | 14,028 110,935 5,061 |........ 25,595 2,718
1939—Dec, 28...| 97,267 112 5,818 2,345 5,149 | 14,200 { 30,473 | 15,549 151,322 1,914 |........ 14,751 2,925
1940—Dec. 26...| 84,616 42 7,802 661 3,646 | 63,900 {112,317 | 18,571 218,383 984 | 41,400 | 27,202 3,586
1941—Dec. 31...{ 84,598 38 6,812 12 4,517 | 69,500 |182,507 | 17,424 270,144} 1,517 | 64,580 | 25,272 3,894
1942—Dec. 31...| 84,598 37 8,420 169 5,368 | 68,250 [250,965 | 16,990 382,774 770 | 16,857 | 29,935 4,461
1943—Dec. 30...| 84,598 37 9,518 29 7,543 | 64,400 |366,973 | 16,601 500,386 578 | 10,724 | 33,137 4,872
1944—Dec. 28...] 75,151 42 | 12,170 48 | 18,592 | 15,850 (475,447 | 20,892 . . 7,078
1945—Dec. 27...[129,817 68 | 17,980 303 125,548 |........ 445,447 | 24,734 4,087
1946—Dec. 26...| 94,817 7| 37,618 3,135 | 76,254 | 67,900 |480,447 | 33,133 721,86 765 |..oont 63,468 7,213
1947-—Dec. 31...| 65,225 12 | 67,395 64 (117,826 147,400 {558,039 | 59,024 920,831 733 }........ 82,479 | 10,942
1948-—Sept. 30...| 65,225 60 | 90,928 4,808 {161,571 {160,700 ;558,039 | 76,873 910,633 788 |........ 193,031 | 13,752
Oct. 28...[ 65,225 35 | 81,952 9,901 (197,297 (158,000 {558,039 | 51,510 917,757 764 f........ 187,657 | 15,780
Nov. 25...] 65,225 36 | 83,365 | 10,908 (192,428 151,200 |558,039 | 48,952 913,234 759 [.ooeinn. 178,090 | 18,070
Dec. 30...| 65,225 30 | 97,447 8,577 (238,576 150,900 |558,039 | 57,622 987,621 806 [........ 171,783 | 16,206
1949—Jan. 27...} 65,225 34 | 88,286 4,996 (238,795 146,200 {558,039 | 53,426 972,604 822 f........ 163,513 | 18,062
Feb. 24...} 65,225 53 | 94,010 4,816 (257,345 {154,100 |558,039 | 47,692 991,334 765 {........ 171,921 | 17,260
Mar. 31...} 65,225 49 (134,911 2,523 1233,189 (157,500 |558,039 | 87,254 |1,045,053 750 1..... ... 180,103 | 12,784
Apr. 28...71 65,225 67 1111,190 2,235 {290,365 |155,300 (558,039 | 58,089 |1,047,277 440 ........ 179,099 | 13,693
May 25...{362,274 74 (118,855 1,876 272,698 155,000 560,990 | 56,729 {1,043,180 890 ........ 170,018 | 14,409
June 30...|862,274 7,775 {156,208 894 {258,294 |166,900 |560,990 | 81,046 {1,115,608 286 {........ 162,969 | 15,518
July 28...1862,274 | 14,380 (137,189 4,486 (296,228 162,700 |560,990 | 69,764 |1,134,440 195 {........ 157,714 | 15,661
Aug. 25...1862,274 | 36,675 |134,031 4,144 (255,099 1165,000 560,990 [°67,738 11,133,129 292 [oovennnn 136,331 | 16,199

1 Securities maturing in two years or less.

2 Includes notes held by the chartered banks, which constitute an important part of their reserves.

3 Beginning November 1944, includes a certain amount of sterling and United States dollars. X

£On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).

6 Less than $50,000.

¢ Composition of these items has been changed: Open market henceforth shows only open market portfolio proper and excludes 65 billion
francs advanced to the Treasury and 5 billion francs advanced to Caisse Autonome. Current advances represents working fund advances pre-
viously shown as “‘Other advances.” Other advances includes advances for occupation costs and a number of perpetual and term loans to the
Government. Other assets were reduced through the transfer to ‘‘Other advances” of several loans to Government,

7 Central Administration of the Reichskreditkassen. .

¢ Includes 9,293 million francs of gold earmarked as collateral against a loan. For details on devaluations and other changes in the gold
holdings of the Bank of France, see BULLETIN for June 1949, p, 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September
1937, p. 853; and November 1936, pp. 878-880.

? Includes advance to Stabilization Fund, amounting to 14.6 billion francs on Aug. 25.

NoTE.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424.
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CENTRAL BANKS—Continued

Central Bank 1949 1948 Central Bank 1949 1943
(Figures as of last report (Figures as of last report
date of month) Aug. July June Aug. date of month) Aug. TJuly June Aug.
Central Bank of the Argentine National Bank of Costa Rica—
Republic (millions of pesos): Issue dept. (thousands of colones):
Gold reported separately........|..ov..n 507 506 606 Gold. ..o vn i 11,5477 11,685
Other gold and foreign exchange.|....... 1,561 1,590 1,761 Foreign exchange. .. ....ocovveoveneni]onnn . 15,950 9,309
Government securities..........|....... 1,745 1,749 873 Contributions to Intl, Fund and
Rediscountsand loans to banks L.|....... 25,547| 25,525| 17,515 toIntl. Bank ...............1...ooo ool 30,321 30,321
Otherassets........covvneeeneifunennn. 177 173 3,127 Loansg and discounts
Currency circulation?, .........|....... 8,284} 8,184 6,233 Securities. ......ooiiiiiii
Deposits—Government. . .....o.fovevii el 1,841 Other assets. ..
Nationalized1........{....... 18,969] 18,931 14,506 Note circulation...............
Other sight obligations. ........[....... 636 600 339 Demand deposits. .........ooov oo 63,128} 45,883
Other liabilities and capital.....|....... 1,647 1,827 963 Other liabilities and capital.....}].......[....... 687 7,151
Commonwealth Bank of Aus- National Bank of Czechoslovakia
tralia (thousands of pounds): (millions of koruny):
Gold and foreign exchange...... 383,492{391,980 267,832 d and foreign exchange®.....] 2,983 3,084/ 2,922 3,505
Checks and bills of other banks..|. 42,728 ,032 , Loans and discounts 25,843| 24,522| 22,618 20,685
Securities (incl. Government and Other assets. .. 48,198 48,383 49,141} 50,418
Treasury bills).......... O 321,543[339,785| 369,167 Note circulation. 65.559! 65.171| 64.380 64,018
Other assets...... .. 56,255} 60,685 45,590 Deposits... .ovviiininrenena,.s 549 474 789, 844
Note circulation 212,813|212,855{ 196,605 Other liabilities and capital. . ... 10,917| 10,344} 9,512 9,746
Deposits of Trading Banks: National Bank of Denmark
Special., .v.viveiennieriaenaileieiinn 340,5201369,520| 269,920|! (millions of kroner):
Other. .....oovviniiivenn o 22,119} 24,162| 28,931 [ e N 70, 70 70 70
Other habxhtles and capital.....f....... 188,565/192,945! 190,117 Foreign exchange.............. 328 231 130 117
Austrian National Bank (millions Contributions to Int!, Fund and
of schillings): toIntl. Bank ............... 65 65 65 65
Gold. .. oii i 50 50| 50 48 Clearing accounts (net)......... 0 ..o loevii i fivin.. 5
Foreign exchange.............. 165 151 129 96 Loans and discounts........... 32 29 29 16
Loans and discounts........... 1,476 1,319 1,245 263 Securities. ....v.viiiiii i 92 94 100 82
Claim against Government...... 7,134 7,034 6,816 7,337 Govt. compensation account....| 4,802 4,813 4,814 5,190
Other assetsS.....eeevveenane.n. 11 11 5 Other assets.......oovvviiianns 12, 140 226 171
Note circulation............... 5,957 5,996| 5,797 4,914 Note circulation. .............. 1,432 1,450 1,478 1,428
Deposits—Banks........c.c.0... 335 243 363 641 Deposits—Government.........| 1,737 1,762} 1,728 1,772
Other.......oooouuun, 888 773 563 461 Other...... Cvieaeas 2,199| 2,083 2,083 2,362
Blocked............. 1,655 1,553| 1,523 1,733 Other liabilities and capital. .... 149 148 146 154
National Bank of Belgium 3 Central Bank of the Dominican
(millions of francs): Re&lblic (thousands of dollars)
Gold....c.oviiiiiiiiiiian., 31,449 31,551) 30,859] 28,184|] Gold...........o0vnunnn 4,012f 4,009 4,009 4,000
Foreign claims and balances (net) . .. Foreign exchange (net). ... 11,581} 11,252| 10,499 15,611
Loans and discounts. .......... Net claim on Intl. Fund & 1,250 1,250/ 1,250 1,250
Consolidated Government debt. . Paid-in capital—Intl. Bank ..... 40 40 40| 40
Government securities.......... Loans and discounts........... 209 210 1710 ...,
Other assets.........oovveeenn. Government securities.......... 4,974} 4,974] 4,974 4,000
Note circulation............... Other assets...... [N 792 771 746 122
Deposits—Demand. . Note circulation. .... 18,327{ 18,010} 17,203} 19,131
Demand deposits 4,296} 4,274| 4,276 5,738
Other liabilities and capital..... Other liabilities and capital. . ... 235 222 211 154
Central Bank of Bolivia—Mone- Central Bank of Ecuador
tary dept. (millions of bolivianos) (thousands of sucres):
Gold at home and abroad.......|.......}l....... 956 954 old...oooviiiiiiiiiiiiis, 278,415[278,3901278,331| 277,416
Foreign exchange.............. [ .o fiaeain 245 228 Foreign exchange (net). .. -68,594[-56,814]-36,5611 16,757
Loans and discounts. ., ........J.ccevdoinent 752 445 Net claim on Intl. Fund¢.......| 16,8811 16,881] 16,881 16,882
Government securities........ ceeeen oo 755 751 Credits—Government....... ...1278,330]263,388(236,107]........
Other assets....oovvennvevnuinsferonnscfeennens 57 11 Other.......... vee...}114,518/111,453(111,026........
Note circulation. ......evvviiifeenefeeenn. 2,250 1,968 Otherassets.........oovvevnn. 116,535|112,542]115,428] 111,901
DepositS. . covvrereeneioacirser]ireeeeifieeeies 269 177 Note circulation. .............. 371,992(366,094]|360,565] 335,149
Other liabilities and capital. ....[.......{....... 246 244 Demand deposits—Private banks 113,725(112,504[119,054 250. 645
National Bank of Bulgaria ¢ N 91,327 92,658] 95,436 '
Central Bank of Chile (millions Other liabilities and capltal ..[159,041[143,907(146,158; 72,871
of pesos): National Bank of Egypt (thou-
Gold ¥ ... . ittt iieiaaediiinn, 1,318] 1,317 1,151j| sands of pounds): (May)®
Foreign exchange (net). . 186 101 177 [T T N Y I 6,376 6,376
Net claim on Intl, Fund ¢ ... 1 1 1 Foreign exchange. 15,616 13,870
Discounts for member banks. 1,146] 1,320 1,101 Loans and discounts. . . ........| eeeuui]oeennns 3,819 1,978
Loans to Government..... R 732 732 782 British, Egyptian, and other
Other loans and discounts. . 2,260| 2,239 1,308 Government securities..... RS PP PR 326,491 309,953
Other assets.......o..o.... .. 1,448 1,434 1,380 Other assets..... S P P 26,614] 21,428
Note circulation.,.........c... 5,066| 5,163 4,287 Note circulation.....ovoeeevn oot 146,104| 127,308
Deposits—Bank 1,411 1,326 922 Deposns—-Govemment 101,325] 71,381
ther 195 258 2781 0 Other............... 122,911} 145,475
Other liabilities and capital.....}....... 419 396 414 Other hablhtxes and capital. . ...} ..o ene B 9,441
Bank of the Republic of Colombia Central Reserve Bank of El Salva-
(thousands of pesos): dor (thousands of colones):
Gold and foreign exchange?..... 144,318]169,860[152,025{ 153,617 [ ) 1o 41,390| 35,933} 35,977] 36,471
Net claim on Intl. Fund @, ......| 24,367| 24,367} 24,367 21,867 Foreign exchange (net) 45,620| 52,178{ 52,463| 35,790
Paid-in capital—Intl. Bank .....| 1,370 1,370 1,370 1,230 Net claim on Intl. Fund 1,564 1,564f 1,564 1,564
Loans and discounts. .. ........ 196,3961170,2311196,523] 157,947 Loans and discounts........... 507 299 354 1,335
Government loans and securities.|134,701|135,057]134,722) 123,359 Government debt and securities..! 5,240 5,239] 5,259 5,319
Other assets..... [ 57,382 57,707| 54,899| 56,846 Other assets......ccvvvvererans 1,643] 1,489] 1,634 1,549
Note circulation............... 346,916/343,871|347,286( 300,421 Note circulation...........vv0e 54,646 55,754 55,981} 49,847
Deposits. .. vvvniiiriiiaieaaan 164,700(171,004(172,130| 171,796 Deposits...cvvvieerennenasnnans 35,330 34,786 35,313{ 26,378
Other liabilities and capital. ....| 46,918 43,718| 44,491| 42,651 Other liabilities and capital..... ,9891 6,164] 5,958 5,803

1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank.
2 By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money.
2 In accordance with the law of July 28, 1948, the National Bank revised its weekly statement, effective Sept. 16, 1948. The new figures are:
therefore not comparable with those shown prevlously Figures on the old basis through August 1048 are given in the BULLETIN for November 1948

and prior issues.
for Sept. 20, 1948.

€ For last available report (January 1943), see BULLETIN for July 1943, p. 697,
5 Beginning January 1948, gold valued at 31 pesos per U. S. dollar, while previously it was valued at 4.855 pesos per dollar.
¢ This figure represents the amount of the bank’s subscrxpuon to the Fund less the bank’s local currency liability to the Fund. Until suchtime.
as the Fund engages in operations in this currency, the “net claim’’ will equal the country’s gold contribution.
7 Gold not reported separately beginning May 31, 1948,
8 Gold not reported separately beginning Dec. 31, 1946,

9 Latest month available.
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CENTRAL BANKS-—Continued

¥
1949 1948 1949 1948
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Aug. July June Aug. date of month) Aug, July June Aug.
Stgte l%a}::\k ofd Etfhdlolll)ia—i—lssue Reserve Bank of India—Cont.
ept. (thousands of dollars): ; .
GO e e envvrernneannsnrenneaaoneans 4,393| 4,303\ 2,80y|f Banking department:—Cont.
Siver. . .ovviiiiiiiiii e ,907f 6,271 2,782 Loans to Government 100 105 1
Foreign exchange.............|....... 27,949} 29,974] 32,570 Other assets.......... 1,035 1,178 758
Treasury bills. . ..oovvvnnneo oo, 9,247} 9,247 5,832 Deposits....ooivenivenininans 2,875 2,756 4,062
Otherassets.......covevvvvne]ennnn. 30,999} 30,381 29,459 Other liabilities and capital....|......... 251 297 182
Circulation—Notes ....... 48,435} 49,205] 43,899|Central Bank of Ireland(thousands
Coin.oovvvvenanfennne, 29,363} 29,363 28,704 of pounds):
Other liabilities and capital....{....... ,698 1,698 930 Gold........ovvviiiiinnnn, 2,646 2,646 2,646 2,646
Bank of Finland (millions of Sterling funds...... 43,171 44,073] 43,610 39,728
markkaa): Note circulation.............. 45,817 46,719 46,256] 42,374
Gold....oovvviiiiiiiiiin 269 269 269 268{|Bank of Italy (millions of lire):
Foreign assets (net)........... —831] -—392| 729 ~—140 Gold. ..ot e 1,752 1,752 525
Clearings (net). —2,058] —2,047| —1,339] —4,051 Foreign exchange.............0......... 19,500| 17,841} 15,583
Loans and discount: 39,904| 39,766| 37,225 39,125 Advances to Treasury. . 666 ,769|663,403[641,587
Securities. . . 868 88 85 916 Loans and discounts. . . 183,423/185,9151149,776
Other assets. .. ..ovovvriroins 1,045 1,594 ,473 741 Government securities 208,613(201,0791157 ,664
Note circulation. . ... 28,677] 28,252} 27,934} 28,078 Other assets 394,850(347,8771156,891
Deposits. .. .oovvinieiincen.. ,040f 3,36 1,777) 1,744 Bank of Italy notes...........0......... 895,703|853,6271796,563
Other liabilities and capital....| 8,480{ 8,451] 8,046 7,037 Allied military notes ....... R RN 40,551| 42,841} 54,274
Bank of German States ! Deposits—Government , ,
(millions of German marks): Demand. ...
Foreign exchange......... PO 1,224f 1,338f....... Other.............. ,
Loans and discounts........ PN PO, 1,487) 1,273)....... Other liabilities and capital....|......... 43,784| 43,484) 32,581
Loans to Government.,.......[....... 8,367, 8,527|....... Bank of Japan (millions of yen): May)?
Other assets.....o.uuuuureuncfeveensn 1,880! 1,853[....... Cashand bullion. ..........o]oeei i ifoienan, 59 642
Note circulation.......... ... ] ..o 7,046 6,918|....... Advances to Government......|......... 0. ...l 67,565] 77,596
Deposits—Government........{....... 1,369] 1,294f....... Loans and discounts. .. ..oovefevineeniidinninnnns 52,768| 58,024
anks. . ..oooiii i fieenen 1,141] 1,301).... Government securities.........}0..... .. ..o 81,746] 93,917
Other........covvnilevnnnn. 337 361|....... Reconversion Fin. Bk, bonds...|.........0......... 49,562] 48,924
Other liabilities and capital....f....... 3,065 3.,117;....... Other assets................ S I F N ,940! 13,398
Bank of Greece (billions of drach- Note circulation.......... PO O 223.499:254,209
mae): Deposits~—Government........ 10,902{ 8,808
Gold and foreign exchange (net). 121 641 Other.......oovvvun]onn. 16,603] 17,924
Loans and discounts. . .. 77 20 Other liabilities. ..... B 12,166{ 11,560
Advances—Government . 2,663] 1,164/The Java Bank (thousands of
her............. 1,612] 1,272|| guilders):
Other assets. ...... FU 819 r343] Gold...... ereseacteerneas . 470,985) 470,984|470,984f.......
Note circulation........ 1,218} 1,049 Foreign bills. .. ... PP ee 90,.216] 100,272{109,602].......
Deposits—Government 493 169 Loans and discounts. ......... 63,807 69,318! 66,489}.......
Reconstruction and Advances to Government. .. ... 1,009,484{1,000,751{964,003].......
relief accts...... S . 753 648 118 Other assets..... 68,777 69,480} 81,992].......
Other......oovevvaifonenn. 563 535 262 Note circulation. . . 887.401] 869,1741858,377}...
Other liabilities and capital....{....... 2,369 2,398] r1,841 Deposits. .......oounn. o 751,348] 771,3411746,446].......
Bank of Guatemala (thousands of Other liabilities and capltal e 64,520 70,290| 88,247].......
quetzales): Bank of Mexico (millions of pesos):
[ L P 27,230] 27,229 27,228 Monetary reserves............ 680 656! 669 637
Foreign exchange. ............]... . 14,451) 15,928] 17,267, “Authorized” holdings of secu-
Gold contribution to Int'I Fund.|....... 1,250 1,250 1,250 rities, etC......iiiiienn. . 2,569 2,477 2,037} 1,710
Rediscounts and advances. ....}....... 3,393| 2,537 2,707 Bills and discounta............ 178 199 662 735
Other assets.....oovvvevennvnifennnnns 13.098] 12,494 11,970 Other assets............. eeen 184 179, 186 189
Circulation—Notes, .. ........].cvvnn. 33,373} 32,899} 30,692 Note circulation. ............. 2,015 1,959 1,917} 1,798
Coin. .. 3,060{ 3,083] 2,951 Demand liabilities. . ........ 707 667 759 751
Deposits—Government 3,00 4,099] 4.55 Other liabilities and capital. . 890 886 878 721
Banks.......... 9.930! 9.732] 11,419/{Netherlands Bank (millions of
Other liabilities and capital....|....... 10,040{ 9,626 10,809|| guilders):
National Bank of Hungary (mil- [ Lo I 439 439 455
lions of forint): Silver (including subsidiary com) ......... 8 8 1
Gold.......ooviiiiiiiiins 432 426 412 403 Foreign assets (net)4. .........]......... 435 309 457
Foreign exchange............. 166 175 207 102, Loans and discounts........ P PR 164 150 147
Discounts......coevnveencenan 3 3 3| 1,435 Govt. debt and securities......|......... 3,300 3,300 3,300
Loans—Treasury ............. 307 309 310 340 Otherassets.........coovnvenaiennnn. 534 50 358
Other...vvvveeinnnns, 7,547} 7,331 7,147| 1,467 Note circulation—OM. ...... e 76 117
Other assets..... et 199, 157 171 280 New........J......... 2,976 2, 971 3,078
Note circulation.............. 3,176] 3,094] 3,007 2,413 Deposits—Government........f......... 488 181 523
Demand deposits—Government 1 1 1 182 Blocked... 47 62 63
ther...... 4,8721 4,717f 4,624 €822 E.C A... 203 379 67
Other liabilities and capital. . 60 588 618 €610 Other.............. 818, 782 534
Reserve Bank of India (millions of Other liabilities and capital. ...|......... 271 260 336
rupees): Reserve Bank o w Zealand
Issue department: (thousands of pounds):
Gold at home and abroad....[....... 400, 400 427 Gold. covi i e e 3,379 3,359] 2,802
Sterling securities........... e 6,353] 6,953{ 7,966 Sterling exchange reserve......
Indian Govt. securities......[...... 4,187| 4,137] 3,683 Advances to State or Stateun- |......... 55,337} 58,963| 63,537
Rupee coint. ... vvvvvnnennnfonnennn 496 472 452 dertakings. .......ocovnvenniiiiiinnen 33,727} 33,397{ 32,605
Note circulation............]...c0.s 11,090] 11,545| 12,152 Investments............... S P 48,094] 48,094] 9,916
Banking department: Other assets..ocvvveevennns. S DU 6,169} 6.,054] 21,301
Notes of issue department. . 346 418 377 Note circulation. ............ . 50,605] 50,310f 48,446
Balances akroad. 1,598; 1,328{ 3,061 Demand deposits. ... 90,961] 94,405 76,772
Bills discounted 47 25 48] Other liabilities and capit: 5,140{ 5,153 4,944

r Revised. ¢ Corrected.

1 This statement represents combined figures for the Bank of the German States and the eleven Land Central Banks.

2 Latest month available.

8 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
¢ Beginning January 1949, this figure represents a net of the Bank'’s foreign assets and is not strictly comparable with amounts shown for previous

months.
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CENTRAL BANKS—Continued

Central Bank 1949 1948 Central Bank 1949 1948
(Figures as of last report ¥ (Figures as of last report
date of month) Aug. TJuly June Aug. date of month) Aug. July Tune Aug.
Bank of Norway (millions of kroner): Bank of Sweden (millions of kronor):
Gold........oviiiiiiiiiiiiin i e 232 232 298| [ s 156 156 157 178
Foreign assets (net)............ | 0.0, 124 150 450 Foreign assets (net)............ 533 465 416 176
Clearing accounts (net).........[....... -74 —73] e Swedish Govt. securities and ad-
Loans and discounts...........}... ... 71 81 55 vances to National Debt Officed| 3,324| 3,208{ 3,360 3,277
Securities. . ..oovveinrerrieiaiferaainn 48 48 58 Other domestic bills and advances| 82 82 83 51
Occupation account (net}.......|....... 7,7131 7,713 7,924 Other assets......vovevrueeann.. 355 370 401 619
Other assets..... PR 86 91 63 Note circulation............... 2,980] 2,928] 2,996 2,824
Note circulation....... FO Y 2,190 2,144 2,080 Demand deposits—Government, . 563 608 748 595
Deposits—Government.........{....... 3,651) 3,878 3,875 Other.,..... 380 244 182 218
Banks. ... 1,041 841 1,174 Other liabilities and capital. . ... 527 502 491 662
Blocked 621 639 767]{Swiss National Bank (millions of
Other...... 181 165 284{ francs):
Other liabilities and capi al. oo 542 574 669 Gold............ 6,237 6,160{ 5,998 5,607
Bank of Paraguay—Monetary dept. Foreign exchange. .. . 327 362 416 145

(thousands of guaranies): Loans and discounts. .... P 108 112 136 126
Gold....o.oviviiiiiiiii 6C0 602 607 738, Other assets......... [ 72 70 76 92
Foreign exchange (net)......... —662 904 2,108/ 12,583 Note circulation....... 4,313] 4,323] 4,319 4,246
Net claim on Int’l. Fundt...... 2,710 2,710{ 2,710 2,709 Other sight liabilities 1,941] 1,892 1,781 1,179
Paid-in capital—Int’l, Bank. —-92 —92 —92 —16| Other liabilities and capital. . ... 490 489 526 545
Loans and discounts........... 96,464| 94,478] 91,960 45,310/ Central Bank of the Republic of
Government loans and securities.| 3,464 3,906 4,182 5,569 Turkey (thousands of pounds):

Other assets...........co0uu.n. 8,946 7,461] 5,539 1,861 Golde, ...ttt 447,018[448,152|448,152| 450,689

Note and coin issue.. 83,188| 82,643] 81,388 54,728 Foreign exchange and foreign

Demand deposits. ............. 22,771| 23,516 23,116 8,740 clearings............. ... ... 65,396]112,8341118,893{ 107,727

Other liabilities and capital.. ... 5,470 3,810{ 2,509 5,287 Loans and discounts........... 808,084/809,649|752,619] 716,917
Central Reserve Bank of Peru Securities. ... .. viiia il 78,819| 79,297} 89,806{ 210,242

(thousands of soles): Otherassets.......c.oovveevns 72,431y 84,726} 59,071} 31,901
Gold and foreign exchange......|.......|....... 246,974] 129,994 Note circulation 86,475|892,323|892,275] 896,419
Net claim on Int'l. Fund!......|{.... ... 20,495) 20,496 Deposits—Gold. ..... 153,040/153,0361153,036] 153,029
Contribution to Int’l. Bank L) 2,238 2,356 Other. . .|290,009|327,915|237,983| 234,743
Loans and discounts to banks .1137,844] 99,76 Other liabilities and caplta .....|168,724/161,3841185,247| 233,285
Loans to Government...... Bank of the Republic of Uruguay
Otherassets..........cocvveni|en (thousands of pesos):

Note circulation old. ..o oviiiii i 244,276| 283,880

Deposits. .. .vieieriieieaiiin, Silver. . .oviiiiie s e e 12,2147 12,315

Other liabilities and capital. ....1.......[.. .. ... 91,826] 86,194 Paid-in capitalInt’'l, Bank.....|.......|[....... 313 314
Central Bank of the Philippines Advances to State and govern-

(thousands of pesos): ment bodies................]oeveiii]oainn, 146,998} 60,416
L o T Y 2,721 2,721{........ Other loans and discounts.......{...ccovifeennn. 253,881} 218,128
Foreign exchange..............0....... 570,310{638,895!........ Otherassets.......coo0neevunns 279,061
Net claimon Int’l. Fund . ... .{....... 7,501} 7,501)........ Note circulation............... 242,581
Domestic securities. .. ........fv e 10,354) 9,739|........ Deposits—Government. . . 74,784
Other assets.......ooovevennnfeiennn 136,933]143,6131........ Other............... 253,317
Note circulation. ..............}..... ..|505,1801534,426|........ Other liabilities and capital. . ...|......feeenne. 265, 1300 283,432
Demand depOSIts-—U S. dollars?.{....... 11,637 40,649]........ Central Bank of Venezuela (thou-

Pesos........fu e, 116,269(135,438;........ sands of bolivares):
Other liabilities and capital.....|....... 94,734 91,957)........ Gold7. . .v.iiiiiiiiiiiinann, 888,521888,521|888,521{ 830,044
Bank of Portugal (millions of Forelgn exchange (net). .1224,402)253,228]277,547 61,496

escudos): Other assets,.... .| 42,441) 51,529] 42,7611 85,761
Gold.........oovuun. 3,110f 3,146{ 4,157 Note circulation—Central Bank . [728,602{748,188|768.227| 630,618
Foreign exchange (net) 7,567 7,594 9,720 National banks. . ,323 ,3461 1,349 3,153
Loans and discounts. .......... 454 456 424 Deposits, oo ivviiieininnns .1200,4891331,003{383,544| 325,394
Advances to Government.......[....... 1,245! 1,249 1,278 Other liabilities and capital. . ... 224,949{112,739{ 55,709 18,136
Other assets......covvivvanereiferrnnnn 511 503 520National Bank of the Kingdom
Note circulation. ............. oo, 8,106 8,147 8,310]{| of Yugoslavia 3
Demand deposits—Government..}....... 253 74 1,099|[Bank for International Settle-

her.......}J....... 3,589 3,806 5,713]| ments3 (thousands of Swiss gold
Other liabilities and capital.....|....... 937 920 977|| francs):
National Bank of Rumania 3 Goldinbars. .......covenvnnn 142,742{182,828{168,838| 94,137
South African Reserve Bank Cash on hand and on current

(thousands of pounds): account with banks.......... 45,864| 26,159( 30,385] 10,360
Gold4......oooiveiioiinneen 36,518; 36,593 75,554 Sight funds at interest.......... 3,836] 4,024 4,334 497
Foreign bills. . .........ooviifi.., ,65 9861 53,561 Rediscountable bills and accept-

Other bills and loans...........}1....... 72,396 74,632 86,886 ances (8t COSt)....evvuuunn.n. 20,820| 20,868} 20,862 19,414

Otherassets........covvvuininite e, 15,054 14,280{ 11,650 Time funds at interest.......... 32,208] 30,023} 22,409 31,529

Note circulation. ............ . f..oo.t. 66,101 66,090 65,199 Sundry bills and investments....{216,474{164,968{152,705{ 136,900

Deposits. . oveeie i eniiinai]erenen 52,723 52,559| 155,516 Funds invested in Germany..... 297,201)297,201(297,201] 297,201

Other liabilities and capltal ............ 7,794 7,84t , Otherassets................... ,554] 1,968 2,034 1,243
Bank of Spain (millions of pesetas): Demand deposits (gold)........ 12,823 13,373 13,418{ 17,743

Gold.......cooviiiniiiian i 934 934 1,217 Short-term  deposits (various

A U 497 49 500 currencies):

Government loans and securities.|. ... ... 15,970] 15,954] 15,817 Central banks for own ac-

Other loans and discounts. 8,617 8,206 9,553 count. .. .eiiioiainn., 261,556(229,710{200,956] 94,958

Other assets...... . 4,079 4,022 3,560 Other. ... 1,318 1,329] 1,327 1,123

Note circulation...... 25,460] 24,888 24,724 Long-term depos:

Deposits—Government. . 1,251 1,329 932 COUNLS. .. vv v evnnaanrsnans 228,909]228,909{228,909| 228,909

Other..............fooooie 2,791 2,871 4,422 Other liabilities and cap1tal ..... 256,093(254,717{254,157| 248,547
Other liabilities and capital.....{....... 593 525 575

1 This figure represents the amount of the bank's subscription to the Fund less the bank’s local currency liability to the Fund. Until such time
as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution.

2 Account of National Treasury.

3 For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (February
1941), see BULLETIN for March 1942, p. 282,
¢ Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce.
5 Includes small amount of non-Government bonds.
® Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram,
7 Beginning October 1944, a certain amount of gold formerly reported in the bank’s account shown separately for account of the Government.
3 See BULLETIN for December 1936, p. 1025.
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]

Central bank of—
Date Central g:tte Date Central geatf Date
effective United Ger- | Bel. |Neth-I g [ Switz- bank of— 38 . effective bank of— 33 effective
King- |France man ium| . €, | den er-
dom M lands land
In effec't Dec. 31, Albania....... 53] Mar. 21, 1940 || Ireland...... 214 | Nov. 23, 1943
........ 2 214 4 241 2 2% 114 | Argentina..... 314 Mar. 1, 1936 || Italy........| 424 | Apr. 9, 1949
Jan 4, 1939, .|...... 2R PO PR PO PO Austria....... 314] Aug. 3,1945 || Japan....... 5.11| July 5, 1948
7 Belgium. ..... 34| Aug. 27, 1947 ava........ 3 Jan. 14, 1937
Bolivia....... 5 Feb. 4, 1948 || Latvia...... 5 Feb. 17, 1940
Bulgaria...... 334! Aug. 1, 1948 || Lithuania... July 15, 1939
Canada. 134| Feb, 8, 1944 || Mexico.. . June 4, 1942
Chile. . . .| 3-4%%¢ Dec. 16, 1936 Netherland: 2% 1 June 27, 1941
Colombia. . ... 4 Juty 18 1933 || New Zealand. 11z | July 26, 1941
Costa Rica.... 3 Apr. 1, 1939 || Norway..... 214 | Jan. 9, 1946
Czechoslovakia 234] Oct. 28, 1945 || Peru........ 6 Nov. 13, 1947
..... Jan. 15, 1946 || Portugal....! 23 | Jan. 12, 1944
...... June 8, 1943 || Rumanija....| § Mar. 25, 1948
Oct. 15, 1946 || South Africa.{ 3 June 2, 1941
Oct. 1,1935 || Spain....... 4 Mar, 18, 1949
July 1949 |} Sweden..... 234 | Feb. 9, 1945
J an.
Aug. 27 .......
Oct. 9....... Oct. 1, 1948 || Switzerland..| 13 | Nov. 26, 1936
June 28 1948. July 14, 1949 | Turkey...... 4 July 1, 1938
Sep R PPN July 12, 1948 || United King-
....... . Nov. 1, 1947 dom 2 Oct. 26, 1939
May 27 1949. .. Nov. 28,1935 || U. S, S R....] 4 July 1, 1936
July 14, N Yugoslavia. .| 1-3 | Aug. 20, 1948
Ineffect Sep
1949
1 The lower rate applies to the Bank Deutscher Laender, and the higher
rate applies to the Land Central banks.
Nor1E.—Changes since August 31: None.
OPEN-MARKET RATES
{Per cent per annum]
Canada United Kingdom France Netherlands Sweden Svg;z;b
Month
Treasury Bankers’ Treasury { Day-to- Bankers’ | Day-to- | Treasury | Day-to- Loans Private
bills acceptances bills day allowance day bills 3 day up to 3 discount
3 months | 3 months | 3 months money lon deposits| money months money months rate
1942—July.......... .54 1.03 1.00 1.00 14 1.62 [ i 3-514 1.25
1943—July.......... .50 1.03 1.00 1.04 14 1.64  |...... . i 3-513 1.25
1944—July.......... .38 1.03 1.060 1.13 14 1.49  jo. ..ot 3-514 1.25
1945—July.......... .36 1.03 1.00 1.13 14 125 {ooeeiiii]eeninan 214-5 1.25
1946—July.......... .40 .53 .51 .63 14 1.30 1.52 1.31 214-414 1.25
1947—TJuly.......... .41 .53 .51 .63 14 1.51 1.52 1.09 215-414 1.25
1948—July.......... .41 .56 .51 .63 14 2.04 1.56 1.35 214-414 1.63
.41 .56 .51 .63 14 1.88 1.35 1.06 215-414 1,63
.41 .56 .51 .63 34 2.84 1.10 .84 214414 1,63
.41 .56 .51 .63 14 2.09 1.03 .78 215-414 1.63
.41 .56 .51 .63 14 2.03 1.08 77 214414 1.63
.41 .56 .52 .63 1z 2.00 1.25 .96 214-41% 1.63
.41 .56 .52 .63 14 2.09 1.23 1.13 214-414 1.63
.42 .56 .52 .63 14 2.08 1.39 .90 214-41% 1.63
.42 .56 .52 .63 1g 2.10 1.38 1.01 215-414 1.63
.49 .58 .51 .63 13 2.12 1.29 1.24 2Y4-414 1.63
.50 .63 .52 .63 13 2.43 1.28 1.03 215414 1.63
.51 .63 .52 .63 % .......... 1.32 .83 214414 1.50
.51 .63 .52 .63 2 20 P 1.43 .83 244414 1.50

Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monelary Statistics, Table 172,
pp. 656-661, and for description of statistics see pp. 571-572 in same publication.
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COMMERCIAL BANKS

United Kingdom 1 Assets Liabilities
(11 London clearing M t D it Other
banks. Figures in Cash | call :i; Bills dig- | Lreasury ... | Loans to | Other eposte Iiabilities
mllhotsltser(l)ifn x;ounds reserves short counted rgggoilst, Securities customers| assets and
£ notice p 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—December....... 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948—August......... 499 489 695 1,323 1,474 1,334 477 5,903 3,829 2,074 388
September. . .... 490 490 707 1,345 1,472 1,349 485 5,950 3,844 2,106 387
October......... 485 497 802 1,313 1,475 1,365 497 6,040 3,927 2,113 393
November., ..... 495 482 793 1,332 1,480 1,355 516 6,057 3,958 2,099 396
December....... 502 485 741 1,397 1,478 1,396 621 6,200 4,159 2,041 420
532 481 795 1,267 1,487 1,383 526 6,057 4,033 2,024 414
481 491 860 989 1,487 1,405 519 5,817 3,810 2,007 414
474 482 870 956 1,496 1,429 517 5,815 3,803 2,012 409
500 481 799 1,025 1,501 1,445 540 5,886 3,875 2,011 405
487 498 816 1,037 1,502 1,436 501 5,872 3,869 2,004 403
481 500 786 1,142 1,502 1,461 562 6,025 3,961 2,064 410
492 492 788 1,160 1,512 1,435 508 5,973 3,939 2,034 413
Assets Liabilities
Canada S i D i bl Canad
. . ecurity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad Other Note liabiliti
in millions of and net | Securities assets circula- 2 a nldles
Canadian doilars) | Cash | Security |, Other | due from tion capital
reserves | " loans Y loansand | foreign Total || Demand | Time pita
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....... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—December....... 731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
1948—August......... 712 77 1,958 144 4,209 1,082 17 6,609 2,606 4,003 1,557
September. . .... 734 76 2,023 136 4,185 1,169 17 6,776 2,728 4,049 1,530
October.... .. 751 97 2,110 143 4,156 1,067 17 6,798 2,758 4,040 1,510
November 781 926 2,202 140 4,212 1,149 16 7,020 2,935 4,086 1,542
December.. 749 101 2,148 144 4,268 1,169 16 7,027 2,970 4,057 1,537
1949—January........ 740 90 2,131 131 4,311 1,054 16 6,942 2,824 4,118 1,500
February....... 711 108 2,119 136 4,322 1,070 16 6,957 2,797 4,159 1,494
March.......... 718 81 2,129 136 4,285 1,077 15 6,927 2,663 4,264 1,484
April......... .. 760 90 2,199 149 4,267 987 15 7,029 2,690 4,339 1,408
May.......o.0n 776 74 2,202 154 4,342 1,056 15 7,131 2,792 4,339 1,459
June........... 734 72 2,195 141 4,396 1,130 15 7,183 2,853 4,330 1,471
July............ 751 77 2,188 143 4,460 952 15 7,130 2,789 4,341 1,425
Assets Liabilities
France
(4 large banks. End Deposits Own Other
of month figures in Cash Due from | Bills dis- Loan Other accept. liabilities
millions of francs) reserves banks counted s assets cept- and
Total Demand Time ances capital
1941—December. . .... 6,589 3,476 61,897 8,265 2,040 76,656 75,744 912 413 5,199
1942—December...... 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422
1943—December...... 8,548 4,095 90,897 14,191 2,935 112,732 111,191 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—December. . .. .. 22,551 19,410 219,374 86,344 37,291 342,166 338,710 3,457 25,175 17,628
1948—July........... 34,308 28,539 305,928 110,301 39,267 470,004 465,104 4,900 28,044 20,295
August......... 35,504 28,465 295,806 113,956 41,028 464,340 459,603 4,737 28,569 21,849
September......| 35,994 28,232 311,939 111,682 41,525 478,129 473,217 4,912 27,739 23,504
October........ 40,694 33,035 339,126 116,174 43,542 516,691 510,425 6,267 27,987 27,893
November...... 40,936 34,493 330,495 127,147 45,913 520,412 514,284 6,128 28,687 29,887
December...... 45,406 35,534 354,131 125,154 50,780 548,796 542,113 6,683 30,641 31,568
1949—January 44,404 34,369 345,914 133,550 36,083 548,335 541,420 6,916 30,697 15,287
Februar 44,191 32,048 343,684 141,296 37,362 551,673 544,466 7,207 31,876 15,033
March. ...| 38,024 33,720 330,902 135,617 39,720 528,241 520,846 7,394 32,127 17,615
April......... ..} 39,482 36,469 368,937 129,306 40,846 561,787 554,453 7,333 32,208 21,047
May......... .| 42,636, 36,346 346,974 137,906 44,346 551,958 544,870 7,088 33,376 22,874
June. ..., 39,514 36,995 363,168 134,226 41,466 562,038 555,184 6,854 28,384 24,948

L 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 give end-of-month data. -

2 Represent six-month loans to the Treasury at 114 per cent through Oct. 20, 1945, and at 84 per cent thereafter. N

NotE.—For back figures and figures on German commercial banks, see Bankmg and Monetary Statistics, Tables 168-171, pp. 648-655, and
for description of statistics see pp. $66-571 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 Belgium Brazil Canada
(peso) {pound) (franc) (cruzeiro) (dollar)
VYear or Ceylon
month “Reg'u-» “Non-" Certain “Bank (rupee)
plf; d- regruo]g-r lrtl?i:?- Official Free notes’ Official Free Official Free
ucts ucts products account
1943........ 29.773 24,732 ..., 322.80 321.50 6.0586 5.1280 90.909 89.978 |.........
1944...... . 29.773 25.125 [Looounnen 322.80 |......... 6.0594 5.1469 90,909 89.853 j......uun
1945........ 29.773 25,125 1......... 322.80 321.17 6.0602 5.1802 90.909 90.485 {.........
1946...... . 29.773 25.125 {. ..ot 321.34 6.0602 1. ........ 95.198 93.288 {.........
1947, ....... 29.773 25.125 j....... . 321.00 5.4403 100.000 91.999 .
1948........ 29.773 25.125 20.000 321.22 5.4406 100.000 91.691 |.........
1948—O0ct...| 29.773 25.125 20.000 321.23 5.4406 100.000 92.898 PPN
Nov...| 29.773 25.125 20.000 321.23 5.4406 100.000 92.383 P
Dec...| 29.773 25.125 20.000 321.23 5.4406 100.000 92.250 |....... ..
1949—Jan. .. 25.125 20.000 321.22 5.4406 100.000 92.444 | 130.117
Feb 25.125 20.000 321.23 5.4406 100.000 92.668 30.117
Mar 25,125 20.000 321.21 5.4406 100.000 93,261 30.117
Apr 25.125 20.000 321.12 5.4406 100.000 93.566 30.117
May 25.125 20.000 321.15 5.4406 100.000 95,150 30.117
June 25.125 20.000 321.00 5.4406 100.000 95.521 30.117
July. 25.125 20.000 321.10 5.4406 100.000 94.545 30.117
Aug. 25.125 20,000 321.03 5.4406 100.000 95.248 30.117
Sept 325.125 | 320.000 274.39 5.4406 95.909 92.724 1 330.117
Colom- | Czecho-| D ey Neth- | N Philip-
olom- zecho- en- ranc, eth- ew
‘;:g;t?: bia slovakia | mark {g!dl:e; I(It::g l\zlexsl;:)o erlands | Zealand I?g:::la;)y R ep iggllc
(peso) | (koruna) | (krone) D pe (guilder) | (pound) )
Official Free P!
1043......... 57.265 ... ... b oaannl e Ceereeas .. 30.122 |........ 20.577 fovevennnn 324.20 J.........]. PN
1944......... 57.272 . ovee oo i i 30.122 |........ 20.581 |......... 324.42 |...ini]enes
1945......... 57014 [.................. 1.9711 30.122 {........ 20.581 37.933 323.46 |......... 0 ...
1946......... 57.020 2.0060 20.876 8409 30.155 .4434 20.581 37.813 322.63 20.176 {.....vunn
1947, ....... 57.001 2.0060 20.864 407 30.164 }........ 20.577 37.760 322,29 20.160 }...... ‘e
1948......... 57.006 2.0060 20.857 4929 .3240 30.169 {........ 18.860 37.668 350.48 20.159 {.........
1948—O0ct....{ . v.ou.u. 2.0060 20.854 .4671 .3193 14.438 37.602 399.15 20,158 [.........
OV.ivdenenn 2.0060 20.854 4671 3179 14.490 37.572 399.15 20.158 |.........
Dec...ofervunen.. 2.0060 20.854 .4671 3154 14.527 37.615 399.15 20,158 |..oivanns
1949—Jan....|......... 2.0060 20.854 L4671 .3141 14.534 37.664 399.14 20.158 | 149.675
Feb....|......... 2.0060 20.854 .4671 .3138 14.360 37.628 399,15 20.158 49.677
Mar....|......... 2.0060 20.854 .4671 3136 14.334 37.598 399.12 20.158 49.721
2.0060 20.854 L4671 3106 14.303 37.650 399.01 20.158 49.725
2.0060 20.854 L4671 .3038 12.521 37.609 399.05 20.158 49,724
2.0060 20.854 .4671 .3032 11.911 37.615 398.87 20.158 49,730
2.0060 20.854 L4671 .3025 11,562 37.611 399,00 20.158 49.738
2.0060 20.854 L4671 .3025 11.569 37.607 398.90 20.158 49.740
2.0060 18.177 5 .4671 .2949 11.572 32.845 340.95 17.572 49.739
Strai K‘ljni(tied
traits _ ngdom
Year or Portlu- i}’“{h Spain | Settle- sd‘zg' f:g‘:d (pound) Uruguay
month ( es%a d €3 | (peseta) | ments (peso)
udo) | (pound) (dolar) (krona) (franc)
Official Free
1043, ... . ..ol 398.00
1944. 398.00
1945........ 0. .couenn 399.05
1946. . 400.50
1947. 4. 400.74
1948........ 4.0183 400.75
1948—0Oct...! 4.0312 400.75 9.132 [......... 27.823 23.363 403.14
Nov...| 4.0316 400.75 9.132 [......... 27.823 23.363 403.15
Dec...| 4.0321 400.75 §9.132 [......... 27.823 23.363 403.15
1949—Jan,...| 4.0324 400.75 |..... .. 147,083 27.823 23.363 403.13 65.830 58.822 56.180 53.191
Feb...| 4.0327 400.75 {......... 47.083 27.823 23.363 403.14 65.830 58.822 56.180 53.191
Mar...| 4.0324 400.75 eae 47.083 27.823 23.363 403.11 65.830 58.822 56.180 53.191
Apr...| 4.0326 400.75 |...... . 47.166 27.823 23.363 403 .00 65.830 58.822 56.180 53.191
May..| 4.0327 400.75 eees 47.208 27.823 23.363 403.04 65.830 58.822 56.180 53.191
June. .| 4.0327 400.75 [........ 47.186 27.823 23.363 402 .85 65.830 58.822 56.180 53.191
July...| 4.0328 400.75 |....... . 47.174 27.823 23.363 402.98 65.830 58 822 56.180 53.191
Aug...| 4.0169 400.75 |......... 46.869 27.823 23.363 402.89 65.830 58.822 56.180 53.191
Sept...| 3.7862 342,48 |...ounlen 41.846 24.003 23.283 344.36 65.830 58.823 56.180 53.191

1 Based on quotations beginning Jan. 24, 1949,
3 Based on quotations through Sept. 16, 1949,
5 Average based on quotations through Sept. 16, 1949; official rate abolished thereafter.
¢ Quotations not available after Dec. 17, 1948.

NoTE.—After the devaluation of the pound sterling on Sept. 18, 1949, the following countries devalued thejr currency in relation to the dollar:
Australia, Belgium, Canada, Denmark, France, India, Netherlands, New Zealand, Norway, Portugal, South Africa, Straits Settlements, and

Sweden.

2 Based on quotations beginning Mar. 22, 1949,
4 Excludes Pakistan, beginning April 1948,

The averages for September 1949 reflect the extent of the devaluation.
For back figures, see Banking and Mounetary Statistics, Table 173, pp. 662-682.

For description of statistics, see pp. 572-573 in same publica-

tion, and for further information concerning rates and averages for previous years, see BULLETIN for January 1949, p. 101; July 1947, p. 933;
and February 1944, p. 209.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

{Index numbers}

Nether- :
g;‘;:gg Canada Mexico K'i]:gigl%dm France Italy Japan lands Sweden Sv;;;zgr
Year or month (1926 = (1926 = (1939 = (1930 = (1938 = (1938 = (1933 = [(July 1938-] (1935= (July 1914
100) 100) 100) 100) 100) J \me1 &3)39 100) =y100)

1926, ..cvvvnenns 100 100 1124 106 e 132 150 1126 144
1935, .....hatts RPN 80 72 RN 89 52 72 103 87 100 90
1936.......... PPN 81 75 [N 94 63 80 110 91 102 96
1937 Cerresecareens 86 85 .. . 109 89 94 133 108 114 111
1938....... tererenens 79 79 P e 101 100 100 140 102 111 107
1939, .. iviiiiinnen 77 rC R P, 103 105 104 155 105 115 111
1940, . ....00vvens veen 79 83 103 137 139 121 173 131 146 143
1941, .. ........ eaen 87 90 110 153 171 136 183 150 172 184
19420 .. 0aiinnnnnn., 99 96 121 159 201 153 197 157 189 210
1943............ ees 103 100 146 163 234 Ceeereanes 209 160 196 218
1944........... vens 104 103 179 166 265 fioieeiiinn 233 164 196 223
1945 P, . 106 104 199 169 375 fo.eeiea. 308 181 194 221
1946, . vvivviininnnenn 121 109 229 175 648 [.......... 1,599 251 186 215
1947 . .. ieviiiiiinnee, 152 129 242 192 989 5,159 5,103 271 199 224
1948, . iiiivriininnn 165 153 260 219 1,712 5,443 13,909 281 214 233
1948 —August......... 170 158 268 221 1,783 5,704 16,916 280 217 231
September . 169 158 270 220 1,791 5,769 18,206 279 217 230
October. .. 165 159 273 220 1,887 5,724 19,138 284 217 230
Novembe . 164 159 271 221 1,977 5,667 20,615 289 217 232
December....... 162 160 268 221 1,974 5,697 20,894 291 217 231
1949—January senss 161 159 270 221 1,946 5,698 21,538 295 217 230
ebruary ‘e 158 158 271 221 1,898 5,656 21,936 295 217 229
March......u0e 158 158 275 221 1,872 5,557 21,932 294 216 227
April....... ees 157 158 280 227 1,846 |...... veae| 23,172 295 216 224
May....oveven.. 156 156 284 231 1,800 f.......... 23,851 294 215 221
June..... oo r155 156 285 232 - S 294 216 220

July ..oooeini r154 157 289 229 P1,854 | .....iiifieiieinin 294 215 221
August ......... 153 156 288 229 21,910 {.......o ] 293 214 2220

? Preliminary. r Revised.
! Approximate figure, derived from old index (1913=100).

Sources.—See BULLETIN for June 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937,
p. 276; and October 1935, p. 678

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1926 =100) _ (1926 =100) (1930 =100) (July 1938-June 1939 =100)
Year or month Raw and |Fully and Indus-
Farm Other Farm partly chiefly Indus- Indus- trial
roducts Foods !commod- products | [Manu- manu- Foods trial Foods | trialraw | g o4
P ities factured | factured products products | 3 cts
goods geods p
100 100 100 100 100 100 PPN PR PRI P Y ..
79 84 78 64 66 73 87 90 F O I
81 82 80 69 71 74 92 96 P P E ..
86 86 85 87 84 81 102 112 ooooiiiideiineiadeens cines
69 74 82 74 73 78 97 104 ...
65 70 81 64 67 75 97 106 103 112 104
68 71 83 68 75 82 133 138 121 163 126
82 83 89 73 82 89 146 156 140 177 148
106 100 96 85 90 92 158 160 157 175 154
123 107 97 98 99 93 160 164 157 174 159
123 105 99 107 104 94 158 170 159 179 163
128 106 100 115 106 94 158 175 172 193 184
149 131 110 124 110 99 158 184 200 282 261
181 169 135 133 131 117 165 207 214 328 276
188 179 151 150 156 140 181 242 231 342 283
1948—August.......... 192 190 153 151 163 143 183 243 224 341 282
September....... 190 187 154 150 163 144 181 243 222 340 283
October......... 184 178 153 149 164 144 180 243 | 224 343 288
November....... 181 174 154 150 164 144 181 244 238 348 291
December....... 177 170 153 149 164 144 178 246 241 349 294
1949—January......... 173 166 153 148 163 143 178 247 240 373 295
February........ 168 162 152 145 161 142 178 247 242 371 295
March.......... 172 163 151 146 162 141 178 246 242 369 293
April .. ......... 171 163 149 148 161 142 186 251 243 369 294
May.....c...... 171 164 147 148 160 142 199 250 240 367 294
June............ 169 162 ri46 150 160 142 202 r249 233 367 296
July. ........... 166 161 145 151 161 142 202 244 233 364 295
August.......... 162 161 145 146 159 142 201 244 e

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])
- 4l ¢ United Neth Switz- United | C (II(?ited Neth Switz.
nite an- | King- ether-| er- nite an- ng- ether-| er-
Vear or States ada dom F(rlzg;xg:e lands | land Year ot States ada dom F&%ﬁge lands | land
month (1935~39((1935-39 (June ! 100) (1938-39{ (June month (1935-39/(1935-39 (June | _ 100) (1938-39 | (June
=100) =100) {17,1947 =100)1 | 1914 -100) =100) |17,1947 =100)! | 1914
=100) =100) -100) =100)
97 106 164 129 ..., 100 106 184 120 |........ 151
106 116 168 149 |........ 105 112 199 156 (........ 174
124 127 161 174 |........ 117 117 200 175 |........ 193
138 131 166 224 |........ 124 118 199 224 |........ 203
136 131 168 275 |........ 126 119 201 285 [........ 208
139 133 170 377 |........ 128 119 203 393 [........ 209
160 140 169 645 193 139 124 204 645 192 208
194 160 2101 1,043 211 159 136 2101 1,030 199 217
210 196 108 1,662 228 171 155 108 1,632 206 224
1948-August.. .. 217 203 107 1,716 222 228 |1948-August. ... 175 158 108 1,670 203 223
September, 215 204 107 1,842 229 229 September. 175 159 108 1,783 206 223
October... 212 205 108 1,904 228 229 October. .. 174 160 108 1,844 205 223
November, 208 205 108 1,873 234 235 November. 172 160 109 1,870 208 226
December. 205 202 108 1,924 242 232 December. 171 159 109 1,928 214 225
1949-January... 205 202 108 1,932 243 231 |1949-January... 171 160 109 1,935 215 224
February.. 200 200 109 1,845 246 229 February 169 160 109 1,857 216 223
March.... 202 199 108 1,759 247 228 March, 170 159 109 1,781 217 222
April...... 203 199 108 1,738 248 227 170 159 109 1,757 218 221
May.... 202 200 114 1,725 256 227 169 160 111 1,738 221 222
June..... . 204 203 115 1,715 [........ 228 170 161 111 1,726 223 222
July...... 202 207 116 71,704 |........ 228 I 169 162 111 21,715 (........ 221
August.... 203 209 |....... »1,744 |........ 228 August.... 169 163 [....... ?1,752 ..., 221

? Preliminary.

! This index replaces, but is not comparable with, that previously shown. It is a weighted consumer price index for six cities, based on the
pattern of consumption in 1935-36 of workers' families with an annual income of less than 1,800 guilders, For a detailed description of this index
see Maandschnft van het Centraal Bureau voor de Statistiek, March 1947, pp. 171-172.

* 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 166 for retail food prices and 203 for cost of living.

Sources.—See BULLETIN for July 1947, p. 933; 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 gt:ltt:sd, Canada * Klijl-lnlgifi%‘in France | nether- gg:gg Canada ¢ | United | France’ | Nether-
(high (193539 (December (1938 = lands® | (1935-39 (1935-39 | Kingdom | (December { lands?®
arade) =100) | {5y eho0y|  100) 2100) =100) {(1926=100)| 1938 =100) | (1938 =100)
Number of issues. . . 12 ® 87 50 13 416 106 278 §295 37
1941 ... . iiuua, 117.8 99.4 123.8 T143.4 |.......... 80.0 67.5 72.5 7308 Cedenses
1942, .. ... ..l 118.3 100.7 127.3 146.4 |..... 69.4 64.2 75.3 479  |..... PRI
1943, ........... . 120.3 102.6 127.8 146.6 |......... 91.9 83.5 84.5 540 [..... .e .
1044, ... ...... e 120.9 103.0 127.5 150.5 |........ 99.8 83.8 88.6 551 ..., cinea
1945, ..., ..., . 122.1 105.2 128.3 152.1 |........ 121.5 99.6 92.4 694 |...... P
1946............ . 123.3 117.2 132.1 144.6 109.0 139.9 115.7 96.2 875 I ........--
1947 ... iiiinns 1103.2 118.5 136.8 132.0 105.6 123.0 106.0 94.6 1,149 184.3
1048........... ees 98.7 105.0 129.9 117.¢ 107 .1 124 .4 112.5 92.0 1,256 197.5
1948— September. . . 98.2 104.1 130.1 116.2 106.6 125.7 113.4 90.7 1,288 194.3
October...... 97.8 103.8 130.5 114 .4 107.3 127.8 116.4 90.6 1,464 185.9
November. . . 97.9 104.5 136.4 113.4 106.6 120.4 117.8 91.6 1,354 179.7
December. ... 98.9 104.7 130.4 110.0 106.6 119.4 115.8 91.4 1,366 176.2
1949—January . ... 100.5 104.8 131.0 111.6 106.9 121.0 114.3 91.6 1,332 176.7
February 100.5 105.0 131.0 111.9 105.9 117.2 108.1 91.7 1,214 172.6
March.. 100.7 105.6 130.8 107.6 103.0 118.0 106.4 88.7 1,114 170.5
April.. 101.0 105.9 130.9 109.0 104.3 118.5 106.4 88.4 1,119 175.9
May.. 101.0 105.9 1304 |.......... 106.3 117.7 105.3 88.9 |........... 176.4
June........ 100.9 105.9 129.3 107.9 107.3 112.0 99.6 85.3 1,042 ...
July......o.. 102.0 106.6 127.1 107.3 107.3 117.8 104.2 84.0 21,122 ... .
August....... 103.0 108.0 123.6 P108.4 |.......... 121.8 108.2 84.0 1,168 {........

r Preliminary.

1 New series beginning 1947, derived from average yields of 12 bonds on basis of a 23{ per cent 30-year bond. Annual average for the old
series for 1947 (121.5) and ﬂgures for years prior to 1947 are derived from average of 5 median yields in a list of 15 issues on basis of a 4 per
cent 20-year bond. Source.—Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks
in the United States, see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479,

2 This index is based on one 15-year 3 per cent theoretical bond. Yearly averages for 1939 ‘and 1940 are based on monthly averages and
thereafter on the capitalized yield as calculated on the 15th of every month.

8 This index represents the reciprocals of average yields for 13 issues, including government, provincial, municipal, mortgage, and industrial
bonds. The average yield in the base period (January-March 1937) was 3.39 per cent.

4 This index is based on 95 common stocks through 1944; on 100 stocks, 1945-1948; and on 106 stocks beginning 1949.

$ In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com-
panies abroad. See ‘‘Bulletin de la Statistique Générale,” September-November 1946, p. 424.

¢ This is an index for 37 Netherlands issues (27 industrial, 5 banking, and 5 shipping shares) and represents an unweighted monthly average
of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS,

7 Average based on figures for 10 months; no data available January-February.

Sources.—See BULLETIN for June 1948, p. 747; March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June
1938, p. 394; and February 1932, p. 121,
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OFFICE OF THE SOLICITOR
J. Leonarp Townsenp, Solicitor
G. HowLanp CHASE, Assistant Solicitor

DIVISION OF RESEARCH AND STATISTICS

Ravren A. Youne, Director

R. M. Evans
James K. Varpaman, Jr.
Lawrence CLAYTON

Cuester MorriLy, Special Adviser to the Board
WoobLier THoMas, Economic Adviser to the Board

DIVISION OF EXAMINATIONS
Epwin R. MiLraro, Director
GEORGE S. SLOAN, Assistant Director
C. C. Hostrup, Assistant Director

DIVISION OF BANK OPERATIONS
Rosert F. Leonarp, Director
J. E. HoreerT, Assistant Director
LoweLL Myrick, Assistant Director

DIVISION OF PERSONNEL ADMINISTRATION

Frep A. NEerson, Director

DIVISION OF ADMINISTRATIVE SERVICES
Liston P. Beruea, Director
Garoner L. Boorng, I, Assistant Director

FEDERAL
OPEN MARKET COMMITTEE

TroMmas B. McCage, Chairman
ALLAN SprouL, Vice Charrman
Lawrence CLayToN

ErNEesT G. DrAPER

C. E. EarHART

Marriner S. Eccres

R. M. Evans

Ray M. Gipney

Hucu Leacu

W. S. McLarin, Jr.

M. S. SzyMmczak

James K. Varpaman, Jr.

Cuester MorriLL, Secretary

S. R. CARPENTER, Assistant Secretary

George B. VEst, General Counsel

WoobLier THomas, Economist

Earce L. Raussr, Associate Economist

DonaLp S. THomPsoN, Associate Economist

O. P. WHEELER, Associate Economist

CuarLes W. WiLriams, Associate Economist

Joun H. WiLLiams, Associate Economist

Roeert G. Rouse, Manager of System Open Market
Account
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ADVISORY COUNCIL

Cuas. E. SpENcER, Jr.,
First Vice President

BostoN DistrICT

W. Ranboreu Bureess, NEw York DistrICT
Freperic A. Porrs, PuiLapeLpHIA DisTRICT
Sioney B. Congpon,  Creveranp District

Roeerr V. FLEming, Ricumonp District
Second Vice President

]J. T. Brown, ATLanta DistrICT
Epwarp E. Brown, Cuicaco DistricT
President

W. L. Hemineway,  St. Louis DistricT

Henry E. Atwoop, Minnearoris District

James M. Kemper, Kansas Crry District

J. E. Woons,

Reno ObLin,

Darras District

San Francisco Districr

Hersert V. ProcHNOW, Secretary

FeperaL Reserve BuLreriN



CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS

OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman’ President . .
Bank of Deputy Chairman First Vice President Vice Presidents
Boston......... Albert M. Creighton Joseph A. Erickson Robert B. Harvey? Alfred C. Neal
Harold D. Hodgkinson William Willett E. G. Hult Carl B. Pitman
E. O. Latham 0. A. Schlaikjer
R. F. Van Amringe
New York... ... Robert T. Stevens Allan Sproul H. H. Kimball H. V. Roelse
William I. Myers L. R. Rounds L. W. Knoke Robert G. Rouse
Walter S. Logan V. Willis
A. Phelan R. B. Wiltse
Philadelphia. .. .| Warren F. Whittier Alfred H. Williams Karl R. Bopp E. C. Hill
C. Canby Balderston W. J. Davis L. E. Donaldson = Wm. G. McCreedy
Robert N. Hilkert P. M. Poorman?
Cleveland...... George C. Brainard Ray M. Gidney Roger R. Clouse A. H. Laning?
A. Z. Baker Wm. H. Fletcher W. D. Fulton Martin Morrison
J. W. Kossin Paul C. Stetzelberger
Donald S. Thompson
Richmond.. .... Charles P. McCormick Hugh Leach R. L. Cherry C. B. Strathy
J. B. Woodward, Jr. J. S. Walden, Jr. R. W. Mercer? K. Brantley Watson
W. R. Milford Edw. A. Wayne
Charles W. Williams
Atlanta........ Frank H. Neely W. S. McLarin, Jr. P. L. T. Beavers  Joel B. Fort, Jr.
Rufus C. Harris L. M. Clark V. K. Bowman T. A. Lanford
J. E. Denmark E. P. Paris
S. P. Schuessler
Chicago. .. ..... C. S. Young Allan M, Black? John K. Langum
Franklin J. Lunding Charles B. Dunn Neil B. Dawes 0. J. Netterstrom
W. R. Diercks A. L. Olson
E. C. Harris Alfred T. Sihler
W. W. Turner
St. Louis....... Russell L. Dearmont Chester C. Davis O. M. Attebery Paul E. Schroeder
Wm. H. Bryce F. Guy Hitt Wm. E. Peterson William H. Stead
C. A. Schacht C. M. Stewart
Minneapolis. . . .} Roger B. Shepard J. N. Peyton H. G. McConnell R. E. Towle
W. D. Cochran O. S. Powell A. W. Mills? Sigurd Ueland
Otis R. Preston Harry 1. Ziemer
Kansas City. ...{ Robert B. Caldwell H. G. Leedy L. H. Earhart John Phillips, Jr.
Robert L. Mehornay Henry O. Koppang | Delos C. Johns G. H. Pipkin
R. L. Mathes C. E. Sandy?
D. W. Woolley
Dallas. ........ J. R. Parten R. R. Gilbert E. B. Austin W. H. Holloway
R. B. Anderson W. D. Gentry R. B. Coleman Watrous H. Irons
H. R. DeMoss L. G. Pondrom?
W. E. Eagle C. M. Rowland
Mac C. Smyth
San Francisco...| Brayton Wilbur C. E. Earhart Ibert C. Agnew  W. L. Partner
Harry R. Wellman H. N. Mangels W. N. Ambrose C. R. Shaw
D. L. Davis H. F. Slade
J. M. Leisner? W. F. Volberg

0. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve

Federal Reserve

Bank of Branch Chief Officer Bank of Branch Chief Officer
New York...... Buffalo I. B. Smith* Minneapolis. . . .| Helena R. E. Towle
Cleveland. ..... Cincinnati W. D. Fulton

Pittsburgh J. W. Kossin Kansas City. ... ODI«:i'n}rler G g E 1\F/’Iil:)lilm
t . t
Richmond...... Baltimore W. R. Milford Omghgma i L H. E:rh;rst
Charlotte R. L. Cherry
Atlanta....... Birmingham P. L. T. Beavers
Jacksonville T. A. Lanford Dallas.... .... I}::Ii)llj:ts(;)n \(7:V I\I/_II %%‘ﬁ?:}g
Nashville Joel B. Fort, Jr. San Antonio W. E. Eagle y
New Orleans E. P. Paris - B Bag
hicago....... i E. C. Harri
Chicago Detroit C. Harris San Francisco...] Los Angeles W. N. Ambrose
St. Louis....... Little Rock C. M. Stewart Portland D. L. Davis
Louisville C. A. Schacht Salt Lake City W. L. Partner
Memphis Paul E. Schroeder Seattle C. R. Shaw

1 Also Federal Reserve Agent.

Ocroser 1949

2 Cashier.

3 Also Cashier.

¢ General Manager.
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FEDERAL RESERVE PUBLICATIONS !

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Remittance should be made
payable to the order of the Board of Governors
of the Federal Reserve System.

FeperaL Reserve BurLerin. Issued monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Newfoundland (including Labrador), Nicaragua,
Panama, Paraguay, Peru, El Salvador, Uruguay,
and Venezuela is $2.00 per annum or 20 cents
per copy; elsewhere, $2.60 per annum or 25 cents
per copy. Group subscriptions in the United
States for 10 or more copies to one address, 15
cents per copy per month, or $1.50 for 12 months.

FeperaL ReservE CHArTs oN Bank Creprr, MoNey
Rares, anp Business. Issued monthly. $9.00
per annum including historical suppplement
listed below, or $1.00 per copy (domestic rates).
In quantities of 10 or more copies of a particular
issue for single shipment, 75 cents each.

HistoricaL SuppLEMENT TO FEDERAL RESERVE
CHarts oN Bank Crepit, Money Rartes, anp
Business. Annual subscription to monthly chart
book includes supplement; single copies, $1.00
each (domestic rates). In quantities of 10 or
more copies for single shipment, 75 cents each.

Bankineg 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.

Bankine Anp Mongrary 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).

A more complete list, including periodical releases and re-
prints, appeared on pp. 758-61 of the June 1949 BurreTIN.
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Provisions oF STaTE Laws ReraTing To Bank Re-
SERVEs as of December 31, 1944. 1945. 30 pages.

MonEerary anp BankiNgG 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.

RuLes or OreaNIZATION AND RULEs oF PROCEDURE
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

Tue FeperaL ReservE AcT, 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.

Postwar Economic Stubies. (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.

THE Feperar 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.

Depirs 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.

DistriBution ofF Bank Deposits By CoOUNTIES,

December 31, 1947. July 1948. 122 pages.

FEeperaL REservE BULLETIN



FEDERAL RESERVE PUBLICATIONS

RecurLaTioNs oF THE BoArD oF (GOVERNORS OF THE
Feperar Reserve System. Individual regulations
with amendments.

REPRINTS

{ From Federal Reserve Bulletin unless preceded by an asterisk)

1948 Survey or ConsuMmer Finances, June, July,
August, and September 1948. 65 pages.

Sanes Finance Company Operations N 1947, by
Milton Moss. July 1948. 6 pages.

* StEPs To REsTorE PowERs oF StaTEs AND LocaLi-
1185, by Frederic Solomon. Reprinted from the
July 1948 issue of the American Bar Association
Journal. 9 pages.

StaTEMENT BEFORE THE Housk Banking anp Cur-
rRENncY CommiTTEE. Presented by Chairman
Thomas B. McCabe on August 2, 1948. August
1948. 8 pages.

Tue PuiLippine CeENTRAL Bank Act and Text of
the Act, by David L. Grove and John Exter. In
part a reprint from the August 1948 BuLLemin.
36 pages.

Bank Crebit DEVELOPMENTS.
pages.

‘THE SieNiFICANCE OF MEMBERSHIP IN THE FEDERAL
Reserve SysteM. Address by Chairman Thomas
B. McCabe on October 26, 1948 at the annual
meeting of the Stockholders of the Federal Re-
serve Bank of Boston. November 1948. 5 pages.

FinanciaL Position anp Buving Prans or Con-
suMEgrs, July 1948, November 1948. 5 pages.

October 1948. 12

LATiN AMERICA’s PosTwAR INFLATION AND BALANCE
ofF PaymeNTs ProBLEms, by David L. Grove and
Gerald M. Alter. November 1948. 11 pages.

* STATEMENT ON BEHALF OF THE Boarp or Gov-
ERNORS OF THE FEDERAL RESERVE SysTEM BEFORE
THE JoinT CoMMITTEE ON THE Economic Report.
Presented by Chairman Thomas B. McCabe on
February 14, 1949. 7 pages.

New Statistics oF INTEREsT RATEs on BusiNess
Loawns, by Richard Youngdahl. March 1949.
10 pages.

Savings INSTITUTIONS AND THE CAPITAL MARKETS,
by Charles H. Schmidt. March 1949. 9 pages.

Postwar CrepiT ConTroLs 1N FrANCE, by Albert O.
Hirschman and Robert V. Rosa. April 1949.
13 pages.

MoveMENT Towarp BALANCE 1IN INTERNATIONAL
TransacTioNs oF THE UN1TED STaTES, by Lewis

Ocroser 1949

N. Dembitz and Albert O. Hirschman.
1949. 14 pages.

STATEMENT oF CHAIRMAN THoMAas B. McCaBe oF
THE Boarp oF GOVERNORs OF THE FEbpERAL RE-
SERVE SYSTEM BEFORE THE SENATE BANKING AND
Currency CoMmMITTEE, May 11, 1949. 6 pages.

May

InpusTrIAL DirrErENCEs IN Larce CORPORATION
Financing N 1948, by Charles H. Schmidt.
June 1949. 8 pages.

New Series oN QUARTERLY SaLEs, ProriTs, AnD
Divipenps oF 200 Larce Manuracturing Cor-
PORATIONS, by Eleanor J. Stockwell. June 1949.
5 pages.

ReraiL Creprr Survevy—1948. From June 1949
BuLLerin with supplementary information for
nine separate trades. 38 pages. (Also, RETAIL
Creprr Survevy—1943, 1944, 1945, 1946, 1947
from the June 1944, May 1945, June 1946, July
1947, and July 1948 Burrerin with supple-
mentary information.)

EstimaTep Liquip Asser Hovubings oF INDIVIDUALS
AND Businesses. July 1949, 2 pages.

1949 Survey orF ConNsumEer FINANCEs—
I. GeneraL FinanciaL Position anp Economic
OutLook or ConsumErs. June 1949, 13 pages.
II. DuraBLe Goopns ExpeNpITUREs IN 1948 anp
Buving Prans For 1949, June 1949. 10 pages.
II1. DistriBuTtioN oF CoNsuMER INcoME 1IN 1948,
July 1949. 15 pages.
IV. Consumer OwnNEersHIP aND Use oF Liouip
Assers. August 1949. 16 pages.
V. Home OWNERSHIP AND EXPENDITURES FOR
Housing.  September 1949. 16 pages.
VI. OwNERSHIP OF AUTOMOBILES, STOCKS AND
Boxbs, anp OtaEr Nonviquip Assets. October

1949. 16 pages.

THE BaLaNcE SHEET OF AGRICULTURE, 1949. Sep-
tember 1949. 11 pages.

* Tue Equity CarrtaL SiTuaTiON. A personal
statement by Thomas B. McCabe, Chairman of
the Board of Governors of the Federal Reserve
System, prepared at the request of a Subcommittee
of the Committee on Banking and Currency of
the United States Senate. Submitted August 5,
1949. 7 pages.

FinanciaL Position anp Buvine Prans or Con-
suMers, July 1949. October 1949. 10 pages.

ReapyustmenT ofF Foreion Currency VALUEs.
October 1949. 13 pages.
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