FEDERAL
RESERVE
BULLETIN

APRIL 1940

Review of the Month—Recent Business Developments
Investmenis and Liquidity of Member Banks

United States Government Corporations and Credit Agencies

in 1939

From the Board’s Correspondence—The Authority to Issue
Federal Reserve Notes; The Federal Reserve Banks Are
Public Institutions

Historical Review of Objectives of Federal Reserve Policy

BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

WASHINGTON



Contents

PAGE
Review of the Month—Recent Business Developments. ... .. ... ..... ... . 278-278
Historical Review of Objectives of Federal Reserve Policy, by Arthur Hersey. .. . 279-289
From a Legal Standpoint:
Applicability of Social Security Act to Federal Reserve Banks, National
Banks and State Member Banks. . ......... ... ... .. ... ... L. 290-292
Investments and Liquidity of Member Banks, by Victor M. Longstreet. . ... .. .. . 293-297
United States Government Corporations and Credit Agencies in 1939, by Henry
Edmiston and Gunhild Anderson. . ........ .. ... ... ... L 298-305
From the Board’s Correspondence:
The Authority to Issue Federal Reserve Notes. . . . . 306-307
The Federal Reserve Banks are Public Institutions. . . 307
Current Events . ... ... ... ... . . . ... ... ... .. .. 308
Report of the Federal Deposit Insurance Corporation. . . . 309-310
National Summary of Business Conditions . ... . .. . 311-312

Financial, Industrial, Commercial Statistics, United States (See p. 313 for list of tables.)313-350
International Financial Statistics (See p. 351 for list of tables.) . . . 351-373
Federal Reserve Publications. ... ... ... .. ... .. . ... ... ... ... ... .. .. 374

Board of Governors and Staff; Open Market Committee and Staff; Federal Ad-
visory Council . . . ... 375

Senior Officers of Federal Reserve Banks; Managing Directors of Branches . . . 376

Il

Subscription Price of Bulletin

The FepERAL RESERVE BULLETIN is issued monthly by the Board of Governors of the Federal Reserve
System and is sent to member banks without charge. The subscription price in the United States, Canada,
Mexico, and insular possessions is $2.00 per year or 20 cents per single copy; elsewhere, $2.60 per year or
25 cents per single copy.



Pase Pivn, Consiitution  benue Totrance, fedoral Reserve Duildine. W oashineton.

Phe buildine, on Constitution trenue af 2000 St is open to the public during ofivee hours,

Visitors are aceleome,



FEDERAL RESERVE BULLETIN

Vor. 26 * #* %

APRIL 1940 % * *

No. 4

Recent Business Vewlopmentﬁ

During the first quarter of 1940 economic
activity in the United States declined consid-
erably from the high level
reached toward the end of
1939. Changes in different
lines of activity in this period
of reaction were unusually complex, so that
measurements of the extent of the decline and
interpretation of the position at the end of
the quarter are exceptionally- difficult. It
appears that total income payments in
March, while below those of December, were
considerably above those of last summer,
the decrease being about one-third of the
earlier advance. The decline after the end
of last year reflected mainly reductions in
wage payments in manufacturing industries.
In the building industry and in the trade and
service industries changes in income pay-
ments were largely seasonal, and agricultural
income was well maintained during the first
three months of this year. Dividends were at
an advanced level, following sharply increased
corporate profits in the latter part of 1939.
The decline in total income payments shown
on the chart for the first quarter of this year
did not reflect in full the actual decline in
economic activity, as payments in many in-
stances were made for activities and transac-
tions that occurred earlier.

The Board’s index of industrial output, on
the other hand, is dominated by items that

fluctuate more widely than total

Recent changes
in national
income

.Course.o{ business activity and, therefore,
;:,‘i'(ﬁ::?on exaggerated both the preceding

advance and the subsequent de-
cline, even in the volume of manufacturing

and mining. This is primarily because the in-
dex is composed largely of data reflecting
operations in the early stages of the industrial
process, where output increased faster last
autumn and decreased more rapidly during
the first quarter of this year than did activity
in the more advanced processes of production.
In March the Board’s adjusted index, at about
105 per cent of the 1923-1925 average, was
down 23 points from the December peak and
was only slightly above the average of 102 for
last July and August. Taking into account
the sustained high level of activity in some
lines not adequately represented in the index,
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Review of the Month

as, for example, the machinery industries,
it appears that activity at factories and mines
in March was above the level of last summer
by between 5 and 10 per cent.

Important differences in the course of out-
put since last summer as between production
of steel and activity in most
leading domestic steel-consum-
ing industries are shown on
the chart, which is based on
data for man-hours worked. The fact that
activity at steel mills rose much further by
the end of the year than activity in domestic
steel-consuming industries reflected in part
an increase in exports of steel products. It
resulted in larger part, however, from the
greater demand for steel for inventories and
from the greater speed with which produc-
tion of steel could be stepped up. Large orders
for machinery placed last autumn and worked
on only in part during 1939 provided a back-
log which together with a substantial volume
of new orders sustained activity in these lines
in the first guarter of this year. Meanwhile
activity at steel mills declined sharply and
output of ingots dropped from a level of

Steel and steel-
consuming
industries
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slightly over 90 per cent of capacity in the
latter part of the year to about 64 per cent in
March. In recent months exports of semi-
finished and finished steel products have
amounted to about 9 per cent of steel-making
capacity as compared with around 4 per cent
last summer. About half of this increase has
been to Latin American countries. Shipments
to Europe have also risen sharply, principally
those to the United Kingdom; and Canada,
Japan, the Philippines, and the Dutch East
Indies have taken substantially larger
amounts.

Maintenance of activity in domestic steel-
consuming industries has reflected large out-
put in many lines. Automobile production in
the first quarter amounted to about 1,260,000
cars and trucks, which was one of the largest
totals on record for such a period. In the ma-
chinery industries output has been main-
tained near the levels reached earlier, and the
shipbuilding and aircraft industries have
been operating at near-capacity levels.

Activity in industries manufacturing other
durable goods, including lumber, cement, and
plate glass, has fluctuated considerably since
last summer but less than output in the steel
industry.

In the nondurable goods industries changes
have been less marked than in the durable
lines. Output of nondur-
able goods had been at
relatively higher levels during the first half
of 1939, as indicated by the chart on the next
page. In the third and fourth quarters there
were increases, but recent declines have
brought activity in this group of industries
back to the level of last summer. Reductions
have been particularly marked in the woolen
and silk textile industries, and recently output
in these lines has been considerably below last
summer. Production of cotton and rayon tex-
tiles, on the other hand, and also output of
manufactured meat products, have remained
near the high levels reached early last autumn.
In industries producing shoes, tobacco, paper,

Nondurable goods
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Review of the Month

tires, and petroleum products, current activ-
ity is about the same as last summer.

Mineral production has been maintained
at a high level this year. Coal production has
declined, but output of crude pe-
troleum has been at record levels.
Output of nonferrous metals, which had
risen sharply in the latter part of 1939,
has subsequently been largely maintained.
Exports of copper were unusually large in
December and January, but in February there
was a sharp reduction.

Minerals
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The situation with regard to final dispo-
sition of various types of finished goods pro-
duced is also unusually mixed.
The dollar value of general
merchandise sold by depart-
ment stores, variety stores, and mail order
houses declined by more than the usual sea-
sonal amount after Christmas, partly because
of unusually severe weather. Sales in dollar
amounts have continued somewhat larger
than a year ago, but this has reflected at least
in part an advance in prices. Retail sales
of automobiles were unusually large in Janu-

Domestic
consumption

Aprin 1940

ary and February and the level in March ap-
pears to have been high, although up less than
seasonally from February. In private resi-
dential building, contract awards showed
a decline in January but subsequently rose,
and the level indicated for the quarter is
about the same, on a seasonally adjusted
basis, as that prevailing during most of 1939.

In the field of producers’ durable goods, a
considerable part of the deliveries now being
made in large volume are on orders placed
last autumn. Figures of the Department of
Commerce for January show that new orders,
reported chiefly for durable manufactures,
were not so high as last autumn but were well
above the corresponding month of 1939.
This higher level may reflect to some extent
the influence of foreign buying, but is prob-
ably due in considerable part to increased
domestic purchases of both producers’ and
consumers’ durable goods.

In the export field, shipments of many in-
dustrial products have been large this year,
continuing substantially above last
summer, while shipments of a few,
notably petroleum and products, have been
reduced. Differences in the volume of for-
eign business in various lines—demand be-
ing concentrated on airplanes, iron and steel
products, nonferrous metals, machinery, and
the like—have accounted in part for the
diversity in production rates in this country.
Much of the demand for these goods both
by belligerents and other nations reflects
directly war developments and is largely in-
dependent of developments in this country.

Cotton exports have been in large volume,
while shipments of many agricultural prod-
ucts, and particularly tobacco, have remained
at a low level.

In February exports of United States mer-
chandise totaled $339,000,000, which is more
than half again as large as a year ago and a
less than seasonal decline from the December-
January level. Shipments of cotton, aircraft,
and copper were somewhat below the high
levels of January, while changes in other

Exports
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industrial export items were on the whole
small, with earlier advances maintained.
Shipments of iron and steel rose somewhat
further, and exports of metal-working ma-
chinery and chemicals remained well above
their levels of last summer. Exports of petro-
leum and its products, which had not risen
materially after the outbreak of war, de-
clined, while those of automobiles showed
little change from January at a figure slightly
below that reached in December. Agricul-
tural commodities other than cotton showed
mixed movements, with little change in the
total as compared with last year.

Exports to Japan, which had risen sharply
following notice by the United States last
July that the trade treaty with that country
would cease to be effective on January 26,
fell abruptly in February. The decline re-
flected smaller purchases of cotton, petroleum,
iron and steel, copper, and metal-working
machinery. Exports to the United Kingdom,
the Netherlands, and Soviet Russia also de-
creased substantially. The decline in exports
to the United Kingdom was principally in
cotton shipments, and the Netherlands took
less cotton and petroleum. Copper exports to
Russia fell sharply. Declines in aircraft and
cotton shipments to France were offset by in-
creases in other products. Exports to Bel-
gium increased sharply, reflecting mainly the
sale and transfer of eight merchant vessels
to that country. There were also larger ex-
ports to the Scandinavian countries, Italy,
and Canada, while trade with Latin America
declined slightly.

In the aggregate the volume of industrial
products delivered in March for export and
for domestic use was prob-
ably substantially larger
than last summer. It is diffi-
cult to determine on the basis
of available data precisely how the volume of
consumption has compared with the volume
of production, but it appears likely that con-
sumption currently is at least as large as pro-
duction. Any appraisal of the present position

Inventories, new
orders, and
unfilled orders
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must take into account the possibility that for
a time production may be below consumption,
with some liquidation of the inventories accu-
mulated earlier, when output was clearly in
excess of consumption. At the same time due
consideration should be given to the fact that
inventory accumulation, while rapid from
September to the early part of this year, ex-
tended over only a short period; that in lines
where activity is being sustained at high
levels the volume of inventories required, in-
cluding goods in process, is larger than last
summer; and that during a period like the
present it may appear advantageous, in the
case of some commodities, to keep more in-
ventories than usual.

Department of Commerce data show that
at the end of January the value of inventories
at manufacturing establishmenfs was Tl
per cent larger than a year earlier and that
there was a slightly greater percentage rise
in wholesale stocks. How much of this re-
flected price changes is not readily deter-
mined ; data available on the physical volume
of stocks relate in many cases to industries
where inventories actually decreased last
autumn through transfer of goods to more ad-
vanced stages. In retail establishments there
appears to have been relatively little increase
in inventories; at department stores the rise
apparently was no more than that indicated
for prices. Automobile dealers, on the other
hand, are reported to be holding larger stocks
of new cars than is usual at this season.

Backlogs of orders, important for the most
part in the durable goods industries, were
generally larger at the end of January than
a year earlier, except in public construction,
where a year ago a large volume of Public
Works Administration contracts had just
been awarded. For manufacturing establish-
ments, excluding the transportation equip-
ment industries, reports indicated a volume
three-fifths larger; and in transportation
equipment the increases for the airplane and
shipbuilding industries were exceptionally
large. Reports indicate that during January,
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and subsequently, backlogs were drawn down
somewhat, as new orders were below the level
of shipments.

The general level of wholesale commodity
prices has shown some decline this year, re-
flecting chiefly decreases in
prices of industrial raw and
semi-finished materials. The index of the
Bureau of Labor Statistics was 78 in the
third week of March as compared with 79.5
early in January and 75 last August. The
principal decreases came during January,
but in the middle of March, after a month of
little change, there was some further weak-
ness in prices of industrial materials. Prices
of nonferrous metals showed some declines
following small increases in the latter part of
February, and there were continued declines
in textile yarns and fabrics. Prices of certain
other industrial materials, such as cotton and
rubber, however, showed little change.

Certain of the finished industrial products
that had shown the largest price advances
last autumn—including various textile, paper,
and petroleum products—have also declined
this year. Prices of foodstuffs, on the other
hand, have shown little change, the prin-
cipal fluctuations being in grain prices, influ-
enced partly by prospective changes in the
domestic winter wheat crop. Livestock prices
have remained at earlier reduced levels, as
marketings have continued unusually large.

In retail markets prices of foods have
shown some advances this year, and in the
middle of February the index of the Bureau
of Labor Statistics was at 78 per cent of the
1923-1925 average as compared with 77 in
December and a year ago.

After holding relatively steady during Feb-
ruary, prices of long-term Treasury bonds in-
creased sharply, following
the announcement by the
Treasury on March 5 that
the June 15, 1940, notes would be refunded
into a new note issue. This raised prices of
long-term bonds to the highest levels since
last summer. The yield on the 1960-1965

Commodity prices

Government
security market

APRIL 1940

issue declined to 2.28 per cent at the close
of March, compared with 2.26 per cent at
the all-time peak on June 5, 1939. The
average yield on 3- to 5-year Treasury notes
declined to 0.40 per cent.

Treasury financing in March consisted of
the refunding of Treasury notes maturing in
June 1940 into a new 5-year 3/, per cent note.
This coupon rate is as low as any ever offered
on a 5-year note, the other issue at that rate
being that of the June 1944 notes. Approxi-
mately $720,000,000 of the maturing notes
were exchanged for the new note issue, leav-
ing only $20,000,000 to be repaid at maturity.
The 333 per cent Treasury bonds of 1940-
1943 were called on February 14 for payment
on June 15, but refunding of this issue was
not included in the March financing.

The free rates in New York for the pound
sterling and the Canadian dollar declined

sharply during the month of
Decline in sterling March. From above $3.90
::;’hﬁf,‘;:d;::;s in the first week of March,

sterling declined irregularly
in the course of the month to below $3.50 in
the last week, closing the month at a slightly
higher rate. The rates for official sterling in
London were maintained at $4.0214-$4.0314.
The French franc moved in close relation to
sterling, since the two currencies are linked
in London at the fixed rate of 17614-17634
francs to the pound. The Canadian dollar
dropped from around $0.86 as late as March
4 to a momentary low of $0.80 on March 12.
It fluctuated subsequently in the vicinity of
$0.81-$0.82, with a weak tendency toward
the end of the month; the official rates in
Canada were held at the fixed level of approx-
imately $0.90-$0.91.

The decline in sterling reflected a number
of influences, among them the announcement
on March 9 of fresh restrictions on the use
of sterling in international trade. Up to
that time the countries forming the ster-
ling exchange control area—Great Britain,
France, and their respective Empires ex-
cluding Canada, Newfoundland, and Hong-

277



Review of the Month

kong—had with certain exceptions permitted
their exporters to receive payment in sterling
or in their domestic currencies. Since sterling
is freely convertible in London into these cur-
rencies, American and other importers of
goods invoiced in these currencies as well as
in sterling were able to cover their exchange
requirements in the free sterling markets in
New York and Continental financial centers,
where holders of sterling funds which could
not be liquidated in London at the official
selling rates ($4.021%5 in the case of the
dollar) offered them at a discount. During
January and February this discount ranged
between 2 and 3 per cent. The regular com-
mercial demand for sterling was instrumen-
tal in preventing the free sterling rate from
going to a larger discount.

The new regulations announced in London
on March 9, reinforced by parallel action
in the other sterling control countries, are
designed to force exporters of specified goods
from the sterling control area to certain
destinations to require payment either in
specified foreign currencies—United States
dollars, Swiss francs, Belgian francs, Dutch
guilders, or Dutch East Indies guilders—or
in sterling purchased with these currencies
at the official rates. The goods covered by the
order issued in London are rubber, tin, jute
and jute products, whisky, and furs, while an
order of the Australian Exchange Control
covers all types of goods exported from
Australia.

Importers of these goods in the United
States and territories under its jurisdiction,
Switzerland, Belgium, the Netherlands, and
the Dutch East Indies will be expected to
make payment in their own currencies, and
importers in all Central and South American
countries (excluding British and French pos-
sessions, Argentina, and Uruguay) must
obtain supplies of one of the specified cur-
rencies to finance imports covered by these
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regulations. The exception of Argentina is
due to the fact that under the clearing agree-
ment recently concluded between that coun-
try and the countries of the sterling control
area, Argentine importers from that area
must obtain their sterling requirements from
the clearing authorities. Similar agreements
exist with a number of European countries.

Exporters of these goods from the sterling
area were allowed to ship freely against
payment in free sterling up until March 25,
while reports indicate that further shipments
against free sterling will be permitted until
June 8 if these were contracted for before
March 9. The British authorities are also
understood to have undertaken to consider
applications from exporters desiring after
June 8 to ship against free sterling goods
falling under the regulations which were the
subjects of long-term contracts dated prior
to March 9.

In the case of the Canadian dollar, the
Canadian Exchange Control has from the
outset forbidden, with minor exceptions, the
use of Canadian funds acquired in the free
market for making payments on Canadian
exported goods. Since the first of the year
the Control has been gradually tightening
the restrictions on the use of free Canadian
dollars for certain other purposes—for ex-
ample, for meeting advertising expenses in
Canada—Dbut no drastic move preceded the
sharp decline early in March. This appears
to have been due to speculative activity partly
sympathetic to the movements in sterling
and partly induced by the possibility of in-
creased Canadian war expenditures after the
elections, while there is at present a sea-
sonal slack in the demand for free Cana-
dian dollars for tourist expenditures. In
any case, the narrowness of the free market
for Canadian dollars makes it especially
sensitive to small changes in supply and
demand.
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His torical Review oj O é/’ectivej oj
“Federal Reserve po[icy

by
ARTHUR HERSEY

Senior Economist
Division of Research and Statistics

N public discussion of economic problems,
it is generally recognized that the Federal
Reserve System has important responsibili-
ties with regard to banking and monetary
conditions. It is often overlooked that these
responsibilities are largely confined to in-
fluencing the availability and cost of money
through the exercise of limited powers con-
ferred upon the System by the Congress, and
that the Federal Reserve banks and the Board
of Governors can only indirectly influence the
use that is made of money. But many peo-
ple understand that the Federal Reserve Sys-
tem may exert its influence in certain definite
ways: through regulation and supervision of
banks, through regulation of security loans
by brokers as well as by banks, through dis-
count rate policy affecting the cost to banks
of borrowing additional reserves, through
changes in reserve requirements, and through
open-market operations directly affecting the
supply of bank reserves and consequently the
inclination of banks to increase, decrease, or
stabilize their loans or investments.

From time to time attempts have been
made to express in concise form the objec-
tives toward which the monetary (or credit)
policies of the Federal Reserve System should
be directed. This article attempts to review
the history of these objectives in so far as
they have been formulated by the Congress
or by the Board of Governors of the System.
It is based largely on material in the pub-
lished reports of the Board.

A Sketch of Federal Reserve History

A Dbird’s-eye glance at the span of years
from pre-Federal Reserve days to the present
time will indicate the varied nature of in-
fluences constantly playing upon the formula-
tion of policy objectives. Federal Reserve

objectives have been reinterpreted and re-
formulated on several occasions. These
changes can be understood only against the
background of the times.

Before the establishment of the Federal
Reserve System in 1914, some of the responsi-
bilities which now fall upon the Federal Re-
serve authorities were borne by local clearing
houses, by the larger banks in the financial
centers, and by the United States Treasury
and subtreasuries. There was, however, no
adequate machinery to combat money panics,
and .the first accomplishment of the Federal
Reserve Act was to provide this machinery.

The Federal Reserve System had hardly
been established before it was obliged to con-
cern itself with the financing of the war. We
had inflation in the strict sense in the years
from 1917 to 1919: prices rose because of
the pressure of war-time demands upon the
country’s productive capacity and because
money and credit were expanded to finance
those demands. Normal objectives were laid
aside in the emergency. Reserve bank credit
was expanded practically to the limits im-
posed by the statutory gold reserve require-
ments. In the adjustments that accompanied
the post-war collapse of prices, a large por-
tion of this credit was liquidated and the
pressure upon gold reserves was ended.

From 1922 to 1929 the Federal Reserve
System was hampered by no shortage of gold,
it had neither panics nor inflation to cope
with, and public opinion was sympathetic to
the fullest possible exercise of whatever
powers the System had to stabilize prosperity.
Objectives of policy became more fully for-
mulated than before; those were years of
hopeful experimentation. They were followed
by difficult times. Confusion in public opinion,
delayed reforms in banking legislation, and

Note—~Views expressed in signed articles published in the BULLETIN are those of the writers

and not mecessarily those of the Board of Governors of the
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Federal Reserve System.
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potential shortage of gold, all had a part in
limiting Federal Reserve policy directed to-
ward easy money conditions in the years from
1930 to 1932. The scene was completely
altered with the beginning of recovery. In
recent years the money supply has . been
steadily enlarged, primarily as a result of
gold inflow. The Federal Reserve System has
had no occasion to add further to member
bank reserves—and has acted in fact to re-
duce excess reserves—nor can it contribute
directly to the more active use of the money
supply. In this recent period the principal
problems facing the System have been the
restoration and preservation of a soundly
functioning banking system, and the avoid-
ance, if possible, of harmful repercussions in
the future from the continuing inflow of gold.

Legislative Policy in the Federal Reserve Act’

The record of the panic of 1907, of the
National Monetary Commission of 1908-1912,
and of the political and other public discus-
sions surrounding the establishment of the
Federal Reserve System, reveals that the ob-
jective of its founders was to provide “a
sound and elastic supply of currency and
credit.” This meant mobilization of the gold
reserves of the nation in central reservoirs,
provision for the banks to increase their re-
serves by borrowing from the Reserve banks,
and convertibility of bank deposits freely
into ecurrency at all times, so long as a bank
possessed sufficient assets acceptable for dis-
counts or advances. These were the basic
aims and accomplishments of the original
Federal Reserve Act, and in these ways the
machinery was created which could make a
money panic like that of 1907 impossible.
Added to these was the establishment of what
was considered a safeguard against excessive
credit expansion or contraction, in the form
of Federal Reserve discount rates.

The Federal Reserve Act provided a new
framework of banking and monetary control
and it created new bodies, the Federal Re-
serve banks and the Federal Reserve Board,
to administer both the supervisory features
of the Act and—of prime importance—the
monetary features. Subsequent legislation
strengthened this framework. An important
example was the enactment of Section 12A
in 1933, when Congress recognized the need
for better coordination of the System’s open-
market operations. As the Federal Reserve
Board pointed out in 1923, when it first
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acted to unify the open-market operations
of the several Reserve banks, open-market
operations can be used to place additional
reserve funds in the hands of member banks,
or to contract the available supply of reserves,
and can give effective support to Federal Re-
serve discount policy. For these reasons
open-market operations have long been an
important tool of monetary policy. More re-
cently they have been used to help maintain
orderly conditions in the market for high-
grade bonds.

The original Act and the subsequent
amendments laid down certain principles
which the Federal Reserve authorities were
required to observe. (1) The original Act
required that discount rates should be fixed
“with a view of accommodating commerce
and business.” 2 (Other language in the Act
indicated that industry and agriculture were
covered by this phrase.) (2) A somewhat
similar formulation of the objectives of policy
in connection with open-market operations
was adopted by the Board in 1923 and em-
bodied in law in 1933 as follows: “with a
view to accommodating commerce and busi-
ness and with regard to their bearing upon
the general credit situation of the country.” 8
(3) “Sound credit conditions” were also
named as an objective in a 1933 amendment

'dealing with the administration of Federal

Reserve discounts for meémber banks. The
Federal Reserve banks and the Board were
directed to take cognizance of “undue use”
of bank credit for certain speculative pur-
poses or “for any other purpose inconsistent
with the maintenance of sound credit condi-
tions.” ¢+ (4) Finally, the Banking Act of
1935, in continuing the powers to change re-
serve requirements conferred upon the Board
in 1933, specified that this might be done “in
order to prevent injurious credit expansion
or contraction.” ®

One further indication of legislative intent
in the original Act has attracted much atten-

1Slee gmmal Report of the Federal Reserve Board for 1923,
pp. 11-13.

2 Federal Reserve Act as amended, Section 14, fifth paragraph.

3F}?deral Reserve Act as amended, Section 12A, third para-
graph.

4 The eighth paragraph of Section 4 of the Act as amended pro-
vides for regulations by the Board of Governors covering discounts
and advances and it sets up certain requirements under which the
Federal Reserve banks are to exercise their discretion in making
discounts and advances. The paragraph deals both with policy
affecting the supervision and regulation of individual banks and
with monetary policy. The 1933 amendment of Section 11(m),
which empowered the Board to limit member bank loans on
securities and which set up as an objective the prevention of
‘“‘undue use of bank loans for the speculative carrying of securi-
ties,” also falls on this borderline.

5 See next page for footnote.
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tion. This was the limitation of Federal Re-
serve discounts to short-term paper “issued
or drawn for agricultural, industrial, or
commercial purposes,” specifically excluding
paper “covering merely investments or issued
or drawn for the purpose of carrying or
trading in . . . investment securities, except
bonds and notes of the Government . . .” ¢
Unlike the guides to policy listed above, this
was a mandatory provision which need not
have influenced the purely discretionary
policies of the Board regarding discount
rates and open-market operations. This pro-
vision reflected the general acceptance at
that time of the “commercial banking” theory
of central banking—the theory that currency
and credit should be expanded only on the
basis of ‘“self-liquidating” discounts or ad-
vances by central banks to their member
banks.

Finally, there was much that was left un-
said in the Federal Reserve Act except by im-
plication. The implication of the traditional
requirement that the Federal Reserve banks
should carry reserves in gold against their
notes and in gold or lawful money against
their deposits was that they should nor-
mally react to changes in their gold reserves
in a traditional banking way : allowing credit
to expand when gold came in, contracting
credit when gold went out. In other words,
it was implicitly assumed that the ordinary
rules of the pre-1914 international gold stand-
ard, applying to the operations of commercial
banks in this country as well as to central
banks abroad, would apply to operations and
policies of the Federal Reserve System.

Since this particular feature of the Federal
Reserve Act received little attention at the
time, and since its consequences might easily
come in conflict with the legislative injunction
that policy be guided by “the accommodation
of commerce and business,” a survey of the
background of Federal Reserve policy objec-
tives should be supplemented by a brief re-
view of the relation of the gold standard to
monetary policy.

5 Federal Reserve Act as amended, Section 19, sixth paragraph.
‘This paragraph was originally added by the so-called “Thomas
Amendment” in 1933, and at that time permitted reserve require-
ments to be changed after a declaration ‘““that an emergency exists
by reason of credit expansion.” The Thomas Amendment, which
authorized the President in his discretion to take certain actions
to brinz about an ‘‘expansion of credit,” also contained a clause
authorizing the Federal Reserve Board; with the approval of the
Secretary of the Treasury, to take certain other measures ‘‘to
prevent undue credit expansion’ (Agricultural Adjustment Act
of 1933, Title III. Section 43),

6 Federal Reserve Act as amended, Section 13, second para-
graph.
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Before the advent of the Federal Reserve
System a commercial bank followed gold
standard rules for good and sufficient rea-
sons. When it received gold which added to
its reserves, it expanded credit in order to
add to its earnings. When it lost gold, it had
to contract credit in order to regain reserves
or else reduce its deposits in proportion to
its reserves. The earliest central banks acted
like commercial banks. As central banking
has developed, however, it has come to be
realized that central banks have very differ-
ent responsibilities from those of commercial
banks and a greater freedom of choice in
line of action. Central banks are not ex-
pected to be profit-making institutions. It is
therefore unnecessary for them to expand
their assets and their deposits when their re-
serves increase. Central bank reserves, un-
like the reserves of member banks, are not
usually needed for protection against with-
drawal of deposits (except in case of a move-
ment of gold out of the country), nor do they
serve, like member bank reserves, as a me-
dium through which the monetary authorities
can express their policies based on domestic
objectives. It is therefore not essential—
apart from arbitrary legal requirements—
that a central bank maintain a fixed mini-
mum ratio of reserves to liabilities.

Under certain circumstances, however, a
central bank may follow the gold standard
line of action for other reasons than those that
motivate commercial banks. These reasons
are found in the international trade aspect of
the gold standard rather than in the domestic
banking aspect. The maintenance of stable
exchange rates is the prime justification for
a central bank to pay attention to its gold
reserves.

In international trade, gold movements
serve to settle balances of payments among
countries whose citizens owe each other more
or less for merchandise exports and imports,
for interest and shipping charges, etc., or
who wish to transfer long-term and short-
term capital from one country to another.
Under the comparatively stable conditions
existing up to 1914, a central bank faced
with an outward flow of gold as the result
of an adverse balance of payments could
reduce the flow of gold by taking action to .
tighten credit and raise money rates, even
without actually bringing about any sub-
stantial reduction in the outstanding deposits
of the commercial banks. The Bank of Eng-
land, for example, could induce a net move-
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ment of short-term capital, sensitive to in-
terest rates, to the London market, thus re-
ducing the net demands for foreign exchange
which had to be met by gold exports. More
far-reaching effects on the balance of inter-
national payments may have been exerted in
some cases. For example, if a central bank
permitted a general expansion of credit to
oceur following a large inflow of gold, this
would tend, other conditions being favorable,
to raise the level of prices and of wages
and other money incomes within the country;
this development might lead to an expansion
of imports as compared with exports which
would redress the balance of payments origi-
nally responsible for the gold inflow. In such
ways as these, it made for stability of inter-
national trade for central banks to follow the
gold standard rules for responding to gold
movements. 'The concrete objective was
stability of exchange rates. In a world in
which gold, the medium for settling balances
of payments’ at fixed exchange rates, was
relatively scarce, it was advantageous for
central banks to follow a course that would
tend to maintain stable exchange rates with
the least possible movement of gold. -

A further argument for the gold standard
rules of banking was that they would make
central banking policy relatively automatic.
One could predict the country’s monetary
policy merely by following the state of the
central bank’s reserve ratio.

Stability of international exchange and the
semi-automatic nature of money manage-
ment, then, were thought of as reasons for
having central banks maintain more or less
rigid relationships between their gold re-
serves and their note and deposit liabilities.
But unlike commercial banks, central banks
have not felt strong compulsions to maintain
such rigid ratios. In fact, as central banking
has developed, it has been observed that there
are often strong reasons not to follow the gold
standard rules in their full and literal sim-

plicity. To cite a single illustration: the de-|.

posits of the usual type of central or reserve
bank are the reserves of the commercial or
member banks. If both the reserve banks
and the member banks should maintain rigid
deposit-reserve ratios, increases or decreases
in the reserve banks’ gold reserves would re-
sult in greatly magnified changes in the out-
standing credit and deposits of the member
banks. It was precisely to avoid the unsta-
bilizing effects of such broad fluctuations in
the money supply that the Federal Reserve
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banks and central banks abroad developed a
technique of offsetting gold movements by
open-market operations as an alternative to
allowing a full and free response of credit
conditions to the large gold movements of
the post-war era. But in 1914 it was taken
for granted that central banks should ease
and tighten money rates in direct response
to 1aéctual or potential inflows and outflows of
gold.

To sum up, the Federal Reserve Act con-
tains three kinds of guides to Federal Reserve
policy objectives: (1) certain formal prin-
ciples to be followed in determining policy,
which refer to the needs of the American eco-
nomic system, (2) an expression of legisla-
tive intent that the American banking system
should be a “commercial banking” system,
and finally (3) what amounted to an injunc-
tion to the Federal Reserve System to follow
the gold standard rules of banking, at least
in any situation in which the fixed minimum
relationship of gold reserves to Federal Re-
serve currency and credit should appear to
be endangered.

Administrative Policy in the Federal Reserve
System

We turn now to observe the Federal Re-
serve System in operation. The earliest prob-
lems of the System were practical ones of
organization and procedure. Only as the new
Reserve banks began to function could it be
learned what impact their day-to-day opera-
tions would have on the rest of the banking
system or what meaning should be attached
to the broad purpose of “accommodating
commerce and business.” Policy and policy
objectives have developed together out of the
experience of the System. From the start,
however, the Federal Reserve Board ex-
pressed an intention of performing its duties
in the interests of users of credit.

A few months after the Federal Reserve
banks had been organized, the Board made
its first report to Congress. Discussing the
proper place and function of the System, the
Board rejected the thought that the System’s
chief service should be merely one of protec-
tion in emergencies. ‘“Its duty plainly is not
to await emergencies but by anticipation, to
do what it can to prevent them.”” The System
should “constantly carry the promise of being
able to protect business against the harmful

7 See next page for footnote.
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stimulus and consequences of ill-advised ex-
pansions of credit on the one hand, or against
the menace of unnatural restrictions and un-
necessary contractions on the other, with ex-
orbitant rates of interest and artificial strin-
gencies.”” The Reserve banks should always
be in a position to influence the market. “Pru-
dence and a proper regard for the common
good” would sometimes call for the restric-
tion of credit, while at other times ‘“the bor-
rowing community” should “be able to obtain
accommodations at the lowest rates war-
ranted by existing conditions.”” “To provide
and maintain a fluid condition of credit, such

as will make of the Reserve Banks at all times |. .

and under all conditions institutions of ac-
commodation in the larger and public sense
of the term is the first responsibility of a Re-
serve Bank.” 7

Two ideas expressed in this early report
are of paramount importance today. One is
the System’s duty to do what it can “by antici-
pation,” to prevent such emergencies as gen-
eral inflation or deflation. The other is “the
larger and public” nature of the System’s
day-to-day responsibilities to its member
banks and to the country at large. These
responsibilities have recently been formulated
as a twofold objective in which the primary
aim is to contribute so far as possible to eco-
nomic stability and prosperity and in which
an important secondary aim, essential to the
success of the first and yet dependent upon it,
is to preserve a sound banking system and
credit structure.®

The “larger and public” nature of the Fed-
eral Reserve System’s responsibilities has
never been questioned, but there have been
different ways of interpreting those respon-
sibilities. It is the purpose of the rest of
this article to indicate what some of the lines
of interpretation have been, and how chang-
ing interpretations have affected the formal
objectives of the System.

Much of the history of the evolution of ob-
jectives deals with three traditional banking
ideas, derived from earlier American experi-
ence and recognized in the Federal Reserve
Act, which have formed a definite part of the
System’s objectives at various times.

Gold Standard Tradition.—One of these
ideas was that the Federal Reserve System
should shape its policies according to the
state of its gold reserve.

7 Annual Report for 1914, pp. 17-18.
8 See, for example, Annual Report for 1937, p. 222, “Objectives
of Monetary Policy: Monetary contribution to economic stability.”
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Traditional gold standard theory pre-
scribed certain policies when gold was flow-
ing in as well as when it was flowing out.
In its 1923 report, after three years of rapid
increase in the gold stock, the Board looked
forward to a time when demands for gold
in connection with the reestablishment of a
gold standard in various European countries
might reverse the inflow to the United
States. “It is the part of prudence for the
United States and for the Federal Reserve
banks . . .,” the Board said, ‘“to pursue a
course which will enable them to part with
such portion of this gold as Europe will need
> The Reserve banks should not be in-
fluenced by “the desire to make full use of
their earning power.” ° The report went on
to show that the Board was rejecting at that
time the suggestions of some economists that
orthodox gold standard theory should be fol-
lowed by adopting an excessively easy money
policy in the hope of inflating credit and prices
so as to halt the gold flow. The Board pointed
out that the gold movements “in part have
occasioned and in part have resulted from
the breakdown of the gold standard.” 1* Be-
cause part of the gold imports had been used
to reduce member bank borrowings at the
Reserve banks and later to meet an increased
demand for circulating currency, these gold
inflows had not been fully reflected in in-
creases in member bank reserves.'' Overly
strict adherence to the rules of the gold stand-
ard, by causing member bank reserves to
mount rapidly, might have resulted in stimu-
lating speculative expansion at the time of
the gold inflows and might have forced the
System to follow a gold standard policy of
tight money if gold then went out. Such
fluctuations in policy would have been quite
undesirable so far as domestic objectives
were concerned.

Although gold was continuing to flow to
the United States, the recession in domestic
business in 1924 caused the System to relax
its stand of the previous year against the
adoption of an easy money policy. One by-
product of the System’s open-market opera-
tions and discount rate reductions in 1924
was to help make dollar credits available to
European countries,’* and so to help check
the gold inflow. In this instance the policy
adopted went somewhat beyond the ordinary

? Annual Report for 1923, p. 20.

10 Annual Report for 1923, p. 30.

1 Annual Report for 1923, pp. 18-19.
12 Annual Report for 1924, pp. 9-12.
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dictates of gold standard tradition, since cen-
tral banks would ordinarily not have engaged
in open-market operations to supply the banks
with more funds on top of a gold inflow. In
the latter part of 1927, on the other hand, the
adoption of a similar policy of open-market
purchases and discount rate reductions was
directly contrary to strict gold standard rules.
Influenced by hopes for a world-wide restora-
tion of the gold standard, the System adopted
for a while a definitely easy money policy in-
tended in part to facilitate rather than check
an outward movement, already under way,
of capital and gold to countries undertaking
monetary reforms.'?

In these three instances, and especially in
the latter two, the Federal Reserve authori-
ties were apparently more concerned with
helping in the reestablishment of a world
gold standard than in seeing that the System
itself should follow gold standard rules as
they applied to the United States. An ex-
planation is that the ratio of the Reserve
banks’ gold reserves to their liabilities was
high enough to be ignored as a guide to
policy at that time.” If this ratio was well
above its legal minimum there was no reason
to worry about maintaining the gold standard
in the United States. Indeed, the very free-
dom of the United States from the danger of
excessive loss of gold at this time was causing
the Federal Reserve authorities, as will be
shown below, to develop policy objectives that
could be substituted for the traditional gold
standard rules of thumb.

There was, however, one important in-
stance in which the System’s policy was
chiefly influenced by a desire to protect the
United States gold stock.’* Upon the depar-
ture of England from the gold standard in
September 1931, there was a sudden outfiow
of gold from the United States. Currency was
also being hoarded in this country, and the
combined effect of these developments was a
sharp stiffening of interest rates in American
money markets and the prospect of a serious
decline in the ratio of gold reserves to out-
standing Federal Reserve liabilities, which,
however, was very high at the time. At this
time the System acted in the orthodox gold
standard manner, which it considered appro-
priate in view of the outflow of gold,’® and
raised its rates on discounts and acceptances.

18 Annual Report for 1927, pp. 10 and 14-17.

14 On two other occasions, in 1919-1920 and in 1933, the fear of
possible losses of gold influenced policy in some degree,
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A few months later, after the passage of the
Glass-Steagall Act, the System undertook
substantial open-market operations to ease
credit conditions in the United States again.

In 1933, on the other hand, when panic
hoarding of currency and some signs of gold
withdrawals led first to a raising of discount
rates but immediately thereafter to the clos-
ing of the banks and the imposition of a gold
embargo by the President, the Federal Re-
serve System was enabled to direct its efforts
without delay toward a restoration of easy
money conditions,

There have been tremendous increases in
the United States gold stock since 1933. It
now appears unlikely that the formal require-
ment of minimum gold reserves against Fed-
eral Reserve notes and deposits will have any,
effect upon credit policy for many years to
come. In this connection, it is of interest
that England—in time of war at least-—has
abandoned traditional gold standard restric-
tions, so far as concerns its banking system,
in both form and practice. The Bank of Eng-
land’s entire gold stock was sold to the Ex-
change Equalization Account in September
1939 and thus became freely available for
sale abroad if need should arise. This event-
highlights the separation of domestic credit
policy from foreign trade problems which has
been developing in England for several years.
Thus, by different routes, the result has come
about in both England and the United States
that the pre-1914 gold standard tradition of
banking has become irrelevant. The problems
that gold creates for the United States now
are those of overabundance and not of poten-
tial shortage.

Self-Liquidity of Reserve Bank Assets.—
The second idea that has formed a part
of Federal Reserve objectives—though it is
hard to find an instance of policy being based
upon it—is indicated in the Board’s earlier
reports by the emphasis placed upon liquidity
of the Federal Reserve banks as a factor in
maintaining a stable and flexible structure.!s

L Annual Report for 1931, p. 6. While it was the gold reserve
requirements which were basically responsible for the raising of
discount rates, the collateral requirements for Federal Reserve
notes—with permissible collateral confined at the time to dis~
counted paper and gold—also placed an obstacle in the way of
easing money rates through open-market operations since mem-
ber banks would then have paid off their discounts; eligible paper
would not have been available as collateral, making it necessary
to pledge gold instead and thus reduce the amount of gold avail-
able as reserves against Federal Reserve deposits. With the gold
outflow under way this combination of events might have reduced
gold reserves to below the legal limits. It should be remembered,
however, that the Board has always had the power to suspend the
legal limits temporarily.

16 See next page for footnote.
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Like the framers of the Act, the early admin-
istrators of the System were influenced by a
definite body of economic thought and bank-
ing theory which had been responsible, for
instance, for the original limitation of redis-
counts to short-term paper “issued or drawn
for agricultural, industrial, or commercial
purposes,” 17 and also for the nominal limita-
tion of collateral behind Federal Reserve
notes to the same class of paper.’® It has often
been stated that the combination of these two
limitations was intended to insure that the
assets both of the member banks and of the
Reserve banks should consist largely of short-
term loans of a “self-liquidating” nature.
Whether or not these limitations were effec-
tive, the belief did exist that commercial
banks and the banks that held their reserves
should limit their assets so far as possible to
“self-liquidating” paper.

Those who held this belief argued that
monetary and banking disturbances were the
chief causes of booms and depressions, that
by and large the production and marketing
of agricultural and industrial products of all
kinds would proceed smoothly and without
interruption so long as bank credit was ex-
tended and repaid with equal smoothness.
According to this view, long-term investment
and dealings in securities and real estate
ought to be financed outside the banking sys-
tem. In order that the amount of bank credit
outstanding should always bear a close rela-
tion to the rate of productive business ac-
tivity, bank credit——and Reserve bank credit
in particular—ought to be used only to finance
dealings that would be quickly “self-liqui-
dating.”

The war-time expansion of Federal Reserve
loans on Government securities and the sub-
sequent growth of open-market investments
in Government securities were, of course, in-
consistent with a strict application of the
“self-liquidity” concept to Federal Reserve
assets. A 1935 amendment to the Federal
Reserve Act, replacing a somewhat similar
amendment adopted as an emergency measure

16 See, for instance, Annual Report for 1914, p. 17, Annual Re-
port for 1917, p. 19, and Annual Report for 1920, p. 12.

17 Federal Reserve Act as amended, Section 13, second para-
graph., Discounts of paper secured by Government securities were
also permitted but this was originally considered a very minor
exception.

18 Federal Reserve Act as amended, Section 16, second para-
graph. Until 1917 even gold was nominally excluded from the
note collateral, though this was a fiction that was actually nullified
by the fifth paragraph of Section 16, which allowed a Reserve
bank to reduce its liability for outstanding notes by the amount of
gold it might deposit with the Federal Reserve agent for the
purpose.
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in 1932, eliminated the requirement that the
Federal Reserve banks restrict their advances
(other than on Government securities) to
“self-liquidating paper.” The Reserve banks
are now permitted to make advances to mem-
ber banks upon any assets if necessary, pro-
viding only that the assets furnish the Re-
serve banks with satisfactory security.!®

Self-Liquidity of Member Bank Assets.—
The belief that the banking system would
be weakened and economic stability endan-
gered if the member banks themselves held
an undue volume of securities or loans on
securities, was the third traditional idea
which influenced Federal Reserve objectives
for a time. There was practical justification
for this belief during the war years, when
the member banks were participating heavily
in the financing of export trade and war
expenditures. From 1915 to 1920 the assets
and deposits of the member banks and the
amount of currency in circulation increased
rapidly and not only absorbed all the extra
gold reserves released by the formation of
the System and received from abroad in 1915
and 1916, but required in addition a great
expansion of Federal Reserve discounts and
advances. The Board recognized that this
increase in the money supply was an impor-
tant influence in pushing prices up, observing,
however, that “. . . an absolute or relative
shortage of many primary materials and
necessaries must have advanced values and
prices to a very appreciable extent, even had
there been no considerable change in the
volume of credit and currency.” 2 Although
the Board strongly urged that “the banks
should exert their influence . . . to a more
general absorption of Government loans by
savings,” 2 there was little that could be done
to keep the banks from adding Government
and industrial securities and loans on securi-
ties to their portfolios, so long as war financ-
ing had prior claims over normal policy.
When it finally approved the raising of dis-
count rates at the end of 1919 and in 1920,
the Board did so with this growth of mem-
ber bank security holdings and loans on
securities in mind.?

From 1921 on, after the collapse of the
post-war boom, the Board’s pronouncements

19 See Federal Reserve Act as amended, Sec.. 10(b), and Board
of Governors, Regulation 4.

20 Annual Report for 1917, p. 17.
2 Annual Report for 1917, p. 9.
22 See next page for footnote.
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on credit policy displayed somewhat less con-
cern over the growing volume of securities,
security loans and real estate loans among
the member banks’ assets—as such, and apart
from the uses to which bank customers might
put their borrowed funds. During the 1920°s
the Board indicated that problems raised by
the types of assets that banks obtained would
have to be handled through regulatory and
supervisory contacts with individual banks
and were not to be regarded as a direct con-
cern of general monetary policy.2* During the
early 1930’s the situation facing the System
was a drastic liquidation of all forms of bank
assets, and from 1933 on the financing of re-
covery by the banks was welcomed in what-
ever form it might come.

The earlier insistence on self-liquidity has
been modified. In its place has come a real-
ization of the importance of adequate earn-
ings for a sound banking system and a belief
that the use made of deposits is a more impor-
tant consideration than the mere form of the
assets that the banking system acquires when
it creates deposits. But there is also a keen
realization that the effectiveness of monetary
policy depends upon the continuing existence
of a healthy banking system with sound as-
sets, backed up by a Federal Reserve System
prepared to prevent destructive deflation.

During the 1920’s, several elements en-
tered into the Board’s views on long-term as-
sets. Most important, the nation’s industry
and commerce appeared to be enjoying full
prosperity with only minor and temporary
disturbances. It was seen that whenever
individual banks gained additional reserves
through gold imports or otherwise they would
desire to keep the additional funds employed;
since commercial loans were not available in
sufficient volume, the tendency was to invest
in other assets. This tendency appeared at
the time to be largely justified by the steady
increase in the time deposits of the banks.
After 1920, the Board saw no occasion to
impose a tight money policy merely in order
to restrain the growth of the banks’ security
assets.

While the language of the Federal Reserve
Act clearly reflected the “commercial bank-
ing” philosophy of reserve banking, a “com-

22 Annual Report for 1919, pp. 1-4; Annual Report for 1920, pp.
11-15. A related consideration was the low level of the Federal
Reserve banks’ gold reserve ratio as the result of the previous
expansion of credit and of currency in circulation. Still another
purpose was to check, if possible, the speculative boom in com-

modity inventories which had begun about the middle of 1919.
% See, for example, Annual Report for 1928, pp. 9-10.
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mercial banking” principle for member banks
was nowhere set forth in the law in unmis-
takable terms. In a lengthy discussion of
monetary and credit policy in its tenth annual
report, in 1923, the Board recognized that
Congress had forbidden the Reserve banks
to lend upon paper “covering merely invest-
ments or issued or drawn for the purpose of
carrying or trading in . . . investment se-
curities, except bonds and notes of the Gov-
ernment . . ., (a prohibition which was
first relaxed under emergency conditions in
1932). Such loans and investments, how-
ever, were not forbidden by law to the mem-
ber banks, and, as the Board pointed out,?* the
real occasion for a rediscount for a member
bank might be quite different from the pur-
pose of the particular loan rediscounted.
Thus a Reserve bank was neither required
to prevent nor did it have in its discount
policy an effective instrument to discourage
its member banks from buying or lending
on securities. If a purpose of restricting dis-
counts to eligible paper was to cause the mem-
ber banks in any degree to restrict their own
extensions of credit to ‘self-liquidating”
loans, there was evidently a real contradic-
tion between legislative expectation and the
actual situation.

In this 1923 report the Board gave recog-
nition to the emphasis which the Federal Re-
serve Act had placed upon the credit needs of
productive industry, both in the eligibility
clauses and in the discount policy objective of
“accommodating commerce and business.”’?s
The Board’s interpretation of the System’s
responsibilities may be roughly paraphrased
as follows: (a) The Act clearly indicated that
“the Federal Reserve System is a system of
productive credit”; 2* (b) productiveness of
credit extended by the Federal Reserve Sys-
tem must be measured by the productiveness
of credit extended by the member banks; 26
(¢) credit extended by the member banks is
productive when the quantity of eredit is ap-
propriate and when the purposes for which
credit and money are used by the public are
productive.?” In the last analysis, it was held,
Federal Reserve credit policy should be based

24 Annual Report for 1923, p. 85.

2 Annual Report for 1923, p. 33.

2% Annual Report for 1923, pp. 35-36.

21 Annual Report for 1923, pp. 34-36. To give consistent mean-
ing to this passage in the 1923 report, it is necessary to interpret
the terms ‘“‘credit” or “‘bank credit” as referring to member bank
credit wherever “Federal Reserve credit” was not specified. See
pp. 287-288 below for discussion of the term ‘“‘productive” as used
in the 1923 report.
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upon “the operating requirements of agricul-
ture, industry, and trade.”’?*

The Board’s report for 1928 included a
further discussion of the System’s respon-
sibilities for the growth of security holdings
and loans on securities. The conclusion was
reached that “the Federal Reserve System
must steer its course with reference fto
broader developments and longer time ob-
jectives than . . . month-to-month changes
in any particular line of credit.” Credit
policy, as expressed through discount rates
and open-market operations, was powerless
to exert influence on the makeup of loans and
investments of an individual bank. However,
“banking vpolicy,” as expressed through
supervision and examination, especially of
banks that were borrowers from the Reserve
banks, might exert that influence, and was
important chiefly “in promoting the sound-
ness of member banks.” 28

The Board thus arrived in the 1920’s at the
position that it was not one of the System’s
primary objectives to see that the member
banks’ assets should consist largely of short-
term “self-liquidating” loans. Emphasis was
shifted from the form of bank assets to the
use made of money.

This conclusion cleared the way for a new
approach to the whole question of member
bank assets. ‘“‘Sound credit conditions,” re-
interpreted in a broader manner, have in
recent years once more been recognized as
an essential objective, for “even an adequate
supply of money will not perform its func-
tions adequately if the banking struecture
through which it must operate is in an un-
sound condition . . .”?® New attention has
been given also to methods of using super-
visory and regulatory procedures to further
the broader purposes of credit policy.’® Al-
most the entire Report of the Board of Gov-
ernors for 1938 was devoted to the banking
problems of the day.

Evolution of the Central Objectives

1922 10 1929.—While ideas of gold stand-
ard policy, of self-liquidity of Reserve bank
assets, and of self-liquidity of member bank
assets have influenced the formulation of
Federal Reserve policy objectives from time
to time, other ways of interpreting the Sys-
tem’s responsibilities have developed. Two

2 Annual Report for 1928, pp. 9-10.

2 Annual Report for 1937, p. 222,
80 See Annual Report for 1938, pp. 16-18,
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central objectives have been recognized: (1)
to contribute, so far as credit policy can do so,
to the maintenance of stable prosperity
through and along with “sound credit condi-
tions,” and (2) to avoid, “by anticipation,”
excessive credit expansion or contraction.

Little progress in the development and in-
terpretation of normal objectives could be
made in the first eight years of the System,
dominated as they were by war-time condi-
tions and the problems of post-war readjust-
ment. In the 1920’s the aims of policy began
to crystallize in a definite way. As has been
previously noted, the Board was transferring
its attention from the forms in which bank
credit is extended to the purposes for which
money is used. Reinterpreting the general
expression of legislative intent that was im-
plied in the eligibility clauses of the Federal
Reserve Act, the Board wished to encourage
the “productive” use of money and to dis-
courage its ‘‘speculative” wuse. When the
Board decided in 1923 that open-market oper-
ations should be conducted “with regard to
their bearing upon the general credit situa-
tion of the country,” it was apparently em-
ploying that phrase to cover not only the abil-
ity and willingness of banks to extend credit
but also the use that was being made of money
by producers and consumers.

Towards the end of the decade of the 1920’s,
the System became particularly concerned
over the use of credit and money for specula-
tion in the stock markets. Member banks
could not borrow from the Federal Re-
serve banks on stock exchange collateral,
but the System recognized unhealthy -ele-
ments in the stock market boom no matter
how it was financed. The System was faced,
however, with the real dilemma of how to
check the stock market boom through mone-
tary action without also restricting the avail-
ability of credit for normal uses.

The System was also concerned in the
1920’s to minimize the effect upon the busi-
ness situation of the “speculative” or “non-
productive” use of credit or money by busi-
ness borrowers. In its reports, the Board
showed repeatedly that this meant, for one
thing, the use of money or credit to finance
investment in inventories out of line with the
current needs of production and consumption.
A significant passage may be quoted from
the 1923 report:

“, . . The withholding of goods from sale when

there is a market or the accumulation of goods for
an anticipated rise of price is not a productive use
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[of eredit]. It is the nonproductive use of credit
that breeds unwarranted increase in the volume of
credit; it also gives rise to unnecessary maladjust-~
ment between the volume of production and the
volume of consumption, and is followed by price
and other economic disturbances.” *

This quotation indicates that the Board
was giving a very broad interpretation to
the term “speculative.” “Speculative” de-
velopments were those that involved “malad-
justments between the volume of production
and the volume of consumption.” Alterna-
tions between more intensive and less inten-
sive business activity, or between prosperity
and recession, are invariably associated either
with the building up and later running off of
manufacturers’ and distributors’ stocks of
goods or with similar “maladjustments” such
as the concentration and uneven spacing of
industrial capital expenditures, of produc-
tion for export, of public expenditures or of
consumers’ purchases of durable goods. All
of these “maladjustments’ may be regarded,
in a broad sense, as ‘“speculative.”

In essence, therefore, the objective of Fed-
eral Reserve policy in the prosperous 1920’s
was to even out and so to maintain the rate
of productive industrial progress by discour-
aging—through discount policy and open-
market operations influencing the cost and
availability of money in central money mar-
kets—excessive spurts of activity which
would lead inevitably to relapses, and by
similarly encouraging a sound recovery from
each relapse that could not be prevented. The
spurts and relapses of the 1920’s, however,
were no more than wavelets on a tidal wave,
and there must be real doubt whether the
Board-—like public opinion generally—was
not overoptimistic in those halecyon days
about its ability to stabilize prosperity.

The question of proper timing of Federal
Reserve policy decisions has always been a
difficult one. For example, restrictive action
to curb an inventory boom is useless if it is
delayed until the boom has nearly run its
course. But proposals have frequently been
made that the Federal Reserve System should
base its policy upon changes in wholesale
prices. An important objection to such pro-
posals is that wholesale prices may or may
not change in unison with changes in the rate
at which money is being used for inventory
expansion, for capital expenditures, or for
purchases of consumers’ durable goods. The
Board has made it clear on several occasions

3 Annual Report for 1923, p. 84.
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that by basing its credit policy upon ample
statistical data relating to the general state of
business conditions it could move much sooner
and more surely than if it waited for definite
indications of excessive movements either in
the sphere of bank credit or in the sphere
of prices. For example, a statement made
by the Board in August 1937 expressed this
view in commenting on proposals to make the
achievement and maintenance of a specified
price level a primary objective of monetary
policy.®2

1930 to 1933.—After 1929 the dislocation
of normal economic processes and the de-
pressed level of business activity and na-
tional income made it necessary to reinter-
pret the twofold objective of maintaining
prosperity and of maintaining sound credit
conditions. It was no longer a question
merely of smoothing out fluctuations in a
generally stable economy. During the years
1930-1933 the immediate need was to restore
the stability and adaptability of the banking
system, since recovery could have no firm
basis until deflation of bank assets and lia-
bilities through liquidation and hoarding had
stopped. ‘‘Soundness” of “credit conditions”
was more than a matter of the productive use
of money or credit; it now involved the ulti-
mate issue of public confidence in the banks
and the basic ability of the banks to function
effectively. The banking crisis of those
years, unlike the money panic of 1907, was
not to be cured simply by providing the banks
with facilities for borrowing.’* An active
easy money policy “at first helped the banks
to meet extraordinary demands upon them
and later to build up excess reserves to an un-
precedented level,” thereby ‘“‘encouraging the
banks to adopt more liberal lending and in-
vesting policies and so to facilitate the re-
covery of business.” 3¢ The opinion has been
expressed that this policy might have been
more consistent and far more vigorous if ena-
bling legislation had been adopted sooner.?®

32 Annual Report for 1937, pp. 221-222. See also Annual Report
for 1923, pp. 81-32 and 35-37.

838 The facilities of the Federal Reserve banks were, however, not
entirely adequate because of the narrow statutory definition of
paper eligible for discounts or advances. This situation was
ameliorated by the Glass-Steagall Act in 1932. The establishment
that year of the Reconstruction Finance Corporation provided
still other facilities for borrowing by banks.

3t Annual Report for 1933, pp. 20-21.

% The Glass-Steagall Act also allowed United States securities
to be included temporarily in the collateral behind Federal Reserve
notes. This provision enabled the System to resume the large
open-market operations which had been initiated in 1929 but had
been greatly restricted by 1931, Under existing law, the power
to count United States securities as note collateral is still a tem-
porary one, and will expire on June 30, 1941,
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As it turned out, it required the combination
of other Government action with Federal Re-
serve policy to restore confidence in the banks
and in the business outlook.

1934 to 1939.—From 1934 to the present
time the Federal Reserve System has con-
tinued to orient its monetary policy toward
the goal of a lasting recovery. Because of the
inflow of gold, the supply of bank reserves has
become redundant. Since the System has no
substantial powers to increase the activity
and rate of turnover of money or of money
incomes, its policy has perforce been largely
passive. The tremendous volume of excess
reserves has given the member banks ample
funds to meet demands for productive loans
and investments. Open-market operations
have been used chiefly to help maintain
orderly conditions in the market for high-
grade bonds. “The increased importance of
bonds as a medium of investment for idle
bank funds” has made “the maintenance of
stable conditions in the bond market an im-
portant concern of banking administration.”s¢
In short, the primary concern of the Federal
Reserve System in these last few years has
been that a healthily functioning banking
system should continue to contribute to re-
covery. The preservation of “sound credit
conditions,” broadly interpreted, has been
emphasized as an objective of policy.¥’

Since 1935 the Board has also given much
attention to problems raised by the con-

8 Annual Report for 1937, p. 7.
37 See references in footnotes 29 and 30, p. 287.

*

*

tinually growing excess reserves of member
banks. The Board has been concerned to find
means of placing the System “in a better
position to make its credit policies effective
on the member banks and upon the credit
situation generally.” *®¢ The Board has em-
phasized that this problem is quite distinct
from policy in relation to current conditions.*®
In seeking to find a way “to prevent injurious
credit expansion” the System is thus turning
back to another of the basic objectives of
monetary policy, to safeguard the country—
so far as monetary authorities can do so—
against inflation in the future.

Above all, a quarter century of experience
has emphasized the truth that monetary and
credit policy can not by itself achieve the ob-
jectives which monetary authorities must
formulate for their own guidance and as an
aid to intelligent public understanding of
their actions. Federal Reserve policy objec-
tives are but one phase of “the general objec-
tive of public policy,” “to maintain economic
stability.” © As the Board said in 19387, “it
should be the recognized duty of the Board
of Governors of the Federal Reserve System
to use all its powers to contribute to a con-
certed effort by all agencies of the Govern-
ment toward the attainment of this objec-
tive,”4®

33 Annual Report for 1936, p. 4. See also Annual Report for
1937, p. 5, and Annual Report for 1938, pp. 4-6.

3% Annual Report for 1938, p. 21.

4 Annual Report for 1937, p. 223.

*

Monetary Action as a Part of a Constructive Government Program

* ok Xk

the Board has pointed out that there are many phases of economic life

that are not susceptible of control through monetary means alone; it has taken the
position that stability in production and employment i3 a more satisfactory objec-
tive of public policy than price stability alone, and that concerted action by many
agencies within and outside the Government, which have an influence on economic
activity, is essential for the achievement of recovery and an adequate national
income. Notwithstanding the inherent limitations upon the influence of monetary
and credit action on economic conditions, the Board is convinced of the importance
of such action at certain times, and feels strongly the necessity of having the
mechanism of monetary and banking control and supervision at all times in condi-
tion to function effectively in the public interest. . . . Recognition by Congress of
the limits within which monetary and credit action can be effective and determin-
ation of the mechanism and policies that would contribute most to its effectiveness
will clear the way for consideration of broader aspects of a constructive program
for further economic recovery and stability.—From a statement sent by the Board
of Governors to the Chairmen of the Committees on Banking and Currency of the
Senate and House, on April 8, 1939 (published in the Federal Reserve BULLETIN,

May 1939, pp. 363-364).
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Administrative interpretations of banking laws, new regulations issued by
the Board of Governors and other similar material of interest to bankers.

Applicability of Social Security Act to Federal Reserve Banks,
National Banks and State Member Banks

In the Federal Reserve BULLETIN for No-
vember 1936, at page 857, there were pub-
lished the texts of rulings of the Bureau
of Internal Revenue holding that national
banks and State member banks were instru-
mentalities of the United States within the
meaning of Titles VIII and IX of the Social
Security Act and that accordingly neither
such banks nor their employees were subject
to the taxes imposed by that Act.

The Aect of August 10, 1939 (Pub. No.
379, 76th Cong.), referred to in the Federal
Reserve BULLETIN for September 1939, at
page 723, amended the Social Security Act,
and, among other things, provided that after
January 1, 1940, service performed in the
employ of an instrumentality of the United
States would be exempt only if such instru-
mentality were wholly owned by the United
States or exempt by virtue of any other pro-
vision of law.

The Office of Commissioner of Internal
Revenue issued on January 27, 1940, rulings
concerning the applicability of the employ-
ment taxes with respect to services per-
formed on or after January 1, 1940, in the
employ of certain banks and related organ-
izations. Excerpts from these rulings which
relate to Federal Reserve banks, national
banks and State member banks are set forth
below :

1. The employment taxes imposed by the Federal
Insurance Contributions Act and the Federal Un-
employment Tax Act (formerly Titles VIII and IX,
respectively, of the Social Security Act) are not
applicable with respect to services performed prior
to January 1, 1940, which were excepted from “em-
ployment” as that term is defined with respect to
services performed prior to January 1, 1940. Section
1426 (b) (6) of the Federal Insurance Contributions
Act and Section 1607 (c) (5) of the Federal Unem-

ployment Tax Act provide as follows with respect to
services performed prior to January 1, 1940:
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“The term ‘employment’ means any service * * *
except—
* 3 * % *

“Service performed in the employ of the United
States Government or of an instrumentality of the
United States; * * *.?

2. Various rulings have been published in Internal
Revenue Bulletins with respect to the applicability
of the above-quoted provisions to services performed
in the employ of all the banks and related organi-
zations, except Federal reserve banks,* which are
hereinafter considered. Such banks and other or-
ganizations were held instrumentalities of the United
States for purposes of such provisions.

3. Effective with respect to services performed on
or after January 1, 1940, Section 1426 (b) (6) of
the Federal Insurance Contributions Act, as amended
by Section 606 of the Social Security Act Amend-
ments of 1939, provides in part as follows:

“The term ‘employment’ means any service * * *
except—
* * * * *

“Service performed in the employ of the United
States Government, or of an instrumentality of the
United States which is (A) wholly owned by the
United States, or (B) exempt from the tax imposed
{)y seiti*orgll< &410 by virtue of any other provision of
aw; .

Section 1607 (c) (6) of the Federal Unemployment
Tax Act, as amended by Section 614 of the Social
Security Act Amendments of 1939, contains similar
provisions with respect to services performed on or
after January 1, 1940.

4. The rulings stated hereinafter with respect
to the status of banks and related organizations under
the provisions of Sections 1426(b) (6) and 1607 (¢)
(6), as amended (paragraph 3, supra), are ap-
plicable with respect to services performed on or
after January 1, 1940. Inasmuch as such banks and
organizations are instrumentalities of the United
States for employment tax purposes, consideration
will be given principally to the question whether such
organizations are wholly owned by the United States
or are exempt from employment taxes “by virtue of
any other provision of law.” In deciding whether
an instrumentality is wholly owned by the United
States, primary consideration is given to statutory
provisions regarding the capital shares of such
instrumentality, for the proposition is axiomatic that

* Federal Reserve banks are instrumentalities of the United
.Staltes. for employment tax purposes. See paragraphs 9 to 12,
meclusive.
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the stockholders are the owners of a corporation.
The determination that an instrumentality is ex-
empt from employment taxes “by virtue of any other
provision of law” depends upon specific language to
that effect.

National Banks

5. In S. S. T. 16, Cumulative Internal Revenue
Bulletin XV-2, 886 (1936), the Bureau of Internal
Revenue ruled that national banks are instrumen-
talities of the United States for social security
tax purposes, and that neither the banks nor their
employees are subject to such taxes. This ruling,
which is applicable with respect to services performed
prior to January 1, 1940, is based primarily on the
fact that such banks are required for the fiscal
operations of the Government. It is necessary, for
purposes of a ruling with respect to services per-
formed on or after January 1, 1940, to determine
whether such banks either are wholly owned by the
United States or are exempt “by virtue of any other
provision of law.”

6. Section 5 of an Act approved June 3, 1864, 13
Stat. 100 (U. 8. C., Title 12, Section 21), reads in
part as follows:

“Associations for carrying on the business of bank-
ing under this chapter may be formed by any number
of natural persons, not less in any case than five.”

Section 6 of the Act approved June 3, 1864, 13 Stat.
101 (U. S. C., Title 12, Section 22), provides in part
as follows:

“The persons uniting to form such an association
shall, under their hands, make an orgamzatlon
certlﬁcate, which shall specifically state: *
Third. The amount of capital stock and the number
of shares into which the same is to be divided.”

Section 12 of the Act approved June 3, 1864, 13 Stat.
102 (U. S. C., Title 12, Section 52), provides in part
as follows:

“The capital stock of each association shall be
divided into shares of $100 each, or into shares of
such less amount as may be provided in the articles
of association, and be deemed personal property, and
transferable on the books of the association in such
manner as may be prescribed in the by-laws or
articles of association. Every person becoming a
shareholder by such transfer shall, in proportion to
his shares, succeed to all rights and liabilities of the
prior holder of such shares; and no change shall be
made in the articles of association by which the
rights, remedies, or security of the existing creditors
of the association shall be impaired.”

Section 40 of the Act approved June 3, 1864, 13 Stat.
111 (U. 8. C., Title 12, Section 62), provides in part
as follows:

“The president and cashier of every national bank-
ing association shall cause to be kept at all times a
full and correct list of the names and residences of
all the shareholders in the association, and the num-
ber of shares held by each, in the office where its
business is transacted.”

7. The above-quoted provisions of law and other
provisions relating to the same subject matter in-
dicate that Congress, in legislating with respect to
national banks, did not contemplate that such banks
would be owned by the United States. Furthermore,
there is no specific provision of law providing for or
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authorizing the United States to acquire a proprie-
tary interest in such banks, although there is a
provision for the Reconstruction Finance Corporation
to acquire preferred shares in certain instances. See
Section 401 of an Act approved March 9, 1933, 48
Stat. 1 (U. S. C., Title 12, Section 51d), amending
the Federal Reserve Act, 38 Stat. 251.

8. There is no specific provision of law which
would serve to exempt national banks from the em-
ployment taxes. It is evident from the hearings
before the Committee on Ways and Means, House
of Representatives, and the Committee on Finance,
United States Senate, that Congress, in enacting the
Social Security Act Amendments of 1939, intended
that employment taxes should be applicable with
respect to services performed on or after January
1, 1940, in the employ of national banks. Accordingly,
the taxes imposed by the Federal Insurance Con-
tributions Act and the Federal Unemployment Tax
Act are applicable with respect to such services.

Federal Reserve Banks

9. Section 15 of the Federal Reserve Act, 38 Stat.
%5111 (U. S. C., Title 12, Section 391), provides as
ollows:

“The moneys held in the general fund of the
Treasury, except the 5 per centum fund for the re-
demption of outstanding national-bank notes and the
funds provided in this chapter for the redemption
of Federal reserve notes may, upon the direction
of the Secretary of the Treasury, be deposited in
Federal reserve banks, which banks, when required
by the Secretary of the Treasury, shall act as fiscal
agents of the United States; and the revenues of
the Government or any part thereof may be de-
posited in such banks, and disbursements may be
made by checks drawn against such deposits.”

Section 406 of the Agricultural Credit Act of 1923,
42 Stat, 1454 (U. 8. C., Title 12, Section 393), pro-
vides as follows:

“The Federal reserve banks are hereby authorized
to act as depositories for and fiscal agents of any
national agricultural credit corporation or Federal
intermediate credit bank.”

Section 8 of an Act approved April 27, 1934, 48 Stat.
643 (U. S. C., Title 12, Section 394), amendmg the
Home Owners Loan Act of 1933, 48 Stat. 128, pro-
vides as follows:

“The Federal reserve banks are authorized, with
the approval of the Secretary of the Treasury, to
act as depositaries, custodians, and ﬁscal agents for
the Home Owners’ Loan Corporation.”

10. In view of the foregoing provisions of law, it
is held that Federal reserve banks are instrumen-
talities of the United States for employment tax
purposes.

11. Section 7 of the Federal Reserve Act, 38 Stat.
%5111 (U. 8. C., Title 12, Section 531), prov1des as
ollows:

“Federal reserve banks, including the capital stock
and surplus therein, and the income derived there-
from shall be exempt from Federal, State, and local
taxation, except taxes upon real estate.”

12. Accordingly, the taxes imposed by Titles VIII
and IX of the Social Security Act, the Federal In-
surance Contributions Act, and the Federal Un-
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employment Tax Act are not applicable with respect
to servies performed either before or after January
1, 1940, in the employ of Federal Reserve banks.

State Banks Members of the Federal Reserve System

13. In S. S. T. 44, C. B. XV-2, 388 (1936), the
Bureau ruled that State banks which are members
of the Federal reserve system are instrumentalities
of the United States for social security tax purposes.
Neither such banks nor their employees are subject
to such taxes with respect to services performed prior
to January 1, 1940. This ruling is based upon the
Act of December 23, 1913 (38 Stat. 259), as amended
by the Act of May 7, 1928 (45 Stat. 492), which

provides that such banks, when designated for that
purpose by the Secretary of the Treasury, shall be
depositaries of public money and may be employed
as fiscal agents of the Government.

14. State banks which are members of the Federal
reserve system are not wholly or partly owned by the
United States, and there is no statutory authority
for such ownership. There is no specific provision
of law which would serve to exempt such banks from
the employment taxes. Accordingly, the taxes im-
posed by the Federal Insurance Contributions Act
and the Federal Unemployment Tax Act are ap-
plicable with respect to services performed on or after
January 1, 1940, in the employ of such banks.

The Role of Money

“The role of money is to serve as lubrication to the economic mechanism. The
essential condition of efficient performance of its service is that it shall flow freely

and reach every part of the mechanism.

An efficient monetary system is thus an

essential prerequisite of a properly functioning economy, and any stoppage of the

flow of lubricant will immediately impede the movement of the machine. But even
a perfect lubricating system will not of itself start the machine when it has stopped,
or ensure its even running. The smooth running of the economic machine depends

upon an infinite number of interdependent economic processes being kept in adjust-

ment. Many of the maladjustments were not caused by money and cannot be cured

by money; and unemployment is a reflection of the net result of all the existing
maladjustments. If a piston does not accurately fit its cylinder the machine will
not function properly, nor will there be a normal flow of lubricant. But it would

be futile to blame the defect on the lubricant.

Similarly, the impoverishment of

the export trades of a country may prevent the normal flow of money within that

country. But the cause of the trouble is to a large extent non-monetary, and money

cannot be expected to put it right.

Monetary policy, then, takes its place as one

of the elements of a complete economic policy—an essential element, but not the
only essential element.”—(From “The Next Five Years”, An Essay in Political
Agreement, published by Macmillan and Co., Limited, London, 1935.)
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Investments and ,figaidity oé Member
Lanks pa‘ziny /939

Victor M. LONGSTREET
Senior Economist

Division of Research and Statistics

NVESTMENT holdings of member banks
increased by about $1,140,000,000 in 1939.
All of the increase was at banks in central
reserve and reserve cities and reflected chiefly
a growth in holdings of United States Gov-
ernment long-term bonds and Government
guaranteed short-term securities offset in

form of short-term obligations declined
somewhat at New York City banks but
showed little change at other reserve city
banks and at country banks. At the end of
1939 member bank investments maturing in
five years or less were about 53 per cent of
total investments at New York City banks,

MEMBER BANK INVESTMENTS
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part by a reduction in Treasury notes. These
developments were mostly the result of
changes in the amounts of various types and
maturities of Government obligations out-
standing.

As a result of changes in the composition
of the investment portfolio of member banks,
the proportion of the portfolio held in the

38 per cent at other reserve city banks (in-
cluding Chicago), and 32 per cent at country
banks.

Although member banks’ holdings of short-
term Government securities, which form the
bulk of their secondary reserves, did not
change greatly during the year, the liquidity
of member banks outside New York City and

Note.—Views expressed in signed articles published in the BULLETIN are those of the writers

and mot mnecessarily those of the Board of Governors of the
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Federal Reserve System.
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Chicago inecreased considerably, reflecting
mainly the growth of reserve balances and of
balances with correspondents. The “liquidity”
of individual banks for this purpose is
measured by the ratio of the total of reserve
balances, cash in vault, correspondent bal-
ances, collection items, open-market loans,
and short term securities to total deposits.
This ratio on December 30, 1939, as shown in
Table 5, averaged 73 per cent at New York
City banks, 65 per cent at Chicago banks, 54
per cent at reserve city banks, and 49 per
cent at country member banks. Differences
in liquidity among banks are related partly to
differences in their deposit structure, since
banks with the higher liquidity ratios gener-
ally have the higher proportions of demand
to total deposits.

Changes in investments by types and
maturities

Changes during 1939 in holdings of in-
vestments of various types and maturities at
the different classes of member banks are
shown in Table 1. At New York City banks
total investments rose by nearly $1,000,000,-
000 and at banks in 61 other reserve cities
(including Chicago) by about $350,000,000,
while at country banks they declined by
$200,000,000.

The largest increases in holdings of invest-
ments were in direct obligations of the Fed-
eral Government maturing within 5 to 20
years and in obligations guaranteed by the
Federal Government maturing within five
years, mostly issues of the Reconstruction
Finance Corporation, Commodity Credit Cor-
poration, and United States Housing Author-
ity. These increases occurred at all classes of
member banks. There were also general but
smaller increases in holdings of Treasury bills
and in holdings of both short- and long-term
obligations issued by State and local govern-
ments.

Increases in these various classes of se-
curities were partly offset by general de-
clines in Treasury notes, aggregating about
$1,170,000,000, and by declines in long-term
domestic corporate bonds, notes, and deben-
tures at country banks.

Bank holdings compared with Government
securities outstanding

Changes during 1939 in member bank

holdings of United States Government se-
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Table 1

MEMBER BANK INVESTMENTS, 1939
{In millions of dollars]

Change during 1939
Held
on
Dec. All New { Other | Coun-
30,1939 | mem- || York |reserve| try
ber City city | banks
banks || banks! | banks?
Total oo . 19,540 |+1,137 || +983 | 4358 | —205
U. 8. Government direct
and guaranteed—total____| 14,328 |41, 106 +914 | 265 —74
Direct obligations:
Treasury bills __________ 563 4277 +157 | --100 +20
Treasury notes3 _______ 2,223 |—1, 166 —345 { —519 —301
Bonds maturing in 5 .
yearsorless_ .. .____.__ 773 ~+47 -30 +48 +29
Bonds maturing in 5
to 10 years.____ 3,018 | -}-565 +340 +184 +41
Bonds maturing
to20 years____________ 3,657 | 769 +383 | +310 +76
Bonds maturing after
20 years_______________ 949 —190 430 —153 -67
Fully guaranteed obliga-
tions:
Maturing in 5 years or
less. ool 2,082 +1, 119 +512 1 4394 +213
After 5 years__._._._____ 1,062 | —315 —132 —97 —86
U. 8. Government agencies
not guaranteed—total ____ 377 +46 +7 428 +11
Maturing in 5 years or
less ..o ... 281 59 -3 441 +21
Maturing after 5 years._. 96 —-13 +10 —13 —-10
State and local govern-
ment securities—total.____ 2,602 | 4244 +62 | 4103 +79
Indefaultd ______._____ 7 —2 oo -1 -1
Without specific ma-
L2174 15 172 423 e +20 +3
Maturing in 5 years or
1e8S. - eeecaa 1,645 | 167 451 +61 +55
Maturing after 5 years_. 867 +57 +11 —+24 422
Other securities s—total__.__ 2,143 | —259 ||-oooo.-- —38 —~221
Indefault 4 ____________ 77 —-12 -1 -6 ~5
Maturing in 5 years or .
T, 451 +20 -+27 +9 —16
Maturing after 5 years..| 1,614 —267 —26 —41 —200

1 Central reserve city banks only.

2 Include central reserve city banks in Chicago, also branches of
reserve city banks.

3 All Treasury notes mature within 5 years.

+ Exclude securities in default to the extent they have been written
off the books.
. 5 Exclude holdings of corporate stocks, which showed little change
in year,

curities were closely related to changes in the
structure of the Government’s outstanding
debt. The total amount of securities publicly-
offered by the Government and by agencies
whose issues are guaranteed by the Govern-
ment increased by $1,320,000,000 during
1939, exclusive of savings or “Baby” bonds
which could be bought by banks only in small
amounts. Total Government securities held
by member banks increased by $1,110,000,-
000. It is estimated that at nonmember
banks, including mutual savings banks, hold-
ings of these securities. increased by some-
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thing like $300,000,000 or $400,000,000. Thus
the increase in holdings at all banks roughly
matched the growth in Federal obligations
available in the market.

The extent to which changes in member
bank holdings of Government securities of
various types and maturities were related to
changes in amounts outstanding is brought
out by Table 2. Broadly speaking, member

Table 2

CHANGES IN AMOUNTS OF UNITED STATES GOVERN-
MENT OBLIGATIONS OUTSTANDING AND HELD BY
FEDERAL RESERVE BANKS AND MEMBER BANKS

[In millions of dollars]

Change during’1939 in amount-
Held Held by
Out- by Federal
standing !| member | Reserve
banks banks
Total. .ol +1,320 { 1,106 —80
Direct obligations:
Treasury bills__ ... +149 +277 —566
Treasury notes - —2,294 | —1,166 —25
Bonds maturing in 5 years or less___|....___.__ +47 +2
Bonds maturing in 5 to 10 years__._ +819 +565 -+113
Bonds maturing in 10 to 20 years.__| 2,022 +769 -1295
Bonds maturing after 20 years______ —88 —190 490
Fully guaranteed obligations:
Maturing in 5 years or less. .....___ 41,749 | +1,119 +5
Maturing after 5 years........_.._.. —1,037 —315 +7

1 Amounts publicly offered excluding savings bonds and $120, 000, 000
of Tre%:ury bonds sold directly to Treasury trust and investment
accounts.

banks increased their holdings of bills and
bonds, of which there were large offerings,
and reduced holdings of Treasury notes, the
outstanding amount of which declined. Banks
purchased substantial amounts of the short-
term guaranteed issues offered during the
year, while the decline in their holdings of
long-term guaranteed securities reflected in
part the calling of several issues of bonds of
the Home Owners’ Loan Corporation and of
the Federal Farm Mortgage Corporation.
The increase in the amount of guaranteed is-
sues of the shorter term and conversely the
decline in the amount of the longer term, both
in total amounts outstanding and amounts
held by member banks, are partly explained
by the shift into the shorter category of an
issue of Home Owners’ Loan Corporation
bonds maturing in 1944,

Member bank holdings of Treasury bills
showed a larger increase than the amount
outstanding because the Federal Reserve
banks permitted all of their Treasury bill
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holdings to run off during the year, thus add-
ing about $570,000,000 to the market’s sup-
ply. The decline in the volume of Treasury
notes held by member banks was consider-
ably smaller than the decline in the volume
outstanding. The increase in member bank
holdings of Treasury bonds of 10-20 years
maturity was far short of the increase in
the volume outstanding, reflecting in part the
fact that the Reserve banks increased their
holdings of such bonds by nearly $300,000,-
000. The decline in the outstanding amount
of bonds maturing after 20 years, and to
some extent in member bank holdings of such
bonds, reflected the shift of bonds maturing
in 1959 into the shorter category.

Maturity distribution of bank investments

Shifts during 1939 in holdings of Govern-
ment securities at member banks, while they
have altered substantially the composition of
the security portfolio, have not materially
changed the distribution of maturities. Table
3 shows that the proportion of securities

Table 3

MATURITY DiSTRIBUTION OF MEMBER BANK INVEST-
MENTS, BY CLASSES OF BANKS, END oF 1938 AND
1939

All New | Other
mem- || York |reserve| Coun-
ber City city try
banks || panks! | banks? | banks
December 30, 1939
Maturiﬁg in 5 years or less 41 53 38 32
Maturing after 5 years_.__. | 58 46 61 66
Other3 . e 1 1 1 2
B 10) 7 1009} 100% 1009, 100%
December 81, 1938
Maturing in 5 years or less.._.._ 41 56 38 31
Maturing after 5 years ....._.... 58 43 61 67
Other3 .. eimieeen 1 1 1 2
[0 7Y R 100% || 100% | 100% 100%

1 Central reserve city banks only. X .
2 Includes central reserve city banks in Chicago, also branches of

reserve city banks. - . . .
3 Securities in default and securities without specific maturity.

maturing in five years or less to total invest-
ments other than stocks remained during
1939 at 41 per cent for member banks in the
aggregate, decreased from 56 to 53 per cent
for New York City banks, and remained at 38
per cent for other reserve city banks and at
about 32 per cent for country banks. These
figures make no allowance for the fact that
many Government and corporate long-term
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securities can be called much before maturity
under certain conditions.

New York City banks thus hold a larger
proportion of shorter-term obligations than
reserve city banks and reserve city banks
hold a larger proportion than country banks.
As shown by Table 4 this practice is evident
for holdings both of Federal Government
securities and of State and local government
securities. State and local government se-
curities held by banks are in general of much
shorter term than their holdings of Federal
securities. Of the total amount of State and
local government securities held by all mem-
ber banks, the proportion with maturities of
five years or less is about 60 per cent. At
New York City banks it is 85 per cent, and
at other classes of banks about 55 per cent.
These proportions were about the same as a
year earlier.

Table 4

MATURITY DISTRIBUTION OF MEMBER BANK INVEST-
MENTS, DECEMBER 30, 1939

{By kinds of securities and by classes of banks)

All New | Other
mem- || York |reserve| Coun-
ber City city try
banks || banks! | banks? | banks
U. 8. Government direct and guar-
anteed obligations—total____.______ 100% || 100% 100%| 100%
Direct obligations:
Treasury bills________.____._____ 4 7 3 1
Treasury notes .____._.__.__. ... 15 17 16 14
Bonds maturing in 5 years or less. 5 7 5 5
Bonds maturing in 5 to 10 years.] 21 19 22 21
Bonds maturing in 10 to 20 years 26 19 29 28
Bonds maturing after 20 years._. 7 5 7 8
Fully guaranteed obligations:
Maturing in § years or less.._..__ 15 21 11 11
Maturing after 5 years._.________ 7 5 7 12
U. 8. Government agencies, not
guaranteed—total . __._____________ 100% || 100% | 1009 100%
Maturing in 5 years or less_.___. 75 91 75 52
Maturing after 5 years._________. 25 9 25 48
State and local government secur-
ities—total ... ______ ... 100% (| 100% | 100% 100%
Indefanlt4 _________________.... ®) Q] ® ®)
Without specific maturity._ 7 ) 10 6
Maturing in 5 vears or less 61 85 56 54
Maturing after 5 years........... 32 15 34 40
Other securities —total . __________._ 100% 1} 100% | 100% 100%,
In default ¢ 4 5 4 3
Maturing in 5 years or less 21 27 28 14
Maturing after 5 years 75 68 68 83

1 Central reserve city banks only.

?Include central reserve city banks in Chicago,
reserve city banks.

3 All Treasury notes mature within 5 years.

4 Exclude securities in default to the extent they have been written
off the books.

§ Less than 0,5 per cent.

6 Exclude holdings of stocks.

also branches of

296

Other obligations held by member banks,
mostly corporate bonds, notes, and deben-
tures, are chiefly of the longer term. About
21 per cent had maturities of five years
or less at the end of 1939 compared with 18
per cent a year ago. These low percentages
are probably due to the relatively small
amount of short-term corporate securities
outstanding. As in the case of Government
obligations, the proportion of short-term
corporate securities is larger at city banks
than at country banks.

Increase in Bank Liquidity

In 1939 there was a substantial increase
in the liquidity of member banks outside
New York City, caused by further growth
in city bank reserves and in country bank
balances with other domestic banks, rather
than by an increase in secondary reserves.
Secondary reserves are those loans and in-
vestments that may be called or sold in the
open market without involving the banks’
relations with their customers or without
risk of material loss of principal and are
therefore readily usable to meet losses of
funds. They include brokers’ loans, bankers’
acceptances, open-market commercial paper,
and short-term high-grade securities. Table
5 shows by classes of banks the proportions
of deposits represented by these and other
liquid assets. At the end of 1939 the total of
liquid assets for all member banks amounted
to 59 per cent of gross deposits, compared
with 56 per cent at the end of 1938.

City banks hold larger proportions of their
deposits in the form of liquid assets than do
country banks, with the largest proportions
in New York City and Chicago. The pro-
portion of liquid assets to total deposits re-
mained during 1939 at 73 for New York City
banks and at 65 for Chicago banks, but in-
creased from 50 to 54 at reserve city banks
and from 45 to 49 at country banks.

Changes in liquidity ratios of banks depend
on changes in (1) the volume of their liquid
assets and (2) the volume of their deposits.
An increase in deposits will reduce liquidity
ratios unless there is a corresponding in-
crease in liquid assets. Deposits as well as
liquid assets increased sharply at all classes
of member banks in 1939. At banks in New
York City and Chicago these increases had
little net influence on the liquidity ratio be-
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Table 6

DEPOSIT STRUCTURE AND LIQUID ASSETS OF MEMBER
BaNks, DECEMBER 30, 1939

{By classes of banks]

Central reserve
All city banks Re-
mem- serve | Coun-
ber city try
banks j| New Chi- | banks | banks
York cago
Deposits
Interbank deposits. __._____ 19 29 27 21 4
Other demand deposits 57 66 58 53 53
Other time deposits.._ 24 -5 15 26 43
Total deposits____..__ 100% 100% | 100% 100%, 100%,
Liguid assets
Reserve balances. _....._._. 24 41 30 18 12
Required reserves...... 13 21 17 11 7
Excess reserves...___.__ 11 20 12 7 5
Cashin vault__.__.._._..___ 2 1 1 2 3
Balances with other domes-
ticbanks__.______________ 11 1 8 14 19
Cash items in process of col-
lection_.__________________ 4 4 4 5 2
Open-market paper and
loans__.______________.__ 3 5 2 2 1
Securities maturing in 5
yearsorless. ... _______._ 16 22 21 14 13
Total liquid assets:
December 30, 1939, _____ 59 73 65 54 49
December 31, 1938. ____. 56 73 65 50 45

cause their effects about offset each other.
At reserve city and country banks, however,
the gain in reserve funds, which at country
banks was mostly redeposited with city cor-
respondents, was relatively larger than the
gain in deposits, with the result that liquidity
ratios increased.

Differences in liquidity among banks are
due partly to differences in the nature of the
banks’ liabilities. As shown by Table 5,
banks in New York and other leading cities,
where liquidity is highest, have on the aver-
age relatively large proportions of interbank
and other deposits payable on demand, while
country banks, which have lower liquidity,
show on the average a small proportion of
interbank deposits and relatively large sav-
ings and other time deposits.

This broad relationship between liquidity
and deposit structure of banks is also shown
by the figures for reserve city and country
banks by Federal Reserve districts, which
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are presented in Table 6 for the end of 1939.
In general, banks with the higher liquidity
ratios, as measured in these tables, have rela-
tively large amounts of demand deposits and
small amounts of time deposits, as is the

Table 6

LIQUIDITY OF MEMBER BANKS, BY RESERVE DISTRICTS,
DECEMBER 30, 1939

Reserve city banks! Country banks
Federal Reserve district Ratio of Ratio of
Liquidity| demands | Liquidity| demand?
ratio ? to total ratio 2 to total
deposits deposits
Total ... __ 1% 4% 49% 57%
Boston_ ... _._.__..___ 61 93 51 62
New York 1.___ I 47 62 44 51
Philadelphia I 53 86 43 45
Cleveland_.__ a——— 57 73 45 49
Richmond. . I 64 80 50 62
Atlanta.___ I 54 82 55 71
Chicago 1__ o 63 70 54 56
St Louis.._.._.__...___.___ 58 84 52 62
Minneapolis. 53 83 51 55
Kansas City. 69 87 56 75
Dallas ... 60 86 61 85
San Francisco 35 54 41 57

1 Central reserve city banks in New York and Chicago not included.

2 Percentage of total deposits held in the form of reserves, cash in vault-
balances with correspondents, cash items in process of collection, open,
market loans, and securities maturing in 5 years or less.

3 Includes all interbank deposits and other demand deposits.

case with both reserve city and country banks
in the reserve districts of Kansas City and
Dallas, while relatively lower liquidity ratios
go with low proportions of demand deposits,
as shown by both reserve city and country
member banks in the New York and San
Francisco districts. The figures for the latter
district are affected somewhat by the inclu-
sion of country branches in the figures for re-
serve city banks. As an exception to the gen-
eral rule, in the Chicago district both reserve
city and country member banks show rela-
tively high liquidity ratios and at the same
time low proportions of demand deposits. The
relationships appear sufficiently uniform,
however, to indicate that the deposit structure
is an important factor, though not always the
principal factor, accounting for variations in
bank liquidity.
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United States yove‘mm ent C, o2 ozations
and Credit -ﬁyenciej in 1939

HeENRY EpMISTON and GUNHILD ANDERSON
Division of Research and Statistics

HE most significant developments in 1939

in the operations of United States Govern-
ment corporations and credit agencies are
summarized below :

1. A larger proportion of their funds was
obtained through sale of their own obligations
in the market., Largely as a result of this
financing, a substantial amount of funds
which had been advanced by the Treasury
was repaid and the proprietary interest of the
United States Government in the corporations
declined.

2. Although their total loans and holdings
of securities of financial institutions increased
by $210,000,000 during the year, there was
considerable variation in the trend of loans
and investments of individual agencies. Out-
standing loans of the large emergency financ-
ing corporations, such as the Reconstruction
Finance Corporation and the Home Owners’
Loan Corporation, and the loans of the farm
mortgage agencies continued to decline. Some
of the newer agencies had increases in loans
and Commodity Credit Corporation loans
increased by nearly $300,000,000, largely due
to the acquisition from banks and other lend-
ing agencies of nonrecourse loans to farmers
which had been made with a commitment
from the Corporation.

3. In line with the general reduction in
interest rates, which has been occurring in
recent years, there were a number of rate
reductions, particularly by the home mort-
gage and agricultural credit agencies, to-
gether with the extension of more favorable
terms to the borrowers of certain agencies
through reamortization of loans on longer
itzgzrms and liberalization of foreclosure prac-

ices.

4. Under the Reorganization Act of 1939
changes were made in the supervision of
activities of the various corporations and
lending agencies.

5. The President’s Budget Message of
January 4, 1940, proposed that $700,000,000

of capital funds of the Government corpora-
tions should be returned to the Treasury dur-
ing the fiscal year 1941.

In Table 1 are shown for December 31,
1938 and 1939, the principal assets and
liabilities of Government corporations and
credit agencies based upon the compilation
published as part of the daily statement of
the United States Treasury for the end of
each month. Similar figures in greater de-
tail than those shown in Table 1 are published
regularly in the BULLETIN ; see pp. 337-338 of
this issue for latest figures. As shown in the
table, outstanding bonds, notes and deben-
tures of the agencies increased by $740,-
000,000 during 1939. Most of this increase
resulted from the sales in the open market
of new guaranteed issues of the Reconstruc-
tion Finance Corporation, the Commodity
Credit Corporation, and the United States
Housing Authority, partly offset by redemp-
tions of Federal Farm Mortgage Corpora-
tion and Home Owners’ Loan Corporation
bonds. The total amount of guaranteed
obligations outstanding at the end of the
year was $5,700,000,000, a new high level.
Owing largely to the repayment of Recon-
struction Finance Corporation notes held by
the Treasury, the proprietary interest of the
United States Government in the agencies
decreased by $400,000,000 to $3,620,000,000,
the smallest total in more than five years.

Total outstanding loans and holdings of
securities of financial institutions increased
by $210,000,000 in 1939, following a small
increase in 1938 and reductions of close to
$400,000,000 in each of the years 1936 and
1937. Increases occurred in loans of the
United States Housing Authority, Federal
National Mortgage Association, Rural Elec-
trification Administration, Farm Security
Administration, and the Commodity Credit
Corporation. The largest element in these
increases was the purchase by the Commodity
Credit Corporation from banks and other

Note.—Views expressed in signed articles published in the BULLETIN are those of the writers
and not mecessarily those of the Board of Gowvernors of the Federal Reserve System.
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TABLE 1.—ASSETS AND LIABILITIES OF GOVERNMENT
CORPORATIONS AND CREDIT AGENCIES, DECEMBER 31,
1938 AND 1939

[In millions of dollars]

Dec. 31, | Dec. 31, { Change
1939 19381 | in 1939
Assets

Loans and preferred stock.._. P 8,951 | 18,739 4211
Cash._________ . eem 44 370 <490

U. 8. Government direct and guaranteed
obligations____.__ .. ____ ... 888 855 +33
Accounts and other receivables.. - 379 328 +51
Property held forsale__.._____.__ - 661 689 —28
Other assets 2 imacnes 723 1 552 +171
Total assets other than interagency 3.| 12,062 |1 11,533 +528

Liabilities
Bonds, notes, and debentures:

Guaranteed by United States_.._..____ 5,704 4,992 +712
Other? ___________________.__. 1,348 1,317 +-31
Other liabilities (including reserves). ... 995 1821 +175

Total liabilities other than inter-
AeNCY ¥ oo 8,048 | 17,130 +918
Privately owned interests 397 381 +16
U. 8. Government interests_._._.________._. 3,617 4,022 —405

t Previously published figures for December 31, 1938, have been ad-
justed as follows in order to make them comparable with 1939: (1) loans
of the Farm Credit Administration from Congressional appropriations
are now shown on a gross instead of a net basis and reserves set up against
these loans are included under ““other liabilities,”” and (2) commitments
of the Maritime Commission for ship construction and terminal repairs
are now excluded from “other assets”’ and ‘‘other liabilities.”

2 Excludes $761,000,000 of Federal land bank bonds held by Federal
Farm Mortgage Corporation.

3 Includes, however, investments in securities of agencies (other than
mentioned in footnote 2) and deposits of agencies with Reconstruction
Finance Corporation.

lending agencies of cotton and corn loans
maturing in the summer of 1939 which, in
the underlying Treasury compilation, are
shown as loans although the Corporation has
taken title to this cotton and to part of the
corn. Emergency loans made largely during
the period 1932 to 1935 showed a further de-
cline in 1939. Outstanding farm mortgage
and Home Owners’ Loan Corporation home
mortgage loans declined by $270,000,000 dur-
ing the year and loans to and investments in
securities of financial institutions, consisting
largely of Reconstruction Finance Corpora-
tion emergency advances to and investments
in preferred stock of commercial banks, were
reduced by $80,000,000.

In Table 2, outstanding loans and invest-
ments of, and the Government’s proprietary
interest in, agencies engaged primarily in
lending are shown separately from other
agencies. Out of the total of outstanding
loans and investments of $8,950,000,000 at
the end of 1939, $6,480,000,000, or 72 per
cent, was held by three groups of lending
agencies, namely (1) the farm mortgage
agencies, including the Federal land banks
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and the Federal Farm Mortgage Corporation,
which held about one-third of the total, (2)
the Home Owners’ Loan Corporation, holding
about one-fourth, and (3) the Reconstruction
Finance Corporation, together with the Pub-
lic Works Administration, which held over
one-sixth. Other agricultural loans made
by various agencies amounted to $1,520,-
000,000, other home mortgage and housing
loans to $550,000,000, and miscellaneous
loans of various agencies to $400,000,000.
The mortgage agencies, particularly the
Home Owners’ Loan Corporation, held a sub-
stantial amount of property for sale.

The Government’s proprietary interest in
agencies engaged primarily in lending ‘was
$2,900,000,000 at the end of 1939, or $510,-

TABLE 2.—LOANS AND INVESTMENTS OF GOVERNMENT
CORPORATIONS AND CREDIT AGENCIES AND PROPRIE-
’i‘ARY INTEREST OF UNITED STATES, DECEMBER 31,

939

[In millions of dollars]

Outstanding
loans, invest-
ments in pre-
ferred stock, | Proprietary
capital notes interest of
and debentures, | United States
and shares of | Government
financial
institutions
Dec. |{Change|Dec. | Change
31, in 31, in
1939 1939 1939 1939
Agencies engaged primarily in lending:
Reconstruction Finance Corporation
and Public Works Administration_____ 1,634 | —163 | 580 —738
Home mortgage and housing agencies:
Home Owners’ Loan Corporation. 2,250 | —134 52 —8
Other mortgage agencies 1__. 425 +45 | 285 +7
U. 8. Housing Authority. 123 +91 | 151 ~17
Farm credit ageneies:
Farm mortgage agencies________ _.--| 2,596 | —140 | 512 +16
Commodity Credit Corporation___..__ 667 ( --299 100 ...
Farm Security Administration______.__ 257 478 | 257 +78
Other2 __._ .. 600 | 3 —17 509 —17
Other lending agencies:
Rural Electrification Administration__.| 183 -4+95{ 185 +96
Other lending agencies_..__.._..____.___ 158 426 | 268 +78
Total lending agencies__.____________ 8,893 | -+181 |2,899| —506
Other agencies:
Insurance ageneies 4 . ... ..o _..o.._o 57 +31 | 325 +14
Tennessee Valley Authority_. JEURER I, 306! +85
) ® 87 +2
Total all ageneies. ... _____.__..___ 8,951 | 4211 {3,617 —405

t Including Federal Home Loan baoks, R.F.C. Mortgage Company,
Federal National Mortgage Association, and investments in shares of
Federal savings and loan associations by the Treasury.

2 Including Federal intermediate credit banks, Banks for coopera-
tives, Production credit corporations, Regional agricultural credit
corporations, and Congressional appropriations administered by the
Farm Credit Administration.

3 In computing this change, previously published figures for December
31, 1938, were adjusted as indicated in footnote 1 to‘TabIe 1. i

4 Including Federal Deposit Insurance Corporation, Ee«_ieral Savings
and Loan Insurance Corporation, Federal Housing Administration, and
Federal Crop Insurance Corporation.

6 Less than $500,000.
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000,000 less than at the end of 1938. The
equity of the United States in the assets of
the four insurance agencies increased slightly
to $325,000,000 at the end of the year. The
largest of these agencies is the Federal De-
posit Insurance Corporation. These agencies
do not make loans except as an incident to
their insurance functions but hold assets,
primarily in the form of United States Gov-
ernment obligations, as reserves against pos-
sible future claims. Certain other agencies
are primarily operating organizations. The
Government’s proprietary interest in three
of these; the Tennessee Valley Authority,
the Panama Railroad Company, and the In-
land Waterways Corporation, amounted to
$380,000,000 at the end of 1939 and repre-
sented principally business property held.
The increase of $90,000,000 in this equity
during the year was almost wholly in the
Tennessee Valley Authority.

Under the Reorganization Act of 1939, the
Federal Loan Agency was established on
July 1, 1939, to supervise and coordinate the
activities of the Reconstruction Finance Cor-
poration, Electric Home and Farm Authority,
R. F. C. Mortgage Company, Disaster Loan
Corporation, Federal National Mortgage As-
sociation, Federal Home Loan Bank Board,
Home Owners’ Loan Corporation, Federal
Savings and Loan Insurance Corporation,
Federal Housing Administration, and the
Export-Import Bank. Effective on the same
date, the Farm Credit Administration, Com-
modity Credit Corporation, and the Rural
Electrification Administration were trans-
ferred to the Department of Agriculture, and
the Public Works Administration and the
United States Housing Authority were placed
under the newly-created Federal Works
Agency.

In his message to Congress on J anuary 4,
1940, transmitting the budget for the ﬁscal
year 1941, the President estimated that, in
view of the lessening need for loans in some
cases and the growing surpluses in other
cases, it will prove feasible to reduce the
capital funds of some of the Government
corporations by an aggregate figure of $700,-
000,000, without in any way impeding their
operations.

Reconstruction Finance Corporation and
Public Works Administration.—As shown in
Table 3, total outstanding loans and invest-
ments of the Reconstruction Finance Corpo-
ration and the Public Works Administration
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declined by $160,000,000 during the year to
$1,630,000,000. This was the largest de-
crease of any year since 1936 when there were
large retirements by banks of their preferred
stock.

The largest decrease in outstanding Re-
construction Finance Corporation loans in
1939 was for self-liquidating projects which
declined by $110,000,000 largely as a result
of sales of obligations to private investors,
including $73,000,000 of bonds of the Metro-
politan Water District of Southern California
and $71,000,000 San Francisco-Oakland Bay
Toll Bridge bonds, both of which issues were
sold at substantial premiums. The combined
holdings of securities acquired by the Public
Works Administration in connection with its
works programs increased slightly; loans
held by the Public Works Administration
were $30,000,000 higher than in 1939 but the
transfers of such securities to private in-
vestors by the Reconstruction Finance Cor-
poration were $20,000,000 larger than the
amounts taken over from the Public Works
Administration.

There were further net retirements of.
$50,000,000 in 1939 of securities of banks
held by the Reconstruction Finance Corpora-
tion and outstanding loans to banks, which
are almost all closed banks, declined by $25,-
000,000. There were also decreases in loans
for financing the sale of agricultural surpluses

TABLE 3.—LOANS AND INVESTMENTS OF THE RECON-
STRUCTION FINANCE CORPORATION AND THE PUBLIC
‘WORKS ADMINISTRATION DURING 1939

[In millions of dollars]

Out-
Dis- Re- Net | stand-
bursed | paid |change| ing
in in in Dec.
1939 1939 1939 31,
1939
Investment in preferred stock, etc.,
ofbanks 1. .. ______ 24 72 —49 495
Loanstobanks.___.___ .. _________ 11 34 —24 120
Loans on commodities___._.__._.__._ 7 27 —-20 1
Loans to railroads_..______.__.______. 40 27 +13 449
Loans to industrial and commereial
bUSINesses. - oooooo i oo 54 31 +23 131
Loans to drainage, levee, and irri-
gation distriets___._________________ 5 2 +3 84
R. F. C. loans for self-liquidating
projects ............................ 60 2167 | —107 79
P. W, A, advances (obllgatlous held
by PW. AandR. F.C)oo o |ecaifovmamaan +12 3193
Miscellaneous loans......._.._._.___. 5 20 —14 82
Total e —163 | 1,634

1 Including loans secured by preferred stock, etc., of banks.

2 Includes obligations sold to others.

3 Includes $72,000,000 obligations held by Public Works Administra-
tion.
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and in miscellaneous loans, due chiefly to a
decrease in loans to mortgage loan companies.
Loans to railroads and industrial and com-
mercial business concerns were somewhat
larger at the end of the year than a year
earlier.

The following summary gives a general
indication for the Reconstruction Finance
Corporation of the sources and uses of funds
in 1939. Funds from the sales of $590,000,-
000 of guaranteed notes and repayments of
loans and investments were used largely to
repay Reconstruction Finance Corporation
notes held by the Treasury which were re-
duced from $755,000,000 on December 31,
1933, to $10,000,000 at the end of December
1939.

Changes in asgets and liabilities! other than funded debt:

Loans and investments.____.__ .. . ..o __ —$194, 000, 000
Other net assets less miscellaneous liabilities_..______ -+12, 000, 000
Aggregate net change ---- —$182, 000, 000
Chanpges in funded debt and net worth:
Notes fully guaranteed by United States......_...... +$587, 000, 000
United States Government proprietary interests:
Earned surplus_______.____________ -+-$54, 000, 000
Net liability to other agencies...__ —823, 000, 000
Net change oo iicean —769, 000, 000
—$182, 000, 000

TlgExclusive of interagency items except as indicated in footnote 3 to
able 1.

Home mortgage and housing agencies.—
The principal items of assets and liabilities of
the various home mortgage and housing agen-
cies as of December 31, 1939, are summarized
in Table 4.

The emergency Home Owners’ Loan Cor-
poration, established in 1933, made loans, to
be amortized in 15 years, to home owners in
a refinancing program which terminated in
June 1936. The principal activities of the
Corporation are now the servicing of its loans
and the management and sale of properties
acquired. During 1939 changes were made
in certain provisions regarding loans. Under
legislation enacted in August the Corpora-
tion may extend loans to a maximum of 25
years in cases where such extensions appear
justified. By administrative action the inter-
est rate which had been, in general, 5 per cent
was reduced to 414 per cent on all payments
due on or after October 16, 1939. This lower
rate was made applicable to all purchase
money obligations created after October 1,
1939, in connection with sales of property
acquired by the Corporation.

Total outstanding loans of the Home Own-
ers’ Loan Corporation declined by $130,000,-
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TABLE 4.—PRINCIPAL ASSETS AND LIABILITIES OF
HoME MORTGAGE AND HOUSING AGENCIES, DECEM-
BER 31, 1939

{In millions of dollars]

Home | Federal | Federal | R.F.C. | United
Owners’| Home [National] Mort- | States
Loan Loan | Mort- gage | Housing
Corpo- | banks gage Com- [ Author-
ration Associa-] pany ity
tion
Asscts
LoBNS..«ooeeecaaccaean 2,038 181 147 57 123
Shares of savings and
loan associations 1.... b2 0 B R AR - -
Cash and U. 8. Gov-
ernment obligations.. 190 73 e O] 14
Property held for sale.. 510 |ooeeenee. [C) T [ A,
Other assets....cococoo 14 1 3 3 132
Total assets 3..... 2, 963 255 150 60 269
Liabilities
Bonds and notes:
Guaranteed by U. 8.. 2,814 | __.__.__ 114
Other__.__.._ . ......_ (O] 49 85 | fencccanee
Other liabilities ... 97 31 3 2 4
Thotal liabilities 2. 2,911 79 88 2 118

t In addition to these investments, the Treasury bhad $40,000,000 in-
vested in shares of Federal savings and loan associations.

3 Less than $500,000.

: Excluding interagency items except investments in securities of other
agencies and deposits with Reconstruction Finance Corporation.

000 during 1939 compared with decreases of
$230,000,000 in 1938 and $370,000,000 in
1937. The smaller reduction in 1939 does not
reflect lower principal repayments but re-
sulted largely from new loans created in con-
nection with the sale of foreclosed property
and from a smaller volume of loan balances
transferred to property and other accounts
as foreclosures were authorized. Repay-
ments of principal on the original loans in
1939 were about $20,000,000 larger than
in 1938, most of which resulted from increas-
ing principal payments under the direct-re-
duction amortization plan on which these
loans are based. Investments by the Home
Owners’ Loan Corporation in shares of Fed-
eral and other savings and loan associations
declined slightly in 1939 to $210,000,000. The
Corporation is authorized to invest up to
$300,000,000 in shares of these associations.
The Treasury’s investment in shares of Fed-
eral savings and loan associations of $40,-
000,000 on December 31, 1939, was $7,000,000
less than a year earlier.

Major changes during 1939 in the condition
statement of the Home Owners’ Loan Cor-
poration are shown in the following sum-
mary. Refunding operations were carried
out for $1,230,000,000 of bonds maturing or
callable during the year, of which $1,000,000,-
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000 were exchanged for new bonds, $75,000,-
000 were retired from the proceeds from sales
of the new bonds for cash, another $75,000,-
000 were paid off in cash and $80,000,000 of
the matured bonds had not been presented for
redemption at the end of the year.

........... —$131, 000, 000
Property held forsale_ ... ... —33, 000, 000
Cash and United States direct obligations......_..__ -+60, 000, 000
Shares of Federal and other savings and loans associa-
tions e e e e oo mm -3, 000, 000
Other net assets less miscellaneous liabilities_.._____. -+-25, 000, 600
Aggregate net change.._._. ... .. ... —$82, 000, 600
Changes in funded debt and net worth:
Bonds fully guaranteed by United States.........._. 1 —§74, 000, 000
United States Government proprietary interests:
Paid-in capital less deficit._........ —$18, 000, 000
Net liability to other agencies. ... —+10, 0600, 000
Netchange ... —8, 000, 000
—§82, 000, 000

1 In computing this difference, $82,000,000 of matured bonds not pre-
sented for retirement were included with the amount outstanding on
December 31, 1939.

Total resources of the Federal Home Loan
banks declined by $30,000,000 in 1939 due
primarily to the retirement on July 1 of
$42,000,000 of consolidated debentures, which
left a balance of $49,000,000 outstanding at
the end of the year. Although advances to
member institutions in 1939 were larger than
in the preceding year, repayments were at a
record high level and the amount of outstand-
ing loans declined from $200,000,000 at the
end of 1938 to $180,000,000 on December 31,
1939. Private investments in savings and
loan associations increased substantially and
it is estimated that new loans made by all
member institutions increased from $620,-
000,000 in 1938 to $800,000,000 in 1939. The
value of new loans made by all savings and
loan associations in 1939 appears to have
been the highest of any year since 1930. A
steadily increasing proportion of their home
mortgage loans during the past few years has
gone directly into the construction and pur-
chasp of homes; it is estimated that this pro-
portion was 65 per cent in 1939 as compared
with 54 per cent in 1936.

) The Federal National Mortgage Associa-
tion and the R. F. C. Mortgage Company,
both of which are owned by the Reconstruc-
tion Finance Corporation, are engaged in
mortgage lending primarily through the pur-
chase and sale of mortgages insured by the
Federal Housing Administration. The Fed-
eral National Mortgage Association deals
chieﬂy in mortgages on new homes and rental
housing projects, but it also is authorized to
make loans on new large-scale rental projects
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under certain conditions. The R. F. C. Mort-
gage Company deals primarily in insured
mortgages on old homes and on income-pro-
ducing property. It was recently announced
that the Company will also deal in mortgages
on small homes under the plan recently in-
augurated under Title I of the Housing Act
as amended in June 1939 to facilitate the
financing and construction of homes costing
$2,500 or less. At the end of 1939 the Fed-
eral National Mortgage Association held
$147,000,000 of insured mortgages, an in-
crease of $66,000,000 during the year. Funds
for its operations during the year were ob-
tained through the sale of $55,000,000 of
its notes to the public, which increased the
outstanding amount to $85,000,000, and from
advances by the Reconstruction Finance Cor-
poration, Total loans and insured mortgages
of $57,000,000 held by the R. F. C. Mortgage
Company on December 31, 1939, were slightly
lower than at the end of the preceding year.

The United States Housing Authority,
which was organized in 1937, is authorized
to make long-term loans up to $800,000,000,
under specified conditions, to local housing
authorities for slum clearance and low-rent
housing projects. Owing largely to the limi-
tation of $28,000,000 provided by law for the
annual contribution which the Authority may
contract to give to local authorities as an aid
in achieving low rents, it appears that not all
of the $800,000,000 may be earmarked. At
the end of the year, total commitments of the
Authority amounted to about $670,000,000
and contracts had been made calling for
maximum advances of $524,000,000. Net
loans actually made during the year increased
by $90,000,000 to a total of $123,000,000 on
December 31, 1939. Funds for the operation
of the Authority during 1939 were obtained
from the sale to the public of $114,000,000 of
fully guaranteed notes.

In November a new plan for financing con-
struction costs of local authorities was put
into effect. Under this plan local author-
ities, after approval by the Federal Author-
ity, may sell to the lowest public bidders
short-term notes to finance construction costs.
The Authority makes an irrevocable commit-
ment to deposit funds with the Federal Re-
serve banks for the retirement of the notes
when they mature. The first short-term
notes of six months maturity, aggregating
$50,000,000, were sold to private investors
by a group of local authorities in November
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at interest rates averaging slightly less than
six-tenths of 1 per cent. About $26,000,000
of the proceeds was used to repay advances
already made to the local bodies by the Au-
thority. In January 1940, other issues
amounting to $35,000,000 were sold and it
is planned that in the future, issues of similar
short-term notes will be offered about every
two months. In February 1940, a further
step was taken in financing the development
costs of housing projects by the direct sale
of securities of local authorities to the pub-
lic. During that month a group of four local
authorities sold about $1,700,000, of lohg-
term bonds, the proceeds from which will
finance from 10 to 25 per cent of the develop-
ment costs of their projects.

The Federal Housing Administration,
which is included in the BULLETIN tables
under “Insurance agencies”, makes no mort-
gage loans but insures approved lending insti-
tutions against losses on loans secured by
mortgages on homes and rental housing proj-
ects and on loans for property improvement
which meet certain requirements. Total as-
sets of the Federal Housing Administration
increased by $10,000,000 during 1939 reflect-
ing largely increases in insurance funds
which it administers. At the end of the year
the Mutual Mortgage Insurance Fund had
total assets of $30,000,000, an increase of $6,-
000,000 for the year; total assets of the Hous-
ing Insurance Fund which was set up in 1938
against insured mortgages on large-scale
housing projects increased somewhat to $2,-
210,000 on December 31, 1939. Guaranteed
debentures issued in settlement of insurance
claims and outstanding at the end of the year
amounted to $3,550,000, as compared with
$1,260,000 at the end of 1938 and property
held for sale increased to $2,840,000 at the
end of 1939,

During 1939 there was a large increase in
the business transacted by the Federal Hous-
ing Administration. Home mortgages in-
sured during the year, as indicated by those
that became premium paying, aggregated
$670,000,000, an increase of almost $200,000,-
000, or 41 per cent, as compared with 1938.
The cumulative total of these insured mort-
gages reached $1,970,000,000 at the end of
the year. Outstanding conditional and firm
commitments to insure home mortgages were
about $50,000,000 larger at the end of 1939
than a year earlier. About 73 per cent of
all mortgages being accepted for insurance
at the close of the year involved new con-
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struction as compared with 70 per cent at the
end of 1938. During 1939 there was also an
increase from $62,000,000 to $114,000,000 in
insured mortgages on large-scale rental-hous-
ing projects which became premium pay-
ing. By administrative action the maximum
interest rate on new insured home mortgage
loans was reduced from 5 to 4145 per cent
and on rental projects from 414 to 4 per cent
applicable to all commitments for insurance
issued subsequent to July 31, 1939.

Insured loans for property improvement,
including new construction, increased by
$230,000,000 during 1939 to a total of $970,-
000,000 at the end of the year. Authority
for continuing insurance of such loans until
July 1, 1941, was granted by amendments
enacted in June 1939 to Title I of the National
Housing Act. In the fall of 1939 the Housing
Administration under this Title announced
a plan designed to encourage the construction
of low-cost homes. Loans of up to $2,500 on
new home construction maturing in 15 years
and 5 months, may now be insured if the bor-
rower’s equity is equal to at least 5 per cent
of the appraised value of the completed prop-
erty. The maximum interest charge on these
loans is 414 per cent with an annual service
charge of 15 of 1 per cent and an annual
mortgage insurance premium of 14 of 1 per
cent on the original principal.

Farm credit agencies.—In table 5 are sum-
marized the principal items of assets and
liabilities of the farm credit agencies on
December 31, 1939. )

Outstanding loans of the permanent Fed-
eral land banks and the emergency Federal
Farm Mortgage Corporation, both of which
are under the direct supervision of the Farm
Credit Administration, declined by $140,000,-
000 during the year to a total of $2,600,000,-
000 on December 31, 1939, of which $1,900,-
000,000 were first mortgage loans of the
Federal land banks. New loans of $80,000,-
000 made by these agencies during the year
were about the same as in 1938.

Principal repayments of loans to the Fed-
eral land banks in 1939 were about $23,000,-
000 larger than in 1938. Part of this increase
is attributable to the fact that 1939 was the
first full year during which principal install-
ments on a large portion of these loans were
required since the expiration on July 11, 1938,
of the moratorium on principal payments on
loans in good standing on June 8, 1935. The
percentage of land bank loans in good stand-
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TABLE 5.—PRINCIPAL ASSETS AND LIABILITIES OF
FarM CREDIT AGENCIES, DECEMBER 31, 1939

[In millions of dollars)

.| Other Appro-
Ex?al.il Farm | priations
Fed- Farm Credit | admin- | Com- | Farm
eral |prori | Admin- [ istered | modity| Secur-
land 2age istration | by Farm | Credit | ity Ad-
banks Corpo- banks Credit | Corpo-) minis-
ration and cor- | Admin- | ration | tration
porations!| istration
Assets
Loans and stock__| 1,905 691 342 258 667 257
Cash and U.
Gov’t obliga:
tions_.._______. 139 21 263 19 | I P,
Accounts  and
other receiv-
ables..__.______ 160 46 4 ® 20 joooo__o
Property held for
sale.__________. 94 14 @) i
Other assets._..__ 113 1 35 5 L2 D
Total assets 3_| 2,311 772 645 282 696 257
Liabilities
Bonds, notes and
debentures:
Guaranteed.... ....... 1,270 | 407 [occeaen
Other. __.______ 4088 |_._____ 1 SO (RUPRUSIRI, B,
Other hablhtxes - 54 55 10 196 189 oo
Total llablh-
....... 1,043 | 1,325 217 196 596 |o.___.

1 Includes Federal intermediate credit banks, Banks for cooperatives,
Production credit corporations, and Reglonal agricultural credit cor-
porations.

2 Less than $500,000.

3 Excluding interagency items except investments in securities of other
agencies (other than mentioned in footnote 4) and deposits with Recon-
struction Finance Corporation

4 Excludes $761,000,000 of Federal land bank bonds held by Federal
Farm Mortgage Corporatlon

ing increased slightly from 77.1 per cent at
the end of December 1938 to 77.5 per cent
on December 31, 1939. Foreclosures, which
had increased early in 1939, showed a marked
decrease during the last quarter of the year,
reflecting largely the temporary suspension
of all foreclosure action except in cases in-
volving bad faith, abandonment, and irrepa-
rable loss.

Principal payments on loans of the Federal
Farm Mortgage Corporation, which are
known as “Land Bank Commissioner loans,”
also increased somewhat during 1939, while
the proportion of the number of these loans
with all matured installments fully paid of
70.3 per cent at the end of the year was about
the same as on December 31, 1938. As in the
case of the Federal land banks, the number
of foreclosures declined sharply near the end
of the year following the temporary suspen-
sion of most foreclosures in the autumn.
During the year a considerable number of the
18-year Land Bank Commissioner loans were
reamortized for terms of 20 years or more
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largely in areas which have suffered from
drought during the last few years. Under
legislation enacted in February 1940, the
time during which these loans may be made
was extended from February 1, 1940, to June
1, 1942,

During 1939 the interest rates on Federal
land bank and Commissioner loans were 314
per cent (4 per cent for direct loans) and 4
per cent, respectively, under the law which
continues these reduced rates until July 1,
1940. Payments by the Treasury to these
agencies to reimburse them for interest re-
duections amounted to $37,000,000.

The following table derived from a consoli-
dation of Treasury statements for the Federal
land banks and the Federal Farm Mortgage
Corporation indicate the sources and uses of
funds of these agencies during 1939.

Changes in assets and liabilities t other than funded debt:

. —$140,000,000
00, 000

Prog rty held for sale —

and United States direct obligations. +12 000 000

Other assets less miscellaneous liabilities. .. +12 000 000
Aggregate net change, —~$122 000 000

Changes in funded debt and net worth:
Federal Farm Mortgage Corporation bonds fully
guaranteed by United States..___._________________

—$118, 000, 000
Federal land bank bonds —31, 000, 000

, 000,
Private capital stock. —2, 000, 000
Earned surplus of Federal land banks_______._______ +-13, 000, 000
United States Government proprietary interest:
Paid-in capital and surplus___._____ +$5, 000, 000
Net liability to other agencies...... 11, 000, 000
Net change --16, 000, 000
—$122, 000, 000

Tlgilixglusive of interagency items except as indicated in footnote 3,
able 1.

As shown in this table, outstanding bonds
were reduced by $150,000,000 and cash and
United States securities were increased by
$10,000,000. Funds for these purposes were
obtained largely from repayments of loans
and from earnings of the Federal land banks
whose earned surplus increased by $13,000,-
000 after setting aside valuation reserves.

Short-term agricultural loans, together
with investments in agricultural lending
institutions, of agencies other than the Re-
construction Finance Corporation and the
Export-Import Bank, amounted to $1,520,-
000,000 at the end of 1939, an increase of
$360,000,000 over 1938. All of this increase
resulted from a larger volume of loans held
by the Commodity Credit Corporation and the
Farm Security Administration. Outstand-
ing loans of banks and corporations under
the direct supervision of the Farm Credit
Administration, including the Federal inter-
mediate credit banks, banks for cooperatives,
and the regional agricultural credit corpora-
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tions, declined slightly to a total of about
$265,000,000 at the end of the year; invest-
ments of $75,000,000 by production credit
corporations in Class “A’ stock of production
credit associations were about the same as
a year earlier. Effective February 24, 1939,
the interest rate on all loans and discounts
of the Federal intermediate credit banks was
reduced from 2 to 1146 per cent and conse-
quently the rates on operating capital and
commodity loans of the banks for cooperatives
were reduced to 214 and 114 per cent, re-
spectively. Emergency crop and drought
relief loans and loans to stabilization corpo-
rations administered by the Farm Credit
Administration declined slightly in 1939 to
a total of $260,000,000.

Outstanding loans of the Commodity Credit
Corporation, including commodities owned,
increased by $300,000,000 to a total of $670,-
000,000 at the end of 1939. About two-thirds
of this increase resulted from purchases in
July and August by the Corporation of ma-
turing 1937-1938 cotton loans and 1938-1939
corn loans from banks and other lending
agencies which had been made under definite
purchase agreements with the Corporation.
The balance of the increase represented
largely loans made directly by the Corpora-
tion on the 1939 tobacco crop and purchases
of 1938-1939 cotton loans from lending
agencies. At the end of December 1939,
about $240,000,000 of loans, largely on 1938-
1939 cotton and 1939 wheat, were held by
banks and other lending agencies under pur-
chase agreements with the Corporation, a
decrease of about $130,000,000, as compared
with December 1938.

Under legislation approved in March 1939
the functions of the Commodity Credit Cor-
poration were extended to June 30, 1941, and
the authorization to secure funds through the
sale of fully guaranteed obligations was in-
creased from $500,000,000 to $900,000,000.
In August 1939 an issue of $200,000,000 of
guaranteed obligations was sold to the public
which increased the total amount outstand-
ing to about $410,000,000. Under the law
which provides for an annual appraisal of
assets of the Corporation and for maintaining
its capital unimpaired at $1060,000,000, the
Treasury made payments to the Corporation
of $120,000,000 in August 1939 as compared
with similar payments of $94,000,000 in the
preceding year. At the end of 1939, $30,000,-
000 of these payments had been used to offset
losses on liquidated loans and $185,000,000
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was carried as a reserve against further
losses on loans. Effective November 1, 1939,
the interest rate to farmers on all Commodity
Credit Corporation loans was reduced from
4 to 8 per cent and the rate guaranteed to
lending agencies making these loans under
purchase agreements after that date was re-
duced from 214 per cent to 2 per cent.
Loans by the Farm Security Administra-
tion outstanding on December 31, 1939,
amounted to $260,000,000, or $80,000,000
more than a year earlier. The chief functions
of this agency are to continue the rural re-
habilitation program of the Resettlement
Administration and to administer the farm
purchase program of the Farm Tenant Act
approved in 1937 under which tenants, share-
croppers, and farm laborers may receive
long-term loans for the purchase of farms.
Other lending agencies.—A major part of
loans not discussed above consist of rural

electrification loans, ship loans, loans by the

Export-Import Bank, and war-time railroad
loans. Outstanding loans of the Rural Elec-
trification Administration, whose function is
to facilitate the use of electricity in rural
areas, amounted to $180,000,000 on Decem-
ber 31, 1939, an increase of $95,000,000 dur-
ing the year. Funds for these loans were
available from Congressional appropriations
and from allocations by the Reconstruction
Finance Corporation as authorized by Con-
gress.

Outstanding loans of the United States
Maritime Commission declined slightly dur-
ing the year to about $50,000,000. During
the year, however, advances for vessels under
construction increased by about $85,000,000
to a total of $90,000,000, and commitments
for ship construction increased by $130,000,-
000 to a total of $225,000,000.

Outstanding loans of the Export-Import
Bank of $40,000,000 at the end of 1939 were
$15,000,000 larger than a year earlier. By
legislation enacted during the year the func-
tions of this agency were continued until
June 30, 1941, and a limit of $100,000,000
was placed on the amount of its loans which
may be outstanding at any one time. Under
the Act of March 2, 1940, the lending author-
ity was increased to $200,000,000 with a pro-
vision that the aggregate amount of loans
which may thereafter be made to any one
foreign country and agencies or nationals
thereof, shall not exceed $20,000,000; this
amount is in addition to loans authorized
or made prior to March 2, 1940.
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E character and volume of inquiries addressed to the Board in recent years reflect the public’s growing
interest in problems related to money and banking. The inquiries cover a wide range of subjects repre-
genting many points of view, and it is believed that some of the questions raised, together with the Board's
replies, may be of interest to the readers of the BULLETIN. Selections for publication are made on the bagis
of frequency of inquiry, timeliness, and importance of subject matter.

The ﬂutﬁou’fy to Fssue

%de‘zal kue'we /f/oiu

“By what authority do the Federal Reserve banks issue Federal Reserve notes?”

HE Constitution vests in Congress the sole

power to coin money and regulate the
value thereof. The power to issue paper
money is derived from this and other powers
conferred upon Congress by the Constitu-
tion. Accordingly, Congress possesses and
exercises complete control over the issuance
of all forms of currency, including Federal
Reserve notes. For the carrying out of
this function, as of many of its other func-
tions, Congress has set up executive ma-
chinery. It has determined that the mone-
tary functions be performed by the Treasury
Department and the Federal Reserve Sys-
tem under the guidance of laws enacted by
Congress.

The Treasury Department, established at
the beginning of our national existence, has
among its many important functions the
coinage of metal and the issuance of certain
kinds of paper money, particularly United
States notes and silver certificates. The
Federal Reserve System, established about
25 years ago, has among ifs major functions
the issuance of Federal Reserve notes. Prior
to the establishment of the Federal Reserve
banks the bulk of the paper currency in circu-
lation consisted of National bank notes, which
were issued by private commercial banks. The
volume of National bank notes did not readily
fluctuate with the country’s need for cur-
rency; for this reason currency shortages
were frequent, and occasionally banks had to
suspend specie payments. Congress sought to
remedy this situation by the Act of December
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23, 1913, known as the Federal Reserve Act,
entitled:

“An Act To provide for the establishment of Fed-
eral Reserve banks, to furnish an elastic currency,
to afford means of rediscounting commercial paper,
to establish a more effective supervision of banking
in the United States, and for other purposes.”

The Federal Reserve banks were thus
created for public purposes. They are oper-
ated under the supervision of the Board of
Governors of the Federal Reserve System,
which was described in the Committee Report
on the original Federal Reserve Act as “A
strictly Government organization created for
the purpose of inspecting existing banking
institutions and of regulating relationships
between Federal Reserve banks and between
them and the Government itself.” This
Board consists of seven public officials ap-
pointed by the President of the United States
with the advice and consent of the Senate.
They are required to devote their entire time
to the business of the Board and are for-
bidden by law to be officers, directors, or
stockholders of any bank, banking institu-
tion, or trust company.

Under the terms of the Federal Reserve
Act, Federal Reserve notes are issued to the
Federal Reserve banks by the Board of Gov-
ernors through the Federal Reserve agents,
who are appointed by the Board of Governors
and act as its local representatives at the
Federal Reserve banks. Before receiving
such notes, each Federal Reserve bank must
pledge with the Federal Reserve agent col-
lateral of specified kinds, and in addition, the
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notes are secured by a first and paramount
statutory lien on all of the assets of the
issuing Federal Reserve banks. They are
also obligations of the United States Govern-
ment. Collateral back of Federal Reserve
notes has at different times consisted of dif-
ferent assets, including a larger or smaller
volume of gold or gold certificates, commer-
cial paper; or United States Government se-
curities. As required by law, this collateral
has been equal at all times to at least 100 per
cent of Federal Reserve notes outstanding,
and the Reserve banks have maintained re-
serves of gold or gold certificates equal to at

least 40 per cent of Federal Reserve notes in
circulation.

As of March 27, 1940, Federal Reserve
notes outstanding amounted to $5,237,827,-
000. Against these Federal Reserve notes the
Federal Reserve banks had deposited $5,343,-
500,000 of gold certificates with the Federal
Reserve agents. The Federal Reserve banks
are not dependent for their earnings upon
the note-issue privilege. On the contrary, the
Federal Reserve banks incur an expense of
more than $4,000,000 annually in having Fed-
eral Reserve notes printed and in supplying
currency for circulation.

The Federal Reserve Lanks are Publie Gnstitutions

“Are the Federal Reserve banks private institutions operated for profit?”

The Federal Reserve banks were created
by Act of Congress and are operated for pub-
lic purposes and not for private profit. Each
of the twelve Federal Reserve banks serves a
definite geographical area known as a Federal
Reserve district. Every national bank is re-
quired by law to be a member of the Federal
Reserve System and to subscribe to the capi-
tal stock of the Federal Reserve bank of its
district, and State banks are permitted to be-
come members by subscribing to the capital
stock and meeting the other conditions of
membership. This stock is as much a re-
quired contribution to the capital of the
Federal Reserve banks as an investment. The
maximum amount that must be subsecribed
by each member bank is prescribed by law—
i.e., 6 per cent of the member bank’s capital
and surplus. Only half of the amount sub-
scribed has been called for, so that each mem-
ber bank owns stock in its Federal Reserve
bank in an amount equal to 8 per cent of its
capital and surplus. This stock cannot be
transferred or hypothecated.

The member banks of each district elect
six of the nine directors of each Federal Re-
serve bank and the Board of Governors of
the Federal Reserve System appoints three,
one of whom is designated as Chairman of
the Board of Directors and official represen-
tative at the bank of the Board of Governors,
and one as Deputy Chairman. In so far as
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operating matters of purely regional signifi-
cance are concerned, the Boards of Directors
of the Federal Reserve banks perform the
usual functions of boards of directors, subject
to supervision and in certain important mat-
ters to approval by the Board of Governors.
National credit policies are determined by the
Board of Governors and by the Federal Open
Market Committee, which is made up of the
seven members of the Board and five repre-
sentatives of the Federal Reserve banks.

The Federal Reserve banks are authorized
to make loans to member banks and to pur-
chase certain specified obligations, including
those of the United States. The governing
purpose with respect to the loans and invest-
ments of the Federal Reserve banks is to in-
fluence conditions in the money markets with
a view to counteracting unsound develop-
ments and contributing to stable economic
progress. '

The income of the Federal Reserve banks
is incidental to the performance of these
functions. Ordinarily the current income is
sufficient to cover their expenses and that of
the Board of Governors in Washington and
to pay the statutory dividend of 6 per cent
per annum. Earnings above expenses and
dividends are added to surplus, which, in the
event of liquidation of the Federal Reserve
banks, would become the property of the
United States.
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Messrs. Eccles and Davis Under New Appointments as Members
of the Board

On March 5, 1940, Messrs. Eccles and
Davis received their commissions as mem-
bers of the Board of Governors of the Fed-
eral Reserve System for the remainder of the
term of eight years from February 1, 1936,
and the term of fourteen years from Febru-
ary 1, 1940, respectively, and on March 8 they
assumed their duties under the new appoint-
ments.

Designation of Marriner S. Eccles as Chairman of the Board of
Governors of the Federal Reserve System

The President of the United States issued
an Executive Order on March 5, 1940, desig-
nating Marriner S. Eccles as Chairman of
the Board of Governors of the Federal Re-
serve System, to serve as such for a term of
four years, effective February 1, 1940.

Appointments at Federal Reserve Banks

The Board of Governors on March 8, 1940,
announced the appointment of R. C. Rich,
President, R. C. Rich Sheep Company, Burley,
Idaho, as a director of the Salt Lake City
Branch of the Federal Reserve Bank of San
Francisco for the unexpired portion of the
two-year term ending December 31, 1940.

On the same date the Board announced the
appointment of Raymond C. Force, Chairman
of the Executive Committee, Caterpillar Trac-
tor Company, Oakland, California, as a Class
C director of the Federal Reserve Bank of
San Francisco for the unexpired portion of
the three-year term ending December 31,
1941; and on March 13 announced that Mr.
Force had been designated Chairman and
Federal Reserve Agent at the Bank for the
remainder of the current year.

On March 12 the Board announced that
Roger B. Shepard, President, Finch, Van
Slyck & McConville, St. Paul, Minnesota, had
been appointed Deputy Chairman of the Fed-
eral Reserve Bank of Minneapolis for the re-
mainder of the current year.

Report on Comptroller of the Currency and Federal Deposit
Insurance Corporation Administrative Procedure

On page 204 of the Federal Reserve BUL-
LETIN for March 1940, announcement was
made of the release for publication of a mono-
graph on administrative procedure of the
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Federal Reserve System submitted to the
Attorney General by a Committee on Ad-
ministrative Procedure appointed by the At-
torney General of the United States, and the
statement was made that the Committee ex-
pected to release at an early date reports on
administrative procedure of the Comptroller
of the Currency and of the Federal Deposit
Insurance Corporation. The Committee has
now released for publication a monograph
prepared by the staff of the Committee on
administrative procedure of these two agen-
cies.
Meeting of Presidents’ Conference

The Presidents of all of the Federal Re-
serve banks met in Washington on March
19 for their first conference.

Meeting of the Federal Open Market Committee

The first meeting of the Federal Open
Market Committee this year was held in
Washington on March 20, at which time Mar-
riner S. Eccles was re-elected as Chairman
of the Committee and George L. Harrison as
Vice Chairman.

The following representatives of the Fed-
eral Reserve banks had previously been
elected to serve as members of the Committee
for a period of one year beginning March 1,
1940: George L. Harrison, John S. Sinclair,
Robert S. Parker, George J. Schaller, and Wil-
liam A. Day, Presidents of the Federal Re-
serve Banks of New York, Philadelphia, At-
lanta, Chicago, and San Francisco, respec-
tively.

The other officers of the Committee are
Chester Morrill, Secretary; S. R. Carpenter,
Assistant Secretary; E. A. Goldenweiser,
Economist; John H. Williams, Associate
Economist; Walter Wyatt, General Counsel,
and J. P. Dreibelbis, Assistant General Coun-
sel. The Federal Reserve Bank of New York
was selected to execute transactions for the
System open market account and the Bank
has appointed R. G. Rouse, Vice President of
the Bank, as manager of the System account.
The members of the executive committee of
the Federal Open Market Committee are
Marriner S. Eccles, Chairman; George L.
Harrison, Vice Chairman; M. S. Szymczak,
Chester C. Davis, and John S. Sinclair.
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REPORT OF THE FEDERAL DEPOSIT INSURANCE CORPORATION
AS OF DECEMBER 31, 1939

To Banks Insured by the Federal Deposit Insurance Corporation

There follows a report by the Board of
Directors of the Federal Deposit Insurance
Corporation relating to the activities of the
Corporation for the six months ended Decem-
ber 31, 1939, with additional information
pertaining to operations during the twelve
months ended on that date and during the
entire period of operation of the Corporation.
The report also includes a statement of assets
and liabilities of the Corporation as of De-
cember 31, 1939, and an analysis of surplus
for the six months ended on that date.?

Operations

The income of the Corporation amounted
to $25,439,457.98 for the six months ended
December 31, 1939, including assessments of
$20,856,274.29 paid by insured banks and
interest earned of $4,583,183.69, after de-
ducting provision for amortization of pre-
miums. Expenses and losses during this
period amounted to $2,398,321.76, of which
$650,362.49 represented deposit insurance
losses and expenses and $1,747,959.27 repre-
sented administrative expenses and other
charges.

Income for the year ended December 31,
1939, amounted to $51,185,634.09 of which
$40,725,480.46 represented assessments paid
by insured banks and $10,460,153.63 repre-
sented interest earned, less provision for
amortization of premiums, and profits on
securities sold. Total losses and expenses for
the year amounted to $20,748,296.41, includ-
ing deposit insurance losses and expenses of
$17,358,971.14, and administrative expenses
and other charges of $3,389,325.27.

The surplus of the Corporation, resulting
from an excess of income over expenses and
losses during the entire period of operations
was $163,411,165.03, as of December 31, 1939.
Total income from the beginning of deposit
insurance has amounted to $218,603,178.23,
including assessments of $164,897,721.07
paid by insured banks and $53,705,457.16 de-
rived from interest earned and profits from
sales of securities, after making provision
for amortization of premiums. Charges to
surplus have amounted to $55,192,013.20.
Net deposit insurance losses and expenses
amounted to $36,723,471.42, resulting from

1 Not reprinted herewith,
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the difference between total disbursements of
$148,623,482.99 actually made or pending to
depositors of closed insured banks in settle-
'ment of their claims and to merging banks
or receivers of closed banks for loans and
purchase of assets, including expenses inci-
dent thereto, and estimated recoveries of
1$111,900,011.57. Administrative expenses
and other charges have amounted to $18,-
1468,541.78.

Closed Insured Banks

' During the six months ended December 31,

1939, 12 insured banks closed or received aid
from the Corporation. The 33,941 depositors
in these banks, having total deposits of
$11,751,000, were protected to the extent of
$11,640,000, or about 99.1 per cent of their
claims, by insurance or otherwise. Only 25
depositors in the suspended banks were not
fully protected.

During the year ended December 31, 1939,
60 insured banks, having 393,160 depositors,
all but 832 of whom were fully protected,
closed or received aid from the Corporation.
Total deposits in these 60 banks amounted to
$157,775,000, of which $154,455,000, or 97.9
per cent, were protected against loss.

From the beginning of deposit insurance
to December 31, 1939, 315 insured banks were
closed because of financial difficulties. Of
these, three subsequently were reopened or
taken over by other insured banks and 312,
having 877,223 depositors, with total deposits
of $294,658,000, were liquidated or were
merged with the aid of loans from the Cor-
poration. Deposits amounting to $286,257,-
000, or 97.4 per cent of the total deposits in
the 312 banks, were made available promptly
without loss to depositors. Only 1,569 of the
877,223 depositors, or less than one-quarter
of 1 per cent, held. accounts in excess of
$5,000 which were not fully protected by in-
surance, offset, preferment, pledge of secur-
ity, or terms of the merger agreements.

Membership

On December 31, 1939, there were 13,589
operating banks insured by the Federal De-
posit Insurance Corporation. For the year

ended on that date there was a deecrease of
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120 in the number of insured banks, resulting
from the continued elimination of banks in
unsatisfactory condition, from the chartering
of few new banks, and from the conversion
of banks into branches of other banks.

There were 169 banks eliminated during
the year: 32 by suspension; 21 by merger
with the aid of loans from the Corporation;
and 116 by merger, consolidation, or volun-
tary liquidation. There were 49 banks ad-
mitted to insurance, of which 21 banks were
in operation or were successors to noninsured
banks in operation at the beginning of the
year and 28 banks first opened for business
in 1939.

As evidence of the continued cooperation
of supervisory officials in chartering only
banks that would be admitted to insurance,
all but 8 banks of the 31 banks chartered and
first opened for business in 1939 were insured
on December 31 ; one of these three banks was
admitted to insurance early in 1940 and ap-
plications from the other two are being con-
sidered by the Corporation.

Almost complete agreement has been
reached by supervisory authorities on the
desirability of chartering only banks for
which there appear substantial justification
and reasonable prospect for profitable opera-
tion. This accord materially lessens the
chance for loss as a result of the failure of
unwarranted banks.

Progress of Rehabilitation Program

During the past year the Corporation made
material progress on its program for weeding
out the deadwood from the banking system.
This is a continuing program, framed in the
light of conditions in various sections of the
country and designed both to care for occa-
sional emergencies that result from local or
regional developments and to rehabilitate or
eliminate insured banks that have been op-
erating under difficulties since the banking
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holiday. The Corporation has been able, dur-
ing the past six years, not only to keep up
with current developments that claimed its
attention and its resources, but also to re-
vitalize stagnant and hazardous banking situ-
ations in various sections of the country
where rehabilitation without financial aid
and without a definite program was a demon-
strated impossibility. The greatest number
of such cases occurred in agricultural sections
of the country, while the dollar outlay was
greatest in industrial areas of the Middle
Atlantic region.

Disbursement during 1939 of some $72,-
000,000 to protect the 393,000 depositors of
60 insured banks brought the program for
rehabilitation of known problem banks near
completion. The few such cases remaining
on the Corporation’s agenda should be cor-
rected during the early months of 1940,

It should not be deduced, however, that
provision for these cases will end the Cor-
poration’s responsibility for constructive ac-
tion. Only by preventing an accumulation
in insured banks of unduly risky assets that
would endanger the Corporation’s resources
can this agency or the banks that support it
hope to assure the solvent and successful
operation of Federal deposit insurance. The
Corporation will continue to utilize all exist-
ing facilities to determine weaknesses in the
banking system as they develop and to remedy
hazardous situations. With bankers lies re-
sponsibility for operation of their institutions
and management of their assets in such a
way that deterioration of banks into the prob-
lem class can be kept at a minimum.

By order of the Board of Directors,
Leo T. CROWLEY, Chairman.

WASHINGTON, D. C.
February 5, 1940.
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National .S’ammaty oj Lusiness Conditions

Compiled March 16 and released for publication March 19. Later developments are discussed on pages
273-278 of this BULLETIN :

NDUSTRIAL activity showed a further
sharp decline in February and a less
marked reduction in the first half of March.
Wholesale commodity prices generally were
steady, following some decline in January and
early February.

Production

In February the Board’s seasonally ad-
justed index of industrial production was
109 per cent of the 1923-1925 average as com-
pared with 119 in January and 128 in De-
cember. A further decline at a slower rate
is indicated for March on the basis of data
now available, In August 1939, the month
11)(1)?3.01‘ to the outbreak of war, the index was
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Index of physical volume of production, adjusted for seasonal
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Steel production, which had risen sharply
in the latter part of 1939 and then decreased
considerably in January, showed a further
marked reduction in February to 69 per cent
of capacity. In the first half of March out-
put was steady at a rate of about 65 per cent.
Plate glass production declined further in
February and output of lumber, which had
dropped sharply in January, showed less than
the usual seasonal rise. Automobile produc-
tion in February was maintained at the high
level prevailing in January. Dealers’ stocks
of new cars rose to high levels in this period,
notwithstanding the fact that retail sales of
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cars were in large volume for this time of
the year. In the first half of March output
of automobiles showed less than the cus-
tomary sharp increase. In some industries
not included directly in the Board’s produc-
tion index, particularly the machinery, air-
craft, and rayon industries, activity con-
tinued at high levels.

Changes in output of nondurable goods
were largely seasonal in February except at
textile mills and sugar refineries. At cotton
textile mills activity declined somewhat from
the high levels prevailing since early last
autumn. Activity at woolen mills, which had
decreased considerably in December and Jan-
uary, declined further in February and out-
put of silk products was reduced to an ex-
ceptionally low level. Sugar refining showed
less than the sharp rise usual at this season.

Mineral production declined in February,
owing chiefly to a considerable reduction in
output of anthracite. Bituminous coal pro-
duction declined somewhat, following a rise
in January, while output of crude petroleum
increased to new high levels. v

Value of construction contract awards in
February showed little change from the
January total, reflecting a further decrease
in contracts for public construction and a
contraseasonal increase in private contracts,
according to figures of the ¥. W. Dodge Cor-
poration. The increase in private residential
awards nearly equalled the decline that oc-
curred in the previous month when severe
storms curtailed building operations in many
areas,

Distribution

Retail distribution of general merchandise
showed little change from January to Feb-
ruary and remained somewhat below the high
level of the latter part of last year, with due
allowance for seasonal changes. Sales at
variety stores and mail-order houses showed
about the usual seasonal rise in February,
while at department stores, where some in-
crease is also usual at this time of year, sales
remained at about the January level.
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Freight-car loadings declined considerably
from January to February, reflecting for the
most part a sharp reduction in coal ship-
ments and some further decrease in loadings
of miscellaneous freight.

Foreign Trade

Exports of United States merchandise in
February declined less than seasonally from
the high levels reached in December and Jan-
uary. The principal decreases were in ship-
ments of cotton, copper, and aircraft, which
had been exceptionally large in previous
months. Exports to Japan fell sharply and
there were declines also in shipments to the
United Kingdom, the Netherlands, and Rus-
sia, while exports to Belgium and the Scandi-
navian countries increased.

There has been little change in the rate of
gold inflow. The monetary gold stock in-
creased by $246,000,000 in February and by
$109,000,000 in the first two weeks of March.

Commodity Prices

Prices of nonferrous metals advanced from
the middle of February to the middle of
March, while steel serap and textile materials
declined somewhat further. Most other com-
modities showed little change and in the week
ending March 9 the general index of the
Bureau of Labor Statistics was at 78.3 per
cent of the 1926 average as compared with
78.5 a month earlier.

Government Security Market

Following a relatively steady market dur-
ing February, prices of long-term Treasury
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bonds increased sharply after the announce-
ment by the Treasury early in March that its
operations during that month would be lim-
ited to the issuance of a five-year note to
refund a note maturing next June.

Bank Credit

Total loans and investments at reporting
member banks in 101 leading cities rose dur-
ing the six weeks ending March 13, largely

MONEY RATES IN NEW YORK CITY
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of 8- to 5-year Treasury notes and Treasury bonds callable after
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bills offered within week. For weeks ending January 6, 1934,
to March 16, 1940.

as a result of increases in investments at New
York City banks. Following a reduction dur-
ing January, commercial loans increased,
mostly at banks in cities outside New York.
Bank reserves and deposits continued to in-
crease during the period.
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MEMBER BANK RESERVES AND RELATED ITEMS

WEDNESDAY FIGURES
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars}

Reserve bank credit outstanding T Member bank
Teas- reserve balances
_ | Treasury
U.S. 0 | oo | Money| TEES | deposits | Non- |0,
Date Bills Gov- | Other s(zgc(li rency | ‘D 2| cash Fg(igha] D | Reserve
dis- bBill]th el Rgsexi:e Total {)ul;(-i tion | Bold- | poci e p?)rsitg 80 s | Total Excess?
oug| men an stand- ings counts | Total XCess
counted securi- | credit? ing banks
ties
Monthly averages of
daily figures:
7 1 2, 564 47 2,618 | 14,416 | 2,783 | 6,888 | 2,673 723 526 263 | 8,745 3,226
5 1 2, 568 26 2,598 | 14,599 | 2,807 | 6,712 [ 2,726 827 454 257 , 029 3,484
5 1 2, 567 21 2,594 | 14,778 | 2,820 | 6,697 | 2,758 1,055 502 255§ 8,925 3,373
-7 I, 2, 510 9 2,612 | 17,518 | 2,956 | 7,609 | 2,402 739 248 1 11,473 5,011
7 2,479 56 2,542 | 17,804 | 2,066 | 7,443 | 2,361 584 689 250 1 11,985 5, 464
(i IR 2,477 62 2,546 | 18,061 | 2,976 | 7,426 | 2,361 600 732 249 | 12,215 5, 626
End of month figures:

1938—Deec. 31._... 4 33 2,601 | 14,512 | 2,798 { 6,856 | 2,706 923 441 260 | 8,724 3,205
1939—~Jan. 31. 5 28 2,607 | 14,682 | 2,816 | 6,653 §{ 2,776 747 458 255 | 9,215 3,644
Feb. 28 4 30 2,598 | 14,874 ,824 | 6,731 | 2,740 1,148 488 254 | 8,936 5, 387
Dee. 30. 7 102 2,593 | 17,644 | 2,963 | 7,598 [ 2,409 653 251 [ 11,653 5, 209
1940~Jan, 31. 7 18 2,503 | 17,931 2,971 7,376 | 2,359 549 723 248 | 12,150 5, 559
Feb.29_._._ 7 63 2,547 | 18,177 | 2,981 7,455 | 2,372 562 740 247 | 12,328 5, 692
3 1 2, 564 4 2,572 1 15,801 | 2,851 | 6,915 ] 2,691 936 564 265 [ 9,872 4,084
4 1 2, 564 7 2,575 | 16,856 | 2,854 | 6,004 | 2,678 959 521 255 | 9,967 4,186
4 1 2, 564 8 2,576 | 15,892 | 2,857 | 6,913 | 2,683 927 543 255 | 10, 005 4, 244
4 1 2, 564 8 2,576 | 15,927 | 2,859 | 6,803 | 2,646 916 558 254 | 10,097 4,304
4 1 2, 564 4 2,573 { 15,957 | 2,862 ) 6,967 | 2,636 920 586 253 { 10,029 4,218
3 1 2, 564 8 2,576 | 15,987 | 2,864 | 6,986 | 2,571 935 630 253 | 10,063 4,279
3 1 2, 564 37 2,605 ) 16,027 | 2,868 | 6,936 | 2,570 928 714 253 10,101 4,264
5 1 2, 564 15 2,584 | 16,060 | 2,873 1 6,934 | 2, 566 941 714 263 | 10, 099 4,227
5 1 2, 551 10 2,567 | 16,093 | 2,879 } 6,962 ] 2 6559 962 677 263 | 10,116 4,243
5 1 2, 551 13 2,569 | 16,136 | 2,880 | 7,100 [ 2,577 820 678 257 | 10,151 4,292
5 1 , 53 28 2,560 | 16,174 | 2,885 | 7,041 | 2,552 791 638 257 | 10, 350 4, 447
5 1 2, 515 17 2,537 | 16,191 2,800 | 7,022 | 2,530 764 634 257 | 10,412 4,485
July 26..... 5 1 2,488 19 2,512 1 16,227 | 2,803 | 7,002 | 2 506 742 690 257 | 10,436 4,485
Aug.2_._._ 5 1 2,453 18 2,476 | 16,248 | 2,895 | 7,054 | 2,370 863 662 257 | 10,413 4,462
Aug. 9. 5 1 2, 443 14 2,462 | 16,270 | 2,897 1 7,070 | 2,354 844 597 256 1 10, 509 4,533
Aug. 16.__. 5 1 2,423 25 2,453 | 16,335 | 2,900 } 7,091 2, 366 776 565 256 t 10,633 4, 590
Aug. 23.__. b 1 2,423 13 2,441 | 16, 501 2,903 | 7,008 | 2,334 724 604 256 | 10,829 4,741
Aug. 30-... 6 1 2,426 15 2, -_148 16,638 | 2,905 ( 7,141 | 2,327 709 608 255 | 10,951 4,799
Sept. 6. 6 1 2, 504 42 2,643 1 16,726 | 2,908 | 7,261 2,264 676 688 247 1 11,141 4, 669
Sept. 13 7 1 2,824 42 2,873 { 16,808 | 2,911 7,235 | 2,227 615 755 234 | 11,526 5, 271
Sept. 20. 6 1 2,826 50 2,883 { 16,902 | 2,815 7,236 | 2,272 619 781 242 | 11, 549 5,275
Sept. 27.... 6 1 2,804 36 2,846 | 16,925 | 2,814 { 7,238 | 2,260 552 771 242 | 11,621 5,332
Oct. 4. 7 1 2,785 45 2,837 | 16,958 | 2,920 | 7,308 | 2,250 469 778 239 | 11,672 5,359
7 1 2,765 38 2,810 | 16,973 | 2,024 | 7,346 | 2,238 404 742 238 | 11,739 5, 399
8 2, 748 63 2,817 | 16,997 | 2,027 | 7,330 | 2,216 349 698 241 | 11,907 5, 509
6| cceeee 2,736 30 2,771 | 17,039 | 2,926 | 7,302 | 2,230 326 692 240 | 11,950 5, 534
[ 38 2,765 | 17,090 | 2,632 | 7,352 | 2,250 349 790 241 | 11,814 5,376
6 28 2,721 | 17,132 | 2,035 | 7,409 1 2,263 348 779 241 | 11,749 5,354
6 60 2,715 | 17,235 | 2,939 | 7,384 | 2,341 564 772 241 | 11,587 6,166
8 44 2,645 | 17,257 | 2,942 | 7,434 | 2,357 466 727 241 | 11,619 5,171
Nov.29_._. 8 45 2,605 | 17,347 | 2,947 | 7,462 | 2,359 441 776 241 § 11,620 5,135
Dec. 6...... 8 2,512 47 2,568 | 17,408 | 2,949 | 7,545 | 2,301 346 785 241 | 11,617 5,154
8 2, 512 23 2,643 | 17,464 | 2,954 { 7,564 | 2,398 753 719 240 | 11,288 4, 849
8 2, 496 140 2,645 | 17, 576 2,959 7,679 2,411 694 765 253 1 11,378 4,900
8 2,489 71 2,568 | 17,620 | 2,063 7,663 2,417 646 678 255 | 11,493 5,046
7 2,484 73 2,664 1 17,697 | 2,963 1 7,581 | 2,367 651 653 251 | 11,721 5,271
7 2,477 20 2,504 | 17,747 | 2,965 1 7,463 | 2,341 656 677 250 | 11,830 5,377

7 2,477 31 2,515 ] 17,805 | 2,968 | 7,405 | 2,361 575 678 250 | 12,020 5,
7 2,477 30 2,514 1 17,879 ) 2,969 1 7,365} 2,381 507 713 249 | 12,148 5, 592
7 2,477 18 2,508 ( 17,931 2,971 7,376 | 2,3 549 723 248 | 12,150 5, 659
33 2,518 | 17,908 | 2,073 ( 7,403 | 2,365 632 743 249 | 12,097 5,523
46 2,530 | 18,063 | 2,977 | 7,411 2, 385 642 733 249 | 12,151 5, 580
40 2,523 | 18,108 | 2,977 ] 7,450 | 2,358 596 716 248 | 12,241 5,628
54 2,537 | 18,166 | 2,980 { 7,439 | 2,374 561 744 248 | 12,318 5, 689
. 35 2,515 | 18,220 | 2,984 | 7,481 2,358 536 731 246 | 12,367 5,733
Mar. 13._._ 44 2,624 | 18,282 | 2,985 | 7,463 | 2,362 526 754 247 1 12,439 5,777
Mar. 20. ... 42 2,520 | 18,360 } 2,980 | 7,484 | 2,374 707 791 256 | 12,256 5, 594

1 Includes industrial advances. 1Xnd of month and Wednesday figures estimated.

Norte.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article
together with available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in
Annual Report for 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 439-500.
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FEDERAL RESERVE BANK DISCOUNT RATES

{Per cent per annum}
Rediscounts and advances under sections Advances secured by direct obligations
13 and 13a of the Federal Reserve Act of the United States (last paragraph of
except last paragraph of Section 13 Advances under Sec- Section 13 of the Federal Reserve Act)
tion 10(b) of the
Secured by direct and Federal Reserve Act
Federal Reserve bank | eligible guaranteed ob- All other To banks To others
ligations of the U. 8.
Rate In Rate In Rate In Rate In Rate In
March effect March effect March effect March effect March effect
29 beginning— 29 beginning— 29 beginning— 29 beginning— 29 beginning—
Boston_ oo . 1 Sept. 1, 1939 1 Sept. 1, 1939 2 Sept. 2, 1937 1 Sept. 1, 1939 2% { Apr. 29, 1938
New York.. - 1 Aug. 27, 1937 1 Aug, 27, 1937 2 Oct, 10, 1936 1 Aug. 26, 1939 314 | Feb. 8, 1034
Philadelphia.. - 1 Sept. 4, 1937 134 | Sept. 4, 1937 2 Sept. 4, 1937 134 | Sept. 1, 1939 215 | Sept. 1, 1939
Cleveland . ... 1 May 11, 1935 l;é May 11, 1935 2 Oct. 19, 1935 113 | Sept. 1, 1939 314 | May 11, 1935
Richmond 134 | Aug. 27, 1937 1 Aug. 27, 1937 2 Bept. 10, 1937 134 | Sept. 1, 1930 4 Feb. 19, 1934
Atlanta 1 Sept. 16, 1939 134 | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 16, 1939 234 | Apr. 23, 1938
ChiCAZO - oo emcecacaee 1 Sept. 1, 1939 114 | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 1, 1939 4 Oct. 16, 1033
8t. Louis_ . 1 Sept. 21, 1939 114 | Sept. 2, 1937 2 Sept. 2, 1937 1 Bept. 16, 1939 4 Feb. 23, 1935
Minneapol - 135 | Aug. 24, 1937 134 | Aug. 24, 1937 2 Aug. 24, 1937 134 | Sept. 1, 1939 3 Oct. 8, 1938
Kansas City..-. - 1 Sept. 16, 1939 1;2 Sept. 3, 1937 2 Sept. 3, 1937 1 Sept. 16, 1939 214 | Apr. 16, 1938
las_ .o - 1 Sept. 16, 1939 1 Aug. 31, 1937 2 Aug. 31, 1937 1 Sept. 16, 1939 214 | Apr. 16, 1938
Ban Francisco._.-.—... 134 | Sept. 3, 1937 133 | Sept. 3, 1937 2 Bept. 17, 1937 134 | 8ept. 1, 1939 4 Oct. 19, 1933

1 234 per cent to lenders other than banks.

NoTtE.~—Rates applicable to United States Government securities’ repurchase agreements are as follows: New York, 1 per cent; Cleveland,

Kausas City, and Dallas, 134 per cent.
Back figures.—See Annual Report for 1937 (table 40).

FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES

[Per cent per annum]

Rate in
: In effect be- | Previous
Maturity le\f:;:(t:hogg ginning— rate

1-15d8YS Ve e ceeeeee 134 | Oct. 20, 1933 1
16-30 days. 14 do 1
31-45 days % 1
46-60 days. 14 1
61-90 days. 14 1
91-120 days % 1
121~180 d8YS aemcmcccoceceeeccenaen 1 14

1 This rate also applies to acceptances bought under repurchase.agree-
ments, which agreements are always for a period of 15 days or less.

NoTE.—Minimum buying rates at the Federal Reserve Bank of
New York on prime bankers’ acceptances payable in dollars; higher
rates may be charged for other classes of bills, The same minimum
rates apply to purchases, if any, made by other Federal Reserve banks.

Back figures.—See Annual Report for 1937 (table 41),

MAXIMUM RATES ON TIME DEPOSITS

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

[Per cent per annum)]

Nov. 1, 1933 | Feb. 1, 1935 In effect
to to beginning
Jan. 31, 1935 | Dec. 31, 1935 { Jan. 1, 1936
Bavings deposits.._....co... 3 214 2%
Postal Savings deposits..... 3 214 24
Other time deposits pay-
able in:
6 months or more.__..... 3 P2%3 244
90 days to 6 months..__ 3 234 2
Less than 90 days.._._- 3 2314 1

NoOTE.—Maximum rates that may be paid by insured nonmember
banks as established by the Federal Deposit Insurance Corporation,
effective February 1, 1936, are the same as those in effect for member
banks. In some States the maximumn rates established by the Board
and the Federal Deposit Insurance Corporation are superseded by
lower maximum rates established by State authority.
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES

Rates in effect March 29, 1940, on advances and commitments under
Sec. 13b of the Federal Reserve Act.

[Per cent per annum except as indicated by footnote 3]

Advaneces to finane-
ing institutions—
Advances
direct to Commit-
Federal Reserve bank industrial | On por- ments
orcom- | tionfor | o, .o | to make
mereial or- ; which maining advances
ganizations 1;.}?];21;— portion
obligated
BoStON - - - oo 814-6 3 314 341
R S — e [0) 2}2 ® N yé:g
1ladelphia
Cleveland..oooeeeeeeeoon 4146 3% 4 1
Richmond..._........_._. [ 46 46 1-2
Atlanta. 56 5 5 4
Chicag0. oo ccemccecamcacae 5-6 @ 2% 56 1-2
St. Louis. ccocoooieaa 4-5% 34 41 @ 1
Minneapolis. c-cacoccuceas 6 414-5 4345 1
Kansas City oo cneeaeaan 4-6 4 41 2
Dallas 5-6 4 56 1
San Francisco..e.eo...._.. 56 34 45 %2
1 Authorized rate 1 per cent above prevailing discount rate.
2 Same as to borrower but not less than 4 per cent.
3 Minimum charge one-half of one per cent.
Back figures.—See Annual Report for 1937 (table 40).
MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]
June 21, { Aug. 16, | Mar. 1, | May 1, | Apr. 18,
Classes of deposits 1917- 1936- 1937- 1937- 1938~
and banks Aug. 15, | Feb. 28, { Apr. 30, | Apr. 15, and
1936 1937 1937 1938 after
On net demand
deposits: 1
Central reserve city.. 13 1934 2234 26 223
Reserve city . 10 15 1714 20 174
Country..... 7 1034 1234 14 12
On time deposits:
All member banks._.. 3 4% 374 6 [

! See footnote to table on p. 322 for explanation of method of com-
puting net demand deposits.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

{In thousands of dollars}
Wednesday figures End of month
1940 1940 1939
Mar. 20 | Mar. 13 | Mar.6 | Feb.28 | Feb.21 | Feb. 14 | Feb.7 Feb. Jan. Feb.

Assets

Gold certificates on hand and due from

15, 997, 622115, 932, 621
8,334 9, 360

15, 868, 621
9, 572

15, 793, 62115, 739, 122(15, 674, 618
9, 574 9,430 10,11

15, 619, 619/15,

803, 620|15, 552, 120(12, 114, 722
9, 753 9,335 10, 260

3 g 3 g g y 10, 118 ) , g

361,786; 362,538 356,186 367,455 360,498| 384,791 387,624 367,646] 413,222 436,263
Total reserves_.. . . .cocceemcnnn 16, 367, 742|16,304,519{16,234,379|16,170,650(16,118,050|16,069, 527/16,017,361|16,180,839(15,974,67712, 561,245

Bills discounted:
For member banks. 956 979 967| 1,169 1, 569 1, 593 1,754 1,385 1,916 4,201
For nonmember banks, e 1, 010 2,010 2,010 5, 510 4, 510 5,030 5,030 5, 510 5,030) oo ..
Total bills discounted. _......... 1, 966 2,989 2,977 6,679 6,079 6,623 6,784 6,895 6, 946 4,201

Bills bought:

Payable in foreign curreneies ...\ _________|..__.___._ - 553
Industrial advances......._- SO S 10, 498 10,423 10, 404 10, 704 10, 427 10, 434 10, 485 10, 701 10,373 14, 606
U. 8. Government securities, direct

and guaranteed:

Bonds 1,342,045| 1,344, 045( 1,344, 045! 1,344,045| 1,344,045 1,344,045] 1,344, 045] 1,344,045| 1,344,045 840,893

Notes 1,133, 225| 1,133,225/ 1,133, 225| 1,133, 225] 1, 133,225] 1, 133,225| 1, 133,225| 1, 133, 225 1, 133, 225| 1, 215, 466

2311 SRS NI RPN, - - - 507,656

Total U. 8. Government securi-
ties, direct and guaranteed. ... 2,475,270 2,477,270\ 2,477,270 2,477,270| 2,477,270| 2,477,270] 2,477,270! 2,477,270| 2,477,270| 2, 564,015
Other Reserve bank credit......_.__.. 32,446 33,769 24,6 42,692] 29,63 36,122 23,183 51,781 8,414 14, 513
Total Reserve bank credit out- ,
standing 2,520, 180| 2, 524, 451| 2, 515,340| 2, 537, 345( 2, 523,412| 2, 530, 449| 2, 517, 722| 2, 546, 647| 2, 503, 003| 2, 597, 888
Liabilities
F. R. notes in actual circulation.____._. 4,895,048 4,881,754/ 4, 889, 287| 4,858, 677| 4, 860, 778 4,846, 468| 4, 836, 768] 4, 872, 238; 4, 832,101 4,353,201
Deposits:

Member bank—reserve account. __|12, 256, 250|12, 438, 580

12, 367,086

12, 317, 79412, 240, 68312, 150, 709)
505,990 642, 1

12, 096, 727(12,

328, 164/12, 149, 576/ 8,935,923

U. 8. Treasurer—general account__| 707,493 526, 387 3 561, 406 3 A 5 561 562,475 549, 441| 1, 147, 566
Foreign bank " 300,780] 364,406 353,533] 380,844| 361,381 392,526 388,173] 365,6861 407,3137 245,647
Other deposits 399,7861 389,876] 377,032f 363,381 354,865 340,677 354,408] 373,980 315,284) 241,976

Total deposits__.____eeoee__ 13, 754, 30913, 719, 249|13, 633, 63913, 623, 42513, 552, 919|13, 526, 050|13, 470, 87313, 630, 305{13, 421, 61410, 571, 112

Ratio of total reserves to deposit and
F. R. note liabilities combined (per

cent) 87.8 87.7 87.6 87.5 87.5 87.5 87.5 87.5 87.5 84.2
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars]
N 91 days (6 months| 1 year | 2 years
Total Es’xdt::h; 1% go S30 3ldto 60 6hto 90 06 0 o to 50\;:;!
Y ¥: ays 8Y8 | months | 1year | 2 years | b5 years | ©F

Bills discounted:

Feb. 28 6, 679 3,995 1,191 226 1,119 86 62

Mar. 6 2,977 1,468 45 181 1,126 91 66

Mar. 13 2, 989 1, 349 176 155 1,116 129 64

Mar. 20 1, 966 412 125 161 1,108 106 54 -
Industrial advances:

Feb. 10, 704 1, 587 59 491 283 1,730 2,240 2, 142 2,172 ..

Mar. 6. 10, 404 1,493 415 339 157 1,728 1,983 2,125 , 164 |

Mar. 13 10,423 1,453 381 353 181 1,730 1, 955 1,969 2,401 {_._.____.

Mar. 20. e ccecccaan 10, 498 1, 592 130 249 299 1,743 1,864 2,109 2,512 (...
U. St. Government securities, direct and guar-

anteed:

Feb. 28 2,477,270 O RSSO R, 136,783 | 105,974 | 281,368 | 684,796 (1,268, 349

Mar. 6 — 2,477, 270 |- 136, 783 | 105,074 | 281,368 | 684, 796 {1, 268, 349

Mar. 13 2,477,270 136,783 | 105,974 | 281,368 | 684,796 |1,268, 349

Mar. 20 2,475,270 |1 | femceeaes 224,796 | 248,417 | 735,708 |1, 266, 349
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

Phila- : Min- | Kan- San
New Cleve- | Rich- [ At- s St.
Total Boston del- Chicago neap- | sas |Dallas| Fran-
York phia land | mond | lanta Louis olis City cisco
Assets
Gold certificates on hand and
due from U, 8, Treasury:
_--|15,674,618)| 899, 621|7, 690, 962; 834,449| 977, 541{412, 115(305, 990{2, 445, 359(430, 760|242, 6711351, 2341233, 168} 850, 748
-115,739, 122 880, 002|7, 826, 5131 831,852| 984, 944{408, 777(298, 69912, 400, 682(426, 739|244, 065:351, 1721226, 929( 858, 748
_115,793, 6211 864, 532(7, 922, 859| 832, 614| 975, 698|407, 893)295, 2642, 395, 1221427, 316|248, 029)342, 977)230, 227| 851, 100
_]15, 868, 621|| 878, 990{7, 956,005 831, 127| 991, 934/412, 723|306, 482}2, 407, 278(408, 223|248, 703/353, 601{224, 766{ 848, 789
_115,932, 621)| 000, 81617, 914, 5311 852, 693| 992, 308|420, 834|314, 5822, 407 , 5591393, 634]267, 6991365, 8807235, 987 866, 098
Mar. 20 15,997, 622{| 909, 456{7, 932, 407| 875,221| 999, 168|425, 762 309 995 2 414, 095|388, 326 269 4081359, 1791236, 541| 878, 064
Redemptlon fund — Federal
Reserve notes:
.................... 10, 118 721 1,798 743 541| 1,350 867 1, 277] 697 177 411 320 1,216
9, 430 667 1, 591 650 471 75| 833 1,199 678] 668 306 309 1,193
9, 574 648 1, 540 631 934/ 768 783 1, 149, 664 661 377 302 1,117
9, 572 647 1, 540 631 934 768 782 1, 149] 664 661 377 302 1,117
9, 3601 584 1, 346 527 860) 1,177 752 1,076 648 650 361 290 1,089
................... 8, 334 536 1,155 527 800 604/ 722 1,007 634 642 348, 290 1,069
384, 791 33,7461 91,509 31,077 27,401} 23,322( 21,619} 52,806} 16,668| 9,568 18,955| 16,243| 41,877
369, 498 30,692 88,489 27,916! 29,233| 23,608 21,152| 49,099} 16,633] 9,228] 20, 545! 15,000 37, 903
367,455/ 30,420 90,601} 28,619 26,819 21,639 20,593| 50,899 16,377 9,368] 19,220| 14,723] 38,087
356,186|| 29,768| 89,821] 28,751 25,806| 22,632( 20,386 45 984| 14,839 0, 528} 18, 546( 13,771 36,354
362, 538 31,339 93,366] 29,5821 25,434} 20,335| 18,398| 49, 226| 15,037 9,360] 17, 798| 15, 72¢ 36, 934
361, 786 31,184 , 3411 28,110]  25,344| 22,263] 19,883F 47,301} 16,287] 9,866 20,156f 14,610 36, 441
.................... 16,069, 527)| 934, 08817, 784, 269] 866, 260|1, 005, 4831436, 787|328, 47612, 499, 442|448, 125{252, 416|370, 600{249, 731 893, 841
16, 118, 050 911 361 7 916 593| 860, 418(1, 014, 6481433, 160|320, 68412, 450, 980|444, 0501253, 961|372, 113|242, 238] 897,844
16, 170, 650 895 600/8 015 090 861, 864(1, 003, 4511430, 3001316, 630{2, 447, 170|444, 357|258, 058}362, 574|245, 2562 890, 304
16,234, 379| 909, 405|8, 047, 366{ 860, 500|1, 018, 674)436, 1231327, 650{2, 454, 4111423, 726258, 892|372, 524]238, 836 886, 260
16,304,519/ 932, 7398, 009, 243| 882, 802|1, 018, 602{442, 346{333, 732(2, 457, 861{409, 319|277, 708|384, 0391252, 006| 904, 121
Mar. 20 16,367,742 941, 176[8, 023, 903 903, 85811, 025, 312|448, 629|330, 600|2, 462 403 405 247|279, 916379, 683|251, 441 915 574
Bills dxscounted
Secured by U. 8. Govern-
ment obligations, direct
and guaranteed:
______ 4551 130 85 13, 31 10 39 43
- £ V] DO 475 704 13 22| 10 24 43
- 512 45 190 60| 13 21 35 24 23
. 470 70/ 145 60 13 41 10 4 43
- 369 25 105 55 13 35 10 4 43
- 334 55 35 45 13 15 504 14 28
- 2, 226 568 538 301 281 180 415
- 1, 969 526 484/ 278 250 164 378
- 2, 406, 604 575 267| 235 193 449
- 854 252 238 86, 112; 106 198
- 879 2501 233 163 122 177 211
477 141 135 ‘121 87 146 137
2, 356 643 551 332 291 689 188 192 579 219 458
- 2,444 596 497] 300/ 260 626 172] 136 439, 188 421
- 2, 596/ 664 588 288 270 763 200 158 418 217| 472
- 999 312 251 127 122| 322 79 81 263 110 241
- 984 305 246 198| 132 317 79 69, 199 181 254
512 186 148 136 137 195 89 47 136 160 165
2,080 3, 107| 299 933 795 329 189 120 483 695
- 2,050 3, 102 300 931 806 332 189 1191 483! 6956
. 2, 050 3,401 301 925 802| 331 189 119 483, 695
- 2,049 3,007 318 925 801 330! 186 119 482 691
- 2,048 3, 107, 326/ 919 800 338 183 118] 481 691
- 10 498 1,411 2,048 3,211 3186 909| 800] 336 183 118] 480 686
U. S. Government securmes,
dlgset gnd guaranteed:
onds:
Feb. 14_. 1, 344, 045 96,123| 408,181 110,221} 137,084 68, 135| 54,495| 144,872| 60,273| 39, 771| 62,897{ 51,196 110,797
Feb. 21 1,344,045 96,123} 408 181 110,221 137,084| 68, 135| 54,495| 144,872 60,273| 39, 71| 62,807 51,196] 110,797
Feb. 28__ 1, 344, 045| 96,123 408,181F 110,221| 137,084} 68,135/ 54,495 144,872l 60,273; 39, 771| 62, 897} 51,196| 110, 797
Mar. 6. 1, 344, 045) 96,1231 408,181 110,221| 137,084 68,135 54,495| 144,872] 60,273] 39, 771| 62,807] 51,196] 110, 797
Mar. 13. 1, 344, 045, 96,123 408, 181{ 110,221f 137,084 68 1351 54,495) 144, 8721 60, 273} 39, 771| 62,897 51,196} 110, 797
N tMar. 20 1, 342, 045} 95 983| 407,496| 110,049 136,881 68 047 54 420{ 144, 666( 60, 199( 39, 720{ 62,820( 51,129 110,635
otes:
Feb. 14, .. 1,133, 225 81,047| 344,156 92,934 115, 581| 57,447| 45,945 122, 148| 50,818} 33, 533| 53,031 43,167 93,418
Feb, 21__ -] 1,133, 225 81,047| 344,1561 92,934 115, 581( 57,447( 45,945 122, 148] 50, 818| 33, 533] 53,031| 43,167| 93,418
Feb. 28._ -1 1,133, 228! 81,047] 344,156) 92,934 115,581 57,447| 45,945 122, 148| 50,818| 33, 533| 53,031} 43,167 93,418
Mar. 6. . 1,133, 225 81,047 344,156; 92,934| 115, 581| 57,447| 45 945 122, 148] 50,818/ 33, 533| 53,031] 43,167 93,418
Mar. 13. -] 1,133, 225 81,047} 344,156| 92,934 115,581} 57,4471 45,945 122,148 50 818| 33, 533] 53,031| 43,167 93,418
Mar, 20 oo 1,133, 225 81 049 344,089 92,927 115 581 57,459| 45,952] 122,156 50 832] 33, 541| 53,044} 43,173] 93,422
Total U. 8. Government
securities, direct and guar-
anteed:
Feb. 14 2,477,270/ 177,170| 752,337| 203,155 252, 665|125, 582(100,440] 267,020(111,091] 73, 304|115, 928! 94,363 204,215
Feb. 21.. 2,477,270|1 177,170 752,337 203,165 252, 665{125, 582|100, 440] 267,0201111, 001} 73, 304|115, 928} 94, 363| 204, 215
Feb. 28._ 2,477,270i 177,170 752,337 203,155 252, 665|125, 582{100,440| 267,020(111,091| 73, 304{115, 928| 94,363} 204,215
Mar. 6 2,477,270 177,170| 752,337| 203,155 252,665[125, 582|100, 440 267,020|111,091| 73, 304{115, 928| 94, 363} 204, 215
Mar. 1 2,477,270l 177,170 752,337 203,155 252,665(125, 582{100,440 267,0201111,091) 73, 304|115, 928 94,363} 204, 215
Mar. 20 2,475,270|f 177,032| 751,585 202,976 252,462|125, 506/100,372| 266, 822|111, 031| 73, 261{115, 864} 94, 302 204 057
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Federal Reserve Banks—Continued

[In thousands of dollars]

Phila- : Min- | Kan- San
New Cleve- | Rich- | At- s St.
Total Boston del- Chicago neap- | sas |Dallas| Fran-
York phia land |mond | lanta » Louis | " 2o City cisco

Assets—Continued

Total bills and securities:
Feb. 14

2,494,327|1 178,719 756,743| 206,905 253, 515|126, 847(101,526| 268,038;111,289( 73, 685|116, 627 95,065 205, 368
2,403, 776{| 178,590 756,831 206,853] 263,462/126,813)101, 506| 267, 978|111, 263| 73, 629|116, 486| 95,034| 205, 331
2,494, 653|| 178,623 756,983| 207,220\ 253, 5564|126, 795101, 512| 268, 114|111, 291} 73, 651|116, 465| 95,063 205, 382
2,490,651} 178, 646 755 385 206, 564{ 253, 234/|126,634{101, 363 267, 672{111, 170} 73, 5711116, 310 94, 955 205, 147
2,490, 682|| 178, 607 755, 369| 206, 567| 253, 237|126, 699|101, 372 267, 675(111, 170j 73, 556116, 245} 95,025 205, 160
2, 487 734|| 178,498| 754,145 206,373 252 926/126, 5511101, 309| 267, 353{111, 120| 73,491(i16, 118| 94,942 204, 908

3 5 4 2 2 6 1 * 1 1 "
47 3 18 5 4 2 2 6 1 » 1 1 2
47 3 18 5 4 2 2 6 1 * 1 1 4
47 3 18 5 4 2 2 6 1 * 1 1 4
47 3 18 5 4 2 2 6 1 * 1 1 1
47 3 18 5 4 2 2 6 1 * 1 1 4
21,273 587 3,026 583|  1,417| 3,664| 2,448 2,406 1,767 1,040 1,203 71| 9 362
20, 003 506 1,749 853| 1,308 2,874 2,658 2,607 1,671| 1,307 1,282 74| 3349
21, 582 540! 3,200 1 2,830 3,376| 2,767] 1,081 Lsn| 10790 19| 350
19, 935 558 1,081 828 1,405 2,766 1,820 2,882 1,920( 1,378 1,578 741 2068
18, 484 547 1,102 950 1,540 2,063 2,557| 2,104 2,104 1,720 L280| 696] 1,722
17, 604 545 1,325 887 1,408 1,865| 3,030 2,422 2,00 70| 11| 45| 1 200

792,040 63,679 187,701 65,687 113,203 51,2101 28,320] 125,476| 31,079| 18,084| 31, 656| 33,087} 41,958
636,205/ 61,407 159,023 50,698 73,233| 51,674 25,7221 88,270 25,325 14,923} 27,173[ 24,038] 33, 909
638,754/ 59,7401 159,076; 44,849 77,387| 51,4661 24,792 88,709f 25, 447; 16,338 29, 736| 22,814] 38 400
610,180f| 58,247 147,223 49,561} 68,7441 50,510) 26,601; 88,050 27, 652 15,642| 29, 025 29,328 28 597
712,167|| 67,540 178,692( 52,193 79 3281 58, 276] 30, 5161 100, 139{ 30, 585{ 16, 540 32 067 27, 0521 39, 235
721,035} 68,476 168 577} 55,719 81, 988] 64, 542; 34,607| 99,002j 30,853 17,045 30, 642 28, 547, 41 037

41,792 9,876 4,662 5535 2,538l 2,030| 3,384| 2,244/ 1,308] 3,220 1,160] 9,947

41, 689 2, 880 9, 858 4, 551 5,610| 2,532 2,024 3,379 2,248 l 391 3,213} 1,165 2,938

62, 895 4,165 18,472 5,259 6,958} 3,722| 2,480 6,432 2,673| 1,804| 2,844; 2,459 5,528
683, 931 4,2561 18,717 5,373 7,084| 3,736 2,542] 6,560 2,719 1,935] 2,870{ 2,520 5, 640
, 680 2,7551 1,950 -2,032| 2,554 5,670

3 , 716] 2,808/ 1,978 2,967 2,653 5,792
69, 540 4,453; 19,603 8, 409 7,348| 8,013] 2,628 , 819 2,845 2,001 2,997) 2,668 5,856
57,081 3,781} 16,611 4,719 6,375 3,397 2,259 5,812 2,430 1,724 2,556 2,328 5,089

19, 481, 901/}1, 184, 12618, 760, 10511, 149, 270|1, 386, 1151624, 770|465, 2012, 905, 274|508, 0781348, 521526, 160)382, 18311, 152, 008
-119, 373, 87311, 159, 097|8, 8ﬁ3 70711, 128, 762|1, 355 327, 620 7971455, 14112, 819, 785|587, 273[347, 238|523, 1541365, 57711, 148, 015
-119, 432, 186/1, 141, 696 8 063, 356/1, 124, 820|3, 348 281 617 747|450, 9282, 816, 825|587, 173(352, 970516, 016|367, 375(1, 144, 999
-19, 471, 590)11, 154 132 8 981, 042|1, 127, 4941, 354 839 022 3081462, 0872, 823, 116|569, 5231352, 853|525, 6181367, 6821, 130, 806

19, 637, 14211, 186, 7608, 973 88511, 155, 47711, 365, 592 635' 8311472, 8372, 837, 983558, 3601372, 9171539, 842/378, 61311, 159, 036

19, 692, 932}|1, 195 359, 8 974, 437|1, 176 112{1, 373, 523|647, 518{473, 8312, 840, 377|553, 990{374, 277|533, 794378, 8741, 170, 840

Liabilities

Federal Reserve notes in ac-
tual circilation:
4,846, 468/ 399, 515(1, 233, 126 346,022 453, 516|219, 362|158, 228(1, 067, 661|189, 967|139, 917(180, 286/ 80, 367) 378, 501
4,860, 778/ 401, 557(1, 242,057] 345,374 454, 924|218, 968/157, 808|1, 069, 200|190, 276/139, 807|180, 816] 80, 435] 379, 466
4,858, 6771 402,671|1, 243,073] 345,134 463,017|218, 425|157, 912|1, 067, 309{190, 882|139, 578(180, 959| 80, 159] 379, 468
4,880,287| 403,480(1, 254,079( 345, 288| 454, 329|218, 391{159, 269(1, 072, 007|191, 673|141, 0531183, 680| 81,074] 384, 964
4, 881, 754 403 172|1, 253, 452 345, 781( 453, 405/220, 518|158, 6711, 069, 798|191, 9221140, 496 182 875| 80,227 381,437
4, 895, 048 403 120(1, 265, 109 346 071| 452, 720{219, 959]158, 850(1, 074, 142(192, 115141, 177 182 273 80,089 379 414 .

Deposxts
Member bank-reserve ac-

12, 150, 708]] 604, 356|6, 685, 499] 597, 715| 681, 859|296, 560220, 841|1, 473, 767|318, 886|140, 050270, 8361220, 895! 639, 445
12,240, 683} 586, 25416, 836,495| 595, 466] 684, 746|293, 452|213, 8581, 460, 583|313, 607143, 9011261, 431|212, 592| 638, 298
12,317, 794{] 581, 43116, 821, 582| 500, 308( 604, 587285, 549210, 6991, 465, 9281311, 167|148, 255/260, 107|210, 428} 628, 753
12,367, 086]| 593, 32116, 945, 742| 595, 6456| 703, 654(295, 474|221, 5211, 465, 367|286, 307{151, 080|271, 202|213, 859| 623, 914
12,438, 580|| 614, 586(6, 890, 517| 619, 762, 708 334(209, 990|224, 4841, 488, 450(272, 3861171, 184/277, 470|219, 730| 651, 687
12, 256, 250 616 124 6 827,831 613,327 695 5751287, 626 220 792|1, 452, 288261, 431}159, 927(263, 580{207, 625| 650, 124

642,138;]  62,012] 159,556] 42,380 67,773| 23,438 24,380| 140,933 26, 415| 27, 716| 22,810| 22,860/ 21,856
505,000(| 55,9141 135,050 44,263| 68,889 23,890 24,844| 108,840 26, 551f 27,046| 32,458| 25,143 23,102
561,406 43,167) 137,109} 40,302| 48,277| 27,808} 24,825| 97,962 27,103| 27,032{ 26,098| 29,434| 32,289
535,988)) 43,3481 118,303 43,294| 53,919] 23,942{ 21,991| 105,057 33,312| 23, 600| 22, 026{ 22,056 25, 140
526,387[| 45,665( 119,6131 42,134 44,340| 24,711} 26,203| 87,198| 33, 937] 24,260( 29,071} 28,201| 21,054
707,493)] 49,559 150,811 66,555) 66,195 42, 414| 27,315 120,795] 40,279] 36, 670| 35, 699} 39,329 31,872

392, 526/] 28,4091 137,944) 38,672] 36,609| 16,968 13,812) 47,354} 11,838] 8,682 11,444) 11,838 28,866
361, 381 25,828] 129,872{ 35,167| 33,373| 15,430| 12,560 43,062| 10,766| 7,805} 10,407 10,766] 26, 255
380,844(| 27,531 133,509 37,583( 35,666] 16,491| 13,422| 46,020 11,505 8,437] 11,121{ 11,505 28,054
353, 533{]  25,350! 125,649) 34,620] 32,862| 15,194| 12,3687 42,402] 10,601( 7,774| 10,247| 10,601 25,857
364,406j; 26,408 127,046| 36,060 34,228 15 826 12,832 44,166 11,041 8,097| 10,673] 11,041] 26,929
390, 780( 27,621 143 127 37, 622, 35 7OZJ 16 507| 18,436 46,067; 11,517| 8,445( 11,133| 11,517| 28,086

* Less than $500.
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Federal Reserve Banks—Continued

[In thousands of dollars]
Phila- : Min- { Kan- San
New Cleve- | Rich- | At- : St.
Total Boston del- Chicago neap-{ sas |Dallas| Fran-
York phia land | mond | lanta Louis olis | City cisco
Liabilities—Continued
Deposits—Continuned:
Other deposits:
Feb. 14 340, 677 4,620 244,980 26,470 10,430{ 5,380 7,781 3,189| 8,978 6,512 348] 2,528 19,452
354,865/ 6,115 253,267] 26,284] 10,555| 4,566] 7,773] 3,132 9,741 6,616 354] 2,404 , 058
363, 381 5,103| 265,360 25346] 11,041) 3,042| 7,610 3,208] 9,760( 6,413 399 2,485 22,615
377,032 6,389 280, 897 , 0921 10,507) 4,151 8,410 3,424; 9,255| 6,291 394| 2,299 18,923
389, 876 5,823] 299,774] 24,6347 11,456) 2,586 7,192 3,972) 7,699 5,169 323| 2,497 18,751
399 786) 7,011 310 123 24,179] 11,248 2,325 7 003| 3,673 7,145] 5,164 314 2 347 19,254
13, 526, 050|| 699, 39717, 227, 988! 705,237| 796, 761(342, 346|266, 8231, 665, 243|366, 117(182, 960(305, 438|258, 121f 709, 619
13, 552,919(| 674, 111}7, 354, 684) 701, 180 797 563 337, 338 259 035, 1 615 617)360, 665185, 458|304, 650|250, 905! 711,713
13, 623,425/ 657, 322(7, 457, 569 702, 539 789 571/333, 790, 256 556, 1 613 118 359 535190, 137|297, 725/253, 852 711,711
13,633,639 668, 4087, 470, 591} 699, 660 800 9421338, 761 264 289) 1 616 250 339 475 188 745{303, 869{248, 815 693, 834
13,719, 249( 692, 482/7, 436, 950] 722, 599 798 358 343 113, 270 761 1 623, 786 325, 063 208, 710{317, 537]261, 469] 718, 421
13, 754, 309) 700 315, 7, 431 892| 741, 683, 808, 720 348, 872 268, 546 1, 622, 823|320, 3721210, 206{310, 726 260 818| 729,336
755, 965 60, 666] 176, 821 65,1231 102, 5421 47,791} 27,356 127,336} 31,063} 16,379/ 29,831 32,418 38,639
606, 706 58,863| 144,739 49,272 69,573 49,203| 25,462 89,840 25,452 12, 715| 27,008] 22,958 31,531
596, 109 57,102] 140,346; 44,160; 72,341 50,217] 23,611 91,201 25,843 13,973 26, 715] 22,059 28, 541
594, 538] 57,6331 134,027) 49,455] 66, 216] 49,925} 25,665 89, 774| 27,4601 13,782 27,458 26,490 26,644
678, 445 66,473 160,912 51,110) 80, 395] 56, 30, 511 ,215| 30,435| 14,419| 28, 792| 25,598] 33, 755
Mar. 688, 636/| 67,244 154,758 55,272| 78, 651| 63,316| 33,543] 98 211] 30, 561| 13, 613| 30,171} 26,641 36,655
Other llabllmes, including ac-
crued dividends:
2, 867 258 682 279 346 83| 115 387 113 141 247 114] 102
2, 733) 259 668; 317 299 70 103 365 55 131, 224 99, 143
3, 140 291 758 355 370 105 11 421 75 152! 253 121 128
3, 098] 297 725 435 342 85, 119 378 72 138 230 110 167
6, 452] 311 887 3,315 402| 117] 134 452| 86 154 252 130 212
3, 334 315 873 386/ 349 93 125] 430 73 139 238 120 193
19, 131, 3501, 159, 8368, 638, 617{1, 116, 66111, 353, 165(609, 582|452, 522|2, 860, 627|587, 260|339, 3971515, 802|371, 020|1, 126, 861
19, 023, 136|11, 134 790|8, 742, 148]1, 096, 143|1, 322, 359|605, 579(442, 4082, 775, 112|576, 4481338, 111|512, 788(354, 397|1, 122, 853
19,081, 351jl1, 117, 386 8, 841, 746}1, 092, 1881, 315, 290 602 537|438, 19012, 772, 139(576, 335/343, 840505, 652/356, 191|1, 119, 848
19, 120, 56211, 129, 818|8, 850, 422! 1,004, 838(1, 321, 826|607, 162|449, 34212, 778, 400{558, 680|343, 718{515, 237|356, 408]1, 105, 609
19, 285, 900|(1, 162, 438|8, 852, 201(1, 122, 805(1, 332, 560|620, 5781460, 0772, 793, 2511547, 506363, 779529, 456{367, 4241, 133, 825
19, 341, 327)|1, 170, 9948, 852 632 l 143 412 340, 449 632, 240461, 064 2 795 606 543 121|365, 135523, 408367, 668, l 145 598
Capital Accounts
Capital paid in:
b, 14_ 136, 093 9,349] 51,1491 11,012] 13,996 5,231 4,668 13,573 4,0091 2,959 4,371} 4,083 10, 703
136, 075 9,346] 51,149 11, 906 13,992 5,245 4,622 13,581| 4,102 2,958 4,374 4,094 10, 706
136, 081 9,343) 51,148t 11,907; 13,993 5,246 4,622 13,583 4,104 2,958] 4,374 4,094 10, 709
136, 074 9,340! 51,105 11,9091 14,004 5,265{ 4,622( 13,585 4,106] 2,958 4,377} 4,004 10, 709
136, 102] 9, 341 51,106 11,909 14,010{ §,271| 4,630 13,587| 4,110f 2,958 4,375 4,005 10,710
136, 107] 9,341 51, 106 11, 905 14,010{ 5,271 4,631 13,589 4,114 2,953! 4,376; 4,101 10, 710
151, 720/ 10,405 53,326) 14,108] 14,323] 5,247 5,725 22,824| 4,709{ 3,152| 3,613] 3,974 10,224
151, 720 10,405¢ 53,326 14,168 14,323} 52471 5,725 22,824( 4,709 3,152| 3,613| 3,974 10, 224
151, 720 10, 405 , 326 14, 198 14,323| 5,2470 5,725 22,8241 4,709] 3,152| 3,613| 3,974 10, 224
151, 720] 10,405{ 53, 326 14, 198 14,323| 5,247 5,725 22,824 4,709] 3,152{ 3,613| 3,974 10, 224
151, 720 10,405) 53,326{ 14,198| 14,323| 5,247 5,725 22,824 4,709| 3,152 3,613| 3,974 10, 224
151, 720 10, 405 53 326 14,198) 14,323 5,247 5,725 22,824; 4,709 3,152 3,613} 3,974 10, 224
26, 839 2,874 7, 109, 4,393 1,007| 3,246 713 1,429 538 1,001 1,142 1,266 2,121
26, 839 2,874 7,109 4,393 1,007 3,246 713 1, 429 538| 1,001| 1,142f 1,266 2,121
26, 839 2,784 7, 109 4,393 1,007} 3,246 713 1, 429] 538| 1,001 1,142 1,266 2,121
26, 839 2, 874/ 7, 109 4,393 1,007} 3, 246 713 1, 429] 5381 1,001 1,142 1,266 2,121
26, 839, 2, 874 7,109 4,393 1,007{ 3,246 713 1,429 538 1,001 1,142 1,266 2,121
26, 839 2, 874 7,109 4,393 1,007] 3,246, 713 1, 429 538| 1,001 1,142 1,266 2,121
35, 899 1, 662 9,904 2,106 3,624] 1,464 1,663 6,821} 1,472 2,012 1,232 1,840 2,099
36, 103 1, 682, 9, 975, 2,122 3,646] 1,480| 1,673 6,839] 1,476] 2,016] 1,237 1,846 2, 111
36, 195) 1,688 10,027 2,134 3,659{ 1,471| 1,678 6,850( 1,487 2,019 1,235 1,850 2,007
36, 395 1,695 10,080 2, 156 3,676) 1,478| 1,685 6,869] 1,490| 2,024| 1,249{ 1,850 2,143
36, 581 1,711 10, 143 2,172 3,602) 1,489 1,692 6,892 1,497 2,027] 1,256) 1,854 2, 156
36, 939 1,745 10, 264 2, 204 3,734] 1,514y 1,698 6,929] 1,508 2,036] 1,255 1,865 2,187
19, 481, 901J|1, 184, 12618, 760, 105|1, 149, 270|1, 386, 115|624, 770|465, 291|2, 905, 274|598, 078|348, 521|526, 160{382, 183|1, 152, 008
19, 373, 873|{1, 159, 0978, 863, 7071, 128, 762|1, 355, 327|620, 797(455, 1412, 819, 785|587, 273|347, 238|523, 154|365, 577|1, 148, 015
19, 432, 186((1, 141, 696(8, 963, 356(1, 124, 820|1, 348, 2811617, 747|450, 928|2, 816, 825|587, 173|352, 970{516, 016|367, 375]1, 144, 999
19, 471, 59011, 154, 132(8, 981, 042|1, 127, 494(1, 354, 839622, 398|462, 087(2, 823, 116569, 523|352, 853|525, 618]367, 682 1 130, 806
119, 637, 142)(1, 186, 769(8, 973, 885(1, 155, 477(1, 365, 592 635 831(472, 8372, 837, 983|558, 360372, 917(539, 8421378, 613 1 159,036
“l19, 692, 932{[1, 195, 359/8, 974, 437|1, 176, 112|1, 373, 523|647, 518|473, 8312, 840, 377|553, 990|374, 277|533, 794|378, 874|1, 170, 840
trial advances:
Feb. 14___ 8,361 359, 1,767 426 1,033 768 75 20 151 61 [53 2 3,189
Feb. 21. - 8, 638 356 1, 753, 426 1, 028 767, 75 20 151 62 492|_ 3, 508
Feb. 28. - 8, 966 356 1, 752 425 1, 015 763 74 20/ 151 61 492 3, 857
Mar. 6. - 9, 126 356 1, 684 711 1,119, 760 18 20 151 61 492|_ 3,754
Mar. 13 - 9, 080) 342 1,683 701 1, 111, 756 17 20 151 60 492(. 3, 747
Mar. 20 s 9, 080) 342 1,674 711 1, 115 755 17 20 151 60 485 ... 3,750
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS
[Amounts in thousands of dollars}

Repaid,
Applications Applications under Applications Advaneces Commit- |Approved| expired, | Partici-
received consideration approved out- ments | but not | or with- | pations
Date (last Wednesday of standing! out- com- [drawn by} out-
each month) (amoun§) standing | pleted 2| appli- | standings
(amount)| (amount)| cant, ete. | (amount)
Number | Amount | Number | Amount | Number | Amount (amount)
1934—Dec. 26. aee.-._. S 4,386 | 146,972 7 2,955 984 49, 634 13, 589 8,225 20, 966 5, 568 1,296
-1935—June 26 .o cecmeen-e . 6,325 | 237,881 68 11,349 1,646 88,778 27,518 20, 579 11,248 24, 900 4,533
Dec. 8L 4. oo — 7,437 | 293,084 28 2,823 1,093 | 124,493 32,493 27,649 11, 548 44,025 8,718
1936—June 24 8,008 | 314,471 12 1,880 2,183 | 133,343 30, 484 24,4 9, 381 61,426 7,599
Dec. 30 8,247 | 328,908 5 1,245 2,280 | 139,829 25, 626 20, 959 8,226 77,910 7,208
1937—Mar. 31..__... 8,344 | 333,300 9 1,322 2,823 | 141,545 23,059 18, 611 7,808 85, 210 6,767
June 30 , 430 | 3839, 509 10 1,263 2,361 1 145,768 23,019 16,331 1,470 97, 7,275
Sept. 29. 8,474 | 341,842 2,381 | 146,724 21,415 14, 880 537 | 102, 588 7,304
Deec. , 53 350, 551 7 550 2,406 | 150,987 20, 216 12,780 3,369 | 107,384 7,238
1938—Mar. 30. 8,708 | 358,936 19 1,299 2,464 | 154,918 19,371 13,110 3,419 | 111,193 7,828
June 29 8,976 9, 583 8 476 2,566 | 161,158 18, 444 13,649 ,084 | 117, 655 , 426
Sept. 28.... 9,102 | 378,974 8 146 2,617 N 17, 567 13, 597 5,737 ) , 03
ec. 9,188 | 387,490 5 247 2,663 | 175,013 17,345 14, 161 1,946 | 128,839 12,722
1939—Jan. 25.___. 9,203 | 889,176 8 999 2,660 { 175,651 16,811 13,004 1,293 | 132,009 12,534
Feb. 21 9,221 | 389, 554 7 964 2,671 { 175,902 16,474 12,907 1,105 | 133,001 12,415
ar. 29. 9,240 | 392,230 4 344 2,683 | 177,895 15,798 12,647 1,975 | 135,004 12,471
Apr. 26. oo oo .- 9,270 | 394,055 7 495 2, 697 15,817 11,749 2,1 136, 696
May 31.. 9,206 | 894,970 6 400 2,713 | 179,332 15, 305 , 530 2,406 | 137,922 12,079
June 28._ 9,308 { 395,499 ] 255 2,721 | 179,778 , 265 11,175 2,067 139,281
July 26.... 9,330 { 399, 780 6 760 2,730 83, 354 15,384 11, 476 142,043 12,818
Aug, 30-. 9,355 1 401,228 7 532 2,743 184,152 14, 667 11,009 1,220 { 144,812 Yy
Sept. 27...... 9,366 | 402,305 2 370 2,752 | 185,234 14,454 10, 517 1,938 | 146,156 12,169
Oct. 25___ ,388 | 402,944 1 70 2,763 | 186,034 14, 548 10, 156 1,764 | 148,037 11, 532
Nov. 29__ 9,401 | 404,226 3 2,772 1 187,257 14, 051 9, 2, 54! 149, 911 11, 104
Dec. 27 9,418 | 405,225 2 41 2,781 188, 222 3 9, 2,659 { 151,679 10, 981
1940—Jan. 31___ 9,433 | 406,097 2 76 2,793 | 188,879 12, 860 8,376 2,504 | 154,629 10, 505
Feb. 28 9,456 | 407,392 4 32 2,805 | 180,055 12, 997 8, 966 1,454 | 165, 574 11,064
Mar. 208 9,471 | 410,106 7 180 2,814 | 192,660 12,764 9,080 2,526 | 157,074 11, 216

1 Includes industria] advances past due 3 months or more which are not iflcluded in industrial advances outstanding in weekly statement of
condition of the Federal Reserve banks.
3 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant.
M 3 l?goes 111%5 z)nclude financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to $1, 209, 460
arch 20, X
¢ Tuesday.
5 Latest date for which figures are available,

FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS
[In thousands of dollars]

Phila- : Min- | Kan- San
Total || BOS- | New 17547 | Cleve-| Rich- | At- Chi- St Dallas | Fran-

ton | York | ppic | land [mond | lanta | cago Louis n:laig' (?f‘?y pties

Federal Reserve notes:
Issued to F. R. bank by F. R. agent:
Feb. 28, 5, 180, 5201(421, 107]1, 336, 700(364, 772(479, 2021232, 415|170, 664(1, 113, 977|201, 6271144, 312(190, 692| 87, 889(437, 163
5, 210, 592|422, 18411, 349, 118/366, 330/480, 525[233, 091|172, 270{1, 118, 041{202, 207144, 856(192, 721} 89, 990{439, 259
_-|5, 216, 078|420, 0991, 351, 277(366, 230(480, 227|236, 031]172, 8911, 118, 855|203, 364|145, 465192, 840} 89, 144/439, 655
5, 227, 268|1421, 15111, 358, 600|364, 029480, 563|234, 078173, 075|1, 125, 187|203, 619{145, 524{192, 291| 89, 699|439, 452

321,843] 18,436| 93,627 19,638 26,185| 13,990] 12,752 46,578 10,745 4,734 9,733] 7,730 57,695

Mar. 20
Held by Federal Reserve b:
Feb. 28,

Mar. 6 321,305]| 18,704}  95,039( 21,042} 26,196| 14,700 13,001] 46,034; 10,534| 3,803] 9,041 8: 916| 54, 205
Mar. 13 334, 324(| 16,927 97,825 20,449! 26,822! 15, 513] 14,220 49,057) 11,442 4,960| 9,965 8,017| 58,218
Mar, 20. 332,220(] 18,031) 93,491 17,958 27,834] 14,119| 14,235 51,045( 11,504 4,347| 10,018| 9,610( 60,038

In actual circulation: !
Feb. 28, 4,858, 677|1402, 671{1, 243, 073|345, 134453, 0171218, 425|157, 912(1,067, 399|190, 8821139, 578|180, 959 80, 1591379, 468
Mar. 6 4, 889, 287|403, 48011, 254, 0791345, 288|454, 3291218, 391(159, 26911, 072, 007|191, 673|141, 053183, 680| 81, 074|384, 964
Mar. 13 4, 881, 754|(403, 172|1, 253, 452|345, 781)453, 405[220, 518|158, 67111, 069, 798|191, 922|140, 496{182, 875| 80, 227|381, 437
4, 895, 048](403, 1201, 265, 109|346, 071]452, 729(219, 959|158, 8501, 074, 142|192, 115|141, 177|182, 273| 80, 089|379, 414

Mar. 20

Collateral held by agent as security for
notes issued to bank:
Gold certificates on hand and due
from U, 8. Treasury:

Feb. 28 5, 313, 5001|440, 000(1, 355, 000|375, 000{482, 000|250, 000175, 000|1, 130, 000} 209, 000{147, 500/195, 000; 91, 000(464, 000

5, 323, 500|440, 000(1, 365, 000|375, 000482, 000{250, 000|175, 000 i, }30,000 209, 000{147, 500{195, 000! 91, 000(464, 000
1,1

5, 328, 5001440, 000(1, 870, 000{375, 000/482, 000{250, 000{175, 000]1, 130, 0001209, 000}147, 500{195, 000| 91, 000]464, 000
5, 333, 5001|440, 000|1, 375, 000375, 000482, 000|250, 000175, 000|1, 130, 000)209, 000|147, 500|195, 000| 91, 000{464, 000

723 45 237, 95 52| | [ 36,
615 70| 145 116 42 - 37
543 25 130 109 113 - - 25
493] 58 85 88 93 40 25

5,314, 2231440, 045(1, 355, 237|375, 095|482, 000(250, 052{175, 000(1, 130, 000209, 000{147, 536]195, 258] 91, 0001464, 000
5, 324, 115(1440, 070|1, 365, 145(375, 116[482, 000(250, 042175, 000(1, 130, 000209, 000|147, 537|195, 205] 91, 0001464, 000
. 5, 329, 043(1440, 025(1, 370, 130{375, 109|482, 000|250, 113175, 000/1, 130, 6001209, 000|147, 525|195, 141| 91, 000]464, 000
Mar. 20 -- 5, 333, 9931440, 05511, 375, 085/375, 088|482, 000|250, 0931175, 000| 1, 130, 000|209, 040(147, 525/195, 107| 91, 000464, 000

™

1Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve bank other than the issuing bank,
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RESERVE POSITION OF MEMBER BANKS, FEBRUARY, 1940

MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS

{Averages of daily figures, In millions of dollars] {Averages of daily figures. In millions of dollars]
Reserves with Central reserve
Gross | Net Federal Reserve All city banks Re-
Classes of banks de- de- | Time banks mem- serve | Coun-
and districts mand | mand | de- ber city try
de- de- | posits bankst{| New Chi- | banks | banks?
posits |posits ! Re- Ex- York cago
quired | Held | cess
Total reserves held:
All member banks. .[37,856 (31,011 {11,869 | 6,589 [12,215 { 5,626 1039—February. ... 8,025 |i 4,482 673 | 2,405 1,364
. Mare 9,021 {| 4,472 681 | 2,475 1,393

Central reserve city banks: April. 9,624 {| 4,889 794 | 2,544 1,397
New York ---114,206 |13, 568 730 | 3,123 | 6,323 | 3,199 May._. 9,997 || 5,094 878 , 630 1,395
Chicago....... rm—————— 2,834 (2,530 | 497 | 600 | 901 ] 301 June.. 10,085 || 5,049 803 | 2,728 1,418

July.._.. 10,321 [} 5,195 848 | 2,827 1,451

Reserve city banks: August. .. 10,659 [i 6,366 923 | 2,883 1,486
Boston district_ ... 1,202 | 1,087 87 194 411 216 September.. 11,443 || 5,866 | 1,009 | 3,009 1, 859
New York district_....| 223 175 161 39 63 24 October_.._ 11,862 || 5,958 | 1,112 | 3,203 1,888
Philadelphia distriet..[ 1,381 | 1,140 230 211 425 214 November.. 11, 688 5759 | 1,115 | 3,229 1,585
Cleveland district..... 1,781 {1,397 734 281 536 255 December. 11,473 L 5,623 1 1,141 | 3,141 1, 568
Rlchmon(.i district..... 806 632 213 121 198 77 1940—January... 11, 985 6, 099 940 § 3,319 1,628
Atlanta district........ 787 532 178 102 131 29 February.___.._.___ .| 12,215 6,323 901 | 3,344 1,646
Chicago district 1,383 953 504 197 351 154 ‘Week ending (Friday):
8t. Louis district_.....| 909 677 179 127 245 117 1040—Feb. 2. _______.._. 12,170 || 6,261 029 | 3,354 1,626
Minneapolis district_.. 404 310 89 59 81 22 Feb. 9 ... 6,251 902 | 3,347 1,635
Kansas City district._.| 1,064 681 158 127 197 70 Feb. 16 6,275 897 | 3,350 1,648
Dallas distriet.__.__.__ 785 478 129 90 133 42 Feb. 23. 6,357 904 [ 3,340 1,657
San Francisco district. | 2,265 | 1,825 | 1,967 418 574 157 Mar. 1.. 6,429 897 1 3,339 1,649

Mar. 6, 447 896 | 3,346 1,676
Tota)ocoomaaaeeooe 12,990 | 9,888 | 4,720 | 1,966 | 3,344 | 1,378 Mar. 15, 6,434 902 | 3,430 1,684
Excess reserves:

Country banks: 1039—February. ... 3,373 || 2,047 164 669 494
Boston district_.._.... 909 | 6411 5571 105) 187 82 Mare 3,432 1 1,986 179 741 5268
New York district.__.. 1,415 | 1,015 | 1,387 | 191 | 399 | <208 April. 3,926 || 2,302 209 794 531
Philadelphia district..| 678 436 876 96 176 80 May._. 4,212 || 2,465 360 858 529
Cleveland distriet._.__ 634 | 409 ) 694 841 180 66 June.__ 4,246 [| 2,394 362 044 546
Rlchmonq district..... 586 336 361 58 96 38 July.... 4, 402 2, 504 305 1,013 581
Atlanta distriet.... 562 338 234 52 85 32 August ... 4,607 1| 2,687 363 [ 1,046 611
Chicago district_. 924 569 744 106 210 105 September.. 5198 | 2,043 430 | 1,147 678
St.‘ Louis distriet.._.._ 392 240 245 41 70 29 Octobher...._ 5,490 2,974 518 1,295 704
Minneapolis district...]| 334 [ 205 279 39 65 26 November. . 5,259 {| 2,758 516 | 1,204 696
Kansas City distriet.._| 471 | 282| 158 42 69 2 December 5,011 4 2,611 540 | 1,188 671
Dallas district......... 570 328 105 45 84 39 1940—Janusdry.__ 5,464 3,045 3421 1,350 727
8an Francisco district-| 353 | 228 | 282 41 56 15 February..._..... 5,626 | 3,199 301 { 1,378 47

‘Week ending (Friday):

Totaleeeeoeeoe. 7,827 | 5,026 { 5,921 899 | 1,646 747 1940—Feb. 2. ... --] 5,589 3,156 322 1,383 728

Feb. 9__ 560 3, 140 300 | 1,384 737

Feb, 16_ 3,165 205 1,380 749

! QGross demand deposits minus demana balances with domestic banks Feb. 23_ 3,229 305 { 1,374 757

(except private banks and American branches of foreign banks) and Mar. 1.. 3,277 301 | 1,372 749

cash items In process of collection. Mar. 8. 3,275 300 | 1,387 775

NorTE.—8ee table at foot of p. 316 for percentages of deposit required Mar. 15 3,246 299 | 1,456 784
to be held as reserves.

# Preliminary.

banks are estimates.

t Weekly figures of excess reserves of all member banks and of country

In millions of dollars}

DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS

[Averages of daily figures.

Member banks in larger centers { Member bapks in smaller centers
All member banks (places over 15,000) (places under 15,000)
Federal Reserve district -
QGross demand Time QGross demand Time Gross demand Time

Feb. Jan. Feb. | Jan. Feb. | Jan. Feb. Jan. Feb. Jan. Feb. | Jan.
644 641 1,981 1,993 514 512 131 132 130 129
2,279 1 2,284 |1 11,334 [31,322 ]| 11,049 | 11,044 304 300 499 499
1,108 1,108 1,818 1,833 662 856 241 242 454 452
1,428 1,415 2,174 2,185 1,121 1,110 240 239 308 306
574 566 1,196 1,186 373 367 196 198 200 159
412 408 1,167 1,157 322 320 182 174 89 87
) 1,836 1,820 1§ 11,957 11,954 | 11,036 ) 11,028 350 342 303 300
8t. Louis........._. 1,301 | 1,304 424 422 || 1,062 | 1,063 304 304 239 241 119 118
Minneapolis. 738 743 368 367 539 546 179 179 199 1¢8 189 187
Kansas City._ 1, 534 1, 530 317 317 1,186 1,182 201 202 348 348 115 115
Dallas. o iaao. 1,355 | 1,340 234 233 11 1,040 | 1,030 187 188 316 311 47 48
8an Francisco. - 2,617 1 2,619 ] 2,248 | 2,253 2,495 | 2,494 1 2,147 | 2,152 123 125 102 101
17 S 37,856 | 87,585 | 11,869 | 11,835 ||1 17,949 |1 17,943 [ 18,086 [ 18,062 | 2,868 | 2,850 [ 2,556 2,539

t Excluding central reserve city banks, for which{figures for latest month are shown in table above.
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KINDS OF MONEY IN CIRCULATION
[Outside Treasury and Federal Reserve banks, In millions of dollars)

Treas- | Subsid- Federal| Na-
Gold | Silver | Silver ury iary Minor | United | Federal | Reserve tional
End of month Total |} certifi- | dollars | certifi- | notes silver coin States | Reserve} bank bank
cates cates | of 1890 coin notes notes notes notes
6, 653 75 41 1, 269 1 348 149 244 4,301 27 198
8, 731 74 41 1,327 -1 350 150 246 4,320 27 195
6,817 74 41 1,378 1 352 151 251 4,350 27 193
, 905 73 42 1,385 1 354 152 266 4,426 26 191
6, 967 72 42 1,417 1 358 154 259 4, 449 26 189
, 047 72 42 1,454 1 361 156 266 4,484 26 186
7,049 71 43 1, 446 1 362 156 264 4,496 25 184
7,17 71 43 1,465 1 365 187 267 4, 505 25 182
7,293 71 43 1,488 1 369 159 269 4,688 25 180
October, 7,342 70 44 1,485 1 373 161 267 4,739 24 178
November. 7,483 70 44 1, 530 1 379 163 269 4,826 A4 177
December . 7, 508 69 45 1, 554 1 381 164 272 4,912 24 175
1940—January. 7,376 69 44 1, 469 1 372 163 265 4,796 23 173
February. ... o oo oo 7,455 68 45 1, 500 1 373 163 271 4,839 23 171
Back figures.—See Annual Report for 1937 (table 35).
PAPER CURRENCY, BY DEKOMINATIONS, AND CGIN IN CIRCULATION
[Outside Treasury and Federal Reserve banks. In millions of dollars]
Total Coin and small denomination currency ? Large denomination currency 2
in cir- : Un-
End of month cula- assort-
tion !{| Total || Coin $19( §2 $5 $10 $20 | Total || $50 | $100 ] $500 | $1,000 | $5,000 |$10,000| ed?
538 492 32 004 | 1,646 | 1,440 § 1,705 403 768 160 329 17 28 L]
541 498 33 019 { 1,574 | 1,446 | 1,721 406 774 161 335 17 ‘28 1
544 503 33 928 | 1,594 | 1,448 | 1,770 411 799 165 349 17 28 2
548 506 32 929 | 1,602 | 1,453 | 1,838 418 829 170 370 18 33 3
654 513 33 937 } 1,614 | 1,458 | 1,861 422 836 172 380 17 33 3
558 514 33 947 | 1,638 | 1,473 | 1,887 428 848 176 388 17 29 3
561 514 33 947 1 1,644 | 1,470 | 1,885 426 847 175 301 17 28 4
Auvgust_.___.___ 7,171 |} 5, 253 566 521 34 966 | 1,681 | 1,487 | 1,622 433 857 180 405 17 30 4
September....... 7,293 || 5,329 571 532 34 980 | 1,706 | 1,507 | 1,665 440 876 185 413 20 30 1
October _______. 7,342 || 5,363 577 535 34 982 | 1,710 | 1,526 | 1,981 445 884 186 415 20 30 2
November.._... 7,483 || 5,478 586 546 351 1,004 | 1,752 | 1,857 | 2,007 452 896 188 420 20 32 2
December..__._ 7,598 || 5,553 590 559 361,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 2
1940—January ... 7,376 1| 5,332 579 526 34 970 | 1,692 | 1,532 | 2,047 457 920 191 426 20 33 3
February...____ 7,455 || 5,397 £81 530 34 €86 | 1,723 | 1,543 | 2,061 459 930 191 | - 427 20 34 4

1 Total of amounts of coin and rarer currency shown by dencminations less unassorted currency in Treasury and Federal Reserve banks.
2 Includes unassorted currency beld in Treasury and Federal Reserve banks and currency of unknown denominations reported by the Treas-

ary as destroyed.
¢ Paper currency only; $1 silver coins reported under coin.
Back figures.—See Annual Report for 1937 (table 36).

TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER CURRENCY
{Held by Treasury and Federal Reserve banks and in circulation. In [By selected banks snd financial institutions in New York City.
millions of dollars) : In millions of dollars]
Silver Fed- Ship- | Receipts Net
dollars| Sub- eral | Na- Year or month ments to | from ship- Net
and sid- |Minor [United]! Re- | tional Europe | Europe | ments |{ receipts
End of month | Total || silver | iary | coin [States| serve | bank
bul- | silver notes | bank | notes
lion! | coin notes 218 47,6 |ocomcmcen 26.1
33.1 3.4\ ... 1.3
110.2 9.8 100.4 | ..
1939-—January_...| 2,816 |t 1,705 376 159 347 28 201
February._| 2,824 [{ 1,717 376 160 347 27 198 3.0 1.0 2.0
733 377 160 347 27 196 21.3 .9 26.4
376 160 347 27 193 46.1 .3 45.8
377 161 847 26 191 3.8 .7 3.1
380 161 347 26 189 2.9 11 1.8
381 162 347 26 186 2.2 1.0 1.2
August___.. 2,907 |1 1, 383 162 347 26 185 4.7 .9 3.8
September.| 2,919 {| 1,814 386 164 347 25 183 .8 .1 .7
October..._| 2,932 {i 1,825 390 166 347 26 181 1.8 .2 1.6
November._| 2,947 |t 1,835 394 167 347 25 179 November. 4.5 1.3 3.2
December..{ 2,963 || 1,845 399 169 347 24 178 December....cooo._ 6.6 .3 6.3
1940—January._...| 2,971 || 1,855 400 169 347 24 175 | 1940—January . coccceecaeaan 5.3 1) 5.8 fovccacan
February...| 2,981 || 1,866 401 170 347 24 173 Febroary. .. coceece-- 4.7 [O)] [ 2 N R
t Includes silver held against silver certificates amounting to $1,765- t Less than $50,000.
000,000 on Feb. 29, 1940 and $1,632,000,000 on Feb. 28, 1939, Back figures.—See Annual Report for 1937 (table 38).
Description.—See BULLETIN for January 1032, pp. 7-8.
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ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES

{In millions of dollars}

MOVEMENT OF GOLD TO AND FROM UNITED STATES!

[In thousands of dollars}]

Net |
Gold stock at In- gain or mes-
end of period crease Net loss (—) tic
. in through

Period total | . gold ear- | 2oid
: gold |ImPOrt | orking| Pro-

Inactive due-

Total 11 count stock trans- | oo

actions?

8, 238 202. 5|1, 133. 82,6 96.0
10,125 887.2l1,739.0 .2( 110.7
11, 258 132.5(1,116.6 | —85.9| 131.6
12, 760 502. 5|1, 585.5 | —200. 4| 143.9
751.5/1,973.6 | —333.5| 148.6
132.0(3,574.2 | —534. 4| 150.8
18.5) 52.9 —.6[ 10.7
74.3) 71.1 —1.2| 10.6
49.8) 52.8  -53.9| 1.5
44.2) 553 | -155 9.6
54.5) 63.81 —20.9] 14.2
118.3f 166.0 | —28.8) 14.7
623.8) 520.9 | —13.3) 14.1
305.0f 562.4 | ~110.2| 13.5
247.5{ 177.8 —7.4] 155
199.6; 240.5 | —62.4] 13.3
1939—January......_ 14,682 |[-coceeae 170.0f 156.3 4.1} 12.2
February . 14,874 |- 192.7; 223.3 | —48.6| 10.5
March__ , 258 || oo 383.8/ 365.4 10.7] 111
April_ .. | 15791 (|...__._. 532,3] 605.8 | —114.8] 13.1
MaY.ecoamaaes| 15,957 ||occacoan 166.2| 420.4 | —251.6] 12.6
153.3| 240.4 | —104.8} 10.7
128.0] 278.6 | —164.0] 13.1

________ 407.6! 259.9 152.11 14.1
________ 285.9] 326.1 2.8/ 15.7
________ 159.9| 69.7 79.8| 18.5
________ 267.1 168.0 90.9| 14.8
........ 285.1 451.2 | —-200.8| 13.2
1940—January_....__| 17,931 | ____.__ 287.5] 236.4 40.0| 13.7
February....__| 18,177 {i .______ 246.0) 201.4 37.0| 715.2
Mar. 1-27__.___| 18,413 |[.._.o.__ 235.5) 418.7 | —200, 3(-o-_-

? Preliminary.

1 Gold held under earmark at Federal Reserve banks for foreign ac-
count on February 29, 1940, in millions of dollars: 1,086.0.

? Figures based on rate of $20.67 a fine ounce in January 1934 and $35
s fine ounce thereafter.

Note.—Figures for domestic production of gold are those published
in table, p. 353, adjusted to exclude Philippine Islands production re-
ceived in United States, Adjustment based on annual figures reported
by Director of Mint and monthly imports of gold to U. 8. from Philip-
pines. For back figures see Annual Report for 1937 (table 29).

BANK SUSPENSIONS !

Member Nonmember
banks banks
Total,
b 8Jll{ N T Not
anks a- n- of
tional | S8t | sireds | insured
Number of banks suspended:
1934 . 57 1 8 48
1985 . oo 34 4 22 8
1936 . oo 44 1 40 3
1937 e 59 4 47 6
1988 - e 55 1 47 6
1939 o ememeemeee 42 4 25 10
1940—Jan.-Feb 2 2
Deposits of suspended banks
(in thousands of dollars): 3
1934 . - ---| 36,937 40 1,912] 34,985
1935 5,313 3,763 939
1936 507 10, 207 592
1937 7,379 10, 156 480
1938 36 11,721 1,044
1939. . 1,341 , 589) 12,439
1940— 238‘

r Revised.

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). .

3 Federal deposit insurance became operative January 1, 1934.

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

Back figures.—Bee Annual Report for 1937 (table 76),
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1940
February January Jan.-Feb,
From or to—
Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports ports ports
Belgium 974
France. 40 59
Ttaly. 5, 566 2,253
Netherlands....._.__ 16, 181 30,415
Norway 13,878 19, 527
Sweden . 32,448 16, 601
Switzerland 13,932 1, 208
United Kingdom.___| 21,321 |..._.__ 23,906 | ______
U.S8. 8. R . ;71 20 PO R R,
46, 913 48 | 52,737 21
,006 | _.____ 2,550 |oaecens
_______ 692 [....__| 1,283 [
Argentina, 91
Chile 1,923 |
Colombia._._.______ 71-
Ecuador. 589 {_
Peru. 1,899 |_
Venezuela. ... 959 |_
Australia... 10,395 |-
British Indi 16,465 |.__.__.
China and Hong
Kong e 6, 460 2
Japan 42, 598
Philippine Islands. .| 1,896 3, 360 5,257 |
South Africa. 18,872 20,297 39, 169
All other countriess._| 1,241 31 1,579 2 2,821
Total coaeemenn 201,475 53 236,413 22 | 437,889 75

1 Figures represent customs valuations which, with some exceptions,
are at rate of $35 a fine ounce.
? Includes all movements of unreported origin or destination.

Back figures.—See table, p. 853, and Annual Report for 1937 (tables
31 and 32).

BANK DEBITS

[Debits to individual deposit accounts, at banks in principal cities.)
[In millions of dollars]

Total, 140 133
all New other | other
Year and month report- York lead- |report-
ing City ing ing
centers cities ! |centers *
1929 982, 531 || 603,089 | 331,938 | 47, 504
1935 402,718 |{ 184,006 | 190,165 | 28, 547
1936. 461, 889 || 208,936 | 219,670 | 33,283
1937 469, 463 || 197,836 | 235,206 | 36,421
1938 405, 929 {| 168,778 | 204,745 | 32,406
1939. 423,932 || 171,382 | 218,298 | 34,252
1939—JaNUarY . oo 35180 || 14,533 | 17,860 [ 2,786
F 12,380 | 15,200 2,392
16, 274 18, 211 2,837
13,311 | 16,832 2,679
14,165 | 17,763 2,728
15,312 | 18,676 2, 895
........................ 12,794 | 17,683 | 2,768
13,118 | 17,496 | 2,701
15,138 | 18,526 2,930
13, 683 19, 029 3,119
13, 041 18, 636 2, 990
December 43, 447 17,633 | 22,386 3,428
1940—J80UBTY v e cemmccccacaeaem 37,786 14,739 19, 978 3, 069
February. ... ...ocooo.._. 32,197 || 12,138 | 17,344 | 2,715

t Comprises centers for which bank debit figures are available begin-
pinl%;Smh 1919, except that one substitution was made in 1920 and one
in 3

1 Centers (other than the 141 centers) for which bank debits are current-
ly reported. The number has changed very little since 1934 and has
numbered 133 since 1936.

Back figures.—See Annual Report for 1937 (Table 71), which also gives
a definition of bank debits. Figures for individual reporting cities and
totals by Federal Reserve districts are available in mimeographed form.
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and such private and industrial ) 1 ¢
June 1934-June 1935, private banks which, pursuant to the provisions of see. 21 (a) of the Banking Act of 1933, submitted condition re

ALL BANKS IN THE UNITED STATES

Comprises all nationsl banks in the'oontinental United Stétes and all State commercial banks, trust companies, mutual and stock savings banks

banks as are included in abstracts issued by State banking departments. Also includes, during the period

rts to

the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) private banks no longer report to the Comptrolier of the Cur-

For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for

rency.
De(;tlanl:l)l‘)er 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are
available,
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS !
. [In millions of dollars]
Member banks Nom;::mber
Member banks Nonmember banks
Call date Total Mutual Other Al
utual] non-

Total tilgg;l State | savings| mem- Call date banks Na- Mutual | Other
banks ber Total tional State | savings | nonmem-
banks banks |ber banks
1929—June 20....... 25,110 || 8,707 | 7,530 | 1,177 611 | 15,792 | 1929—June 29._.| 53,852 || 32,284 || 19,411 | 12,873 8,983 12, 584
Dec. 31 1 8,622 | 7,403 | 1,119 609 | 15,499 Dec. 31...1 55,289 || 33,865 , 200 | 13,575 8,916 12, 508
1933—June 30...... 14,519 || 5,606 || 4,807 709 576 8,337 | 1933—June 30...| 37,998 || 23,338 || 14,772 | 8,566 9,713 4,946
Dec. 30 15,011 || 6,011 || &,154 857 579 8, 421 Dec. 30...| 38,505 || 23,771 || 15,386 | 8,385 9, 708 5,026
1934—June 30...... 15,835 || 6,375 [} 5,417 958 678 8,882 | 1934—~June 30___( 41,870 || 26,615 {} 17,097 | 9,518 9, 780 5,478
Dee. 31.__... 16,039 || 6,442 |) 5,462 980 579 9,018 Dec. 31..-| 44,770 || 28,943 || 18,519 | 10, 424 9,828 6, 000
1935—June 29.._..... 15,994 || 6,410 || 5,425 985 571 0,013 | 1935—June 20_._| 45,766 || 29,496 || 19,031 | 10,465 9, 920 6,360
Dec. 31 15,837 )| 6,387 || 5,38 1,001 570 8, 880 Dec. 31._.| 48,064 || 32,159 | 20, 11,273 9, 963 6,842
1936—June 30.._... 15,752 {j 6,400 || 5,368 | 1,032 566 8, 786 | 1936—June 30...| 51,335 || 34,008 (] 21,986 | 12,112 | 10,060 7,178

Dec. 31.._.._| 15,628 {| 6,376 || 5325 | 1,051 566 8,687 Deec. 31...| 53,701 || 35,893 || 23,107 | 12,786 | 10,143 7,
1937—~—June 30...... 15,527 {| 6,357 || 6,293 | 1,064 564 8,606 | 1937—June 30...| 53,287 || 35,440 |j 22,026 | 12,514 | 10,213 7,635
Dec. 31...... 15,393 || 6,341 || 5,260 | 1,081 563 8,489 Dec. 31...| 52,440 || 34,810 (| 22,655 [ 12,155 | 10,257 7,373
1038—Jumne 30...... 15,287 || 6,338 || 5,242 | 1,096 563 8,386 | 1938—June 30...| 62,195 || 34,746 (| 22,563 | 12,193 | 10, 296 7,153
Dec. 31 15,206 || 6,338 || 5,224 | 1,114 556 8 312 Dec. 31._.| 64,054 || 36,211 |{ 23,497 | 12,714 | 10,365 7,478
1939—June 30 15,082 {| 6,330 || 5,203 | 1,127 553 8,199 | 1939—June 30_..| 55,992 (| 38,027 || 24,534 | 13,493 | 10,521 7,444
Oct. 2. __._.| 15,061 6, 339 5,196 1, 143 852 8,170 Oct. 2 __._| 57,437 || 39,287 || 25,248 | 14,039 10, 520 7,630
Dec. 302 15, 035 6, 362 5,187t 1,175 552 8,121 Dec. 303__| 58,344 || 39,930 || 25,661 | 14,269 | 10,613 7,801
For footnotes see table below, For footnotes see table below.
LOANS AND INVESTMENTS
[In millions of dollars]
All banks Member banks Nonmember banks
Call date : . Mutual savings banks Other nonmember banks
Invest- nvest-
Total Loans ments Total Loans ments Total Louns Invest- otal Lonns Invest-

ments ments
1020—June 29, oooeoo.o 58,474 41, 531 16, 943 35,711 25,658 | 10,052 9, 556 5, 892 3,664 | 13,207 9, 081 3,221
L) D, 58,417 (| 41,918 | 16,499 (| 35,934 || 26,150 9, 784 9, 463 5,945 3,518 | 13,020 9,823 3,197
1933—June 30.o oo oooeeene 40,076 || 22,203 | 17,872 | 24,786 || 12,858 [ 11,928 | 10,044 59411 4,103 | 5,246 3,404 1,841
LTORE: ) I, 40, 319 21,977 | 18,342 25,220 12,833 | 12,386 9, 986 5, 906 4,079 5, 1156 3,238 1,877
1034—-June 30 ceeeceeaane 42, 502 21,278 | 21,224 27,175 12,523 | 14,652 9, 904 5, 648 4,256 5,423 3,108 2,315
Dec. 3o cancacaana- 43, 458 20,473 | 22,984 28,150 12,028 | 16,122 9, 782 5,491 4,291 5, 526 2, 955 2, 571
1936—June 29_._.... PRI 44,416 {| 20,272 | 24,145 || 28,7851 11,928 | 16,857 9, 852 5,341 4,511 5,779 3,003 2,777
[DL:TURE:) DR, 45,717 || 20,329 | 25388 || 29,985 || 12,176 | 17,810 9, 804 5,210 4, 504 5,927 2, 944 2, 983
1936—June 30 cccaeaeecann- 48,458 || 20,679 { 27,778 || 32,250 {| 12,542 | 19,717 9,961 5,105 4,856 6, 238 3,032 3,206
Dec. 31 ccocceccanane 49,524 || 21,449 | 28,075 || 33,000 || 13,360 [ 19,640 | 10,060 5,027 5,034 6, 464 3,062 3,402
1937—June 30._._...... v-eeo| 49,606 || 22,514 | 27,182 || 32,739 || 14,285 | 18,454 | 10,180 5,002 5178 6,778 3,227 3, 550
Dec. 8loucccncmocconn- 48,566 || 22,198 | 26,368 || 31,752 { 13,958 { 17,794 ( 10,187 4, 996 5,191 6, 627 3,244 3,38
1938—June 80 .. _ccecameuoe 47,381 || 21,130 | 26,252 | 30,721 || 12,938 | 17,783 | 10,196 4,961 6,235 6,465 3,231 3,234
Dec. 312 ocnaiaanee 48,920 | 21,354 | 27,575 | 32,070 || 13,208 | 18,863 | 10,255 4, 930 5 825 6, 604 3,217 3,387
1939~JUDO 30, eeemncmeeeeees 49,616 || 21,318 | 28,299 || 32,603 (| 13,141 [ 19,462 | 10,342 4,931 | 5411 6671 3,245 3,425
Oct. 2___ - ), 954 21,634 | 28,320 33,075 13,470 | 19, 605 10, 333 4,936 5,397 6, 546 3,228 3,318
Dec. 308 oo oean 50, 882 22,167 | 28,714 33, 941 13,962 | 19,979 | 10,332 4,961 5,371 6, 610 3,244 3, 3656

1 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000
on that date. The nonmember bank figures include interbank deposits to the extent that they are not shown separately in a few State bank

abstracts.

* Beginning December 1938 figures of loans and investments exclude approximately $50,000,000 and $100,000,000, heretofore reported as loans
and investments, respectively, which indirectly represent bank premises or other real estate and are now classified in condition reports among

“QOther assets.”

8 Figures for ‘‘All banks’ are preliminary.
Back figures.—See Annual Report for 1937 (tables 48-49).
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS

[In millions of dollars]

Loans ! Investments !
Loans for U. 8. Government obligations
Total %’;f_' purchasing gtli)clyin-s
loalés o] or carr.%viing Direct & v
an fuigd securities irec .
Call date in- doe ?n‘lﬁ‘.’ Real |Loans| o per S?Ifgs Other
vest- || Total t trial, | ket To estate | to loans ¢ Total Guar- | polit- {56SUT;
ments and | paper | brok- . loans | banks tana ic%l ities ®
agri- ers ] ek 08 sub-
poi and |otherss Total || Bills® | Notes | Bonds divi-
tural? deal- ' sions
ers
Total—All
Member Banks
1929—Dec. 31_.]35,934 {126,150 {|____... 583 | 2,463 | 7,685 | 3,191 714 11,515 | 9,784 || 3,863 249 520 13,004 |____... 1,393 | 4,528
1933—June 30__24, 786 |(12, 858 595 953 | 3,752 | 2,372 330 | 4,857 {11,928 || 6,887 || 1,113 | 2,049 | 3,725 {.__.._ 1,744 | 3,207
1937—Dec. 31..131, 752 113,958 643 950 | 2,752 | 2,547 70 | 6,996 117,794 |10, 574 662 | 4,277 | 5,635 1,797 | 2,047 | 3,376
1938—Mar. 7._.|31, 521 ({13,546 f[______. 607 878 | 2,665 | 2, 556 96 | 6,745 (17,975 (|10, 625 797 | 4,297 1 5,631 | 1,827 | 2,209 | 3,314
June 30__130, 721 [i12, 938 492 701 | 2,614 | 2,613 120 | 6,397 |17, 783 /10, 215 316 { 3,653 | 6,246 | 2,128 | 2,143 | 3,296
Sept. 28_131, 627 |12, 937 484 713 | 2,590 | 2,661 126 | 6,364 |18, 689 {10, 713 313 | 3,707 | 6,693 | 2,298 | 2,317 | 3,361
Dec. 31..132,070 ({13, 208 || 5 448 442 973 775 | 2,716 125 | 2,728 118,863 {]10, 882 286 | 3,389 | 7,208 | 2,340 | 2,448 | 3,192
1939—~Mar. 20._[32,095 {113,047 || 5, 531 427 838 733 | 2,749 99 | 2,671 (19,048 []10, 691 303 | 2,604 | 7,783 | 2,660 | 2,555 | 3, 142
June 30_.]32, 603 1113, 141 {| 5,571 420 731 736 | 2,828 58 | 2,796 19,462 |10, 946 441 | 2,720 | 7,786 | 2,831 | 2,554 | 3,131
Oct. 26__[33,075 [113,470 {|.______[-ceoceloaa o amennon 19,605 {110,891 || _____.|oceoo}eoooo.- , 920 | 2,764 { 3,030
Deec. 30__[33,941 113,962 || 6,115 455 790 700 | 2,957 56 | 2,888 {19,979 |(11,184 563 | 2,223 | 8,308 | 3,144 | 2,692 | 2,959
New York,
City 7
1929—Dec. 31_. 195 | 1,257 | 2,145 169 322 | 2,595 | 2,091 || 1,112 58 166 889 |___.... 222 758
1933—June 30._ 364 758 | 1,044 157 162 937 | 3,709 || 2, 551 638 987 926 (.._.___ 478 680
1937—Dec. 31. 198 761 733 141 29 | 1,811 | 4,640 || 8,207 495 | 1,536 | 1,175 388 342 704
1938—Mar.7 .. 168 696 727 140 60 | 1,741 | 4,785 | 3,180 505 | 1,529 { 1,145 432 485 688
June 30__ 141 556 77 132 85 | 1,541 | 4,840 | 3,031 222 1 1,358 | 1,451 709 394 707
Sept. 28. 153 564 702 132 95 11,499 | 5,209 || 3,153 251 | 1,342 1 1, 560 834 495 27
Dee.31.. 138 787 220 121 99 436 | 5,072 || 2,963 158 | 1,142 { 1,663 894 517 698
1939—Mar. 29 126 668 209 124 77 427 | 5,822 || 2,939 68 831 | 2,040 | 1,086 582 714
June 30_.| 8, 128 855 215 130 41 440 | 5,700 | 3,360 168 908 | 2,284 | 1,123 480 736
Oct. 26__ 5,028 || 3,401 [ oooe Mmoo 1,157 662 708
Dee. 30_. 120 611 188 133 44 425 | 6,043 || 3,497 315 797 | 2,385 | 1,275 579 693
City of
Chicago 7
1920—Dec. 31..| 1,757 19 251 £33 21 88 535 309 116 3 19 04 ... 96 96
1933—June 30..[ 1, 287 70 61 251 30 30 2317 610 384 206 82 97§ 87 138
1937—Dec.31._| 1,901 25 41 129 12 1 426 | 1,266 916 32 366 518 94 136 121
1938—Mar. 7...1 1,007 27 39 113 )} N I, 423 | 1,382 || 1,008 153 371 484 100 136 139
June 30._| 1,806 15 29 109 10 {acaeeas 361 1 1,281 8598 12 313 535 122 140 159
Sept. 28.) 1,889 18 31 111 10 |oceeee 351 | 1,367 921 1 310 611 126 144 175
Dec.31..} 1,969 16 43 70 12 1 62 | 1,430 | 1,005 59 291 655 109 141 176
1939—Mar.29__| 1,965 14 32 70 12 |eaooo 57 § 1,420 992 121 212 660 108 149 m
June 30._| 2,052 544 348 14 39 71 b5 1N U 59 | 1,507 || 1,040 185 234 621 135 154 179
Oct. 28__) 2,050 }| 563 {)oceee-c|oremcac]oconna- 1,487 |} 1,017 [|oceoe e eceae o 155 147 168
Dec. 30-_{ 2,105 569 372 17 41 66 1B 60 | 1,536 ] 1,031 163 176 701 172 162 170
Reserve Cily
Banks
1929—Dec. 31. 112,029 | 9,084 168 664 | 2,775 | 1,538 258 | 3,679 | 2,944 || 1,368 91 185 | L1112 . 448 1 1,128
1933—June 30_.] 8,492 |{ 4, 482 126 108 | 1,340 | 1,131 99 | 1,678 | 4,011 || 2,483 205 681 | 1,597 |___.__. 598 930
1037—Dec. 31. 111,414 |} 5,203 201 123 1 1,066 | 1,178 27 1 2,610 | 6,211 |} 3,061 106 1 1,580 | 2,267 637 691 921
1938—Mar. 7.._]11, 250 {| 5,031 {|.._.... 197 118 | 1,020 | 1,1 25 12,498 | 6,219 || 3,962 115 1 1,610 | 2,236 648 708 901
June 30 . |11,150 || 4, 853 163 95 998 | 1,201 26 1 2,369 | 6,208 || 3,940 69 | 1,268 | 2,603 718 732 908
Sept. 28.111,426 || 4,870 {|....__- 156 992 | 1,217 22 1 2,387 | 6,556 | 4,088 47 | 1,290 | 2,752 743 775 950
Dec.31.__11,654 || 4,963 I 2,121 149 119 242 | 1,230 20 { 1,081 | 6,601 || 4,278 57 [ 1,224 | 2, 740 808 866
1939—Mar.29__(11, 624 || 4,936 || 2, 116 145 115 228 | 1,249 17 { 1,066 | 6, 4,181 100 977 1 8,105 823 823 860
June 30._{11, 756 || 5,004 || 2,118 138 115 221 | 1,284 12| 1,116 | 6,751 {| 4,102 78 | 1,014 | 3,010 889 895 866
Oct. 28__111,880 [{ 5,127 {|- o oeeofocacmce|cmaccac]amm e ccfecemccafeccee e facaemae 6, 752 51,21 10 | EOR SR IR 909 897 856
Dec. 30..}12, 272 || 5,329 || 2,322 155 119 222 { 1,335 9| 1,168 | 6,94 4,222 63 819 | 3,339 972 890 860
Couniry
Banks
1929—Dec,31. 113,375 1] 8,936 ||._..-- 201 201 | 2,231 | 1,462 45 | 4,705 | 4,439 || 1,267 97 171 999 .. 627 | 2,546
1933—June 30__| 7,873 |t 4,275 || ____ .- 35 25 | 1,117 | 1,055 38 1 2,005 | 3,598 || 1,469 64| 299 | 1,106 | "0 1| 1,549
1937—Dec. 31. {10,124 || 4,446 [|..._--. 216 25 824 | 1,219 13 | 2,149 | 5,677 || 2,490 29 786 | 1,675 878 879 1 1,630
1938—Mar.7___1 9,958 || 4,369 ||...... 215 24 804 | 1,233 11 [ 2,083 [ 5,580 || 2,477 24 787 | 1,665 647 880 | 1,585
June 30._1 9,752 1} 4,388 |i__...._ 173 21 790 | 1,269 91212615364 || 2,385 13 715 | 1,657 579 878 | 1,522
Sept. 28.( 9,958 || 4,399 |{._..... 156 21 784 | 1,303 912127 | 5,558 i 2,550 15 766 | 1,770 596 3 | 1
Dec.31__110,113 || 4,444 {] 1,531 138 25 243 | 1,353 511,149 | 5,669 (| 2, 636 11 732 | 1,893 597 082 | 1,453
1939—Mar. 20__110, 008 || 4, 480 |I 1,597 142 24 226 | 1,363 611,121 | 5618 || 2,578 15 585 | 1,978 643 | 1,001 { 1,397
June 30._(10, 109 || 4,605 || 1,626 140 22 229 1 1,402 51 1,180 | 5504 |} 2,444 1 563 {1,870 683 | 1,025 | 1,351
Oct, 26_ (10,102 || 4,665 | oo ooocooooc]oamoacc]oaocafoccafoma o 5,437 || 2,383 699 | 1,058 | 1,297
Dec. 30..[10,224 || 4,768 || 1,646 163 20 224 | 1,477 41,234 | 5456 || 2,434 31 431 | 1,972 725 | 1,061 | 1,236

1 Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January 1939, pp. 22-23, and the BULLETIN for
Avpril, 1939, pp. 2569-264, 332. Beginning June 30, 1939, detailed classifications available on June and December dates only.

2 Not reported separately prior to December 1938 except for weekly reporting banks in leading cities.

3 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks
and to brokers and dealers.

4 This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures,
5 Includes Treasury certificates of indebtedness through 1934.

¢ Breakdown of loans and investments not reported separately .

7 Central reserve city banks.

Back figures.—See Annual Report for 1937 (tables 52-58).
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES

{In millions of dollars)

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- .
serves Bal- | De- | Indi- Indi- Domestic
with apces | mand | vid- | States | Certi- vid- | States{, banks Cap-
Fed- | Cash | with | de- | uals, | and fied uals, | and Bor- | ital Call date
eral in do- | posits | part- | polit- | and | U. 8. | part- | polit- | Postal row- ac-
Re- | vault | mestic| ad- | ner- | jcal | offi- | Gov- | ner- | ijcal | sav- For- | ings |counts
SOrve bankst|justed?| ships, | sub- | cers’ | ern- |ships, | sub- | ings* eign
bapks and | divi- |checks | mentt| apnd | divi- De- Time | PankS
cor- | sions | ete? cor- | sions mand
pora- pora-
tions tions
Total—Al

Member Banks

2,374 | 558 | 2,168 (16,647 |17,526 | 1,336 | 1,681 | 143 [12,267 | 595 | 122 | 3,617 951 698 | 879 | 6 709{1929—Dec. 31
2,235 | 405 | 2,008 |12,089 (11,830 { 1,087 | 657 | 806 | 7,803 | 300 | 788 | 3,057 89| 146 191 | 4,837/1933—June 30
7,006 | 589 | 3,414 |20,387 10,747 | 2,182 { 767 | 781 (10,806 | 482 9615436 | 120 | 464 12 | 5,371(1937—Dec. 31
7,249 | 604 | 3,561 |20,513 [19,116 | 2,237 | 566 | 752 (10,845 | 512 90 | 5,615 | 137 377 28 | 5, 352(1938—Mar. 7

8, 004 712 | 4,084 {20,893 19,816 | 2,314 662 543 [10,874 454 83 | 6,006 135 331 11 5,368 June 30
8,193 775 | 3,937 |21, 596 |20,439 | 2,080 538 707 |10, 789 464 70 | 6,088 130 466 12 | 5,410 Sept. 28
8, 694 746 | 4,240 (22, 21,119 | 2,386 547 790 110, 846 462 61 | 6,510 132 511 6| 5424 Deec. 31
9,112 777 | 4,403 (22,364 {20,845 | 2,467 533 775 |10, 940 461 8,816 133 629 7| 5,467/1930—Mar. 29
10,011 712 | 4,674 |23, 587 |22,448 | 2, 532 790 694 (11,063 441 59 | 7,097 142 607 51 5,498 June 30
11,617 774 [#5,304 |25,118 [23,983 | 2,390 666 A75 |11, 104 418 51 168,243 8142 8757 5| 6530 Oct. 2
11, 604 841 X 25, 681 (24,604 | 2,321 563 743 (11,215 432 51 | 8,507 144 759 31| 5522 Dec. 30
New York
City »
827 68 179 [ 4,750 | 5,847 128 | 1,180 20 | 1,112 33 18 ] 1,198 40 597 179 | 2,105/1929—Dec. 31
846 46 101-] 4,358 | 4,676 96 461 332 671 4 110 | 1,255 22 128 8 | 1,582(1933—June 30
2,738 56 120 | 6,111 | 6,507 189 404 382 696 491 .. 2,108 423 1,606(1937—Dec. 31
2, 941 59 95 | 6,336 { 6,429 185 327 360 604 (17 S 2,173 | ... 334 12 1 1,596{1938—Mar. 7
3, 517 65 119 | 6,698 | 6,900 273 367 123 694 32 2, 514 201 1, 587 June 30
3,743 70 91 17,026 | 7,128 196 280 181 653 64 oo . 2,498 |.__..._. 411 2| 1,58 Sept. 28
4,104 68 109 | 7,168 | 7,273 280 195 139 652 36 , 68 442 1, 593 Dec. 31
4,582 63 156 | 7,605 | 7,677 260 272 135 666 53 2,731 653 1, 592(1939—Mar. 29
4,976 61 112 | 8,012 § 8,281 288 472 84 663 46 2,992 524 1, 686 June 30
5,929 85 6109 | 8,676 | 8,812 321 349 72 683 52 f .. 83,568 [..-... %670 1 1, 587 Oct. 2
5,915 89 125 1 8,899 | 9,030 251 178 74 693 43 oo - 3, 542 1 695 [____.__ 1, 592, Dec. 30
City of
Chicago ¢

58 2 310 19 33 41 316/1929—Dec. 31
1 6 269 [-ccacee b3 204/1933—June 30
8 528 6 255(1837—Dec. 31
566 16 576 7 245[1938—Mar. 7
936 31 208 | 1,623 | 1,386 221 23 86 443 1(13 688 [ 249 June 30
2
9
12
17

705 22 178 | 1,260 | 1,182 141 26 83 452 834 10 261(1939—Mar. 29
897 26 235 | 1,666 | 1,565 197 22 60 471 748 12 270 June 30
1,080 37 6237 | 1,747 | 1,632 195 27 60 469 21 3 98563 |ecaeune 4 . 270 Oct. 2
3 42 283 | 1,739 | 1,676 167 24 80 483 10 3 879 |oceeeee [ . 250 Dec. 30
Reserve City
Banks

604 30 64 202 | 2,029/1920—Dec. 31
5 59 15 16 | 1, 533]1933—June 30
9 107 k< ) E— 1, 735]1937—Dec. 31
1 116 34 5| 1,736[1938—Mar. 7

, 289 300 | 1,951 { 6,9 6, 668 812 146 266 | 4, 262 31 | 2,514 113 32 June 30
2,311 3221 1,862 { 7,078 | 6,843 711 120 356 | 4,209 233 23 | 2,567 107 43 Sept. 28
2,354 321 |1, 7,214 | 7,034 796 170 424 | 4,233 269 17 | 2,719 108 57 Deec. 31
2, 459 342 | 2,106 | 7,326 | 6,899 889 123 420 | 4,276 243 22 (2,813 108 1939—Mar. 29
2,735 318 | 2,210 ( 7,654 | 7,331 017 160 415 | 4,320 19 | 2 115 June 30
3,083 323 192,485 | 8,017 | 7,803 801 158 410 | 4.319 198 14 [93,307 6116 Oct. 2
3,118 348 | 2,485 | 8,176 | 8,002 813 190 435 | 4,362 240 14 | 3,516 117 Dee. 30

Country
Banks
627 321 908 | 5,711 | 5,091 742 169 39 | 6,390 133 61 405 [} 3 367 | 2,258/1929—Dec. 31
452 203 702 1 3,054 | 2,576 555 72 116 | 3,833 86 285 228 7 1 167 | 1,517{1933—June 30
1,361 307 | 1,645 | 5, 5,143 959 149 78 | 5, 504 158 61 412 21 1 12 | 1,775/1937—Dec. 31
1,366 310 | 1,700 | 5,957 | 4,963 | 1,073 101 66 | 8,508 159 56 403 20 1 11| 1,774)1938—Mar. 7
1, 316 | 1,806 | 5,738 | 4,863 | 1,008 126 68 | 5,499 144 52 380 22 2 11§ 1,778 June 30
1,282 351 | 1,786 | 5,908 | 5,013 969 114 108 | 5, 488 147 46 398 23 2 11| 1,801 Sept. 28
1,353 322 | 1,956 | 6,224 | 5,215 | 1,128 154 143 | 5, 509 147 44 446 23 2 6] 1,798 Dec. 31
1,367 350 | 1,963 | 6,183 | 5,087 ) 1,176 114 137 | 5, 567 153 46 438 25 2 51| 1,818/1939-—Mar. 29
1,403 307 | 2,117 | 6,255 | 5,272 | 1,130 135 136 | 5,619 145 40 439 26 2 5 1,828 June 30
1, 555 829 92,473 | 6,677 | 5,736 | 1,073 131 133 | 5,632 148 35 | 6515 626 82 4| 1,852 Oct. 2
1,578 363 | 2,614 | 6,866 | 5896 | 1,090 172 154 | 5,677 140 35 571 26 2 3] 1,851 Dee. 30

1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in “Other assets.”” Since Oct. 25, 1933,
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets”’.

t Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935,
less cash items reported on hand but not in process of collection.

3 Includes “Due to Federal Reserve banks (transit account),” known as ““Due to Federal Reserve banks (deferred credits)” prior to Dee. 31, 1935,

¢ U, 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.

8 Central reserve city banks

¢ Partly estimated.

Back figures — See Annual Report for 1937 (tables 52-58).
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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
Loans for U. 8. Government obligations
Total Com- purchasing
ioans mer- or carrying
th and cial, o securities Direct oth
Date or mon! : in- pen er
vest- || Total g‘il;]' 2l T eIs{teaat]e Lot?)ns %m Total Guar- | rities
ments vy pag ot | brok- loans | banks ane | Tues
sgri- I8 | otnons Total || Bills t [Notes {Bondst| t¢ed
tural deal-
ers
Total—101 Cities
1939—February..__.... 21,527 |{ 8,197 | 3,760 323 795 533 | 1,145 102 | 1,539 (13,330 || 8,178 [ocmomofoaaaao o 1,891 1 3,261
October__ 22,571 || 8,421 | 4,279 317 552 505 | 1,181 35 | 1,552 (14,150 | 8, 566 561 | 2,132 | 5,873 | 2,232 | 3,352
November . 22,066 || 8,573 | 4,354 314 613 501 ¢ 1,187 37 | 1,567 |14,393 || 8,714 706 | 2,167 | 5,841 | 2,338 | 3,341

IR

320 | 661 496 | 1,184 40 | 1,55 |14,570 || 8,833 || 658 | 1,757 | 6,418 | 2,410 | 3327
328 611 4811184 54| 1,545 (14,700

315 700 504 | 1,188 50 | 1,564 |14,413 || 8,703 505 1,755 1 6,353 | 2,412 | 3,208

New York City

1939—February...._._._ 125 644 187 110 82 396 | 4,775 |1 2,634 974 | 1,167
October.. 115 430 173 116 26 375 | 5,643 | 3,314 358 788 | 2,168 | 1,123 | 1,206
November. 114 483 171 114 26 376 | 5,875 || 3,512 528 841 (2,143 1 1,177 | 1,186
December.. 114 590 176 13 37 378 | 5,049 || 3,525 499 806 | 2,220 ( 1,227 | 1,197

1940~January..._ , 980 110 503 171 112 41 372 | 5,772 || 8,365 274 710 | 2,381 | 1,228 | 1,179
February..._.._. 112 465 161 112 48 370 | 5,892 |i 3,368 187 722 ) 2,459 1 1,268 | 1,266

111 538 178 112 42 374 | 5,678 || 3,285 300 706 | 2,279 { 1,233 | 1,160
m 519 176 112 44 373 | 5,681 || 3, 288 704 | 2,307 | 1,215 | 1,167
109 498 177 111 38 372 1 5,812 || 3,415 280 705 | 2,430 § 1,226 | 1,171
109 487 166 112 35 371 | 5,816 [f 3,408 260 717 | 2,431 | 1,228 | 1,180
108 475 162 112 46 370 | 5,872 |) 3,418 240 717 1 2,461 | 1,240 { 1,214

116 504 159 113 43 370 | 6,033 || 3,465 180 785 | 2,500 | 1,247 | 1,321
115 485 159 113 45 369 | 6,066 || 3,520 185 830 | 2,505 | 1,236 | 1,310
Quitside New York
City

1939—February....__. 13,851 || 5,296 { 2,403 198 151 346 | 1,035 20 {1,143 | 8,565 || 5,544 ocomomafoemoaad el 017 § 2,004
October___.. 4,033 | 5,526 | 2,618 202 122 332 | 1,085 10 | 1,177 | 8,507 || 5,252 203 | 1,344 | 3,905 | 1,109 | 2,146
November._____ 14,119 {| 5,601 | 2,666 | 200 | 130 | 330 | 1,073 11| 1,191 | 8 518 || 5,202 178 | 1,326 | 3,608 § 1,161 | 215§
2,700 205 169 330 | 1,076 9| 1,205 | 8,602 {| 5,249 173 | 1,233 | 3,843 | 1,185 | 2,168
2, 660 210 148 328 § 1,072 811,184 | 8,798 | 5,468 384 { 1,047 | 4,037 | 1,182 | 2,148
2,667 216 146 320 | 1,072 6] 1,175 | 8,808 || 5,494 455 | 1,024 } 4,015 | 1,151 | 2,163
2,681 204 162 328 | 1,076 811,190 | 8,735 !} 5,418 295 | 1,049 | 4,074 § 1,170 | 2,138
2, 670 203 150 325 | 1,075 711,188 | 8,804 || 5,478 361 | 1,063 | 4,054 | 1,185 | 2,141
2, 658 214 146 323 | 1,069 711,185 8,821 |} 5,498 431 | 1,056 | 4,011 § 1,185 138

2, 650 216 143 323 | 1,070 81 1,180 | 8,831 i} 5,488 427 | 1,040 | 4,021 | 1,184 | 2,1
2,642 | 213| 139| 323 1,071 8| 1,177 | 8,803 || 5,459 || 408 | 1,030 | 4,021 | 1,174 | 2,170
2, 660 212 141 322 | 1,071 611,174 | 8,823 i 5,516 467 | 1,032 1 4,017 | 1,152 | 2,155
2, 663 216 146 322 | 1,071 511,175 | 8,819 || 5, 506 461 | 1,030 | 4,015 | 1,147 | 2,166
2,671 | 219 | 145 | 322 1,072 51,174 | 8,791 |} 5,472 || 444 | 1,021 | 4,007 | 1,153 | 2,166
2,673 219 152 318 | 1,073 611,178 | 8,796 || 5,482 446 1 1,016 } 4,020 | 1,151 | 2,163
2,691 218 156 318 | 1,072 6| 1,177 | 8,823 || 5,527 482 | 1,015 | 4,030 | 1,137 | 2,159
- 2,692 217 155 317 | 1,070 511,18 | 8,788 || 5,478 493 995 | 3, 1,140 | 2,170
14,362 || 5,636 | 2,695 223 143 314 | 1,072 5] 1,184 | 8,726 || 5421 460 966 13,995 | 1,133 | 2,172

1 Not reported separately prior to February 8, 1939,

Note.—For deseription of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, which may be obtained from the Division of
Research and Btatistics, and BULLETIN for June 1937 (pp 530—531%. For back figures see BULLETIN for November 1935 (pp. 711-738) or reprint,

BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67) and corresponding tables in previous Annual Reports.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
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-
ser_\trﬁs Bal- De-d chclli- In%i— ngeftic p
wi ances { mand | vid- i vid- anks _ ap-
Fegl- ci’:fh vzlith ) dq—t uali, S:;i(:ies Cﬁe;él U5 uali, S;:Eles Ef";_ ital Date or month
er o- |'posits | part- it . 8. | part- e i ac-
Re- | 78U | mestic! “ad- | ner- pl%l;lt gﬂ“i‘} Gov- | ner- pl(églt Psgi,t-al g‘io; mgs | counts
serve banks |justed ! ships, sab- | cers’ | 2" ships, sub- | ings bagks
banks and e ment?| and pyiar 8 De- :
cor- | divi- [checks, cor- | divi- mand | Time
pora- sions | ete. pora- sions
tions tions
— g
Total 101 Cities
7,358 410 1 2,543 {16,042 16, 997 461 631 5,170 11| 6,175 113 563 1] 3,682(1939—February
9, 957 482 | 3,062 )18, 511 118,277 | 1,302 411 526 | 5,040 197 17 | 7,722 123 793 11 3,719 October
9, 803 484 | 3,103 (18,742 118,392 | 1,465 448 523 | 5,062 181 17| 7,847 122 720 17 3,721 November
9, 630 532 | 3,063 |18,862 {18,673 | 1,316 501 568 | 5,043 207 17 | 7,838 122 740 1} 3,713 December
10, 065 484 | 3,087 (18,946 |18,690 | 1,247 465 566 | 5,057 202 17 | 7,955 124 740 |__.____ 3, 713{1940—January
10, 273 473 | 3,104 (19,210 (18,836 | 1,336 458 561 | 5,067 199 17 | 7,997 124 745 1] 3,719 February
9,831 504 | 3,140 {18,566 (18,474 | 1,227 496 574 | 5,072 199 17 | 8,066 124 740 |caeaeee 3, 714(1940—Jan. 3
9,923 509 | 3,036 |18,823 |18, 520 | 1,223 439 571 | 5,069 200 17 | 7,862 124 731 |- 3,715 Jan. 10
10, 070 474 | 3,116 |18,979 |18,825 | 1,209 487 560 { 5,050 204 17 | 7,998 125 751 3, 706 Jan, 17

10: 245 477 | 3,074 |19,163 (18,790 | 1,244 420 564 | 5,046 203 17 | 7,942 124 743 3,711 Jan, 24
10, 258 458 1 3,067 |19,199 18,843 | 1,332 503 561 | 5,047 205 17 | 7,906 123 738 3,717 Jan. 31

1
1
10, 181 466 | 3,075 119,108 (18,596 | 1,317 396 563 | 5,064 198 16 | 7,995 124 741 11 3,719 Feb. 7
10,214 485 | 3,107 (19,062 (18,018 | 1,295 430 561 | 5,059 196 17 1 8,064 124 760 1] 3,719 Feb. 14
1

10, 306 462 | 3,128 119,256 (18,902 | 1,300 591 561 | 5,071 201 17 | 7,967 124 745 3, 720, Feb. 21
10, 390 480 | 3,104 |19, 414 [18,929 | 1,432 416 559 | 5,085 201 16 { 7,960 125 732 | 3,719 Feb. 28
10,411° 457 | 3,111 (19,341 |18,895 | 1,344 448 560 | 5,009 201 15| 8,094 125 728 |omeeee 3, 725 Mar. 6
10,477 476 | 3,181 |19, 507 |19, 158 | 1,845 416 560 | 5,142 198 16 | 8,142 126 730 14y 3,719 Mar. 13
10,318 461 1 3,191 |19,251 [18,829 | 1,362 419 559 | 5,146 185 19 | 8,158 126 751 1 3,722 Mar. 20
New York City
4,288 52 74 | 6,844 7,209 299 116 621 1939—February
8,701 80 73 | 8,250 | B,394 240 240 49 616 October
5, 504 81 76 | 8,330 | 8,406 328 266 49 626 November
5,361 91 84 | 8,301 | 8 556 240 304 60 620 December
5,853 78 80 | 8,515 | 8,663 200 280 47 617 1940—January
6, 055 79 81| 8,796 | 8,887 230 298 44 613 February
5,735 80 82| 8,301 | 8,485 203 269 81 625 1940—Jan. 3
5,735 81 79 | 8,407 | 8,639 191 262 50 618 5| Jan, 10
5,820 77 81| 8,483 | 8,678 179 295 45 617 Jan. 17
5,972 76 79 | 8,657 | 8,754 193 253 45 614 Jan. 24
6,004 75 82 | 8,727 | 8,858 237 321 45 611 Jan. 31
5,989 76 77 18,719 | 8,763 223 239 44 610 Feb. 7
5, 963 81 83 1 8,659 | 8,827 222 276 44 609 Feb. 14
6,088 78 8,821 | 8,938 201 432 44 615 Feb. 21
6,181 81 80 { 8,986 | 9,020 272 246 44 617 Feb. 28
6,198 75 80 ] 8,977 | 9,061 215 285 44 619 Mar. 6
6, 156 79 82 18,092 | 9,111 205 252 44 670 Mar. 13
6,124 75 85 | 8,908 | 9,027 194 252 44 672 Mar. 20
Qutside

New York City

3,070 358 | 2,469 | 9,198 9, 788 162 515 4, 549 11 | 3,536 113 68 1] 2198/1939—February
4, 256 402 | 2,089 (10,252 | 9,883 | 1,062 171 477 | 4,425 156 17 | 4,341 122 91 1| 2,244 October
4,299 403 1 8, 10,412 | 9,086 | 1,137 183 474 | 4,436 143 17 | 4,409 121 70 1] 2,242 November
4,269 441 ) 2,979 |10,471 (10,118 | 1,076 197 508 | 4,423 171 17 | 4,432 121 66 1] 2,231 December
4,212 406 | 3,007 110,431 (10,027 | 1,047 185 519 | 4,440 166 17 | 4,484 123 65 (... 2, 226(1940—January
4,218 394 | 3,023 {10,414 | 9,949 | 1,106 160 517 | 4,454 166 17 | 4,524 123 63 1] 2,229 February
4,006 424 | 3,058 (10,265 | 9,089 | 1,024 227 623 | 4,447 165 17 | 4, 566 123 68 ... 2, 229{1940—Jan. 3
4,188 428 | 2,957 |10,416 | 9,081 ; 1,032 177 521 | 4,451 164 17 | 4,454 123 0 Jan. 10

4, 250 397 | 3,035 10,496 10,147 | 1,030 172 516 | 4,433 164 17 | 4,498 124 Jan. 17
4,273 401 | 2,995 {10, 506 (10,036 | 1,051 167 519 | 4,432 167 17 | 4,479 123 Jan, 24
4,254 383 § 2,985 {10,472 | 9,985 | 1,095 182 516 | 4,436 169 17 | 4,421 122 Jan. 31
4,192 390 | 2,998 110,380 | 9,833 | 1,094 157 519 | 4,444 168 16 | 4,498 123 Feb. 7
4,251 404 1 3,024 |10,403 [1),091 | 1,073 154 517 | 4,450 165 17 | 4,586 123 Feb. 14
4,218 384 | 3,045 {10,435 | 9,964 | 1,009 159 517 1 4,456 165 17 | 4,498 123 Feb. 21
4,209 399 | 3,024 |10,428 | 9,909 | 1, 170 515 | 4, 165 16 | 4,510 124 Feb. 28
4,213 382 | 3,031 110,364 | 9,834 } 1,129 163 516 | 4,480 170 15| 4,592 124 [ (— 2,233 Mar. 6
4,321 397 | 3,099 110,515 (10,047 | 1,140 164 516 | 4,472 167 16 | 4,617 125 65 13 2,230 Mar. 13
4,194 386 { 3,106 {10,343 | 9,802 | 1,168 167 515 | 4,474 167 19 | 4,501 125 65 1] 2,233 Mar. 20

1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection.
2 U, 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS

LOANS AND INVESTMENTS

[In millions of dollars)

Loans Investments
Loans for U. 8. Government obligations
Total Com- purchasing
Fedoral Reserve | 10805 Ige{- o carr.%{ing Di
Fede and ial, o securities irect
district and date in- dnee m%?rl-] Real | Loans| o4por Other
vest- || Total || ¢ o0y ket To estate | to | oo o Total Guar- | SeCu*
) oc
ments and | paper | brok- | mo loans | banks an. | Tities
e oy |others Total || Bills | Notes | Bonds| teed
tural deal-
ers
Boston (6 cities)
February 28 67 21 19 81 1 128 560 385 11 41 333 54 121
....... 66 23 19 81 1 128 561 386 13 41 332 55 120
66 22 20 81 .. ... 129 554 379 13 38 328 54 121
New S (8 sien) 87 22 19 81 ... 129 559 390 14 38 338 49 120
ew Yor cities
119 462 215 198 46 458 752 1 2,637 | 1,347 | 1,459
123 487 214 198 50 457 745 | 2,663 | 1,339 | 1,458
122 509 214 198 43 459 822 12,686 | 1,324 | 1,472
122 490 214 198 45 458 867 | 2,689 | 1,313 | 1,460
25 24 31 93 31 339 99 274
March 6__. 1,186 425 200 25 24 31 94 31 339 99 272
March 13__ 1,148 427 202 25 25 31 94 31 317 99 274
ClMa[rct:fa_o. 57 1, 150 429 202 27 25 31 93 31 317 99 274
evelan: cities
February 28_.____.__ 1,931 684 259 9 22 25 193 176 652 124 289
March 6__. 1,935 693 268 9 22 25 194 169 656 125 286
March 13_. 1,931 697 273 8 21 25 195 158 658 126 286
B ‘Nfllamhd%()ﬁ' e _) ..... 1,932 701 273 9 21 25 199 157 657 126 285
ichmon cities
February 28_ 714 263 115 17 2 15 73 177 156 53 65
264 115 16 3 15 74 180 153 52 66
265 116 16 3 15 74 177 151 51 66
266 117 16 3 15 74 153 154 52 66
309 167 4 6 11 89 318 28 114 71 103
307 164 4 6 11 0 321 32 115 70 103
308 164 4 6 11 91 326 34 117 70 104
307 163 4 6 1 91 331 38 113 74 106
911 537 37 39 72 112 | 2,490 || 1, 287 | 1,076 283 502
912 537 37 38 73 112 1 2,499 ; 1, 285 | 1,080 271 501
912 534 37 43 72 11 | 2,530 | 1, 290 | 1,076 268 507
P 7 ) .- 908 538 37 35 72 111 | 2,471 4} 1, 282 | 1,066 262 507
. Louis (5 cities
February 28. 690 331 193 11 5 12 57 359 185 14 34 137 71 103
h 723 332 193 11 [] 12 57 391 216 38 34 144 71 104
721 330 193 11 5 12 56 391 215 43 33 139 72 104
727 328 191 1 5 12 56 399 222 44 33 145 72 105
433 189 99 4 1 7 68 244 181 30 35 116 19 44
437 192 102 4 1 7 68 245 181 30 35 116 19 45
402 190 100 4 1 7 68 212 147 1 30 116 21 44
KMNchC'tm"(-ﬁ 5 - 406 191 101 4 1 7 68 215 150 1 33 116 21 44
ansas City cities
February 28. 686 296 177 20 4 10 57 390 180 10 68 102 68 142
2908 179 20 4 10 57 385 176 11 68 97 67 142
299 179 20 4 10 58 385 177 13 67 97 66 142
301 179 21 4 10 58 384 175 12 66 97 66 143
271 180 2 3 14 50 264 155 19 44 92 51 58
270 180 2 3 13 50 264 155 19 43 93 51 58
270 179 2 4 13 50 262 153 19 43 .91 51 58
269 178 2 4 13 50 262 153 19 41 93 51 58
981 343 17 20 47 170 | 1,272 783 6 62 715 181 308
974 340 18 21 47 165 | 1,267 T Heeoae 62 715 181 309
967 339 18 16 46 1656 | 1,271 773 2 57 714 185 313
City oy Oh - 963 339 18 12 44 166 | 1,274 775 3 57 715 184 3156
ity of Chicago
February 28... ... 2, 304 567 389 18 33 63 50 1,737 || 1,243 342 163 738 153 341
564 387 18 33 63 49 1,754 || 1,264 362 162 740 150 340
561 379 18 38 63 49 1 1,774 | 1,283 389 164 730 146 345
554 380 18 30 63 49 11,719 || 1,235 354 156 725 139 345

* Separate figures for New York City are shown ih 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
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
RESERVES AND LIABILITIES

{In millions of dollars}

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- ;
serves Bal- De-d In%i- In%i- Dg;r’lle]g;nc o
wi ances [ mand | vid- . vid- . | Cap-
Foa. | Cost | SR |G | va, | States| Gert| |l | Stats Bor: | il | eders Reserve
eral vaalt do- | posits | part- olit- | and U. 8. | part- olit- | Postal For- ings ac-
Re- mesticl “ad- | mer- | B0 BHC | Gov- | ner- ol Rt eign counts
serve banks {justed’| ships, sub- | cers’ | orD: ships, sub- | ings ¢ banks
banks “and’| T | fecks,| ment? | and’ | G | T De- |y,
or- | sions | ete. COI" | sions mand
pora- . pora-
tions tions
Boston (6 cities)
479 -142 175 | 1,188 | 1,138 96 17 13 233 20 [cocoaee 245 | February 28
490 141 172 1,191 | 1,138 97 15 13 233 23l 246 March 6
513 142 174 | 1,204 § 1,152 101 15 13 234 23 1 246 March 13
510 142 176 | 1,204 | 1,152 100 17 13 234 22 1 246 March 20 -
New York (8 cities)*
6, 360 100 217 | 9,644 | 9, 507 506 261 64 983 673 [cococe- 1,610 | February 28
6, 392 94 220 | 9,656 | 9, 548 424 300 64 986 666 |__._-._ 1,614 | March 6
6,339 98 224 1 9,679 | 9,606 418 269 64 | 1,037 667 [._o--- 1,612 March 13
8,292 94 223 | 9,589 | 9,512 406 268 64 | 1,040 687 {__ooooo 1,612 March 20 .
Philadelphia (4 cities)
443 21 223 954 969 35 9 54 258 215 February 28
435 20 226 939 952 36 10 53 259 216 | March 6
454 21 224 940 962 40 9 53 259 216 | March 13
448 21 226 939 952 47 9 54 259 215 | March 20 .
Cleveland (10 cities)
561 45 334 | 1,329 | 1,298 101 19 47 722 377 | February 28
568 43 341 f 1,324 { 1,290 94 17 47 723 377 | March 6
574 46 342 | 1,338 | 1,320 092 17 47 722 377 March 13
560 44 330 | 1,313 | 1,289 96 17 47 722 377 | March 20
Richmond (12 cities)
184 23 210 498 484 48 10 32 197 - 2 P 302 97 February 28
188 21 213 498 483 48 10 33 198 | 3 R—— 307 95§ March 6
195 22 214 502 491 48 11 33 197 . 2 . 309 95 | March 13
185 22 241 495 482 47 14 32 197 3 1 308 97 | March 20
Atlanta (8 cities)
123 14 220 404 377 72 4 43 183 8 2 286 93 February 28
129 13 226 404 378 72 4 43 183 6 2 208 93, March 6
131 14 230 407 390 73 4 43 183 6 2 306 93 March 13
131 14 226 407 381 75 b 43 183 6 2 306 93 { March 20
Chicago (12 cities)*
1,212 64 553 { 2,614 { 2,471 280 35 128 944 12 611,183 386 | February 28
1,204 59 558 | 2,599 | 2,462 279 35 128 946 12 611,198 387 | March 6
1,228 62 546 1 2,618 | 2,490 278 36 128 946 12 71,224 388 | March 13
1,195 59 542 | 2,508 | 2,368 277 32 128 947 12 71,221 390 | March 20
St. Louis (5 cities)
241 12 198 488 484 44 7 15 187 3 2 362 95 February 28
211 12 186 477 475 44 6 15 188 3 2 363 95 | March 6
198 13 195 480 486 45 5 15 187 3 2 355 95 March 13
188 12 192 475 477 43 6 15 187 3 2 352 95 | March 20
Minneapolis (8 cities)
95 7 93 204 266 51 7 1 19 ... 1 160 2 59 | February 28
94 6 89 289 257 53 6 2 19 ). 1 161 2 59 | March 6
114 7 110 295 262 51 6 2 119 | 1 164 2 58 | March 13
102 7 106 289 255 52 6 1 19 (.- 1 158 2 58 | March 20
Kansas City (12 cities)
186 16 318 523 494 78 11 23 144 3 1 103 February 28
198 15 321 526 496 79 10 23 145 2 1 104 | March 6
204 16 325 547 519 78 10 23 143 2 1 104 | March 13
190 15 325 534 506 79 10 23 143 2 1 104 [ March 20
Dallas (9 cities)
131 12 292 472 451 50 9 31 127 - 30 I 87 | February 28
136 11 290 464 450 49 10 31 127 9 feoat 87 1 March 6
141 12 301 483 467 49 9 31 127 9 1 87 March 13
130 11 300 475 455 48 14 31 -127 - T D 87 March 20
San Francisco (7 cities)
375 24 271 | 1,006 990 71 27 108 988 352 February
366 22 269 974 966 69 25 108 992 352 | March 6
386 23 206 | 1,016 | 1,013 72 25 108 988 348 | March 13
387 20 304 | 1,023 | 1,000 92 21 108 988 348 | March 20
City of Chicago*
894 28 239 | 1,769 | 1,707 140 19 80 491 8 247 February 28
808 26 234 | 1,759 | 1,710 141 20 80 491 7 247 | March 6
902 27 232 | 1,745 1 1,709 135 18 80 491 8 248 | March 13
884 26 222 | 1,655 | 1,611 131 17 80 491 7 249 March 20

* See note on preceding page.
1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection,
3 U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

[In millions of dollars]
Dollar acceptances outstanding
Held by Based on
Com-
mer-
cial Accepting banks F°d°’§lml;s°s°"° Goods stored in or
End of month paper | Total shipped between
out- out- Tm- points in
stand- | stand- For ac- orts Exports{ Dollar
ing! | ing o Bis | For t;oux}t of| Others I;nto {}-orsn =
wn oreign . 8. | change
Total || pile bought oomtc- corTe- U.8. u.8 Foreign
spond- . 8. coun-
ents tries
1938—December ... 187 270 212 121 ) N PR, ® 58 95 60 3 57 56
1939-—JaNUBTY - cconcevaanne 195 255 204 122 82 52 89 57 2 62 56
February.. 195 248 198 122 76 50 87 57 2 48 54
March__ 101 245 191 117 74 54 87 58 2 42 56
April.. 192 238 189 118 72 49 86 56 1 38 57
May.. 189 247 192 124 68 56 82 51 19 36 59
June.. 181 245 191 122 09 53 81 45 20 39 60
July.. 194 236 188 119 69 | e 48 ki 41 19 39 61
August_... 201 2356 191 128 63 | .. ) 4 79 40 18 40 59
September.__ 209 216 177 116 62 |omocaaae (O] 39 78 40 18 43 36
October_.._. 205 221 179 111 (7 4 N, () 42 85 40 18 46 32
November. 214 223 172 103 69 51 96 37 16 50 24
December..ooocoee o 210 233 175 105 70 57 103 39 18 54 22
1940—Jannary. ..o 219 229 179 1 (170 PR O, 50 101 38 16 51 23
February . ococoecooo—- 228 233 188 123 65 [ o] ccaccee 45 95 44 15 51 27
1 As reported by dealers; includes some finance company paper sold in open market.
2 Less than $500,000.
Back figures.—See Annual Report for 1937 (table 70).
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE
FIRMS CARRYING MARGIN ACCOUNTS
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars]
Debit balances Credit balances
Customers’
Other credit balances
. cust . lD ebit o balD ebit o | cut credit balances 1
End of mont| ustomers’| balances ances ash on
ebit partners’ firm hand Mbox;?y argnlers' ﬂ{-‘zln I
balances | investment | investment | andin [ OO% pErtners’ | imeamt. | cantial
(net) ! | and trading | and trading | banks Froo Other | or e | ontand acogunts
accounts accounts (et) “iroding | trading | (net)
accounts | accounts
1087—March. .o cveceeceeean 1, 549 61 176 223 1,172 346 115 29 18 419
June__.___ 1,489 55 161 214 1,217 266 92 25 13 397
September... 1,363 48 128 239 1,088 256 96 26 12 385
December ..o 985 34 108 232 688 278 85 26 10 355
1938—March__.._ . ... 831 29 95 215 576 239 81 25 9 316
June______ 774 27 88 2156 495 258 89 22 11 208
September.. 823 20 76 213 559 257 68 20 7 300
December oo 991 32 106 190 754 247 - 60 22 5 306
1630—Februaryacacooccaacaas 967 29 83 168 700 222 62 20 b 204
March. 953 27 84 174 699 225 59 20 9 204
April_ 831 26 83 190 579 236 60 20 7 290
May.. 828 26 76 183 561 230 .69 21 6 284
June. 834 26 73 178 570 230 70 21 (] 280
July_. 839 24 84 183 580 238 67 20 6 278
Auvgust___ 792 22 71 202 556 238 58 20 6 275
September. 856 20 64 217 520 305 87 22 11 283
October._.. 804 21 72 200 577 289 76 21 9 284
November. 914 20 77 195 623 272 67 21 8 282
December.._.oooo—.... 906 16 78 207 637 266 69 23 7 217
1940—January. ... 886 15 70 198 602 262 71 22 6 272
February . ccoceoaeooooe 893 16 72 195 616 253 74 23 7 271

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.

1 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money ber-
rowed from other lenders (not including member firms of national securities exchanges).
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.—8See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69)
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OPEN-MARKET RATES IN NEW YORK CITY

[Per cent per annum)

COMMERCIAL LOAN RATES
AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN

(=4 ]

PRINCIPAL CITIES
Prevailing rate 1 on— Average rate on— [Per cent per annum]
Aver-
U. 8. Treas- | age New &%ﬂ%ﬁt 11 SBouth-
. Prime| Stock Stock ury bills |yield on Total York ernand | oM and
Year, Prime | yoin” | Cexe ex- U. 8. 19 cities Cit Eastern | Western
month, or | com- | P3| €% change Treas- 4 it cities
wee mercial|, &5 [ CINEE Tcall | New | 91- | ury cities
paper, ancgs loans, loan |issues { day { 3-to-5
4to6 0 %0 re- of- deal- { year 1934 aVerage. - cceaoceceoaoa- 3.45 2.45 3.71 4,32
months days | days | DO fered | ers’ | notes |1935 average.. - 2,93 1.76 3.39 3.76
. y o als |within| quo- 1936 average.. - 2.68 1.72 3.04 3.40
period?| tation 1937 average._. - 2. 59 1.73 2.88 3.26
1938 average.. - 2. 53 1.69 2.75 3.28
1939 average!. - occenan 2.78 2.07 2.87 3,51
1937 average___ .95 .43 1.25 ] 100} .447 .28 1.40
1938 average. .. .81 44 1,25 1.00] ,053 .07 .83 Monthly figures
1939 average. .. .59 .44 125} 1.00] .022 .05 .59 | 1938—January e mencecaanncn 2.60 1.70 2.92 3.28
- 2.49 1.70 2.65 3.21
.44 1,25 1.00 | .004 .03 - 2.48 165 2. 64 3.28
.44 1,251 1.00} .005 .03 - 2.48 1.70 2. 60 3.25
.44 .26 100 | .019 .03 - 2.48 L70 2.64 3.20
.44 1.26 1 1,00} .006 .03 - 2. 56 1.70 2.78 3.31
.44 1.25 1 1.00} .006 .03 - 2.57 1.70 2.78 3.35
.44 1.26 1.00 | .017 .04 - 2.62 1.67 2.71 3.28
.44 1.25| 1.00 | .046 .05 . - 2.53 1.70 2.74 3.26
.44 1.25 100 | .102 .14 . - 2. 57 1.7 2.90 3.21
.44 1.25 1,00 | ,028 .05 . - 2.49 1.70 2.68 3.20
.44 1.25( 1.00{ .018 .05 .641  December....._.._._. 2.60 L70 2.95 3.23
.44 1.25 1.00 { .012 .04 .
.44 1.25 | 1.00{ .004 .01 .47 | 1939—January.. _.__________ 2.64 173 2,97 3.3
.44 1.25 | 1.00 | .004 .02 .46 Februaly .aeeeoooooas 2.52 17 2.69 3.2
Quarterly figures?!
7/18 14| 100! .o06 .02 .46 | 1938—September...._..ao_._. 2.65 2.00 2.75 3.25
7/ 134 1.00 | .005 .02 .46
7/18 134 | 100 .000 .02 .43 | 1939—March. oo 2.95 2.13 3.06 3.77
3 718 13 ] 1.00 ®) .02 .42 June...... - 2.91 2.15 3.05 3.62
Mar. 16.___| 148 7/18 13| 1.00 ® 02 .42 September... - 2. 68 2.04 278 3.31
Mar. 23.._.| 15-84 7/1 134 | 1.00 6] .02 .43 December . _____...._ 2.59 1.96 2.59 3.32

1 Monthly figures are averages of weekly prévailing rates.

2 Series comprises 273-day bills to October 15, 1937, bills maturing
about March 16, 1938, from October 22, to December 10, 1937, and 91-day
bills thereafter.

3 Rate negative.

Back figures.—See Annual Report for 1937 (tables 43 and 44).
for Treasury bills and Treasury notes available on request.

Figures

1 Averages for 1939 and quarterly figures are on revised basis and are
therefore not strictly comparable with the earlier series of annual and
monthly figures.

Back figures.—See November 1939 BULLETIN, pp. 963-969 for descrip-
tion and for back figures.

BOND YIELDS !

[Per cent per annum)

: Corporatet
Year, month k ’It] Sé- Munic-
ear, month, or wee ul;%?’ ipal 3 Total By ratings By groups
(11%: T y—
Indus- Rail- Public
Asa Aa A Baa trial road utility

Number of issues. - 2-6 15 120 30 30 30 30 40 40 40
1937 8Verage .. . oeooaocoeooaceoo 2.68 3.10 3.94 3.26 3.46 4.01 5.03 3.56 4.34 3.93
1938 average . ecmcans 2. 56 2.91 4.19 3.19 3. 56 4.22 5.80 3. 80 5.21 3.87
1939 average_________________ 2.36 2.76 3.77 3.01 3.22 3.89 4.96 3.30 4.53 3.48
1939—February ..o 2.4 2.70 3.81 3.00 3.26 3.94 5.05 3.29 4.63 3.52
March. - 2.34 2.67 3.74 2.99 3.22 3.87 4.89 3.29 4.46 3.48
April. o 2.30 2.75 3.84 3.02 3.22 3.97 5.15 3.35 4,66 3.51
May. 2.17 2.66 3.78 2,97 3.16 3.92 5,07 3.30 4.60 3.45
June. 2.13 2.63 3.7 2,92 3.13 3.86 4,91 3.23 4,47 3.42
July. 2.16 2. 65 3.66 2.89 3.08 3.83 4.84 3.18 4.42 3.39
August, . - 2.21 2.75 3.67 2.93 3.11 3.80 4.85 3.21 4,41 3. 40
September_ .. .o 2.66 3.29 3.95 3.26 3.49 4.05 5.00 3.87 4.58 3.7
October. —— 2,60 3.08 3.83 3.15 3.35 3.94 4,88 3.43 4. 51 3.57
November. ..o 2.46 2. 69 3.70 3.00 3.18 3.78 4.85 3.25 4,44 3.4
December___. ... ___.________. 2,35 2,56 3.69 2.94 3.14 3.74 4.92 3.21 4,47 3.38
1940—January. 2. 30 2,54 3.63 2.88 3.08 3.69 4.86 3.14 4.39 3.35
February.. .. ..o ... 2.32 2. 60 3.60 2.86 3.05 3.68 4,83 3,12 4,37 3.33

‘Week ending:
eb. 24 2.32 2.61 3.60 2.85 3.05 3.67 4.82 3.11 4.37 3.33
Mar. 2. 2.33 2. 65 3.61 2.86 3.06 3.68 4.84 3.12 4.38 3.33
Mar. 2.28 2.63 3. 60 2.85 3.06 3.67 4.83 3.11 4,39 3.32
Mar. 2.24 2. 57 3.59 2.85 3.05 3.66 4.80 3.11 4.37 3.30
Mar. 2.24 2. 56 3.58 2 3.04 3.65 4,80 3.09 4.37 3.28

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
# Average of yields of all outstanding bonds due or callable after 12 years; see BULLETIN for December 1938, pp. 1045-1046 for description.

*Standard Statistics Co.

4+ Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have each

been reduced from 10 to 4, and the railroad Aaa group from 10 to 5.
Back figures.—See Annual Report for 1937 (table 80).

APRIL 1940

Figures for U. S. Treasury bonds available on request.
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BOND PRICES'

STOCK MARKET

Corporate 3 Stock prices ! Vol-
U. 8. Munie- ume of
Year, month, or date Treag- ipal 3 Ind Rail ¥ b o (index, 1926=100) t.rad;
ury ndus-| Rail- 14 ear, month, or ommon (index, — ing
Total trial | road Utility date Pre- (in

ferred ? thou-

Indus- | Rail- sands of

Number of issues____... 2-6 15 60 20 20 20 Total trial road | Utility | shares)
1037 average.cccae oo 10,7 | 110.3 | 93.4 90.1) 89.6 | 100.4

1938 average.._ 103,41 113,7| 78.9)) 829 ] 58.6 95,3 | Number of issues._ 20 420 348 32 40 |-
1939 aVerage. .cococcmea- 106.0 | 116.3 | 81.6 || 86.0 [ 58.0 ] 100.9

. 1937 average. 136.2 112 131 49 95 1,519

1039—February......-.| 104,8 117.3 | 82.1 86.4 | 59.0 | 100.7 ) 1938 average. 135.6 83 99 26 73 1,100

M .| 106.0 117.9 | 83.1 87.1 ] 60.9 | 101.3 1939 average 141.2 89 105 28 85 973
.| 1066 116.4 | 79.4| 83.81 648 99.7

| 108.3| 118.1[ 80.2 84.8 | 54.8 | 101.0 | 1939—February....| 141.8 90 108 28 84 708

.| 109.1| 118.6 | 814 86.2] 66.2| 1016 March_______ 3 92 108 30 86 999

2| 108.9( 118.3( 8.6l 86.3 | 56.4( 102.1 - . 82 96 26 80 064

| 108.27 116.5] 8L0 85.8 | 6565 | 101.7 - . 83 97 25 82 548

| 10.9) 107.1| 80.9 | 85.0| 59.0 98.6 - 3 86 101 26 85 507

.| 1026 | 110.7 | 829 86.4 | 6L.6 | 100.5 - . 86 101 26 85 821

_| 104.6| 117.5| 83.0] 87.0( 60.2 | 101.8 - 3 86 101 26 87 706

.| 106.1 119.9 | 82.1 86.8 | 58.0 101.6 September...{ 136.2 92 109 30 84 2, 595

- 106.8 120.2 | 82.4 87.3 | 58.2 | 10L.8 October...... 137.7 95 113 33 86 1,050

106. 6 119.1 82.2 87.3 57.8 { 10L.6 November.._| 140.7 94 111 32 87 907

December.._.| 141.4 92 108 30 87 808

106.5 | 118.9 4 82.2| 87.2| 57.8 | 101.6|1940—January_.____ 143.0 93 109 30 88 678

106.4 118.2 | 8L9 87.1 57.1 101.6 February....{ 142.9 92 107 29 88 654
107.2 118.6 | 82.1 87.3 | 57.3 101.7

107.6 119.8 ) 82.3 87.5 | 57.4 101. 9 _-142.2 91 107 29 88 559

107. 4 119.9 ) 82.0 87.2 1 56.9( 101.8 142.1 92 108 29 87 676

142. 1 92 108 29 88 763

141. 4 91 107 29 87 632
1 Monthly data are averages of daily figures except for municipal bonds,

which are averages of Wednesday figures.
* Average prices of all outstanding bonds due or callable after 12 years,

1 Standard Statistics Co. Monthly data are averages of Wednesday

based on quotations from Treasury Department. Prices expressed in | fizures.

decimals.

3 Prices derived from average yields, as computed by Standard Sta-
tistics Co.

Back figures.—See Annual Report for 1937 (table 79). Figures for U. 8.
Treasury bonds available on request.

* Average prices of industrial high-grade preferred stocks, adjusted to a
$7 annual dividend basis.

3 Average daily volume of trading in stocks on the New York Stock
Exchange. Weekly figures are averages for the week ending Saturday.

Back figures.—For stock prices, see Apnual Report for 1937 (table 70).

CAPITAL ISSUES

[In" millions of dollars)

For new capital For refunding
’{ota] Domestic Domestie
new
Year or and 'I(‘ggl'fl Total
month ' ‘{;& _ || mestic State Fed- Corporate For- (do- State Fed- Corporate For-
ing) ?nd Total and | oy eign?|{ and || moior and | opy) eign?
eior-) o 1111:31- agen- Bonds for- ota ;‘}g‘: agen- Bonds
g0, al | cles ! Total || and |8tocks eign) al cies ! ; Total|] and |Stocks
s notes D notes

7,619 6,912| 6,004 1| 1,434 87 | 4,483 || 2,980 | 1,503 908 706 527 53 Q0 474 451 23 179
4,038 3,005 2,860 1| 1,236 751 1,851 || 1,239 311 235 944 803 21 51 821 789 32 51
1, 751 1,197 1,168 76 77 325 305 20 32 554 498 87 93 319 315 4 56
1,063 7 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60
2, 160 1,386/ 1,386 803 405 178 144 35 0 774 765 136 317 312 312 0 9
4,699 1,457|| 1,409 856 150 404 334 69 48 | 3,242 || 3,216 365 987 | 1,864 || 1,782 81 26
6, 214 1,972/ 1,949 735 221 1,192 839 352 23 | 4,242 || 4,123 382 353 | 3,387 || 3,187 200 119
3,937 2, 138/| 2,094 712 157 | 1,228 817 408 44 | 1,799 || 1,680 191 281 | 1,209 856 352 119
4,448 2, 359)| 2,323 971 481 872 807 65 35 | 2,089 || 2,061 129 665 | 1,267 || 1,236 31 28
5,825 {| 2,276 2,227 931 924 37 280 92 50 | 3,548 |) 3,460 195 | 1,537 | 1,728 || 1,591 137 88
561 307l 377 44 310 24 17 7 20 163 163 10 17 136 101 35 0
241 162)| 162 108 4 53 43 10 0 79 76 15 15 47 1% ® 3
358 144 144 64 2 78 48 31 Q)] 214 161 1 21 129 106 23 53
1.313 117] 117 94 2 22 18 3 0| 1,196 | 1,180 811,021 151 131 20 16
586 2741 264 234 0 30 22 9 10 312 312 39 21 252 249 2 0
590 318(| 318 65 203 50 40 10 0 272 272 18 74 180 143 38 0
449 102f 82 56 (1] 26 23 3 20 347 332 13 18 301 202 9 15
180 42| 42 16 10 18 14 2 0 138 138 8 51 79 79 0 0
740 336 336 42 276 18 14 4 0 404 403 10 235 157 157 ® 2
218 89| 89 67 0 21 15 6 0 129 129 13 26 91 88 3 0
330 95] 95 68 0 27 21 6 0 235 235 22 19 104 188 7 0
279 91 91 59 0 32 18 14 0 189 189 26 29 133 98 36 0
451 104 104 58 1 45 43 3 0 347 347 114 22 211 196 14 0

1 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. 8. Treasury.

2 Includes issues of noncontiguous U, 8. Territories and Possessions.
3 Less than $500,000.

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

to revision.
Back figures ~See Annual Report for 1937 (table 78).
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UNITED STATES GOVERNMENT DEBT-—VOLUME AND KIND OF DIRECT OBLIGATIONS

{On basis of daily statements of United States Treasury. In millions of dollars)

s Noninterest-
Interest-bearing bearing
Publicly-offered!
Total
End of month 2ross Ad- | Social Ma-
debt Bonds justed se- All tured | Other
Total service | curity | others debt
interest|| Total Notes | Bills | issues® | issuest ©
bearing Pre- | Treas- | U, 8.
war ury? |savings
1932—June 19,487 i| 19, 161 (|418, 816 753 | 13,460 |. oo 1,261 616 240 60 266
1933—June. 22,539 || 22,158 ||s21, 782 763 | 13,417 |oceuanes 548 954 284 66 315
1934—June 27,063 || 26,480 (|26, 006 763 | 15,679 [cccae.-- 6,653 [ 1,404 356 54 518
1936~June. 28,701 || 27,645 || 26,910 753 | 14,019 62 | 10,023 | 2,053 580 231 825
1936—June 33,779 |1 32,989 || 31,297 79 | 17,168 316 | 11,381 | 2,354 601 169 620
1937—June. 36,425 || 35,800 || 33,734 79 | 19,936 800 | 10,617 | 2,303 560 119 506
1938—June. 37,165 || 36,676 [; 33,463 79 121,846 | 1,238 | 9,147 | 1,154 644 141 447
1939—January . ..oooococaiiaaaas 39,631 || 39,007 || 35,469 79 124,005 ] 1,580 | 8,496 | 1,309 756 109 426
February. oococaaeceaaoes 39,859 || 39,326 || 35,633 79 | 24,006 | 1,643 [ 8,496 | 1,310 761 112 421
March. .o oo 39,985 || 39,442 || 35,579 79 { 25,218 | 1,701} 7,270 | 1,311 779 125 419
April 40,063 || 39, 525 || 35,627 79125218 | 1,781 | 7,270 | 1,309 780 122 416
MY e 40, 282 || 39, 751 || 35, 680 79 | 25,218 | 1,806 | 7,270 | 1,308 805 117 414
June 40, 440 9, 886 || 35, 715 79 1252181 1,868 | 7,243 ) 1,308 820 142 411
172 A 40, 661 || 40,114 || 35,798 79 ] 25218 1 1,949 ,243 | 1,300 941 140 408
August 40,891 || 40,351 || 35, 862 79 | 25,218 | 2,015 | 7,243 1,307 938 133 406
September... ..o ocaeo_o. 40, 858 , 342 || 35,886 79 | 25,218 | 2,060 ( 7,232 1,306 915 112 404
October... --1 41,036 |i 40, 526 || 36,026 79| 25218 | 2,092 7,282 1,405 912 109 401
November._. --| 41,305 | 40,807 | 36,123 79 | 25,218 | 2,140 | 7,232 | 1,454 911 98 400
December. .. -| 41,942 || 41,445 || 36,826 79 126,881 | 2,200 6,203 1,455 809 99 398
1940—January. .ocooceooo. _1 42,110 (| 41,601 {| 36,957 79 | 26,806 | 2,473 | 6,203 | 1,307 807 114 395
February.oceeoeoveaaunnns 42 365 || 41,839 37 097 79 26 897 | 2,610 | 6,203 | 1,308 805 132 394

1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System.

2 Includes Liberty bon:

8 Includes adjusted service bonds of 1945 and special issues of adjusted service bonds and of notes to Government Life Insurance Fund series

and of certificates to the adjusted service fund.

4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account.
s Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation.
8 Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 1933—$2,108,000,000; 1934—$1,517,000,000.

MATURITIES OF PUBLICLY-OFFERED DIRECT OBLIGATIONS,
FEBRUARY 29, 1940

{In millions of doNars]

Maturing
Bonds
Date maturing Bonds call-
or callable able !
Total || Bills | Notes
U.8
Sav- | Other
ings

Apr 1~June 30
. July 1-Dec. 31.__._

1,308 2,610 (26,976 | 26,976

1 Excludes U, 8. savings bonds. Other bonds in the amount of $2,577,-
000,000 not callable prior to maturity are shown as of date of maturity.
Bonds that have been called are shown as maturing on date of call.

1 Includes unclassified U. 8. savings bonds.

APRIL 1940

FULLY GUARANTEED OBLIGATIONS, BY AGENCIES !

[In millions of dollars]

Federal | Home | Recon- Com- U. 8.
End of Farm | Owners’ |struction | modity { Hous-
Month Total ||Mortgage| Loan | Finance | Credit ing
Corpora- | Corpora- | Corpora- | Corpora- | Author-
tion tion 3 tion tion ity
1934—June._| 681 312 134 Pl Y .
Dec...| 3,063 980 1,834 249 |
1935—June..| 4,123 1,226 2,647 250 1.
Dec...| 4,494 1,387 2, 855 252 |.
1936—June..| 4,718 1,422 3,044 252 |-
Dec...| 4,662 1,422 2,988 252 {ocomaaeeen
1937—June..| 4,665 1,422 2, 987 255
Dec.._| 4,645 1,410 2,937 207 Jamaceccoce|omccannn
1938—June..| 4,853 1, 410 2,937 299 206 |iiavacan
1938—Nov...| 4,993 1,388 2, 888 511 206 |ooooaeo
Dec...| 4,992 1,388 2,888 509 206 | _cooa-
1930—Jan. _.| 4,987 1,383 2, 888 509 206 |oceoeeoe
Feb.._| 5,410 1,381 2,888 819 206 114
Mar. .| 5,410 1,381 2, 888 819 206 114
Apr.__| 5,410 1, 380 2,888 819 206 114
May..| 5,409 1,379 2,888 820 208 114
June__| 5,450 1,379 2,928 820 206 114
July._{ 5,480 1,379 2,958 820 206 114
Aug...{ 5583 1,379 2,858 820 409 114
Sept. .| 5,455 1,279 2,830 820 409 114
Oct. .| 5,448 1,279 2,823 820 409 114
Nov...| 5,707 1, 269 2,817 1,096 407 114
Dec...| 5703 1, 269 2,813 1,096 407 114
1940—Jan. _. | 5,699 1,269 2, 809 1,096 407 114
Feb._.| 5,674 1, 269 2,784 1,096 407 114

1 Principal amount of obligations guaranteed as to interest and prinei-
pal. Excludes obligations held by U, 8. Treasury and reflected in the
public debt. The total includes guaranteed debentures of the Federal
Housing Administrator, amounting to $3,606,000 on February 29, 1940.

¢ Excludes obligations guaranteed as to interest only. For August 1939
and subsequent months includes matured bonds not presented for retire-
ment amounting to $53,000,000 on February 29, 1940.
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SUMMARY OF TREASURY OPERATIONS
[On basis of daily statements of United States Treasury. In miilions of dollars]

General and special accounts

Trust Increase or de-

Receipts Expenditures 1 crease during

aigs| " Doriod
General E:;cess e;tc%;s
of re-
Period y ceipts | ofre:
Social ff;ﬁ}; Na- Re- | Re- |Trans-| (+) or (cil)pgsr
Total In- | cocur- | inter- | Al Total tignal cov- | volv- f:rs tto ex(-ii ex-
otal || come 0 6- ery ‘| ing | trust | pendi- N
taxesr taigs’ r:‘:},_ other ggt"g‘; fense | All | and |funds |acets.,| tures %%’;g Gfed:neéal Gross
nue debt %’r;g other | relief | (net)4 etp. s (=) (=) |balances debt.
erans’
Adm.3

Fiscal year ending:
June 1937.___._{ 5,294 || 2,163 253 | 2,181 697 | 8,442 863 | 1,436 | 1,994 | 3,073 204 868 |—3,149 | +374 | —128 |4-2,646
June 1938. 6,242 Il 2,640 755 | 2,279 567 | 7,626 926 | 1,566 { 2,178 | 2,238 121 607 |—1,384 | 306 { —338| 4740
June 1939. __ 5,668 |} 2,189 740 | 2,232 507 | 9,210 941 | 1,627 | 2,761 | 3,105 92 685 |—3,542 | 890 | +622 |+3,275

8 months ending:
Feb. 19

- 3,860 3] 1,275 581 | 1,581 424 | 4,738 465 | 1,022 | 1,339 | 1,320 66 526 —878 4901 +421 |+1, 208
Feb. 193! 3,653 || 1,243 557 { 1,514 339 | 5,859 472 | 1,082 | 1,758 | 2,028 63 456 1—2, 207 +460 (1,128 |42, 694
Feb. 1940 3, 503 908 599 { 1,598 397 | 6,128 511 | 1,260 | 2,252 | 1,615 38 452 {—2,626 +211 —488 141,926
1939—February 417 56 182 142 37 662 17 122 209 254 10 50 —245 | 1428 +410 | 4227
March 737 506 183 45 870 120 136 243 297 6 68 -132 +52 +46 | 4127
268 40 30 155 42 785 133 258 266 8 55 | —517 493 | —346 +78
397 124 187 42 744 10 136 279 262 7 —348 +9 -119 +219
613 356 25 192 39 951 272 140 223 252 8 56 —339 495 —86 +158
308 42 36 187 43 807 16 145 259 220 1 167 -—499 —113 —391 +-222
420 38 119 217 46 822 18 152 254 321 11 66 —402 —44 —-216 +230
719 329 27 311 52 784 151 147 261 170 b 50 —65 446 —53 —34
322 38 36 198 50 764 68 154 305 175 9 53 —442 -1 —264 +178
407 34 130 191 52 691 12 157 282 182 5 53 -284 4267 +252 +269
560 319 29 171 50 880 190 164 275 194 81 58 —311 —16 | +311 4637
1940—January 315 45 45 167 57 712 38 173 317 185 4 85 —398 +37 ~194 | 4167
February . 444 63 178 154 49 668 19 169 299 168 4 10 -224 -+36 -+67 256
Details of trust accounts, ete. Details of general fund balance
(end of period)
Old-age insurance Net expenditures in
trust fund and railroad Un&rgslggl%ent : checking accounts of Oé}llo}t
retirement account . Government agencies excoss
Period of re- In- Work-
ipts In- ore- | Seign-| ing
Recon- | Com- COIDYS | motal [[active | ment | DOIED:
In. | BeDe In- | WD |t vetion | modity (+) or gold | on |lorage| bal-
Re- fit Re- drawals . : All | expen- ance
ceipts nvlgitt_s pay- | ceipts l;git{s by g ;?323:_ C%:;gg- other | ditures gold
ments States tion tion —)e
Fiscal year ending:
June 1937_ 267 267 (O] 204 293 1 8 329 8112 127 460 | 2,553 || 1,087 141 356 970
June 1938_ 550 461 763 560 101 8184 811 +87 12,216 [|l-oc—.- 142 446 1,628
June 1939_ 639 516 120 838 395 442 8 658 136 | 8246 <4116 | 2,838 {|-_-____ 142 536 1 2,160
8 months ending: A
ob. 193 453 398 46 471 422 41 837 24 86 454 12975 142 421 1,212
Feb. 1939 381 293 77 601 313 284 8510 134 | 8191 +58 | 3,343 142 508 [ 2,693
Feb. 194 365 268 82 686 373 31 8244 826 146 +70 | 2,350 143 573 1, 634
1939—February 50 50 10 148 111 36 8326 ™ 8112 —1 | 3,343 142 508 | 2,693
March. 68 50 11 34 .. 44 86 -2 837 +14 | 3,38 142 515 ) 73
56 50 10 813 41 8680 5 827 411 | 3,044 142 5221 2,380
1 137 108 32 84 12 +23 | 2,924 142 528 | 2,254
86 83 11 32 813 41 8 86 [O1Y] 82 -+11 | 2,838 142 536 | 2,160
65 45 10 58 814 42 16 6 144 +13 | 2,447 142 544 1, 761
66 51 10 154 129 41 886 96 +5 | 2,231 142 549 1, 539
50 43 10 13 819 40 22 5 874 +10 | 2,178 142 554 1,481
53 43 10 7 24 15 19 +15 | 1,913 143 558 1,213
53 43 10 144 142 29 8297 27 819 +6 | 2,166 143 561 1,462
58 43 10 83 32 85 11 10 —4 | 2,476 143 565 1,768
10 . 10 79 28 58 820 86 811 47 | 2,282 143 568 1,571
February...._ 10 [oooaos 10 155 103 45 85 83 84 +18 12,350 }-—o__- L 143 573 1, 634

r Revised to include unjust enrichment tax formerly shown under ‘“‘other internal revenue.”

1 Excludes debt retirements.

2 Includes taxes under Social Security Act and on carriers and their employees.

3 Excludes expenditures for adjusted service which are included under “Transfers to trust accounts, etc.”
4 Includes revolving funds of Public Works Administration and Farm Credit Administration.

8 Includes expenditures for retirement funds, adjusted service certificate fund, old-age i insurance trust fund and railroad retirement account;
except for the adjusted service certificate fund, these appear as receipts under “Trust accounts, etc.”

¢ Details given in lower section of table. 7 Less than $500,000. 8 Excess of credits.

% Includes other trust accounts, increment resulting from reduction in weight of the gold dollar, expenditures chargeable against increment
oun gold (other than retn'ement of national bank notes) and receipts from seigniorage.
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JANUARY 31, 1940

{Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars]

. Home mortgage and . N
sgﬁggir(\) . housing agencies Farm credit agencies Ten- Total
FCinance nes- | 1p.
orpo- : . Other S6€ | sur-
rgtlign Home | Other g?;%:g Farm | Farm Com- \17a1- ance {Other|
Pofic | Owners’| mort- | Zré&% | mort- | Credit | modity Ay | agen- Jan. | Dec. | Jan.
Works Loan gage in gage Adm. | Credit |Other thor- cies 31, 31, 31,
Adwnin. | Corpo- | agen- Aug- agen- | banks | Corpo- .tor 1940 | 1939 | 1939
istrg;;lion ration | cies thorit cies | and cor- | ration 1y
v porations
ASSETS
Loans and preferred stock:
Loans to financial institutions.__ 199 | cvnae-- 157 || emre e e | [ 0 SR B PO 425 444 445
Preferred stock, ete. - : 816 869
Loans to railroads.............. 500 512
Home and housing mortgage
loans oo oo s 2,365 2,329
Farm mortgage loans ____ 2, 588| 2, 596/ 2,719
Other agricultural loans. ____.__ 1,130 750
All other loanS. oo . 1,100 902
Total loans and preferred
517010 S 1,619 2,238 406 134 | 2,588 338 663 | 516 {.. .. 69 | 350 || 8 9201 8,951 8 527
Cash._ .. . oo . 20 177 45 4 61 82 1 19 11 40 14 474 460 421
U. 8. Govt. direct obligations._.___. 48 4 38 3 93 ) /2 N N 409 4 770y 758| 728
Obligations of Government credit
agencies:
Fully guaranteed | (340 61 - JOESUIY S PSRN R N U A 5 I PP SR IO, 105 ... 1307 130] 140
Otheré_ __ ___ . _____.. - [OXC] i 20 DR RPN OIS SRR 40 41 39
Accounts aud other receivables - 25 8 5 2 204 4 25| () 6 64 41 384 3791 343
Business property...... - [ 3 ) 131 ] 1) 2 O 307 1 96 553 549 460
Property heid for sale. - 39 501 ) O 106 [ J P I 4 1 652 661 698
Other assets...-.... - 2 2 (O] O] 8 2 (O] 51 (M 10 111 140 133 158
Total assets otber than inter-
agency ®._ .o o_____. 1,761 2,934 509 274 | 3,065 641 696 | 540 | 325 | 702 | 617 j|12,064|12, 06211, 515
LIABILITIES
Bonds, notes, and debentures:
Guaranteed by United States__. 1, 096 2,810 |.._.._. 114 (1,270 .. ___ 407 (|- - 2 PO 5,700; 5,704| 4,987
Other®. .. i acccan 0] 134 | . 5982 204 | ____ e 8 3 9 || 1,340} 1, 348 1 372
Other liabilities (including reserves) . 96 91 34 5 102 10 18¢ | 197 7| 232 58 1 019| 995 757
Total liabilities other than :
interagency 6. .o . ____._ 1,192 2,901 167 119 | 2,353 214 596 | 197 15 | 238 67 || 8,059 8,048] 7,117
Excess of assets over liabilities, ex-
cluding intera; gency transactions. 569 33 342 155 711 427 100 | 344} 310 | 464 | 550 || 4,005 4,014] 4,398
Privately owned interests........ . |-ccccacac|oaaanaas 12 S PO 204 L 20 PR (SN S 139 ... 398/ 397 383
U. 8. Government interests..... 569 33 291 155 507 423 100 | 844 | 310 | 3825 | ¢£50 |{ 3,607 8,617| 4,015

1 Less than $500,000.

2 Includes $79,000,000 loans of Public Works Administration.

3 Includes $259,000,000 loans of Farm Security Administration.

¢ Includes $191,000,000 loans of Rural Electrification Administraticn.

s Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation,

8 Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction
Finance Corporation.

Norte.—For explanation of table, see BULLETIN for October 1938, p. 882,

RECONSTRUCTION FINANCE CORPdRATION. LOANS AND INVESTMENTS

{Amounts outstanding. In thousands of dolars]

Feb. 28, | Aug. 31, | Sept. 30, | Oct. 31, | Nov. 30, | Dec. 31, { Jan. 31, | Feb. 29,
1939 1939 1939 1939 1939 1940 1940

1939

Loans to fir ial institutions. receceeman 199, 183 178, 833 177,011 175,785 173,363] 172,154 166, 799, 162, 852
Loans on preferred stock of banks and insurance companies. . 33,779 33, 181 33, 162 33,127 33, 094 33,029 32, 319 29, 994
Preferred stock, capital notes, and debentures............._ 526,153| 517,125 515,157 513,200 490,009] 488,673 484,211 476,395
Loans to railroads (including receivers) . ... . .cocoeceeao 436,130| 438,837 438,835] 436,650 444,314| 448,702] 454,194] 458,841
Loans for self-liquidating projects. 187, 301 73,844 85, 264 89, 872 93, 068 79, 440 65, 873 66, 501
Loans to industrial and commercial businesses._.-...._..... 110,664 123,042 125, 7563 126,863 130,026 130,625! 130,378, 131, 919
Loans to drainage, levee, and irrigation districts... 82,494 83, 462! 83, 502 83,482 83,750 83,998 83, 814, 83,874
Other 10808 o« oo oan - X 26, 088 23,812 23,847 23,274 4,046 4,081 4,003 4,180
Securities purchased from Public Works Administration_._.{ 136, 725 122 986! 124 476 126 649) 127, 260| 120, 808, 117 876 117,603

Total loans and investments, other than interagency. | 1,739,427 1, 595, 121} 1, 607, 006 1, 608, 911( 1, 579,050 1, §61, 599| 1, 539, 557| 1, 532, 166
Preferred stock of Export-Import bank. ... _..cocaemooeooo 45,000 45, 000 45, 000 45, 000! 45, 000 45, 000, 45, 000 74, 000

Loans to Rural Electrification Administration...

49,848!  146,498| 146,498 146,408| 146,498] 146,498| 146,498 146,408
Capital stock of, and loans to R. F. C. Mortgage Co.

51,691|  54,003|  54,620| 55,102] 56,047| 57,081] 58,045 58,124
Capital stock of and loans to Fed. Natl. Mtge. Assn 17,234 44,438 46, 500 50, 323 54, 538 58,729 63, 233 65, 806
Loabs to Tennessee Valley Authority........ 3,000 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300

Total loans and investments ---| 1,906, 200] 1,894, 260| 1,907,832] 1,914,133 1,889,433 1,877,207| 1,860, 632] 1,884,888

NoTe.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220.
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FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS

{In thousands of dollars}
Federal intermediate
Farm mortgage loans cregi:‘,i bank lt%a?s to Loans to cooperatives by—
and discounts for—
R(;ggigiz.ml Produc- Regional Emer-
End of month cultural Other | tion credit n‘;‘fgcg.kd, crgoeng{d Banks for | Agricul-
Lang | credit cor- | financing | associa- | ‘oo o drc?u ht | Federal cooper- tglrlra]
Federal Bank | Porations, | institu- tions rations Joans inter. atives, | Market-
land banks | Commis- | Production|  tions, mediate | ;. ding | ing Act
sioner | creditas- | except eredit 1 “contral | revolve
sociations, | coopera- anks ing fund
and banks tives g
for cooper-
atives !
1934—December_ . _...._.._ 1,915, 792 616, 825 99, 675 55, 672 60, 852 87,102 111, 238 33, 969 27,851 54,863
1935—December . . 2,071,925 | 794,726 104, 706 47,162 94, 096 43,400 | 172,863 2,731 50,013 44, 433
1036—December . . 2,064,158 | 836,779 129, 872 4,017 | 105,212 25,288 | 165,369 1,641 69, 647 53, 754
1937—December . _ 2, 035, 307 812, 749 165, 194 40,464 138, 169 15, 592 172, 701 1,813 87,633 30, 982
1938—December. _._..__.._. 1, 982, 224 752,851 168, 392 33, 545 148, 037 11,081 171, 489 920 87, 406 23,723
740, 870 166, 996 34,115 | 155,409 10,689 | 171,000 1,152 73, 692 23, 631
733, 647 175, 362 35,318 167, 867 10, 399 176, 110 1,528 65, 783 23, 3056
728, 489 182, 643 36,483 | 177,792 10,208 | 179,756 1,256 61, 363 23,190
723, 187 186, 588 38,124 183, 351 10, 286 180,434 596 60, 465 23, 061
717, 622 190, 359 39,704 | 187,712 10,235 | 180,166 359 59, 577 22, 592
712,823 189, 044 40, 657 87, 10,003 | 179,356 263 62,124 22,189
708, 426 187, 068 41, 661 185, 215 9, 599 178, 271 127 61, 404 22,422
703, 840 179, 674 37, 645 174, 032 9, 127 175, 667 778 65, 160 21,663
1,916,431 699, 274 169, 731 , 996 162, 703 8,351 171,819 1,493 70, 422 21, 582
November. . 1, 910, 336 695, 101 165, 368 33,417 156, 526 8,042 169, 460 1,696 73,120 20, 589
December. , 904, 855 90, 830 165, 236 3, 354 , 406 8, 005 168, 330 1, 835 76, 252 20, 547
1940—January__ .| 1,900,408 687, 191 161, 753 33, 620 153, 949 7,904 167,957 1,756 73,238 20,427
February ......._.__ 1, 896, 507 683, 694 165, 106 34,738 160, 003 7, 926 170, 020 2,002 71,772 20,038

1 Some of the loans made by the regional agricultural credit corporations (prior to October 1935) and by the banks for cooperatives and most of

the loans made by the production credit associations are discounted with the Federal intermediate credit banks.

The amounts in this column are

thus included in the three columns under those headings. Such loans are not always discounted in the same month in which the original credit

18 extended.

FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM
LOANS OUTSTANDING, BY INSTITUTIONS {In millions of dollars]
(Loans in thousands of dollars]
Assets
Home mortgage loans by—
Federal U. 8. Government
home Depos- securities
Federalsavingsand| loan End of month itors Cash Cash
End of month  Home | loan assoclations lot;?agkto ag:]e;l Total ino(sii?- Di. | Guar-| oy
L(o);;ng;)sr'- member 11?ory rect t:g& funds,
P Number institu- banksjTotal || obli- bii- | ote?
POration 3 “of asso- | Loans! | tions? ga- | T
ciations tions tions
2,379, 491 639 81, 300 86, 651 | 1935—June.....o.... 1,236 I 385 | 777 ) 630 147 74
2, 807, 162 1,023 | 348,000 102, 791 | 1936—June. 1, 265 203 | 067 800 167 95
2, 765, 098 1,212 | 586, 7 145,394 | 1937-—-June._ - 1,307 136 (1,100 933 167 71
2,397, 647 1,328 | 853, 500 , 002 | 1938--June._._._..._ 1,290 115 11,103 936 167 72
2, 168, 920 1,368 |1,034, 162 198, 840
1939—January._....._ 1,259 | 1,209 83 11,137 || 971 166 79
2, 149, 038 1,370 {1,040, 770 178, 852 February..... 1,263 | 1,304 81 (1,144 || 978 166 79
2, 134, 261 1,375 1,061, 109 170, 614 archo....... 1,266 | 1,309 80 |1,153 986 167 76
2,117, 598 1,375 |1,067,887 | 161,614 April. .1 1TC 1,264 | 1,306 76 1,154 || 988 | 166 76
2, 105, 824 1,381 |1,089,879 157,176 BY e ccamae 1,261 | 1,306 73 {1,157 ]|1,011 146 75
-1 2,001,324 1, 1,117,228 157,911 Jupe._........ 1,262 | 1,304 68 f1,157 |[1,011 146 79
_| 2,080,512 1,386 |1,136,280 | 168, 962 July .o ... 1,268 | 1,310 58 [1,172 []1,026 | 146 80
-1 2,067,844 1,385 |1, 157, 536 161, 537 August_______ 1,271 | 1,314 56 {1,174 (|1, 028 146 84
_| 2,059,792 1,392 |1, 186, 784 159, 470 September.. 1,267 | 1,307 85 1,182 |[1,036 146 70
.| 2,054,865 1,394 (1,206,887 | 163,687 October______.| 1,270 | 1,311 54 11,182 [[1,036 | 146 75
-| 2,049, 421 1,394 |1, 231, 685 168, 654 November 54 11,182 |11, 036 146 80
November._ -| 2,043,288 1,401 (1, 252, 559 168, 822 December. . 53 11,192 |j1, 046 146 74
December.. -| 2,038,186 1,410 1,271,161 181,313 | 1940—January_._.___{#1,290 |_______§]-ccoemceofleccmncfmaaaas
1940—January.. -] 2,031,341 1,403 |1, 280, 200 156, 788 February......[#1,297 | Y|ceeee e ]| oo em e e meaee
February......... _| 2,026, 614 1,407 |1, 296,464 144, 515
# Preliminary.
1Federal Home Loan Bank Board estimates for all Federal savings | ! Outstanding principal, represented by certificates of deposit. Does
and loan associations. not include accrued interest nor outstanding savings stamps.
* Excludes loans to other than member institutions which are negli-| $ Includes working cash with postmasters, 5-per cent reserve fund and
gible in amount. miscellaneous working funds with the Treasurer of the United States,
accrued interest on bond investments, and accounts due from late post-
1oasters.
Back figures.—See BULLETIN for August 1935, p. 502
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PRODUCTION, EMPLOYMENT, AND TRADE

[Index numbers; 1923-26 average=100. The terms “adjusted’” and “unadjusted’ refer to adjustment for seasonal variation]

Industrial productiont * Construction contracts awarded (value) F
ac-
Factory em- | tory | Freight-car | Department
Year Total Manufac- Minerals Total Residential All other ployment 3 | pay- | loadings4* | store sales
and tures rolls 8 (value)
month
Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-{ Ad-_ | Unad-| Ad- | Unad-| Ad- | Unad-| Unad-| Ad- | Unad-| Ad- | Unad-
justed| justed ([justed| justed |justed| justed [justed| justed |)justed; justed [justed| justed [justed| justed | justed {justed|justed jjusted|justed

83 7 63 4 79 107 84 ... 78
87 89 63 90 107 81 ____. 04
67 70 56 44 65 82 78 [ceaeenc 87
85 74 79 68 |oaceen 88 [ccee-s 91 85 |ocueee 88
101 105 84 81 86 104 100 |....-. 98
95 96 94 95 94 96 98 99
104 Hoeoaee| 105 [accuce| 99 |l 122 124 120 100 103 |- 103
108 108 129 121 135 102 107 106
106 107 120 117 139 100 104 ... 107
111 106 136 |{-cee-- 126 142 100 104 |oao.- 108
119 115 | .- 117 87 142 108 107 |ocaeee 11
96 99 92 50 125 ... 92 92 | 102
81 84 63 37 78 T4 oot 92
64 ||_—ooo 1 focaene 28 13 40 |caoeo 66 1 3 P 69
76 82 25 11 37 73 [:1: 30 H 67
79 86 32 12 48 62 fooeoos 75
90 [ 37 21 50 | oo o 9 64 ... 79
105 108 55 87 70 99 76 {ceeee 88
110 116 59 L3 U . k3 109 78 facoee 92
86 98 45 80 90 [ 2 85
105 108 72 60 81 97 70 |oeeee 90
112 {| 115 113 | 111 107 63 51 45 37 77 63 | 107 105 95 80 93 73
117 118 118 | 116 112 62 b4 47 42 75 64 | 108 108 100 82 76 95 76

122 117 122 | 128 119 56 56 45 47 64 63 1 110 110 106 83 80 93
122 118 125 | 115 105 53 61 51 61 68 [ 111 111 110 84 79 89
122 118 123 | 117 118 56 68 44 52 66 81 112 112 110 80 80 93 85

115 114 1141 115 118 61 72 42 47 77 92 11 110 108 78 79 93
111 114 110 112 116 67 75 44 45 86 09 | 112 111 106 82 92 65
1156 117 114 | 113 121 62 66 40 40 81 87 | 112 112 109 79 81 93 72

78 73 76 | 100 91 52 59 37 43 65 73 88 89 76 &7 86
77 73 75 92 90 51 61 37 44 62 76 86 86 58 57 80
77 74 75 93 92 63 42 46 64 76 85 71 58 58 82 79
81 82 79 93 93 59 65 49 49 68 78 86 85 71 61 62 58
87 87 85 95 97 66 69 53 52 77 84 88 89 77 62 63 83 65
01 89 89 97 102 78 79 56 56 06 97 89 92 82 64 71 86 91
97 95 05 98 106 82 78 57 56 | 102 96 90 02 84 68 75 84 92
104 1 103 103 | 102 105 06 85 54| 128 m 93 093 84 69 70 89
08 || 104 110 103 96 w 57 48 | 128 100 04 04 87 69 64 89 156
100 || 100 99 | 110 106 86 70 55 46 | 111 90 95 02 84 69 69
87 08 | 110 1056 73 63 58 51 85 72 04 04 86 67 62 87 69
100 96 100 { 110 102 69 69 55 68 80 79 94 94 88 66 63 88 82
05 92 06 95 88 67 76 58 68 74 83 94 94 86 60 58 88 88
94 91 94 08 97 63 75 85 66 68 84 93 93 85 62 62 85 87
98 97 97 | 104 105 63 73 58 64 67 80 94 93 87 87 67 86 83
97 || 100 951 106 107 67 73 62 63 71 81 95 94 84 69 70 86
99 || 104 99 91 96 73 76 67 66 78 96 06 90 70 71 89 69
12 {111 110 | 114 123 73 73 68 68 76 77 98 100 K 85 91 07
124 [} 121 122 | 121 132 76 72 68 66 82 77 101 104 102 80 89 90 99

120 || 129 121 | 120 13 86 69 60 51 ] 107 84 | 105 104 104 78 73 96 168

Jan._...| 119 117 118 116 125 120 75 61 53 44 93 75| 104 102 98 78 72 92 72
Feb. ... 2109 | 2110 {| 2108 | 2109 | 2121 | 2116 | »62 54 255 249 | P68 »58 | p102 | 2101 98 73 68 89 71
» Preliminary. * Average per working day.

1 For indexes of groups and separate industries see pp. 340-341; for description see BULLETIN for February and March, 1927.

1 3-month moving average of F. W. Dodge Corporation data ,centered at second month; for description see p. 358 of BULLETIN for July 1931.

3 The indexes for factory employment and payrolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For
description of the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see BULLETIN for October 1938, pp. 8356~
837, and for October 1939, p. 878.  For current indexes of groups and separate industries see Dp. 342-345. Underlying figures are for payroll period
ending nearest middle of month.

4 For indexes of groups see p. 347.

Back figures.—See Annual Report for 1937 (table 81). For department store sales see BULLETIN for October 1938, p. 918; for factory employ-
ment and payrolls see BULLETIN for October 1938, pp. 838-866, and for October 1939, pp. 879-887.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors 1923-25 average=100]

1939 1940
Industry
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.
Manufactures—Total________.____. 100 97 96 92 91 97 100 104 111 121 124 129 118 2108
Durable_____...____ 88 84 80 76 71 82 88 92 103 123 130 141 122 2103
Nondurable 110 109 110 | 106 108 110 110 115 117 119 118 120 114 ?111
Iron and Steel .. _.______._. 93 88 83 9 73 89 100 105 121 157 167 178 143 111
Pig iron.._.. 72 73 75 66 56 73 81 21 101 119 125 126 119 102
Steel ingots. _ 95 89 84 80 75 90 102 107 123 160 171 178 145 112
Transportation Equipment:
Automobiles. .. .. ... 105 100 91 87 73 81 87 89 85 78 90 127 128 127
Locomotives. oo coaemooamamamaans 12 12 4 14 15 16 15 19 23 24 20 18 19 |evoenam
Nonferrous Metals. :
in deliveries 1________...._.__..._. 66 72 76 92 102 093 87 09 97 96 119 165 181 140
i 89 87 90 91 89 90 91 93 08 110 117 121 114 116
70 73 69 7 82 70 68 71 71 70 83 78 87 78
Cement and Glass:
Cement._ . coaeon s 69 80 90 81 75 79 82 76 78 87 91 96 80 71
QGlass, plate. ..o 147 133 | r130 83 89 124 87 121 165 222 191 232 200 165
Coke: .
Byproduet. oo e 106 106 106 04 kil 103 110 120 130 143 147 148 148 132
Beehive. ... oo [ 5 [ 2 2 [ 5 5 7 23 29 26 17 11
Textiles - 109 109 110 97 104 111 111 120 121 125 126 123 114 108
Cotton consumption.___......_._. 111 11 114 106 110 1156 17 128 129 129 135 145 130 125
Wool . 107 m 106 85 106 118 114 123 118 125 128 116 108 99
Consumption__.....___ 114 117 119 91 120 138 136 150 138 138 140 124 114 103
Machinery activity ! 113 118 81 80 98 105 106 103 103 120 129 120 109 99
Carpet and rug loom activity . 77 87 78 73 70 64 79 84 94 92 85 86 86
Silk deliveries_...._.____._.._._. 107 97 108 88 76 84 84 87 107 120 96 72 74 63
Leather and Products. ... __... 7126 | r125| r123 | 116 | r1154f 110 | 115 | 118 | r106 | r109 | 115 { rl121
Tanning_ e aoC 103 105 95 97 94 91 88 98 87 93 97 95
Catt]e hide leathers________.._ 100 104 93 91 01 87 89 106 93 98 103 | 102
Calf and kip leathers...._..._. 19 118 103 101 89 91 69 73 7 73 8] r85
Goat and kid leathers__..._.__ 97 97 95 108 104 102 106 103 87 103 98 87
Boots and shoes____________.______. 140 r139 7140 r128 r128 r121 r133 r131 r117 119 126 r138
Food Products:
Slaughtering and meat packlng__.. 87 83 89 90 94 87 89 92 100 99 100 99 100 100
()4 DU 74 67 3 81 84 73 7 84 95 99 100 99 95 95
Cattle 97 100 106 99 104 103 102 100 102 95 94 95 102 105
Calves 11 108 110 106 108 104 107 104 111 110 110 100 108 102
Sheep... 150 157 156 135 142 143 145 139 146 144 154 147 158 145
‘Wheat flour. 92 94 97 100 95 100 96 88 103 91 82 91 90 92
Sugar meltings 106 70 78 94 72 66 81 77 96 91 85 128 105 79
Tobacco Products. 165 162 164 164 170 170 158 168 164 166 172 186 167 170
igars oo .ceoa- 79 77 78 77 75 75 73 76 76 75 74 79 83 77
Cigarettes 237 231 236 236 246 247 227 241 235 240 250 273 239 247
Manufactured tobaceo..._...._... 78 78 80 81 86 84 80 89 85 83 87 89 74 79
Paper and Printing:
Newsprint production_.._.__.____ 61 61 62 63 85 63 63 63 65 63 64 65
Newsprint consumption.......___ 125 127 126 130 127 132 126 130 142 137 131 140
Petroleum Refining_.._ ... _ 205 201 202 209 211 215 212 218 221 232 228 221
Grasoline 1__ 262 256 256 265 269 276 273 280 284 296 293 280
Kerosene 112 113 122 122 124 122 117 123 118 118 109 108
Fueloil ' _.__ 145 138 140 143 143 144 139 140 148 155 150 150
Lubricating o - 106 117 111 116 119 121 115 128 123 149 141 145
Rubber Tires and Tubes 1 r108 7106 114 104 102 112 11 122 123 126 118 110
Tires, pneumatic ! r112 ri1l 119 108 108 117 116 127 128 131 122 115
Inner tubes !....ooo oo ... 76 72 76 kel 68 77 77 84 86 90 84 73
Minerals—Total .. __.___ ... 110 110 110 95 98 104 106 91 114 121 124 120
Bituminous coal. ... .. .________. 75 79 77 31 46 71 75 7 84 94 91 83 91 87
Anthracite 69 61 61 80 73 59 63 53 71 58 60 59 75 251
Petroleum, crude . 171 169 173 174 176 170 174 127 174 181 187 189 189 72193
J40% 110> -SRI ISR DURSUIIN SO N 55 67 74 78 97 128 155 || ofeemeoe
inc..____. 89 87 90 91 89 91 93 98 110 117 121 114 116
Lead 70 73 69 71 82 70 68 71 71 70 83 78 87 78
3137 P 86 100 86 101 71 107 70 79 104 91 91 105 89 |-
1 Without seasonal adjustment. # Preliminary. r Revised.
NorTE.~—Descriptive material and tables giving back figures may be obtained upon request from the Division of Research and Statistics. Series

on shipbuilding, silk-loom activity, and on production of book paper, wrapping paper, fine paper, boxboard, mechamcal wood pulp, chemical wood
pulp, paper boxes, and lumber, included in the total index, are withheld from publication pending revision.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

{Index numbers of the Board of Governors 1923-25 average=100]

1939 1940
Industry
Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. { Jan. | Feb.
99 08 100 96 94 97 95 99 110 122 123 121 116 2109
84 84 86 84 78 85 83 85 99 123 125 129 117 7104
111 111 111 106 107 108 7106 111 119 122 122 114 116 7114
Iron and Steel.. oo __ 90 92 93 87 79 89 93 103 120 152 155 152 138 116
Pig irOn .« oo eimcccea 71 75 79 70 56 72 7 87 98 119 | 126 124 118 104
Steel ingots___ 92 93 85 89 81 90 95 105 122 156 158 155 139 117
Transportation Equipment:
it 106 100 106 106 88 91 66 28 59 93 108 142 128 127
11 12 14 13 15 14 15 20 24 24 22 19 17
66 72 76 92 102 93 87 99 97 956 119 165 181 140
94 93 96 94 90 87 84 87 93 106 117 123 121 124
71 75 70 70 80 71 65 68 67 72 86 79 88 81
Cement and Qlass:
Cement._. 42 48 65 79 88 98 100 98 98 99 90 75 49 43
Glass, pla 147 133 r137 91 93 112 78 121 165 222 101 232 200 165
Coke: .
Byproduet. eoooveoeoce 107 108 100 95 76 101 107 116 128 143 150 150 149 136
Beehive_ ... o ... 7 7 6 2 2 b 4 4 7 22 30 20 20 14
Textiles. e o mcaeceaeee . 114 116 112 100 104 105 103 112 121 129 131 117 119 114
Cotton consumption ... _._. 117 119 119 113 114 111 106 115 125 133 140 133 137 134
) T 109 116 106 84 100 109 108 118 122 132 135 116 110 104
Consumption_..____ 118 128 122 88 111 124 121 139 145 151 153 125 118 112
Machinery activity.....______ 113 113 91 80 98 105 105 103 103 120 129 120 109 99
Carpet and rug loom activity 77 87 84 78 73 70 64 79 84 94 92 85 86 86
8ilk deliveries...__ ... __._._._.._ 122 104 104 87 75 76 80 01 113 120 98 64 84 67
Leather and Product8 o eeuee—____ r116 r127 r126 r113 r106 r105 r114 r131 r121 7120 110 r103
anming. . . e 08 108 94 94 88 90 88 100 92 99 96 92
Cattle hide leathers_.._______ 101 111 04 91 87 86 86 104 97 101 102 rgo
Calf and kip leathers.________ 98 108 91 93 86 88 81 88 82 86 77 73
Goat and kid leathers____.... 02 101 97 105 96 102 98 101 91 107 97 94
Boots and shoes__ ... ... 7127 r140 r147 r126 | »117 r115 r130 r151 r140 r133 120 r109
Food Products:
Slaughtering and meat packing._. 101 83 84 81 92 86 84 80 91 97 111 118 119 102
100 74 74 72 81 76 69 64 71 84 110 129 127 106
98 88 92 87 101 96 101 98 114 111 108 100 103 92
104 100 111 114 122 108 104 26 107 116 112 95 100 94
151 147 142 127 139 140 145 140 170 158 152 144 160 136
90 01 [ 91 90 88 94 94 122 102 89 87 89 89
70 69 92 109 81 78 98 86 102 87 66 73 69 77
Tobacco ProductS« oo cvoceeeeeoocao. 167 147 156 151 172 186 171 180 181 179 175 151 158 155
[O31-£:1 . 61 87 71 72 78 81 76 80 87 92 88 59 64 66
Cigarettes ... .. _.__.__.___ 232 211 224 216 248 272 249 261 259 252 247 224 234 225
Manufactured tobacco_........_._ 79 79 81 78 85 86 80 91 93 86 85 73 75 80
Paper and Printing:
Newsprint produetion__.___._____ 62 61 61 64 66 64 62 61 64 63 63 65
Newsprint consumption___.._____ 120 126 131 139 131 131 112 116 139 146 140 144
Petroleum Refining . eeeeee o __._ 206 202 201 208 211 215 21 217 221 233 229 222
oline__.... - 262 266 256 265 269 276 273 280 284 206 293 280
Kerosene. - 115 115 119 121 119 113 108 116 121 124 117 117
Fuel oil__. - 146 138 140 143 143 144 139 140 148 155 150 150
Lubricating oil ... ___.._____.__ 106 117 111 116 119 121 115 128 123 149 141 145
Rubber Tires and Tubes ... __ _______ r108 *106 114 104 102 112 111 122 123 126 118 110
Tires, pneumatic. 112 r111 119 108 106 117 116 127 128 131 122 115
Inner tubes.coocvvooocicooLo 76 72 76 73 68 77 77 84 86 90 84 73
Minerals—Total_.._.___. ... _ ... 106 106 102 88 97 106 107 96 123 132 127 113 120 »116
Bituminous coal ... ... __. 84 r84 77 26 40 63 68 75 90 104 102 88 101 793
Anthracite._ _.__ 74 66 50 83 73 51 44 53 72 74 62 58 81 »54
Petroleum, crud 164 166 171 174 177 173 178 129 179 183 185 184 181 7189
Iromore. .. o] mmece e e e 82 132 150 159 187 218 b8 {1 O U, FR
Zinc. . 94 93 96 94 90 87 84 87 93 106 117 123 121 124
Lead. 71 75 70 70 80 71 65 68 67 72 86 79 88 81
Bilver. . e 86 108 94 102 69 105 59 78 98 20 98 106 90 .. __
» Preliminary. r Revised

1 Revised figures, 1939: leather and

ApPrIL 1940

prohucts, 115; boots and shoes, 129; rubber tires and tubes, 112,

Note.—Descriptive material and tables giving back figures may be obtained upon request from the Division of Research and Statistics. Series
on shipbuilding, silk-loom sctivity, and on production of book paper, wrapping paper, fine paper, boxboard, mechanical wood pulp, chemical wood
pulp, paper boxes, and lumber, included in the total index, are withheld from publication pending revision.
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FACTORY EMPLOYMENT, BY INDUSTRIES
(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923~25 average=100]

1939 1940
Industry and group
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan. | Feb,
Total 04.6| 943 940 93.8 03.3] 943 05.3 959 97.5 101.2| 103.4] 104.5 103.9| 102.2
Durable %oods ................ 84.4) 84.2 837 83.9 829 839 847 85.3 88.9 4. 97.3] 100.0f 99.7] 97.5
Nondurable g00ds . cecaeeea- - 104.4| 103.9| 103.8{ 103.3| 103.3| 104.2] 105.3( 105.9] 105.7| 107.6 109.2| 108.9| 108.0| 106.6
Iron, Steel, Products 90.7) 90.4] 90.7 90.5| 89.6/ 90.3] 90.6| 92.5 96.4/ 1059 110.8 112.1] 110.4] 107.1
Blast furnaces, steel works__._____ 95 94 04 95 94 96 96 97 | 11 115 122 | 124 122 | 17
Bolts, nuts, washers, rivets .| 96 96 97 94 93 93 94 98 102 113 118 120 117 113
Cast-iron pipe..._co.._ | 72 73 73 73 73 71 72 73 74 77 79 79 75 78
Cutlery, edge tools...___________ 90 89 90 90 86 91 91 94 97 102 107 109 107 103
Forgings 54 55 54 55 56 54 56 56 59 66 70 72 72 71
Hardware 89 87 87 84 80 72 70 78 95 99 108 106 103 100
Plumbers’ supplies.__..___.__..___ 74 74 74 74 75 76 77 78 80 81 83 85 83 81
Stamped, enameled ware. 144 143 147 144 142 147 147 157 159 162 166 166 160 162
Steam, hot-water heating._ .- _.___ 74 74 75 75 74 75 78 79 80 84 86 87 86 85
Stoves_______.___.___ 82 84 86 84 85 86 89 88 86 90 91 93 93 91
Structural, ornamental...._..._.._ 63 66 67 87 67 66 67 69 71 75 76 76 75 75
Tin cans, tinware___.__._______.__ 94 95 95 96 95 95 95 08 97 103 r103 r100 101 100
Tools. 83 84 84 84 84 84 81 85 87 91 94 96 96 96
WireWOrK. e e ccacceoccccamcamnee 154 152 151 148 142 135 128 121 149 164 171 176 172 162
Machinery 02.3] 94.0] 94.8 9049 9044 954 961 97.3 90.8 1057 110.6] 112.9] 113.4| 113.4
Agricultural implements______.___ 114 123 124 122 119 118 115 121 123 125 128 131 133 137
Cash registers, ete....- .| 132 131 131 127 126 128 127 126 127 126 127 129 127 128
Electrical machinery. - 84 85 86 87 86 87 87 88 92 97 100 103 103 102
Engines, turbines, ete..___________ 92 91 91 91 93 95 95 97 99 108 118 124 133 134
Foundry, machine-shop products_.| 80 81 82 82 81 83 83 85 86 91 95 97 98 97
Machine t001S. oo ocoooooaooo 128 132 134 138 140 144 149 146 155 170 183 191 197 204
Radios, phonographs._ .| 126 129 130 124 121 122 131 126 129 145 160 153 143 142
Textile machinery . | 69 7 72 73 78 75 77 78 78 81 85 86 86 85
TypewWriters. . ceoeeeoooocooooo 127 128 129 129 126 128 122 119 122 123 125 125 123 119
Transportation Equipment-...._._.._. 94.1) 92.91 912! 0L 87. 88 90,0/ 883 99.5| 105.6( 101.3| r112.6) 113.1] 111.4
Afreraft.._..__...._ .| 900 966 968 1,075 1,160 |1,267 (1,385 |[1,414 ({1,512 (1,605 11,767 (1,905 (2,050 [2,055
Automobiles. ... .| 102 98 97 96 89 89 90 88 102 108 100 112 111 108
Cars, electric-, steam-railroa | 36 38 36 34 34 33 32 31 34 42 48 53 57 61
Locomotives oo oemomomeoooaoaoo 19 17 16 18 21 25 28 20 28 25 26 28 30 30
Shipbuilding 106 | 113 | 111 | 112 | 118 | 127 | 128 | 125 | 128 | 132 | 133 | 139 | 140 | 145
Nonferrous Metals, Products......___._ 03.3| 93.4] 93.4 03.2 92.8 928 946 906.2] 99.2f 107.0{f 110.1] 111.3| 111.6 107.4
Aluminum 131 135 140 143 142 145 153 157 152 166 172 170 172 170
Brass, bronze, COpper. -teeececn-o. 105 104 104 103 104 105 106 109 115 130 137 138 137 128
Clocks, watches 84 84 84 85 84 82 84 85 85 87 88 89 92 92
Jewelry 90 91 92 93 90 91 94 95 91 92 95 96 95 94
Lighting equipment . _...._____.__ 86 84 80 77 76 73 75 77 88 95 89 95 95 88
8ilverware, plated ware 68 68 69 68 68 68 70 70 7 70 72 74 74 71
Smelting, refining. ..o .- 78 78 77 78 77 77 76 75 77 83 85 86 87 87
Lumber, Products . ccceeeeecemeaeooo 65.7| 65.1] 63.2] 64.2( 64.8 653 66.0| 66.4] 67.4] 69.4] 722 724 720 70.0
Furniture...___ ) 85 85 85 84 85 86 86 87 89 93 93 94 91
Lumber, millwork. - 68 57 56 57 56 59 59 60 61 63 64 64 65 63
Lumber, sawmills..__.ocoo oo . 60 59 56 57 59 59 60 60 61 63 66 66 65 63
Stone, Clay, Glass Products...ocoee._ 79.6| 77.4) 774 779 75.4] 7.5 8.4 781 +79.0 819/ 850 854 858 80.8
Brick, tile, terra cotta..cooo.oo___ 61 50 58 68 55 57 58 57 50 61 64 65 66 61
Cement - oo 64 66 66 67 63 66 67 67 66 68 70 71 68 66
[ T N, 100 95 95 97 96 98 98 99 100 106 109 109 111 102
Marble, granite, slate_........_... 49 48 53 53 52 50 51 50 48 49 49 50 46 48
) 5177 o R 87 86 85 84 84 87 88 87 86 90 93 94 95 93
Textiles, Products 101.9{ 101.8 101.0] 99.6| 99.8( 101.2| 104.1| 104.9 103.6( 106.2( r107.8] 106.1] 104.7] 102.8
Fab; 9.0 9L7 9LO| 90.2( 91.0] 020 94.5 954 941 97.8( 99.9] 97.1] 953 93.4
78 77 77 77 74 73 74 76 78 83 85 84 85 83
Cotton goods 85 86 85 85 85 86 80 01 91 94 96 95 94 93
Cotton small wares. .. 82 82 80 78 80 79 83 84 868 91 92 91 88 83
Dyeing, finishing textiles. 122 | 122 | 122 | 121 | 124 | 120 | 128 | 129 | 129 | 133 | 132 | 131 127 [ 124
Hats, fur-felt. 90 90 87 86 84 89 93 90 87 86 90 92 91 90
Hosiery 153 153 1564 154 1563 152 154 156 149 151 151 146 145 145
Kngtted outerwear. 64 68 70 67 68 72 75 80 75 76 75 68 62 68
Knitted underwear 72 71 70 70 73 74 77 79 78 79 80 79 80 77
Kmtted cloth.. 134 134 134 133 128 138 138 140 140 148 155 146 144 136
8ilk, rayon goods. ... 64 64 65 65 66 63 63 62 61 656 67 64 62 58
Woolen, worsted good: --| 88 84 81 i 81 86 89 85 83 90 95 89 85 81
WWIDS apparel,. _| 119.5| 120.2| 119.2) 116.4] 115.2] 117.5f 121.1 121.4] 120.4] 120.4{ r120.4] 121.6| 121.2| 119.3
Cloth}ng, nen 5. -] 103 104 104 103 102 104 107 107 106 107 108 112 110 106
Clothing, women’s...._._.....____ 171 | 173 { 171 | 185 | 161 | 160 | 174 | 174 | 172 | 171 | 171 | 171 | 167 | 169
Corsets, allied garments...._.._.... 107 | 107 | 107 | 100 | 111 { 114 | 115 | 117 | 16 § u7 | w7 { 17 | 17 | 14
Men’s furnishings......c......____ 132 | 136 | 132 | 128 | 125 | 120 | 135 | 140 | 136 | 138 | 127 | 122 | 120 [ 121
Millinery. 79 84 8¢ 81 80 74 73 77 80 80 74 75 79 83
8hirts, collars_. ... ___.____ 130 | 123 | 121 | 119 | 120 | 120 | 123 | 121 | 121 | 121 123 | r123 | 132 [ 124
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Factory Employment (Adjusted)—Continued

[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937, 1923-25 average=100)

1939 1940

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

Leather, Manufactures 98.9| 99.0] 99.2| 97.7| 9037 97.1| 98.7 97.4| 96.8 97.4f 99.1] 06.9] 97.3] 95.3
Boots, Shoes . oo mcomcaam e 98 98 98 97 92 96 98 96 95 96 98 96 96 94
Leather. 87 87 86 85 84 86 87 87 87 88 88 86 87 85

Food, Products. 1288 125.7| 127.3| 127.0| 128.4| 120.4] 127.9| 129.7) 128.1] 126.9| +129.6| *131.4] 130.7| 130.4
Baking . 144 144 144 144 146 147 147 146 146 146 145 145 144 144
Beverages. --| 276 275 270 270 272 276 269 269 269 271 279 285 280 278
Butter. | 98 94 94 95 96 95 95 96 95 95 97 97 96 97
Canning, preserving. .o cooocov-- 150 143 158 157 159 162 150 160 147 137 | r150 | r154 149 154
Confectionery 84 83 82 81 81 80 82 86 82 82 86 86 85 86
Flour 79 77 78 77 80 81 81 79 82 80 7 79 80 80
Ice cream - g 79 78 78 78 7 77 76 75 76 78 79 79 78 79
Slaughtering, meat packing.__.... 08 96 26 96 98 100 101 101 102 103 106 108 108 107
Sugar, beet . __._._... 212 120 107 103 107 104 99 1056 131 107 105 118 158 120
Sugar refining, ¢an6 oo cecocaa-- 96 93 96 102 87 89 94 26 90 100 95 98 94 93

Tobacco Manufactures. . ouueeeeenan- 66.9f 64.8| 61.4] 64.5 651) 655 6567 652 64.4] 63.5 63.1] 64.7, 64.2] 627
Tobacco, snuff 61 61 62 63 62 62 61 62 62 62 60 60 62 60
Cigars, Cigarettes. . coeoaeee ueeaa- 67 65 62 65 65 66 66 66 65 64 63 65 65 63

Paper, Printing. .o ceoeeeeccaiaeee 11L0f 111 114 UL5 1115 1111 1118 112.0 1128 1150 1157 116.4] 1154] 114.8

Boxes, paper.
Paper, pulp___.
Book, job printing.._____

Newspaper, periodical printing. -

IR
-
=3
=1
g
g
o
©
©«
=3
=
=]
=
=3
®©
-
=3
=3
=
1=
_
=
=3
]
=
1=
=]

Chemicals, Petroleum, and Coal

Products. 113.6] 112.9| 113.4] 114.2| 114.4| 118.1} 113.7| 111,9{ 116.4| 119.9( r121. 3| r121. 9| 121.4] 120.6
Petroleum refining 119 119 119 118 119 120 121 122 122 122 123 122 122 122

Other than petroleum.______._.____. 112.3] 111. 4| 112.2| 113.3| 113.4] 111.4] 111.9] 109.4] 115.2] 110.4( r120.8} r121.8] 121.3| 120.3
Chemicals. .o oo_o..... 119 120 120 118 117 117 115 119 122 132 137 138 138 137
Cottonseed oil, cake, meal . 97 103 110 85 81 92 98 91 91 92 91
Druggists’ preparations. . 109 107 108 109 111 112 114 112 | 112 113 114 116 119 118
Explosives. oo ccecacaann 86 86 86 86 87 90 92 93 98 102 104 106 104 108
Fertilizers 103 97 98 110 1156 107 106 103 111 109 106 111 105 99
Paints, varnishes_ .._.___..__.__.. 119 118 120 121 119 120 122 126 123 125 126 126 127 125
Rayon, allied products....____.... 297 301 299 309 302 205 298 254 297 309 310 311 310 309
Soap 81 80 79 8 79 80 84 87 87 87 86 87 86 84

Rubber Product ... cococeeue_ oo 81.4/ 81.4| 82.2| 8.3 8.1 80.8 79.7f 83.6 86.1 91.2( r93.0] 92.4] 90.2] 88.1
Rubber boots, shoes. .__. 58 60 60 60 61 59 47 58 58 60 61 61 59 57
Rubber tires, inner tubes. . 67 66 67 67 67 66 67 68 70 74 75 75 74 73
Rubber goods, other. ..._......... 133 133 134 131 129 131 134 138 144 154 159 157 152 145

r Revised
Norte.—Figures for February 1940 are preliminary. For description and back data see the BULLETIN for October 1938, pages 835-866, and
for October 1939, pages 878-887. Underlying figures are for payroll period ending nearest middle of month.
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES

(Without Seasonal Adjustment)

{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937.

1923-25 average=100]

Factory employment

Factory payrolls

Industry and gronp 1939 1940 1939 1940
Jan. | Feb. | Oct. | Nov. | Dec. | Jan. | Feb. | Jan. | Feb. | Oct. | Nov. | Dec. | Jan, | Feb.
Total ... . .. 92.2] 903.6; 103.6f 103.8f 104.1 101.5 101.4] 83.7] 86.0| 1016 101.6[ r103.7 98.3| 97.8
Durable goods____ 82.3) 83.3; 96.1) 98.2! r100.0| 97.4| 96.6] v6.0] 77.7| 99.6] 100.9| r104,6| 98.2| 96.7
Nondurable goods 101.7| 103.5| 110.8 109.2| r108.0] 105.3] 106.0] 92.4; 953/ 103.9| 102.4| 102.8 98.5 99.0
Iron, Steel, Products_.____...._.._.._. o| 88.8 90.0; 106.8 11i 1j 111.4/ 108.3[ 106.7| 79,5 81.7| 1121 114,7 r1153/ 106.3] 1010
Blast furnaces, steel works__ 94 95 115 122 123 121 117 85 86 124 1271 129 119 110
Bolts, nuts, washers, rivets. | 96 97 113 118 120 117 114 99 105 138 142 | r144 124 127
Cast-iron pipe.._......._ - 71 71 77 77 78 74 76 56 59 71 74 72 65 68
Cutlery, edge tools__ .1 88 90 104 109 109 105 104 78 79 94 102 102 93 91
Forgings.._.___._.__ | 55 55 65 70 73 72 72 56 57 75 84 88 86 84
Hardware._..._..._._ | 89 88 100 106 106 104 101 85 82 110 119 117 109 100
Plumbers’ supplies. ... . 73 75 82 83 84 82 82 61 65 80 78 78 71 71
Stamped, enameled ware. L 142 144 164 166 166 158 163 141 144 173 17 174 160 165
Steam, hot-water heating _ 71 74 86 87 86 83 85 58 61 83 80 80 74 76
BLOVeS - oo .| 69 79 97 96 89 78 86 55 68 94 88 79 65 74
Structural, ornamental. - 61 63 76 76 75 73 72 50 53 68 67 87 63 61
Tin cans, tinware__. | 87 88 106 101 95 94 93 88 87 111 105 100 97 93
LTS 4 8 84 91 95 97 96 96 78 82 92 97 102 98 97
Wirework. ... ... ... 154 152 166 173 176 172 162 147 149 183 200 204 189 175
Machinery . ..o 91.5 93.5¢ 1066 111.0( 113 1 112.4| 112.8 86.5 90.8 111.0f 117.1] 122.1| 119.1f 119.2
Agricultural implements.__ | 116 127 118 125 131 135 141 121 141 131 141 152 156 164
Cash registers, etc.__..__ o 1381 131 126 127 128 126 128 118 121 126 129 132 129 133
Electrical machinery_. | 83 84 97 100 103 102 101 84 87 106 110 114 112 111
Engines, turbines, ete.___________. 87 90 105 110 120 125 133 96 104 129 139 157 161 172
Foundry, machine-shop products. 79 81 91 95 97 97 97 70 73 90 94 99 95 94
Machine tools__..__._._._______.__ 128 132 171 184 192 197 205 130 142 208 238 256 259 271
Radio, phonographs. _ 120 113 177 180 162 136 125 106 96 170 170 149 122 113
Textile machinery. ... 70 72 80 84 86 86 86 63 66 76 82 86 84 81
Typewriters. ... ____._......____ 127 126 124 128 127 123 118 117 121 126 126 122 111 110
Transportation Equipment_______. ___. 96.6] 906.8| 105.3] 102.9| r116.5| 1155 1155 93,2 91.6! 109.9| 71056/ r124.1] 118.3] 119.3
Aireraft .o .| 891 957 |1,556 |1,750 (1,886 (2,030 |2, 035 900 953 11,512 (1,718 1,778 |1,901 (1,884
Automobiles._._....__. R .| 106 104 108 102 118 116 114 101 97 113 106 | r128 120 120
Cars, electric-, steam-railroad _____ 32 37 41 47 52 53 60 26 31 38 40 47 47 55
Locomotives______.____.____ - 18 17 26 26 28 28 29 15 13 25 25 28 27 27
Shipbuilding_______.___._________. 105 110 134 133 139 138 143 110 116 144 141 153 148 149
Nonferrous Metals, Products___ 91,7 93.1] 110.4| 113.5| 112.9| 109.7| 107.0f 81.7| 853 113.6| 115.4| 116.5| 1087 103.2
Aluminum..____... ... 130 136 168 174 170 170 171 139 148 191 196 197 192 194
Brass, bronze, copper.____ 104 104 131 137 138 136 128 97 100 154 157 159 150 136
Clocks, watches___._._____ 83 84 90 93 93 91 92 77 84 99 100 97 93 95
Jewelry___.__ . 84 89 107 107 99 89 01 69 73 93 91 87 73 69
Lighting equipment ______ 84 83 98 93 98 93 87 65 69 82 78 85 74 70
Silverware, plated ware. .| 66 68 73 76 77 72 71 56 60 71 75 76 61 59
Smelting, refining..._____._______._. 78 77 84 86 87 87 87 74 73 81 85 88 87 86
Lumber, Produets ... ... ____ 61.4) 62.0 72.4) 73.0] L1 67.3] 66.77 517 527 68.7] 688 652 588 59.8
Furniture._.._........_. 81 83 95 97 95 90 89 64 70 85 86 86 75 77
Lumber, millwork._ 55 56 64 64 64 62 61 42 43 52 53 52 47 47
Lumber, sawmills._____.____._____ 55 55 66 66 63 60 59 46 44 62 61 55 51 52
Stone, Clay, Glass Products_..._______. 71.9] 721 84.8 855 83.6f 77.7| 754 60.4| 61.6|] 80.3 78.9| 76.4] 66.9] 654
Brick, tile, terra cotta__. | 53 52 65 65 63 57 53 40 39 57 54 52 43 39
Cement.___. . 54 55 72 70 66 58 55 46 48 71 67 63 51 48
Glass . 95 95 107 109 109 106 102 97 98 121 i21 119 113 108
Marble, granite, slate___ | 4t 43 51 50 49 39 42 28 29 39 39 35 24 29
Pottery. ool 85 86 92 95 95 92 93 73 79 87 89 90 81 86
Tezxtiles, Produects ... _..._...__...___ 100.9| 104.6| 108.3| 107.9{ 105.8 103.7| 105.6] 83.2| 90.3] 93.7| 92.9] 91.8 87.6 9611
Fabries. .oooooeooooo_. o] 92.8) 94.1] 98.8/ 100.9 987 96.1 958 80.1f 82.5 880 9L7[ 89.5| 84.8 84.2
Carpets, rugs._......____ 4 75 71 83 85 84 82 82 61 64 75 76 76 72 71
Cotton goods...___._.__ | 87 88 94 97 97 96 96 75 76 84 91 92 89 . 88
Cotton small wares____. 82 84 92 93 91 88 85 77 80 89 90 87 81 76
Dyeing, finishing textile: Jlo124 128 133 134 133 130 130 106 112 116 115 116 110 108
Hats, fur-felt___..._..___ | 90 92 86 88 91 91 91 79 81 61 73 89 85 84
Hosiery. - .coo.coeaeoe -l 1581 154 154 155 148 144 146 161 169 174 170 159 146 151
Knitted outerwear.__. .| 61 68 82 78 65 59 68 48 56 70 64 50 47 57
Knitted underwear. _. .y 68 71 80 81 79 75 77 58 63 74 75 72 66 69
Knitted cloth___._____ -} 130 135 152 154 144 140 137 107 109 132 131 116 112 107
Silk, rayon goods. _._.__ | 66 67 67 68 65 63 60 53 56 57 60 57 53 51
Woolen, worsted goods. | 89 88 91 95 91 87 85 75 74 77 82 78 73 71
Wearing apparel.____.__. J| 114.4| 123.9| 124,7( 118.7/ 116.9| 116.1} 123.0/ 83.9] 99.6{ 98.7| 89.2| r90.2| 87.4f 98.8
Clothing, men’s___ | 99 107 109 105 105 106 109 71 83 83 76 80 80 85
Clothing, women’s_.__ _| 166 180 178 168 165 162 176 115 139 133 116 117 113 132
Corsets, allied garments _ 106 108 118 117 116 115 115 106 114 127 122 r119 110 117
Men’s furnishings. ... _l 122 137 144 137 129 112 121 99 122 143 139 126 95 113
Millinery......__. 079 91 82 67 66 | 79 89 62 79 62 49 47 59 78
Shirts, collars......._.___.._..__.. 117 123 127 128 | r123 120 124 90 100 116 | 118 111 98 108
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Factory Employment and Payrolls—Continued

[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100}

Factory employment Factory payrolls
Industry and group 1939 1940 1939 1940
Jan Feb. | Oct. | Nov. | Dec. | Jan. | Feb. | Jan. | Feb. | Oct. | Nov. | Dec. | Jan. | Feb.
Leather, Manufactures_.____._____.____ 99.0| 103.0y 96.2| 9L9f 03.2| 97.4] 99.1f 83.0f 89.5 76.5f 7L1 75.4f 82.3] 823
oots, shoes BRI ) 102 94 89 91 96 98 80 88 71 65 70 79 80
Leather .. .. 87 88 88 88 87 87 87 86 87 88 87 87 86 84
Food, Products. . .._......_.__._..__. 116.9] 114.2| 137.7| r129.8| r126.0] 119.5| 118.4| 113.1j 110.0| 130.0| r125.3| 124.4] 117.1] 115.4
Baking.___________. _| 141 142 148 147 145 141 142 130 130 137 137 134 131 132
Beverages......__.... S| 281 252 271 261 261 255 255 273 274 309 | 294 299 279 284
Butter_.___..________ 90 87 95 94 93 90 89 76 75 82 79 78 75 76
Canning, preserving Jlo92 84 182 | n21 101 91 91 76 76 156 101 89 81 78
Confectionery_.__.__ -l 82 81 97 98 83 84 7 77 96 96 100 81 81
Flour___..__.__ A 78 i 82 78 79 79 79 72 69 83 71 72 73 74
Icecream. . .. ... 66 66 73 69 68 67 56 56 62 58 57 56 57
Slaughtering, meat packing . 101 96 103 108 112 112 107 108 99 108 113 122 119 109
Sugar, beet_________ o9 44 287 287 | r192 45 79 51 245 | 7283 r174 63 53
Sugar refining, cane__.._._._____.__. 92 92 101 94 95 90 93 77 74 87 77 76 73 78
Tobacco Manufactures..__.....__.._.__. 60.5 63.7 66.7] 66.4 658 59.0/ 6L7| 5131 527 63.4f 629 623 529 540
Tobacco, snuff____ 4 62 63 62 61 61 64 62 66 63 71 68 67 68 | 70
Cigars, ecigarettes ... ___._..__.__ 60 64 67 67 66 58 62 49 51 62 62 62 51 52
_______________________ 110.6| 111.0| 116.5 117.5( 118.5 1151 134.7) 103.2] 103.6| 113.8] 114.2| 116.8| 110.0| 108.8
.| 107 108 128 129 125 116 114 111 115 151 145 137 121 119
-] 106 106 114 115 115 114 113 103 105 126 125 123 118 117
Book, job printing.__. - 102 100 101 104 103 101 88 85 84 89 94 92 87
Newspaper, periodical printing .__| 113 114 117 117 119 1i4 116 104 105 110 109 115 106 108
Chemicals, Petroleum, and Coaly
Products - i ecmeanl 113.20 113.4 122.3] #122.6) 122.3| 121.0| 121.0f -118.8| 118.9; 133.3] r133.1| 7133.4| 131.0 1313
Petroleum refining__ | 118 118 123 124 122 122 121 135 133 140 138 138 134 135
Other than petroleum. J| 112.0f 112.4 122.2} *122.3] r122.3] 120.9| 121.1] 113.9( 114.8| 1312 r131. 6 132.0| 130.3] 130.2
Chemicals_ ____.._.___.__ . us 118 134 138 138 136 135 130 132 158 r162 162 160 158
Cottonseed oil, cake, meal._ | 109 98 139 120 115 103 101 88 77 120 115 110 99 93
Druggists’ preparations_._ _| 109 109 117 118 119 119 120 118 118 133 131 132 129 131
Explosives...__.______.__.._. 4 86 84 104 106 108 104 106 95 - 97 125 128 129 121 128
Fertilizer: e . 103 107 99 92 102 105 109 75 75 80 76 82 83 83
Paints, varnishes..._. o7 117 125 125 124 124 123 115 118 135 132 131 129 129
Rayon, allied products.. -| 300 306 310 313 312 314 313 283 1 .288 303 310 314 320 321
16%: « S 79 80 90 89 85 84 84 95 95 109 104 102 100 100
Rubber Products. ... .......__.__.__.. 81.3| 8L5| 924/ 93.9 93.0 900.0f 88.2 822 8.0 101.9° 99.8( 100.5| 94.1] 88.3
Rubber boots, shoes. _____ 58 59 62 62 63 59 57 57 58 64 67 66 56 53
Rubber tires, inner tubes. 467 66 74 75 75 74 73 74 71 91 86 90 86 80
Rubber goods, other - .__.__.._____ 132 134 158 161 157 150 146 123 125 161 163 165 145 136

r Re.vised.

NoTe.—Figures for February 1940 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures
are for payroll period ending nearest middle of month.

HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES
{Compiled by the Bureau of Labor Statistics]

Average hours worked per week

Average hourly earnings (cents per hour)

Industry group 1938 1939 1940 | 1938 1939 1940
Dee Jan. | Sept. | Oct. | Nov. | Dec. | Jan. | Dec. Jan. | Sept. { Oct. | Nov. { Dec. | Jan.
Total oo 37.3| 36.6| 38.0| 39.1| 38.5| 38.6| 37.4| 64.2 | 64.4| 63.8| 64.6| 653 | 66.2 66.3
Durable goods_ ..o _.___________. 37.1| 3.1 38.2| 40.2| 39.6! 39.6 | 381 | 70.9| 7.0 70.9| 7L3 | 7L5| 72.7 72.7
Iron, Steel, Products__.______.____ 356 | 34.8| 37.0| 40.3 | 39.6 | 39.4( 37.6 | 75.7| 755 76.1| 76.4| 76.7] 77.2 76.6
Machinery. .........._.. | 37.4) 36.6| 39.1) 40.6 | 40.9| 41.3 ] 40.4 | 721 | 72.4| 722 | V21| 72.3| 73.2 73.5
Transportation Equipment. .| 36.4) 35.0| 37.3| 3.1 37.6 | 38.5] 37.4| 9.1 89.8| 89.5| 89.1| 886} 90.1 89.4
Nonferrous Metals, Products_....} 38.6 | 37.3 | 39.9( 414} 410 40.9{ 39.2| 670 66.7| 67.4; 69.1| 69.0| 70.3 70.1
Lumber, Products...________ | 38.9 379 39.3| 40.9| 39.7| 38.6| 36.9| 49.2 | 49.0| 50.1§ 50.2| 5L4| 513 51.2
Stone, Clay, (Hass Products. ... 36.9 ] 351) 37.0| 39.2| 37.9| 37.5| 351 | 64.9| 65.1 [ 64.7| 654 | 657 | 66.0 66.4
Nondurable goods.__.__....._.___..__._. 37.51 37.0{ 37.8 38.2| 37.6| 37.7| 369 | 589 59.2; 58.3} 59.0) 59.9 60.5 60.7
Textiles, Produets..________.__._. 35.8| 35.0| 35.5| 36.7| 36.1| 359 | 34.8( 48.0 | 484 | 48.2 | 486 49.3 | 49.7 49.9
abries. ......_. .| 87.2| 8.5} 370 37.8| 37.4| 37.2| 36.0| 46.0 | 46.1 | 46.1 | 46.4 ] 47.7 | 47.9 48.1
‘Wearing apparel. . o1 332 323 | 328| 34.5) 33.7| 33.5) 324 520 | 527 5L.9| 527 6525} 53.3 53.3
Leather, Manufactures. .| 36.3| 381 | 3¢.8| 353 | 33.8| 357 31.2 | 52.6 | 52.5| 53.2| 53.2| 83.9| B3.7 53.4
Food, Products.._.__. .| 40.51 40.0 ) 416 | 40.5( 40.1) 40.5[ 39.7{ 6L.7| 628 585 | 60.8| 625 63.3 64,1
Tobacco Manufactures. 1 860 321 36.9] 37.0 36.6| 358 | 33.3| 46.9| 481 ] 47.5) 47.4| 479 489 49.6
Paper. Printing. ..-| 38.7] 37.8) 39.0| 39.7| 39.5] 39.4| 38.1| 77.0| 76.8| 77.4| V7.3 | 74| 783 78.4
Chemicals, Petroleum, and Coal
Products._.._._..___._ 38.2( 38.2| 388 39.8| 389 39.0| 384 73.9| 741 | 741 73.8| 751 | 751 75.6
Petroleum refining. 36.4] 3661 35.6) 36.9| 360 36.4| 355 97.4| 98.0; 96.9| 97.4| 97.2| 97.2 97.4
Other than petroleum rei 38.8| 38.8| 39.9| 40.8| 39.8 39.8| 39.4| 654! 653 65.8| 657 | 67.4| 67.5 68.0
Rubber Produets......._..._.__._. 37.4| 36.0| 37.6( 39.2| 38.0| 381 ( 36.6| 76.5| 77.0| 76.8] 76.9| 76.8 | 77.6 77.6
APRIL 1940 345



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

Nonresidential building :
Residential Public works
Total building and gblio
Month Factories Commercisl Educational 1 Other ! utilities
1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 1939 1940
7.1 12.9 17.3 15.9 3.7 28.9
9.5 15.4 13.5 20.2 21.8 4.7
13,0 jomeeeao . 27.6 - 39.8
17.6 oo . 21.1 - 34.8
13.0 t_____.. . 16. 4 - 27.8
15.8 3 12.5 - 37.8
17.4 (.. A 19.4 - 28.7
10.4 |oeoo 21.1 |[. 13.8 | 246
20.7 oo 26.6 |. 10.1 o249
16.8 foeeomae 22.6 |- 9.5 1o23.8
18.5 | .o.o_ 20.4 |. 9.7 - 29.2
15,3 |ocecae 174 | _____ Ay A PO 17.4
1,334.3 oo ... 174.8 |.._____ 246.9 |___.__._ 201.4 342.5

t Not strietly comparable with data for earlier years due to changes in classification.

CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING
{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.}

Total Publicly-financed ! Privately-financed !
Month

1935 | 1936 | 1937 | 1038 | 1939 | 1940 || 1935 | 1936 | 1937 | 1938 } 1939 | 1940 | 1935 | 1936 ; 1937 | 1938 | 1939 | 1940
100 | 215 243 | 192 | 252 | 196 85| 149 ] 112 | 118 | 148 93 45 66 | 130 75 104 104
75| 140 | 188 119 220 38 79 69 51| 111 |._.... 37 62| 119 68 109 ...
123 199 1 231 227 301 68 9% 66 95 | 128 551 103 1856 132 173 .-
124 | 236 | 270 { 222 | 330 53| 108 T4 991 160 (... 71| 130 | 195 | 123 170} ...
127 | 216 | 244 | 283 308 47 94 93 144 | 135 4{..___. 80 | 122 ) 151 139 174)_._._
148 | 233 ] 318 | 251 | 288 64 116 137 | 108 | 128 84| 116 ] 180 | 143 161 .
150 | 295 | 322 240 | 300 67| 153 131 98 | 137 931 141 191 | 142 163} ...
gus! 169 | 275 | 281 | 313 313 92| 163] 104 171 158 76 | 122 178 | 142 164 ___.
Beptember_._.________.__ 167 | 234 | 207} 301 | 323 97 | 118 80 | 160 | 144 701 19| 127 | 141 179) oo
October... ... _..__ 21| 226 { 202 | 358 | 262 114 101 78 | 203 92 87 | 125 | 124 | 154 170} ...
November_ ... . ...._. 188 | 208 { 198 | 303 | 300 118 89 93| 179 ] 144 70| 119 | 106 | 123 156|..-.-
December. 264 | 200 | 209 389 | 354 196 82| 15| 279 225 68 | 117 94 [ 110 1290 ..
Year o _oieeeeooo 1,845 |2, 675 |2,913 |3,197 |3, 551 1,007 |1,334 (1,152 [1,705 |1,708 {____.__ 837 (1,341 11,761 11,492 | 1,842 _____

1 Back figures —See BULLETIN for February 1938, p. 159.

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS
g‘i%lres for 37 States east of the Rocky Mountains, as reported by the

Data for years prior to 1932 not available.

COMMERCIAL FAILURES, BY DISTRICTS
[Figures reported by Dun & (ll?»rladstreet. Amounts in thousands of

. Dodge Corporation. Value of contracts in thousands of dollars.] ollars.)
1040 1939 " Number Liabilities
F 1 istri
ederal Reserve district Feb. | Jan. | Feb, | Federal Reserve 1940 1939 1940 1939
distriet
Boston 8, 884 9, 553 15,776 Feb. Jan Feb. | Feb. | Jan Feb.
AG wus) wus) o
adelphis. 12, 12,1 8, 564
land Boston.__._._.___... 71 78 85 1,418 1,008 1,467
Olovelan - 18,590 | 24843 22,73 I};Igv;' dY(;rli . 380 | 492 435 | 5425 | 5119 4455
Richmond . oo voo oo iladelphia. ... 67 81 80 541 | 1,219 1,103
R hmond B BUS| 1998 | Cleveland.......o- 83| 65| 65| od0| 'so| 779
Chicago o 32; 405 241 378 38: 138 | Richmond.. ... 46 58 65 584 579 469
8t. LOWIS oo oo oo 15, 411 12,023 | 17,324 |Atlanta.___________ 55 67 73 622 484 679
! ghliago ............ 130 163 1g(7) 1, %g 2, ?égg 1,943
Mi 8. oo e 3,353 t. Louis ..o 6 3 615
Kanses OIty. oo oo, G002 | o1 | 1205 | Minbeapolis I B 1| 1| | |
11 ansas City......-
Deles 10,605 | 15344 1502 | e 3| 23| 34| 200 28| 333
Total (11 distriets) ..o coeoee._ 200,574 | 196,191 | 220,197 | San Franeisco._.._. 98 102 105 | 1,878 | 2,316 1,332
Total. oo o 1,042 | 1,237 1,202 | 13,472 | 15,279 13, 582

346

Bradstreet, Inc.

New series. Includes cases of discontinuances where loss to creditors
was involved even though actual legal formalities were not invoked.
Back figures, available for 1939 only, may be obtained from Dun and
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MERCHANDISE EXPORTS AND IMPORTS

{In millions of dollars]

Merchandise exports ! Merchandise imports ? Excess of exports
Month
1036 | 1937 | 1938 | 1939 ) 1940 1036 | 1937 1938 | 1938 | 1940 1936 1937 | 1938 | 1939 | 1940

199 223 289 213 240 171 178 1§ -18 118 35
182 233 262 219 278 163 158 -11 -~45 9 61
195 257 276 268 307 173 190 —4| 81 102 77
April 193 269 274 231 287 160 186 —10| -18 115 45
8y, 201 200 257 249 286 148 202 9 5 109 47
June 186 265 233 236 286 146 179 -5 =21 87 57
July. 180 268 228 230 265 141 169 —15 3 87 61
August 179 277 231 250 246 166 178 —14 31 65 75
Beptember. 221 297 246 288 233 168 182 5 63 79 107
265 333 278 332 224 178 215 52 108 100 117
226 315 252 293 223 176 236 30 92 76 57
230 323 269 368 209 171 247 -15 115 98 121

2,456 | 3,349 | 3,004 | 3,177 3,084 | 1,060 | 2,318 33 265 { 1,134 859 ..

? Preliminary.
1 Including both domestic and foreign merchandise.

2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.

Sotrce.—Buresu of Forelgn and Domestic Commerce,

Back figures.—See BULLETIN for January 1931, p. 18; July 1933, p. 431; and February 1937, p. 162.

FREIGHT-CAR LOADINGS, BY CLASSES
[Index numbers; 1923-25 average=100]

DEPARTMENT STORE SALES AND STOCKS

[Index numbers based on value figures; 1923-25 average==100]

1939 1940

Feb. | Oct. | Nov. | Dec. | Jan. | Feb.

Adjusted for seasonal variation

67 82 78 78 73
65 87 80 71 83| 68
46 95| 100 92 9 65
70 87 88 87 73 75
38 44 41 40 391 40
36 50 51 51 47 44
93| 108 | 191 | 116 114 107
75 86 89 89 86f 83

Total 62 89 83 73 72 68
Coal o eeaeeee 7% 96 87 79 95| 80
Coke. 62 95 100 | 101 106; 88
Grain and grain products...] 64 87 83 75 66] 69
Livestock 31 62 50 39 38 33
Forest products... 35 52 50 44 411 43

J (- T, 22| 160 105 29. 25! 26
Miscellaneous... 64 97 91 81 74 71
Merchandise ! 60 65 64 60 .58 59

1 In less-than-carload lots.

NoTeE.—For description and back data see pp. 522-529 of BULLETIN
for June 1037, ase(; on daily average loadings. Basic data compiled
by Association of American Railroads. Total index compiled by com-
bining indexes for classes with weights derived from revenue data of
the Interstate Commerce Commission.

APRIL 1940

Sales ! 8tocks (end of month)
Adjusted Without Adjusted Without
Month for seasonal | seasonal | for seasonal | seasonal
variation |adjustment] variation |adjustment
1939 | 1940 | 1939 | 1940 | 1939 | 1940 | 1939 | 1940
88 92 69 72 67 69 60 61
87 89 69 71 68 71 65 68
88 [coonee 82 68 69
88 |ooaeen 88 | ... 67 69
85 |ooauo- 87 66 68
86 [ceeuee 83 | ... 67 | 64 (...
86 |.oce-- 60 67 60
89 69 67 65
September._._...._ [2) N SO 97 | ... 68 {_..._. [ N .
October.......... 00 (.. 99 69 T
November. 95 (ncceee 106 71 82
December........_ 96 .. 168 |- ... 68 jooaeoe 64 ...
Year . coeuc|oonaen 2,1 I A (S I 68 (..

1 Based on daily average sales—with allowance for changes from
month to month in number of Saturdays and in number of Sundays and
holidays. Adjustment for seasonal variation makes allowance in March
and April for the eflects upon sales of changes in the date of Easter,

Back figures.—Department store sales, see BULLETIN for August
1936, p. 631, and for October 1938, p. 918; department store stocks, see
BULLETIN for March 1938, p. 232.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Index numbers of the Bureau of Labor Statistics. 1926=100}

Other commodities
All Farm
Year, month, or week | ®I | prod- | Foods :
' ' modi- Hides and ; Fuel and | Maetals 141 Chemi- | House- 4
. Textile | . v: Buildin, : Miscel-
ties uots Total || leather lighting iand metal : cals and | furnish-
products | Products [ ararials| products | materials gs |ing goods| laneous

95.3 (. 104.9 9.9 916 109.1 00.4 83.0 100. 5 95. 4 64.2 94.3 82.6
86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 89.1 92.7 7.7
73.0 64.8 74.8 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.5 75.1 64,4
65.9 51.4 60.5 7.2 80.9 64.8 66.3 79.8 77.0 72.6 75.8 62.5
74.9 65.3 70.5 78.4 86.6 72.9 13.3 86.9 86.2 76.9 8L.5 69.7
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86. 4 85.3 80.8 80.6 63.3
80.8 80.9 82.1 79.6 06, 4 C 76 76.2 87.0 86.7 80.4 817 70.5
86.3 86.4 85.5 85.3 104.6 76.3 77.8 95.7 95.2 83.9 89.7 77.8
78.6 68.5 73.6 81.7 92.8 66.7 76.6 95.7 90.3 77.68 86.8 73.3
77.1 65.3 70.4 8.3 95.6 69.7 73.1 4.4 90,5 76.5 86.3 74.8
76.9 67.2 7.5 80.2 03.1 65.9 72.8 04.4 89.8 76.7 85.4 73.3
76.9 67.2 7.5 80.2 91.9 66.1 73.0 04.3 80.6 76.3 85.2 73.5
76.7 65.8 70.2 80.4 9L 8 66.6 73.1 94.3 80.8 76.5 85.2 74.1
76.2 63.7 63.6 80.5 00.9 66.9 73.4 94.0 89.6 76.0 85.4 74. 4
76.2 63.7 68.2 80.6 016 671.5 73.9 93.5 89.5 75.9 85.5 74.2
75.8 62.4 67.8 80.2 92.3 67.3 73.0 93.2 80.5 76.7 85.6 73.8
75.4 62.8 87.5 80.2 92.5 67.6 72.8 93.2 89.7 76.0 85.6 73.4
75.0 6L.0 67.2 80.1 92.7 67.8 72.8 93.2 89.8 74.6 85.6 73.3
79.1 68.7 75.1 82.1 98.5 7.7 72.8 94.8 90.9 77.3 86.6 76.6
79.4 67.1 73.3 83.8 104.6 75.5 73.9 95.8 92.8 78.1 87.8 77.6
79.2 67.3 72.3 84.0 104.0 76.4 74.1 96.0 93.0 78.0 88.4 77.0
79.2 67.6 719 83.9 103. 78.0 72.8 96.0 93.0 78.1 88.5 77.4
79.4 69. 1 7.7 83.9 103. 6 77.9 72.7 95.8 93.4 78.1 87.9 77.7
78.7 68.7 71.1 83.2 102.4 75.4 72.4 95.3 93.2 78.1 88.2 77.3

‘Week ending—

1939— December 2_ 78.8 67.1 711 84.4 103.9 76.0 74.4 98,2 93.0 77.5 90.0 78.4
December 9. 79.0 67. 4 71.3 84.4 104.0 76.6 74.1 96.1 92.7 77.8 90.0 78. 4
December 1 78.7 66.8 711 84.1 104. 2 76.7 73.7 96.1 93.4 77.6 90.0 76.9
December 23 79.3 67.8 72.1 84.3 104. 4 77.8 73.5 96.1 93.6 78.0 80.0 77. 4
December 3t 79.4 68.5 71.9 84.4 104.1 78.6 73.4 96.1 93.1 78.1 90.1 77.7
January 6 79.5 69.6 71.8 84.2 104.0 78.3 73.3 96.0 92.9 78.0 90.1 7.5
January 1 79.5 69.5 71.8 84,3 104.1 78.1 73.3 96.0 93.2 77.8 9%.1 77.7
January 21 79.3 69.5 71. 4 84.1 103.7 77.0 73.4 96.0 93.1 71.7 90.2 77.5
January 2 79.1 69. 2 71. 4 84.0 103.9 76.7 73.4 95.7 93.7 77.6 90.2 77.4
February 3. 78.8 69. 6 717 83.6 103.0 75.3 73.3 95.6 93.1 77.5 89.5 77.1
February 10. 78.5 68.9 70.9 83.5 103.2 75.3 73.0 95. 5 93.1 77.3 89.5 77.1
February 17 78.3 68.6 70.5 83.3 103. 1 74.4 73.0 95.3 93.2 7.5 89.6 77.2
February 24 78.6 69. 4 71.0 83.3 102.7 74.2 73.0 95.3 93.0 77.7 89.5 77.2
March 2. 78.4 68.8 70.5 83.2 102.8 73.6 72.8 95.5 93.3 77.8 89.5 76.9
March 9__ 78.3 68.5 69. 9 83.1 102.4 73.3 72.8 95.5 93.3 771.5 89.6 76.8
March 16_ 78.2 68.0 70.4 83.0 102.5 73.0 72.6 95.5 93.2 77.4 89.6 76.9
March 23__________. 7.9 67.5 69.9 82.9 102,1 72.7 72.6 95. 4 93.3 77.3 89.5 76.5

1939 1940 1939 1940
Subgroups Subgroups
Feb. | Nov. | Dec. | Jan. | Feb. Feb. |Nov. [ Dec. | Jan. | Feb
Farm Products: Metals and Metal Products:
Graims.__._.._._._.__________.__._ 54.7 | 64.1 1716 | 73.5 | 72.8 Agricultural implements.... _..._. 93.2 1 93.3{93.3 | 93.4 | 93.4
Livestock and poultry_ 79.2 1 66.1 | 63.8 | 67.2 | 65.6 Farm machinery.... 94.5 1 94.6 | 94.6 | 94.6 | 94.6
Other farm produets_............. 62.9 | 68.3 | 68.4 | 68.6 | 68.9 Iron and steel____ 96.1 1 96.0 | 96.1 | 96.3 | 96.3
Foods: Motor vehicles 1_ 93.4 [ 94.7 | 94.7 | 04.7 | 94.7
Dairy produets..__._._______.__.. 71.6 | 80.1 | 8.3 | 81.9 { 80.0 Nonferrous metals___ 76.5185.1|84.6| 826 79.2
Cereal produets.... 72.7178.0 805 80.4 824 Plumbing and heating__.________ 79.2179.3179.3 1 79.3)79.1
Fruits and vegetables.__.____.___. 62.1161.2 | 63.0 | 60.3 | 58.7 || Building Materials:
Meats. 83.2171.2169.1 ] 69.9 | 68.4 Brickand tile_ ... ... _.____ 92.4 | 91.6 | 91.6 | 91.6 | 91.2
Other foods________.___.._.___._.. 61.7 | 69.2 | 66.5 { 65.8 | 66.3 Cement. .. 291.2 { 91.3 ] 91.3 | 91.4 | 901.4
Hides and Leather Products: Lumber... 92.6 | 98.3 | 97.8 | 97.6 | 97.6
Shoes. 101.1 (107.2 |107.5 |107.8 |108.2 Paint and paint materials. 80.5|84.9 | 855 | 87.2 | 86.8
Hides and skins. . 72.8 [104.3 {105.2 (102.6 | 97.0 Plumbibg and heating.__. 79.2179.3179.3 | 79.3]|79.1
Leather. ... 84.2197.8 952 | 96.0| 94.2 Structural steel__...__. 107.3 |107.3 (107.3 1107.3 {107.3
Other leather products_........... 95.3 1 99.9 (100.0 [100.0 (100.0 Other building materials......_.. 80.3 1929927 93.2(929

Textile Products: Chemicals and Drugs:

Clothing_______._.____.________.. 81.5|83.8|84.2| 845|849 Chemicals. ... oooeoao. 79.4 | 81.4 | 81.1 | 80.9 | 81.0
Cotton goods......... 63.7|74.8 1752|754 73.6 Drugs and pharmaceuticals.. 72.7 | 75.0 | 75.6 | 76.5 | 76.8
Hosiery and underwear 58.8 | 64.8 | 66.0 ; 68.4 | 64.5 Fertilizer materials 69.3 | 73.0]74.5| 740729
Silk 3 __ .. 36.8 | 56.5 | 66.0 | 61.8 | 51.6 Mixed fertilizers. ... _._..omeoo.. 73.7172.6 | 73.7 | 13.5 ] 73.7
Rayon3d .. .. ____.____ 285 29.5129.5| 20.5 | 29.5 || Housefurnishing Goods:

‘Woolen and worsted goods. 74.7 | 90.5 | 90.3 | 90.4 | 87.2 Furnishings. .. .o 80.8-(94.2 | 94.4 | 94.0 | 94.2

. Other textile produets....__.____. 64.5(83.4 (842 81.3]76.8 Furniture. . oo 80.5 | 82.3 ) 82.4 | 81.4 | 81.9

Fuel and Lighting Material: Miscellaneous:

Anthracite 79.9176.1|76.1| 78.7179.2 Auto tires and tubes. ..o ... 50.7 | 55.6 | 55.6 | 55.6 | 55.6
Bituminous coal_. 98.1(98.1|97.8 1 98.0 | 98.2 78.2|91.5|91.7 | 93.0]93.7
Coke..._.._.. 104.2 {111.2 (109.9 [109.8 [109.7 81.1 | 88.0 1 89.0 ] 89.8 | 89.5
Electricity. 82.8 | 76,5 |- oo oo |eanaan 33.7 1425|424 | 39.6 | 38.7
Gas - 81.81|82.280.4 |______|._.__ 81.2 | 86.0 | 86.6 | 87.4 | 86.6
Petroleum products. 50.7 [ 53.9 | 52.5 | 51.7 [ 50.9

1 Preliminary revision,

2 Revised series.

3 New series. )

Back figures,—For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report
for 1937 (table 87). .
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—CURRENT SERIES

Chart 1940 Chart | 1939 1640
book " by book
page Feb. Feb. Mar. ar. ar. page
21 28 6 13 20 Dec. Jan. Feb,
WEEKLY FIGURES Wednesday figures; in billions of MONTHLY FIGURES Index numbers
RESERVES, GOLD, AND dollars BUSINESS CONDITIONS 1928—25=100
CURBENCY Wholesale commodity prices: 4
Reserve bank credit—total_. 3,5 | 2.52| 2.54| 25| 25| 25| UnedSetes oo 2| w2 p4l mr
s discounted......... 5 SUS B  ENO) ) D) Farm products.. 67.6 | 601 68.7
e R L P LI TR L) R i oEsl i A
old stock.________ N 3 A 3 L3611 Other commodifies. 3 : .
Money in éireni 5,9 | 7T45| 744| 748| 7.46| 7.48|l o Othercommodities.. 8 | 891 &89 882
Treasury cash_. - 3 2. 36 2.37 2.36 2.36 2.37 France. ... 32 : ) )
Treasury deposi - 3 .60 . 56 .54 .53 .71 Germaffyh 39 1777800 | TTROCE DT
Memper bank bal - 3,6 12. 24 12.32 1 12.37 12,44 | 12.26 Industrial production 35 198 119 “Tpi09
Required reserves ... - 6 6. 61 6. 63 6.63 6. 66 6. 66 Manufacturing production: ¢
Excess reserves—total 2¢_____ 7 5. 66 5.70 5.74 579 | »5.69 otal ) 37 129 118 2108
New York City2.. - 7 3.23 3.28 3.27 3.25 3.21 Durable 6. .. ... 37 65 57 248
Chicago 2. - 7 .30 .30 .30 .30 .30 Nondurable ¢ 37 64 61 60
Reserve city banks?_ ... 7 1.37 1.37 1.39 1.46 1.42 Factory employment. ... 13 104. 1 101.5 | »101.4
Country banks?e. ... 7 .76 .75 .78 -8 2.76 l|Ractory payrolls. . ... 43 | 1037 98 3 2978
WEEELY II;reight-car loadings 15__.5., . ig gg gg gg
epartment store sales 5______
REFORTING MEMBER BANES Department store stoekss.__. 47 | 68 69 71
Total, 101 cities: —
Loa:I:s and investments. 14 22. gé 22‘ 27 %3. 36 ?i gg 23.40 ' In millions of dollars
nvestments - 14 14, 14.74 4.76 . 14.79 |l : .
_______________ 14 | s53| 853 8350| s62| g1 |Coosiuctioncontractsawarded:T 4
Adjusted demand 4 111 97 2101
deposits..___._.___.__ 15 | 19.261 19.41 | 19.34 | 19.51 | 19.25 4 23 210 155
. 8. Gov't deposn;s_.-- }g 5:%? 5: ?7) 5: 2(7) 5: g‘; 5:%2 Exp%r;sfirrtlg(iirllnlgoizs_;xports) 49 368 360 347
Dom.estlc bank balances 15 8.09 8.09 8.22 8.27 8.28 Gegeral imports T 247 249 2200
Foreign bank balances.. 15 T Wy WY T8 Excessofexports........ 49 | 121|127 | sl47
New York City: Income payments:
U. 8. Gov’t obligations... 16 4.63 4.64 4.64 4.71 4.76 otal 5 50 | 8,090 6, 090 76, 015
Other securities. . - 16 1.26 1.31 1.31 1.32 1.31 Total dﬁéli-jﬁ_s_téa """"" 50 | 6 888 6065 | 5 554
Commercial loans. - 16 1.65 1.65 1. 66 1.68 1.68 Qalaries and wage's—g 50 ,3’ 896 3 805 23,752
Brokers’ loans .- 16 .47 .46 .48 .50 .49 Other 5 50 ,2 264 2985 | »2 263
100 cities outside New York: Cash farm income: " ’
U. 8. Gov’t obligations_. 17 6.63 6.63 6. 66 6.62 6. 55 otal . 51 801 743 635
Other securities_..___.._. 17 2.17 2.16 2.16 2.17 2.17 Crops. . -TTTTTTTITITT 51 330 238 219
Commercial loans.__._._. 17 2.67 2.67 2.69 2.69 2.70 Livgst—(;c-li-a{ﬁa-i)}bh-fléfs- o 51 380 379 318
MONEY RATES AND SECURITY Averages of daily figures’; per cent Government payments... 51 o 126 o
MARKETS per annum
g  R.bank gi scountrate,N Y. 19 L (5)2 L 22 L gg L gg L gg OTHER In billions of dollars
ommercial paper 19 . . . . . .
Bankers’ acceptances....... 19 4| laa|  lsa|  las| g ||Central gold resorves: s | eal o3| 1818
U. 8. Treasury bills__ .2 .02 .02 .02 .02 02 08 mheland Tttt 8 ) 1) o
U. 8. Treasury notes. -2 . 46 .43 .42 .42 .43 8 5’71 9771 271
U. 8. Treasury bonds 21, 25 2.32 2.33 2.28 2.24 2.24 ] " 69 690 " 69
Corporate Aaa bonds. - 25 2.85 2. 86 2.85 2.85 2.84 U. 8. Gov't mterest bearing
Corporate Baa bonds. . 25 4,82 4.84 4.83 4.80 4.80 debt—total. oo 20 41.45 41. 60 41.84
Wednesday figures; in unit indicated % Zg: % 2% %g 22: gg
20 1.45 1.31 1.31
8tock prices, total 4. 27, 29 92 91 92 92 91
Industrial.... "7 08| 107] 18| 108 107 0| 462 46 4T
Pablieuii TR R w| & % B
ublic utili 27 . . -
Volume of trading? (mill, QUARTERLY FIGURES® ‘}35;, éﬂ{% %%tc
shares) _________._..._.... 29 .74 .56 .68 .76 .63 1939 1939 1939
Brokers’ loans (mill. doilars) 20 617 609 638 659 628
BUSINESS CONDITIONS Figures for weeks; in unit indicated In millions of dollars
. . - Domestic corporation security
Wholesale commodity prices: ¢ i
flmmmctiee 2| B2 By BE) | me) Yo 5| m| @ &
arm products. - 33 . X . X 5l Refrundin
Foods...onmos T s | 70| 75| €9.9| 7o.4| epe| Refunding . = 82| 60 442
st ?tl;er :ommogitles ...... 33 83.3 83.2 83.1 83.0 82.9
eel plant operations P 13 nRUM
(% of CApACILY).r—m ... 38 | 67.1| o659] o646| 647 624 or cent per @
Automobile production Customers’ rates:
(thous. cars) _.._______.__._. 102.7 100.9 103.6 105.7 103. 4 New York City_._.______ 23 2.15 2.04 1.96
Electric power production : 7 _other Nerthern and
(mill, kw. brs.) . ......... 39 2,455 | 2,479 | 2,464 | 2,460 | 2,424 Fastern cities __._.___._ 23 3.05 2.78 2.59
Total freight-car loadings 11 Southern and Western
(thous. €ars) . cceeauoaoaoan 39 595.0 | 634.4 | 621.0 | 619.0 | 619.9 eities ..o oo . 23 3.62 3.31 3.32

» Preliminary. * Revised.
1 Less than $5,000,000.

¢ Estimated.

2 Averages of dal]y figures, see footnote 3.

3 Figures are shown under the Wednesday date included in the weekly period.

4 Index numbers, 1926=100.

on following page.

NoTE.~Copies of this chart book can be obtained from the Board at a price of §0 cents each,

APRIL 1940

§ Adjusted for seasonal variation.
¢ Points in total index of manufacturing production.
7 Three-months moving average adjusted for seasonal variation.
8 Banking statistics for call report dates are shown in table
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—QUARTERLY BANKING SERIES

{In billions of dollars]
Chart 1937 1038 1939
book

June | Dec. | Mar. | June | Sept. | Dec. | Mar. | June | Oct. | Dee.
30 31 28 31

bage 29 30 2 30

All banks in the United States:
Total deposits and currency.
‘Time deposits._..._....._

10 | 57.42 | 56.83 | 56.78 | 56.74 |p57.65 (r59.12 |259.15 |p61.00 |»63.03 |»64.40
10 | 25.96 | 26.26 | 26.34 | 26.27 {»26.27 |r26.38 »26.58 |26.83 |p26,91 |#27,00

Demand deposits adjusted 10 | 25.26 | 24.05 | 24.13 | 24.39 225,10 |»26.01 |»26.01 |»27.32 |»29.10 [#30.05
Currency outside banks_____ - - 10| 5.53 | 569 | 550 | 547 »550 | »5.83 | »5.68 | »6.05 | #6,23 | 26.50
Member banks: ‘

Demand deposits adjusted 11 | 21.40 | 20.39 | 20.51 | 20.89 | 21.60 | 22,29 | 22.36 | 23.59 | 25.12 | 25.68

Time deposits
Interbank balances. _. . 3 3 3 X X 3 3 s 5 .
Loans and investments_________________________.___..__ 113274 131,75 | 31.52 | 30.72 | 31.63 | 32.07 | 32.10 | 32.60 | 33.08 | 33.94
Investments, total . 11| 18.45117.79 | 17.98 | 17.78 | 18.69 | 18.86 | 19.05 | 19.46 | 19.61 | 19,98
U. 8. Government obligations, total..
Direct obligations_..____________.

Guaranteed obligations. . . .o . 131 1.82] 1.8 ] 1.8 | 213| 230 2.34] 266 | 2.8 | 2.92| 3.14
Other securities, total 121 577 542 552 544 | 5,68 ) 564 ] 570 | 569 | 579 | 565
State and local government securities. .__._____. 131 2131 2,03 | 219} 213 230 ) 2.45| 2.55] 2.85| 276 | 2.69
Other domestic_ .__________________.___ 13| 3.40| 38.21 3.15( 3.13| 319 3.01 2.96 1 2.94 () 2.77
Foreign securities. 13 .23 18 18 .18 18 .18 .18 19 ) .19
Loans, total ———- 111 14.29 | 13.96 | 13,55 | 12.94 | 12.94 | 13.21 | 13.05 ] 13.14 | 13.47 | 13.96
Security loans, total 12 12| 437 370 3.54| 332 3.30 {2175 1.57 1.47 Q] 1.49
Brokers’ loans_ _________________________________ 13 1.54 .95 88 70 .71 .97 84 .73 (%) .79
Loans on securities (excluding brokers’ loans) ... 13| 28| 275 267 261 | 259 2.78 73 .74 (5; (]
Real estate loans . 12,13 | 2.51 2.55 1 2.56 | 2.61 2.66 | 2.72| 275 2.83 [Q 2.96
Other loans, total 12_ - 12 7.41) 7.71 ) 7.45| 7.01 6.97 |28.74 | 873 8.85 (Sg 9.51
Commereial loans 2. ... . ... 13} 666 7.00 ) 6.75| 6.40 | 6.36 |25.45 5.53 | 5.57 (5 6.12
Open-market paper 13 64 .64 61 49 .48 .44 42 .42 % .45
Loans to banks._ 13 12 .07 10 12 13 .12 10 .08 (%) 06
___________________________________________ 32,73 | 2,67} 2.8 ) 2.89

All other loans 3. -

» Preliminary.

1 Ig chgrt 12 loans to banks on securities are included in the total of “security loans” prior to June 30, 1937 and in the total of “other loans”
since that date.

2 Figures are reported on somewhat different basis beginning December 31, 1938, For detailed explanation of the changes and for estimates
on old basis as of December 31, 1938, see BULLETIN for April 1939, page 332.

% Not originally plotted in chart book. 4 Partly estimated.

§ Detailed breakdown of loans and investments now available on June and December dates only.

NUMBER OF BANKS AND BRANCHES IN UNITED STATES, 1933-1939

[Figures for 1939 are preliminary]

Member banks Nonmember banks
Branches
Other than mutual
End of year figures savings and Total
private banks
National | State Mutual | Private 2 In Outside
savings head- head-
Insured 1 Not office office
insured ! cities cities
Number of Banking Offices
6,275 1,817 9, 041 704 103
6, 705 1, 961 39,579 705 246
6,715 1,953 8, 556 1,088 698 143
6,723 2,032 8,436 1,043 693 139
6, 745 2,075 8,340 997 691 79
6, 723 2,106 8,224 958 690 73
6, 705 2,177 8, 929 4683 569
5,154 857 8,341 579 98
5, 462 980 7,693 1,108 579 241
5,386 1,001 7,728 1,046 570 138
5,325 1,051 7, 588 1,004 565 134
5, 1,081 7,449 960 563 74
5,224 1,114 7,316 917 555 68
5,187 1,175 7,172 885 551 63
1,121 960 700 125 5 2,911 1,784 1,127
1,243 981 778 126 5 3,133 1,776 1,357
1,329 952 828 42 128 5 3,284 1,754 1,
1,398 981 848 39 128 5 3,399 1,749 1, 650
1,485 994 891 37 128 5 3, 540 1,757 1,783
1,499 992 908 41 135 5 3, 580 1,743 1,837
1,518 1,002 926 44 132 6 3,628 1,738 1,890

1 Federal deposit insurance did not becoine operative until January 1, 1934. '

3 The figures for December 1934 include 140 private banks which reported to the Comptroller of the Currency under the provisions of Section
21(a) of the Banking Act of 1933, Under the provisions of the Banking Act of 1935, private banks no longer report to the Comptroller of the Cur-
rency and, accordingly, only such private banks as report to State banking departments are in the figures shown for subsequent years.

3 Separate figures not available for branches of insured and not insured banks.

¢ Comprises 51 insured banks with 24 branches and 500 uninsured banks with 108 branches. The figures for 1939 exclude one bank with 4
branches which heretofore was classified as an insured mutual savings bank but is now included with “Nonmember banks other than mutual sav-
ings and private banks.”

5 Comprises 1 insured bank with no branches and 62 uninsured banks with 6 branches.
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Tables on the following pages include the principal available statistics of current signifi-
cance relating to gold, international capital transactions of the United States, and financial
developments abroad. The data are compiled for the most part from regularly published
sources such as central and commercial bank statements and official statistical bulletins;
some data are reported to the Board directly. Figures on international capital transactions
of the United States are collected by the Federal Reserve banks from banks, bankers, brokers,
and dealers in the United States in accordance with the Treasury Regulation of November
12, 1934. Back figures may in most cases be obtained from earlier BULLETINS and from

Annual Reports of the Board of Governors for 1937 and earlier years.

Daily and monthly

press releases giving daily and monthly average foreign exchange rates will be sent without
charge to those wishing them. Other data on the following pages are not regularly released

prior to publication.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

Countries in Tripartite Accord Other countries
Total ! Switzerland
52
End of month ( United Neth- Ar- Brit-
coun- || United s Bel- al Bul- | Can-
f King- { France er- Na- gen- | Brazil) ish Chile
tries) I States | g glum?| 1onds | tional | B.I.8.| tina India | 88ria | ada
Bank
1934—December ... 21,051 || 8,238 | 1,584 | 5,445 590 573 624 4 403 8 275 19 134 29
1935—December. 21,604 1) 10,125 | 1,648 | 4,395 611 438 454 8 444 17 276 19 189 29
1936—December. 22,630 || 11,258 | 2,584 | 2,008 632 490 855 1 501 25 275 20 188 29
1937—December 23,964 || 12,760 | 2,680 | 2,564 597 930 648 5 469 32 274 24 184 30
1938— December. 25,468 i| 14,512 | 2,600 | 2,435 581 995 699 14 431 32 274 24 192 30
1939—March. .. 24,387 || 15,258 | 1,066 | 2,435 518 909 640 13 428 33 274 24 210 30
April. r24,944 | 15,791 | 1,086 | 2,574 520 834 598 14 428 34 274 24 212 30
May. 25,119 |} 15, 957 1,087 | 2,574 524 823 598 21 428 33 274 24 214 30
June... 25,270 || 16,110 | 1,067 | 2,574 540 800 598 20 428 34 274 24 213 30
July_. 25, 492 ), 1,162 | 2,574 573 769 595 18 427 34 274 24 212 30
August.__ 26,097 || 16,646 { 1,162 | 2,714 614 769 585 9 431 35 274 24 218 30
September. 25,234 || 16, 932 1} 2,714 615 752 585 5 449 36 274 24 218 30
October____ 25,303 |) 17,091 1] 2,714 611 754 579 6 449 37 274 24 212 30
November. 25,513 || 17,358 1 2,714 608 700 559 7 453 38 274 24 213 30
December - .| 25,701 |] 17, 644 1 2,714 609 690 547 7 466 38 274 24 214 30
1940—January.. 725,906 | 17, 931 1 2,714 609 690 535 10 466 238 | »274 »24 211 30
February_ .|P26, 141 | 18,177 1 2,714 609 2690 525 10 | »466 238 »274 224 213 230
Other countries~—Continued
End of
Czecho- New
month Co- Den- Ger- Hun- Mex- Nor- Po-
lombia| 519 | mark | E8YPt| manys Greece gary Italy¢ | Japan | Java ico Zea- | wav | Peru | 1o
vakia iand
1934—Dec. . ..._ 19 112 60 55 32 40 23 518 394 77 23 25 61
16 112 54 55 33 34 23 270 425 54 44 23 84
19 91 54 55 27 26 25 208 463 60 46 23 98
16 92 53 56 28 24 25 210 261 79 24 23 82
24 83 53 55 29 27 37 193 164 80 29 23 94
21 67 53 55 29 29 24 193 164 80 34 23 96
21 66 53 56 20 29 24 193 164 80 32 23 107
20 65 53 55 29 31 24 193 164 80 33 23 107
20 62 53 85 29 31 24 193 164 80 28 23 107
21 60 53 55 29 30 24 193 164 80 29 23 107
20 60 53 55 29 28 24 193 164 88 29 23 107
21 58 53 56 29 28 24 193 164 88 30 23 107
21 57 53 55 29 28 24 193 164 88 32 23 103
21 56 53 55 29 28 24 193 164 88 34 23 103
21 56 53 56 29 28 24 144 164 90 32 23 04
23 56 53 55 29 28 24 144 164 290 27 23 84
23 256 »53 255 29 228 24 144 2164 290 23 »23 284
Government gold reserves! not included
Other countries—Continued in previous figures for 52 countries
End of month 17 United
Portu- | Ruma- | South 8we- | Tur- | Uru- | Yugo- | other Endof United| i o- Bel-
gal nin | Africa | SPP10%| gen | key | guay [ slavia goun, month States Kd},,ﬁ France| gium
1934—Dec. - -
68 104 184 740 159 22 82 63| r161 1333_}303,__ §§
68 109 212 735 185 24 ' 43 r168 || 1936—Dee. . _ 3034 93
68 114 203 718 240 26 77 48 183 1| 1937—Dec. . . 31,305 81
69 120 189 718 244 29 74 51 r185 1938—Mar. 1’ 480
r .-= »
69 133 220 5265 321 29 69 67 143 June .| €44 (. . |ITTTT7C 62
69| 134| 221| 25| 332 30 68 57| ri44 Sept.... ™ -rie
69 135 218 5256 339 30 68 57 126 Nc thitd Rabhat bty Mbiiitid BN+l Rttt
69 136 218 525 344 30 68 57 126 ] R e Rt I i R
69 137 219 525 346 30 68 57 <134
69 137 219 525 348 30 68 57 135
69 148 222 525 355 30 68 87 136
69 149 234 525 357 29 68 59 131
69 150 243 525 332 29 68 59 156
69 151 254 525 333 29 68 59 <156
69 152 249 525 308 29 68 59 151
269 152 253 525 258 29 268 60 7140 Sept. - 164 [ IS S,
769 7152 2253 525 258 229 768 260 7140 Dee. .. PR PR R, 17
» Preliminary. r Revised. ¢ Corrected. t Reported at infrequent intervals or on de-
1 Dats reported monthly incomplete. For additional data see section at end of table layed basis: U. 8.—Exchange Stabilization Fund
2 Figure for Dec. 1939 officially reported and carried forward. (Special A /¢ No. 1); U, K.—Exchange Equaliza-
3 Figure for May 1939 officially reported and carried forward. tion Account; Franoe—Exchange Stabilization
4+ Figure for Dec. 1938 officially reported and carried forward through Nov. 1939; Dec. 1939 | Fund and Rentes Fund; Belgium—Treasury.
figure officially reported and carried forward. Gold in Swiss and Dutch Funds and in some
s Figure for Aug. 1, 1036, carried forward through Mar. 1938; Apr. 1938 figure officially re- | other central reserves not reported.
ported and carried Torward. 3 Figure for Mar. 1937, first date reported.
s These 17 countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian % Figure for Sept. 1937.
Congo, Bolivia, China, Danzig throu%vI Aug. 31, 1939, Ecuador, El 8alvador, Estonia, 4 First date reported.
Guatemala, Finland, Latvia, Lithuania, Morocco, and Thailand (Siam). & Transferred: from Bank to Account, $1,648,
NOTE.—For back figures and description of table see BULLETIN for June 1933, pp. 368-372, | 000,000 on Jan. 6, and $1,162,000,000 on Sept 6,
and J uly 1936 DD. 544-547; also see footnotes to table in BULLETIN for Aug. 1936, p. 667, and Dec. 1939 from Account to Bank, $26,000,000 on Mar.
1937, p. 1 and $94,000,000 on July 12, 1939.
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GOLD PRODUCTION
Outside U.8.8. R.

{In thousands of dollars]

Estim]adted Production reported monthly
Wor,
Year or month produc- Africa North and South America . Far East

tion
outside | To%®! i South | Rho- | West |Beigian| United Colom-| pite | Austra-[British
U.8.8.R. Africa | desia | Africa | Congo | States? bia lia India

$1=25-8/10 grains of gold 9/10 fine; i. e., an ounce of fine gold—820.67

382,532 | 352,287 {| 215,242 [ 11,607 | 4,297 | 2,300 | 45,651 | 39,862 | 13,463 | 2,823 683 | 8,712 | 7,508
401,088 | 365,258 || 221,526 | 11,476 | 4,995 | 2,600 | 47,248 | 43,454 | 13,813 | 3,281 428 | 9,563 | 6,785
426,424 | 386,293 || 224,863 | 11,193 | 5,524 | 3,224 | 49,527 | 55687 | 12,866 | 4,016 42 | 12,134 | 6,815
458,102 | 413,450 [; 238,931 | 12,000 | 5,902 | 3,642 | 50,626 | 62,933 | 12,070 { 5,132 788 | 14,563 | 6,782
469,257 | 411,208 |} 227,673 | 13,335 | 6,623 | 3,631 | 52,842 | 60,968 | 13,169 | 6,165 | 3,009 | 16,873 | 6,019

&1=15-5 /21 grains of gold 9/10 fine, {. e., an ounce of fine gold=4$35

794,498 | 696,218 || 385,474 | 22,578 | 11,214 | 6,148 | 89,467 | 103,224 | 22,207 | 10,438 | 5,094 | 28,568 | 11,715
823,003 | 707,288 || 366,795 | 24,264 | 12,153 | 6,549 | 108, 191 | 104,023 | 23,135 | 12,045 | 8,350 | 30,559 | 11, 223
882,533 | 751,979 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11,468
971,514 | 833,088 || 396,768 | 28,053 | 16,205 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 | 40,118 | 11,663
,041, 576 | 892,535 || 410,710 | 28,206 | 20,784 | 8,018 | 168,159 | 143,367 | 29,501 | 15,478 | 9,544 | 46,982 | 11,607
7132,856 | 957,212 || 425,649 | 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 54,264 | 11,284
905,602 |21, 018, 034 || 448, 753 |#28,084 |»28, 507 { 8,759 | 195, 208 | 178,225 (32,423 | 19,951 |»11, 267 |»55, 761 | 11,008

Canada | Mexico

100, 043 84,237 || 36,007 | 2,318 | 2,240 751 | 16,068 | 15,231 | 2,700 | 1,409 | 1,033 | 5,393 998

04, 790 80,220 || 36,188 | 2,287 | 2,230 754 | 14,980 | 14,308 | 1,762 | 1,953 655 | 4,076 940
90, 919 76,810 || 34,505 | 2,069 | 2 221 688 | 13,214 | 13,684 | 3,421 | 1,562 568 | 4,016 863
97, 687 82,717 || 37,558 | 2,202 | 2,346 767 | 14,424 | 14,498 | 2,542 | 1,752 | 1,188 | 4,492 938
94, 600 79,789 || 35,613 | 2,252 | 2,340 729 | 15320 | 14,238 | 1,733 | 1,518 830 | 4,301 912
98, 545 83,476 || 37,970 | 2,355 | 2,328 719 | 15227 | 15133 | 1,794 | 1,814 696 | 4,640 936
99, 511 83,602 || 37065 | 2360 | 2217 766 | 14,520 | 15,287 | 3,216 | 1,551 968 | 4,684 910
102, 822 87,150 || 37,952 | 2,305 | 2,395 739 | 16,150 | 15402 { 3,638 | 1,551 | 1,583 | 4 399 936
107, 257 01,415 || 38,494 | 2,431 | 2,379 731 | 16,856 | 15,722 | 6,519 | 1,735 777 | 4,849 923
106,866 | 89,929 || 37,817 | p2,441 | 2,432 705 | 19,637 | 14,752 | 2,302 | 1,808 | 1,012 | 6 140 888
107,480 | #90,800 || 38,459 | 2,453 | 2,479 | 715 21,693 | 15144 | 1,832 | 1,677 | L111| 4,302 934
103,191 { 86,826 || 38,600 | 2,380 | 2,497 686 | 17,421 | 14,818 | 1,832 | 1,873 934 | 4,881 903
101,024 | #85,200 || 38,534 | »2,450 | »2, 581 700 | 15,845 | 15,151 | »1,832 | 1,367 | 2934 | »4, 881 925

1940—January... . ... 2103, 773 286,843 || 39,777 | #2,450 | »2, 581 739 17,047 | »15,151 | »1,832 | 71,367 2934 | »4,076 890

GQold production in U. S. 8. R.: No regular Government statistics on gold production in U. 8. 8. R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production, in millions of dollars, as follows—at $20.67 per fine ounce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; at $35 per fine ounce: 1933, $95;
1934, $135; 1935, $158; 1936, $185; 1937, $180; 1938 (prehmmary), $184.

? Prellmmary * Revised.

1 Includes Philippine Islands production received in United States.

NoteE.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for March 1939 D. 227; February 1939, p. 151; June
1938, pp. 539-540; and April 1933, pp. 233-35.° For annual figures of world production back to 1873 (including Russia-U. 8. 8. R. ), see Annual Report
of Director of Mint for 1936, pp. 108-109 and 1939, p. 106. Figures for Canada beginning January 1939 are subject to official revision.

GOLD MOVEMENTS
{In thousands of dollars at approximately $35 a fine ouncs]
United States
Tot?l Net imports from or net exports (—) to:
Year or | . B
imports . it. " All

month | "o et %2‘5? France| Bl N:rt_h Swe- Sz‘zllf Can- | Mex- | Colom- Phlllll? Aus-{ South | p . | British | other

ex(po§ts don% gium | .0 q¢ den | jomq ada ico bia Islands tralia| Africa India ctogn-

- ries
19341 ____ 1,131,904 499,870{ 260,223; 8,902 94,348/ __._. 12,402| 86,829] 30,270 16,944| 12,038 1,029 12 4{ 76,820 32,304
1935_____ 1,739,019{] 315,727] 934, 243 3| 227,185 ______ 968 06,171] 13,667 10,899| 15,335| 3,498 [ PR, 75,268 46, 989
1936...._. 1,116, 58411 174,003) 573,671] 3,351 71,006 2| 7,511 72,648( 39,966] 11,911 21,513(23, 280 -] I 77,892] 39,735

1937_.... 1, 585, 503|) 891, 531]—13, 710} 90,859| 6,461 6| 54,452( 111,480) 38,482 18,397| 25,427(34,713 181} 246,464} 50, 762 ),
1938_.__._ 1,973, 569|(1, 208, 728| 81, 135} 15, 488| 163, 049{60, 146| 1,363( 76,315 36,472| 10,557] 27, 880(39, 162 401! 168, 740] 16, 159| 2 67,975
1939_.____ 3 574, 151({1, 826, 403| 3, 798[165, 122 341 618(28, 715 86,987| 612, 949| 33,610) 23,239] 35, 63674, 2560 22, 862{ 165, 605] 50, 956[3102, 404
1938
eC. . _.__ 240, 526/ 101,707) 37,395 46,185} _____| .. 731| 2,550; 2,107] 2,655 6,788 271 14,425 1,797} 422,181
156, 345| 52, 050 1,438 33,678 2! —67| 10,842 2,342 2,089 2, 754| 6,585 33| 37,819 1 5,092
223,281|| 165,377 1,400 29,256 3,840{__._____ 4,2201 2,496|___.___. 2,719! 3,953 38 5,446 175 4,360
365, 384|] 250, 042 816 987 __ 4,234] 3, 326) 4, 30: 10| 11,410 3,685 4,381
605, 797 384, 925 21 2,114 2,179 4,844 100] 5,528] 4,944} 56,972
29, 404(1 302, 667 3 2,117} 2,594 5,295 411 10,931 3,300 °©3,866
240, 430{ 128,196 2,107} 3,843 5,677 501 14,093( 2,244] 3,023
278, 636(] 177, 805 1 2,1231  3,022] 5,034 501 10,938 2,760 6,365
259,921]) 163,738 2 34, 209 2, 1201 2, 775; 5,689 521 10,9311 9,259] 4,460
326, 074)| 162, 450 86 )Y . 1, 482| 120, 837, 653| 2,102 3,047) 5,474 11 16,425 4 065 68, 541
69, 726 10, 182 2, 990 9,940 1,7941________ 3,188 8,4201 2,142| 12,497 2 703} 715,870
————— 167, 980 18, 556 28) - 8, 781( 5,113| 2,990| 65067 3,445 2,117 2, 643}12, 505 10 449) 9,487 10, 138| 16, 662
Dec...... 451,172 10,417| e |emeceee 31, 526(19, 743 5,119] 308,773 3,972| 2,116] 2,646/ 6,472 9, 885 20 101 7, 592| & 22, 812
1940
Jan..._.__ 236, 391 23, 906 S| N 30, 415/16, 601 1,208| 52,716| 2,550 3} 3,360 6,155 20,297| 37,6807 9,743 #31,698
Feb....._. 201, 422 21, 321 40 974] 16, 181/32,448] 13,931 46,866| 2,006 3 1,896| 4,241| 18,872 4,919 6,722[1031,001
¢ Corrected.

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.
2 Includes $31,822,000 from Argentina.
3 Includes $28,097,000 from China and Hong Kong; $15,719,000 from Italy; $10,953,000 from Norway; $10,077,000 from Chile.
4 Includes $17,710,000 from Argentina.
5 Includes $4,503,000 from Argentina,
¢ Includes 55 157 000 from Hong-Kong
7 Includes $6,363, 1000 from Ttaly; $4, 087 000 from Hong-Kong.
8 Includes $5 586 000 from Italy; $6 414, 1000 from N orway.
? Includes $19 527 000 from Norway, $5 452,000 from Hong-Kong.
10 Includes $5, 566 000 from Ttaly; $13, 878 000 from Norway; $5,570,000 from U. 8. 8
NOTE. —For gross import and export ﬁgures and for addntmnal wuumes see table, on p. 324,
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Gold Movements—Contlinued
{In thousands of dollars at approximately $35 a fine ounce}

United Kingdom

Net imports from or net exports (<) to:

Total
Year or 3
month nezrltrg- South
3 net Africa, Other All
eXpOrts United France Ger- Bel- |Nether- USSR Austra-| Rho- { British| British{ Swe- | Switz- | other
p_ States manyt | gium | lands { ©P|  lia desia, | India | coun- den erland | coun-
West tries tries
Africa
716,269|| —497,166| 348,190| 121,017}—13, 585; 32, 575). _______ 41,790] 335, 258| 206, 693 62,397 ... —9,123( 288,228
369, 722|| —435, 502( 142,137| —4,7261—17,476; 10, 796 931 37,981 404,295| 181,602| 32, 754|—50, 661 53, 465 14, 126
1,169,931 —276,830{ 756,215 23,202\—15,1331—21,215} _______ 26, 723| 488, 814] 128, 421 28, 067 —10, 129 3,998 37,708
,427|| —834,009| 541,187 46, 147(—21,993|—16, 5721 199, 965] 24, 165| 464,837| 66,330] 22,079 —81| —16, 596{* —55, 032
—285, 638[{—1, 050, 395] 38,809! 33,173| 348,000(—46,463; 115, 540] 27,831| 333,750, b55,744| 20,761|—89,371| 78,029 4,922
89, 580 -20, 811} —86, 137 57| 56,764/ —12,037| 28,104 2,024 40,623} 3,725 9,929 —7,673| —5,407 421
24 119 -—10,529] —997 47| 23,212 —5,750|._______ 2,490 31,516! 6,418 6, 581{—11,429| —16, 521 —920
—73,132|| 03,660 —5,726| 6,164| —258|~10,041 5665 2,102 31,192| 10,356]  3,035|—11,151 —10,498] —312
—261,143|f -—360, 016, 685 14,358 120,075 —7,498 8| 2,830 16,831 3,023] —4,750|—22,763| —21,980| ~1,955
—210,171|] —308,528| 69,604| 4,077 33,982 05 4,204| —20,792| —4,671  2,831] 1,353
—086, 508|] —105, 220 —66| 6,005 —2, 328 4, 260 618 .___ 1,017, 1,603
—66, 726 —97,371 758 2,057 —898 1, 815 53 | PR 1, 511 1,347
--36, 514 —50, 814 -3 -33 211 304 1,374| —~3,790] 704 3,762
—148, 0051 —160, 218 —68 11 396, 151 -1,101 -1 399 1,847
-1—259,984{1 —306, 839 —183) 88| 23,477 1,417) —1,148 —32| -3,845 3,618
—121, 188|! —3857, 518 —1,431 29| 176, 451 4, 805| 4—47, 875 —437| 73,394 —425
—204,077!| —287,762] —262| 4,018] 2 008 2,975\ ~145,856| —3,793| 32,921| 1,504
.| —51,591)) —127,293 —412 —38 415 2, 388 911 —2 153 ~3,318
.|—147,332|] —182,145 —330 -1 196] 8,856 3,078 697 —1, 138l =575 —14,393
—318, 511f| =-223,370| 2,691 1} —7,4911—11,275 4,606(6-114, 284| —4,966] —4,618] —8,980
Ger- . o
many Switzerland British India
Net imports from or net exports (—) to: Increase in India:
Year or Total Total Total
month net im- net net Gold
ports | imports mports | produe- In In
ornet | ormet | . i|United Neth- All et | tonin | do- | gold | In
exportst | exports (| United King- | France Bel- Ttaly | er- Ger- | other exports | India dian |earmark-| private
(=) (—) States dom gium lands | Ta0y! | coun- (p_) re- | ed for hold-
tries serves| foreign | ings 8
? account
—12, 784| —45,955| —29, 235 18,397| 19,431 2,580 —43 1, 543{—230,720] 11,223 173 ccaeeaee -219, 670
647 — 54, 858| — 181, 725(—13, 940! 25, 542 342| —9,607) 92 ,812{—161,872

—=9,127| —1,714;  39,305| 14,531 51,299| 4,600/ —2,9900 26, 368| —121, 066
—51,608 11,040) —45,061| 27,739/ —657| 6,553|—16,461| 10,609 —61,723
—1,128| 76,620 —74,375 —1,067| 11,314| 25, 125|—-32, 745 —4, 980(~—54, 696
—88, 524/-105, 104) —13,431| —2,953| 31, 466(-18,039(—-25,191| 1, 546

1938—July. .| 1,468 —8,837 —al 16,128 —14,071] —6,041| —142| 3,962/ —8,893 292 —10, 988
Aug. | —6,864] —1 338 —2| 10,464] —8382) —1, 283 —37| 3,824 —6,267 342 7,082
Sept...| —36,626] 9,024 —70 15040 418 n7| =2 024| 1,884/-10,251] -9057
Oct....| —16,134]  1,454|| —1,140 907)  —616{ —158 —38 2,551| —56 3| —7,661
Nov.._.| —10, 129 913 228 13 33| -1n7| —4 oo4] —25 31| —2, 279
Dec....| —3,765| —5,690||-.cov .. —1,854| —139] —166|....__. —2,884) —438| —209 211

1939—Jan. . . 33| —3,786 69| —680 549| —149 11—9,204] —1,274 -7 —125
Feb.._.| ~11,940 —2 112 —21| :—763 24| —213|  s6l—1,581] —97| —15/ —3,288
Mar_.| 0,999| —37,332—10,786 1,547| —1,990| —1,509| —576|—8,327(—14,830| —860| —b5, 113
Apr. .|  9,967|—162, 645||—54, 266(-104, 650| —4,805| —864| 10,819(—3,876| —2,431| —2,5673] —3,304

—2,329| —5,419] —1,609| ~73| 19,585| —718| ~1,138] 2239 —4, 202

—8, 589 93 269 6 ' —8| 725 —3,116{ —76| —2,040

—2,856 1,033] —1,153 2| 10,800]  355| —171] —244| —10,264

4,334 —1,920] —o1] 2,815 1,234 —887] —204/ —5 274

—1,506 —1,030)-._..__. =1 =2 so| -—243) 1| —5213

—~2,855| —888 44| 54l —5|—4,583|—1,463| 1,617| 2,965 —12,365
—15,187|| —3, 880 85  —907 —9|—6, 255|~1, 473| —2, 743 —2 —7,601
3, 989|| —3,473 304) —1,338] —44|—1,662| —709 121 2812l

r Revised.

1 Beginning April 1938 figures refer to Greater Germany.

2 Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000.

8 Includes $67,655,000 exported to Central and South America.

4 Figures for April and May include exports to Canada of $45,972,000 and $144,910,000 respectively.

§ No figures published since August 1939.

¢ Includes net exports to Canada of $115,515,000.

7 Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred.

L4 Fzgunis ((ilgtived from preceding columns; gold movement plus production minus increases in Indian reserves and gold earmarked for foreign
account in India.

9 Includes net import of $19,926,000 from Czecho-Slovakia and net export of $15,374,000 to Austria.
1 Includes net import of $26,555,000 from Czecho-Slovakia.

Ng'rlm.-—Switzerland.—In some cases annual aggregates of official monthly figures differ somewhat from revised official totals published for year
as a whole.

354 FEDERAL RESERVE BULLETIN



INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

{In millions of dolars. Minus sign indicates net movemenf; from United States]
TABLE 1.—TOTAL CAPITAL MOVEMENT

Increase in foreign banking
unds in U. 8. Decrease | Foreign | Domestic

in U. 8. | securities: | securities: | Inflow in

From Jan. 2, 1935, through— Total Central banking ‘| Return Inflow of | brokerage

bank funds of U. 8. foreign balances

Total funds Other abroad funds funds
inN.Y.

1935—Dec. 31 1,412.5 603.3 9.8 593. 5 361. 4 125.2 316.7 6.0
1936—Dee. 30 2,608.4 930.5 81.1 849. 4 431.5 . 318.2 917.4 12.9
1937—DeC. 29. _ .o oo 3,410.3 1,168.5 243.9 924.6 449.1 583.2 1,162.0 47.5
1938—Aung. 31 - 3,067.3 803.2 1116 691. 6 460.6 617.6 1,125.3 60,6
Sept. 28 _ el 3,452.9 1,161 2 168. 993. 2 477.2 625.0 1,125. 4 64,1
Oct. 26. - 3,672.2 1,298.9 205.3 1,093.6 496.3 638. 4 1,182 4 56,2
Nov. 30. 3,709.2 1,392.1 220.1 1,172.1 472.7 598. 4 1,194.4 515
Dec. 7. - 3,720. 4 1,409.5 238.9 1,170.6 453.5 604.6 1,201.0 517
Dec. 14 3,687.6 1,395. 4 188.1 1,207.2 442.7 605.3 1,192.5 51,7
Dec. 2. e 3,750. 1 1,409.2 204.2 1,205.1 482.1 608. 7 1,202.2 48.0
Dec. 28 [ 3,779.2 1,432, 7 216.3 1,216. 5 478.1 610.0 1,210.9 47.6
1039—Jan. 4_ - 3,798.7 1,387.9 201.0 1,186.9 510.1 641.8 1,211. 4 47.6
Jan. 11_ 3,788.6 1,386.5 193.6 1,192.9 494, 3 645. 1 1,213.3 49.4
Jan, 18. 3,813.5 1,411.1 180. 5 1,230.6 503.3 641, 8 1,204.8 52.5
Jan, 25_ 3,812.6 1,421. 4 187.3 1,234.2 500. 9 644.7 1,188.4 57.2
Feb. 1 - 3,852.6 1,478.2 197.5 1,280.7 498. 5 634.6 1,181.4 61.9
Feb. 8. 3,876.0 1,507.8 243.3 1,264.5 484.3 635.3 1,187.0 6L7
Feb. 15 3,912.9 1,512.9 278.1 1,234, 8 514, 7 634.8 1,189.0 6l 4
Feb. 22 3,940.7 1,517.8 239.6 1,278.2 535.0 637.5 1,190.8 59.8
Mar. 1. 3,086.0 1,544.9 265. 1 1,279.7 548.5 641.3 1,192.6 58.8
Mar. 8. 3,997. 4 1,560.5 281.1 1,279.3 543.3 644, 5 1,190.0 59.2
Mar. 15 4,015.6 1,568, 1 287.3 1,280.8 553. 4 643. 6 1,180. 5 6L1
Mar. 22_ 4,083.1 1,648.3 247.2 1,401.1 549.5 644.3 1,174.5 66.5
Mar. 29 4,134.7 1,693.0 256.8 1,436.2 550. 5 646. 7 1,180.6 63.9
Apr. 5 4,241.8 1,759.6 251.3 1,508. 3 572.0 652.6 11,1917 65.9
Apr. 12, 4,317.6 1,819.8 278.6 1, 541.2 582, 2 652.9 1,193.8 68.9
Apr. 19, - 4,402.9 1,892.9 243.8 1,649.0 587.5 656. 3 1,194.3 72.9
Apr. 26 4,479.6 1,934. 4 240. 9 1,693.5 611.8 657.5 1,202.9 73.0
May 3 4,523.7 2,019.6 245.9 1,773.6 596.1 621.8 1,211. 9 74. 4
May 10 4,544.5 2,030.7 264. 5 1,766.2 591.3 637.1 1,210.2 75.3
May 17 4, 567.6 2,042.8 202.8 1,750.0 597.3 642.3 1,211.8 73.4
May 24 4,570.0 2,046.3 209, 1 1,747.3 596.0 644.1 1,208.3 74.2
May 31 4,570.8 2,041 5 302.1 1,739.5 599.8 647.6 1,209, 2 72.7
June 7. — 4,550.0 2,008.2 327.8 1,680.4 601.3 658, 4 1,210.6 716
June 14 4,555.9 2,019.8 364. 4 1,665. 6 593.7 661. 5 1,208.3 72.8
June 21 r4 584, 2 2,081.7 364.5 1,667.3 r608. 7 664.3 1,206.6 73.8
June 28 4, 593. 6 2,048.3 361.8 1,686, 5 607. 5 664, 5 1,199.3 74.0
July 5. r4,611. 6 2,049.7 306.9 1,742.9 r608. 0 678.5 1,199.3 76.1
July 12 4, 588.9 2,031.2 293.6 1,737.5 607. 9 677.1 1,194.4 78.4
July 19. 4, 591. 0 2,042.5 288.6 1,753.9 r604. 5 677.0 1,185.0 819
July 26, r4,613. 4 2,086.2 301.2 1,765.0 r606. 9 678.0 1,180.0 82.3
Aug. 2 4, 635. 1 2,093.9 327.1 1,766.8 r596. 8 680. 2 1,182.2 82.1
Aug. 9 4, 662. 7 2,139.1 323.2 1,815.8 r609. 9 652. 8 1,176.5 84.5
Aug. 16 r4,709.8 2,182.2 305. 5 1,876.7 r622. 8 654. 5 1,164.9 85.4
Aug. 23 - r4,827.9 2,287.3 352.5 1,934.9 r633.0 656. 9 1,165.1 85.5
Aug. 30 4, 863. 3 2,334.2 3716 1,962.6 r620. 6 657.8 1,165.7 85.0
Sept. 6. 4,882 3 2,341, 5 409.0 1,932.5 7623. 5 661.7 1,171.3 84.2
Sept. 13_ r4, 940.3 2,389.3 464, 7 1,924.6 r62L.7 668. 9 1,181.3 79.2
Sept. 20. 74, 976.0 2,434. 6 510.7 1,923.9 r612. 5 674.4 1,173.4 811
Sept. 27_ 4, 955. 4 2,412. 4 485.1 1,927.3 v618. 4 676.9 1,164.4 83.1
Oct. 4 4,896. 8 2,386.5 483.6 1,902.9 r594. 6 684.6 1,150, 2 80.9
Oct. 11 r4,872.8 2,370.6 462. 8 1,907.7 r508. 1 685.2 1,144 4 74.6
Oct. 18. r4,871.2 72, 360. 6 441.6 r1,919.0 *601. 7 686.7 1,141. 7 80.5
Oct. 25 r4,882.0 72,384.7 442.9 r],941.9 7601. 0 687.3 1,130.6 78.5
Nov. 1. r4,858. 6 r2,366.9 404.8 r1,872.0 r599. 6 688.7 1,123.7 79.8
Nov. 8. r4,825.0 72,341.6 490.3 r1,851.3 v597.3 690. 4 1,115.9 79.9
Nov. 15 r4,862. 7 r2,362. 4 481.6 1,880.8 r618. 8 693, 2 1,109. 2 79.2
Nov, 22. r4,822. 9 v2,329.3 433.9 r1,895.3 7615, 3 694.3 1,107.1 76.9
Nov. 29. 4, 875.6 r2,377. 4 435.9 r1, 941. 5 7622, 0 695, 4 1,103.7 7.1
Dec. 6 e 4,867.6 2, 366.9 430.9 1,936.1 626. 8 699. 0 1,008.9 75.9
Dec. 13 — 4,860.0 2, 366. 6 413.3 1,953.3 619.7 700.7 1,096. 5 76.5
Dec. 20 ——— 4,904.8 2, 398. 5 441.0 1,957. 5 619.6 711.8 1,096.8 78.1
Dec. 27 .- 4,893.0 2,383.5 430.0 1,953. 5 612.8 720.1 1,098.5 78.1

r Revised in part to exclude unreal movement (previously recorded in week ending October 18) which was the result of a correction in the re-

po%;ing practice of one bank; see notes to Tables 4, 8 and 9.

Nore.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued

{In millions of dollars.

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

Minus sign indicates net movement from United States)

United Neth- | Switz- .
5 Ger- Other Total Latin Far All
Fr °‘t‘}lg§§é§'_1935’ Total Kdi)l}ﬁ France londs | 1onq | many Italy | gurope || Europe | €884 | America| East | other

1935—Dec. 31__..... 554.9 210. 2 114.5 130.4 36.6 24.0 130.0 || 1,200.6 [©) 70.9 128.3 12.7
1936—Dec. 30._ 829.3 299. 5 229.7 335.5 83.1 45.6 228.5 || 2,061.3 150. 5 201.2 184.0 21.4
1937—Dec. 29 .. 993.7 281.7 311.9 607. 5 123.9 22.1 312.2 || 2,653.0 106.3 410.6 224.6 15.9
896, 7 264. 6 255, 2 484.8 136.2 23.9 306.3 || 2,367.5 126.2 409. 8 135. 4 28.3
983. 2 308.7 298, 2 504.3 131.5 20.6 434.5 || 2,681, 1 124.8 442.9 167.1 37.1
1,081 8 335.2 311.2 546. 1 132.7 27.4 445.4 |} 2,879.8 165. 5 422.3 168.1 36.4
1,114.6 346.7 325.4 545.7 136. 4 26.2 444.6 |} 2,939.5 189.9 389.6 152.8 37.3
1,156.1 324.0 326.8 546. 2 135.2 28.8 449.4 || 2,966.5 177.7 387.6 1517 36.9
1,133.2 330.3 313.4 547.1 136.2 29.6 455.4 1| 2,945.1 174. 5 388.0 143.1 36.8
1,172, 0 333. 9 322.5 554.9 139.9 32.8 454.2 | 3,010.2 166. 5 389.2 148. 8 35.4
1,186.1 339.5 324.6 554.0 140.7 33.0 463.8 || 3,041.7 157.2 389.5 156. 8 34.1
1,183.8 339.6 328.6 557.5 140.5 32.2 472.0 |] 3,054.2 155.3 384.6 168. 4 36.2
1,160.7 348.8 327.3 552, 6 139.8 30.3 479.5 || 3,039.0 161. 1 389.2 159. 2 40.0
1,162. 5 349.7 330.1 542, 1 141.3 30.4 486.1 (| 3,042.3 167.8 389.0 174.8 39.6
1,142.1 352.9 330.5 566. 7 140. 4 29.7 488.3 || 3,050.6 164.0 390.5 168.0 39.5
1,152.9 343.3 342.0 573.0 140.6 28.1 4847 i| 3,064.5 171.3 304.8 182.1 39.8
1,158. 5 353.8 348.6 577.5 144.5 25.0 483.5 || 3,001. 4 170.6 396.4 177.3 40. 4
1,179.8 356. 2 349.7 574.8 146.1 23.5 478.6 |[ 3,108.8 171.0 395.5 199.1 38.6
1,180.5 366. 3 350. 5 579.0 145.3 25.5 476.9 |1 3,124.0 171.7 403.6 202.3 39.2
1,197.5 363.5 363.1 577.2 146. 8 24.2 490.0 || 3,162.3 164.7 404. 4 212.0 42.6
1,199.7 368. 5 360.7 575.2 146. 4 24.8 496.4 | 3,171.7 165.9 409.8 207.0 43.2
1,209.0 366. 1 365. 5 578.3 150.4 24.3 495.7 1| 3,180.3 173.0 413.5 198. 5 41.4
1, 203. 4 367.8 384.8 567. 6 149.2 23.8 515.4 || 3,212.2 188.0 436.0 202.3 44.6
1,203.1 366.8 383.6 587.6 150.2 24.7 536.8 |} 3,252.9 185.1 443.5 206. 4 46.8
1,252.9 381.9 394.6 592. 5 146.8 24.3 545.0 | 3,381. 1 199.6 452.1 201.1 50.9
1,296. 5 387.8 3%4.6 590. 2 147.6 23.6 561.4 || 3,401.7 200. 2 460. 5 204. 6 50. 6
1,280.6 409. 4 407.7 596.0 148.8 23.6 588.1 || 3,454.3 209. 6 473.2 213.2 52,5
1,303.3 421.6 405. 4 595.6 146. 9 26.0 595.9 | 3,494.7 216.8 480.6 231. 4 56.2
1,316.2 430.1 405.1 598.1 149.0 26.0 605.7 || 3,530.2 226. 3 491. 5 222.1 53.6
1,313.7 430.0 406. 2 599.8 148.0 26.1 604.3 || 3,528.0 237.8 499.7 226.0 53.1
1,331.0 428.1 402, 3 602. 1 148.6 27.2 605.3 || 3,544.7 239.8 499.1 230. 2 53.8
1,334.6 426.9 393.7 598.3 148.2 28.6 608.7 || 3,539.0 242.0 505. 8 226.7 56.5
1,337.6 431.1 391.1 595.3 148.7 29.1 606.5 |{ 3,539.4 241.0 507. 4 226. 4 56. 6
1,345.7 424.7 391.1 595. 4 148.3 28.3 598.3 || 3,531.8 234.7 499.8 228.1 55, 6
1,354.7 429.5 400. 8 596. 4 148.0 28.8 592.3 1| 3,550.5 234.6 495, 2 217.0 58.7
1,355.4 439.1 397.6 606. 5 148.8 28.6 596.2 {| 3,572.2 239.8 405.5 220. 5 58.3
1,360.2 439.7 401.0 599. 2 149.5 29.5 604.2 || 3,583.3 230. 5 500, 2 223.8 57.9
1,330.5 455.3 400.9 603. 2 150.3 30.5 615.5 || 3,586.2 248.9 498. 4 221. 4 58.8
1,307.1 451. 8 409.1 603. 2 149.6 30.8 617.8 |f 3,569.5 237.7 496.7 223. 5 83.6
1,309.1 451. 5 408. 4 600. 4 151.5 30.4 617.7 }| 3,569.1 235.5 500. 1 224.5 63.9
1,312.9 441.9 407.6 607.0 150.1 30.9 616.9 || 8,567.1 248.8 512.3 2241, 63.2
1,337.7 441.9 405.7 606.8 151.5 31.2 617.3 || 3,592.0 259.1 516, 1 207.2 62.7
1,326. 5 444.3 4007 607.5 152. 4 3.4 619.8 || 3,591.6 267.1 521, 7 220.3 64.0
1,341.6 451.0 407.7 600.6 151.7 32.2 635.4 || 3,620.3 270.7 523.2 236. 1 61. 4
1, 386.4 449. 9 408.8 618.7 149.8 30.9 664.3 || 3,708.7 275.8 530.2 248.8 66. 4
1,326.3 473.4 412, 1 647.2 148.8 26.1 665.1 [] 3,699.1 291.8 536, 1 259.4 78.9
1,35L.8 486. 3 413.6 651.7 149.9 24.7 665.3 || 3,743.3 261.2 547.0 250.0 82.9
1,369.7 488.0 426. 4 658. 2 151. 6 24.8 676.0 {[ 3,794.6 271.6 540. 6 262.8 74.0
1,413.4 478.5 442.3 665. 0 151. 4 31.3 676.6 || 3,858.5 253. 6 530.7 261.6 74.9
1,368.1 459. 6 448. 4 671.1 151.1 32.9 686.0 [{ 3,817.2 260. 9 528.0 276.4 76.2
1,337.8 461.2 447.8 666. 1 153.5 33.7 683.3 || 3,783.4 249.1 525.4 263. 9 78.4
1,331.2 445.8 438.5 665. 7 155.6 35.4 689.1 || 3,761.3 249.1 528.0 259.7 78.0
1,326.5 431.1 442.6 674.9 157.2 47.4 685.8 || 3,765.6 246. 2 522.8 258. 5 81.5
1,301. 4 430.9 446.8 686. 5 159.1 48.0 710.3 |} 3,783. 1 239.0 522.2 260. 2 80.8
1,277.3 420.5 449.0 684. 2 159.8 47.6 707.6 || 3,754.9 254.0 515.1 253. 4 84.4
1,258.1 4317 447.0 699. 8 158.3 48.0 704.5 |} 3,747.4 250.0 492.9 257.2 80.9
1,203.7 447.9 454.8 720.3 160. 4 52.7 708.6 ) 3,748.4 259.0 497.5 271.3 89.8
1,165.8 452. 6 453.9 714.1 160.9 50.9 719.3 || 3,717.6 255. 6 493.7 270. 4 90. 5
1,157.2 453.1 457.8 7191 162.9 55.8 725.3 i[ 3,731.2 263. 2 504. 0 287.3 94.8
1,136. 5 446.3 457.1 724.8 164.5 51.1 741.2 || 3,721. 5 257.8 503. 3 294.8 95.1
1,109.9 445 4 464.7 744.9 164.2 54.6 736.9 || 3,720.6 250. 5 503.3 293.3 97.3
1,136.0 445.0 472.9 741.1 163.7 55.7 761.9 || 3,776.3 235.5 506. 2 294.7 97.2
_______ 1,117.3 442.3 469. 9 759.1 163.3 55.9 753.8 || 3,761. 5 229.2 505. 9 209. 4 101.9

Inflow less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued

[In millions of dollars.

Minus sign indicates net movement from United States]

TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES

From Jan. 2, 1935 United Neth- | Switz- :
5 1900 T . " Ger- Other Total Latin Far All
throug Total 1({1:)1115 France laezfds 1:; d many Italy Europe || Europe Canada America| East other
1935—Dec. 31_ 128.6 129.6 55.7 72.4 —.8 7.3 60.7 453. 5 46.0 33.5 58.8 11.5
1936—Dec. 30 163.5 144.2 65.9 109.8 2.7 23.0 79.7 588.9 86.8 149.3 90. 4 15.2
1937—Deec. 29 __.._ 189.3 111.8 76.3 288.4 9.6 6.9 109.4 7917 76.3 166.3 126.2 8.0
166.0 94.5 30.7 162.5 —8.0 —1.0 62.5 507.3 84.5 133.3 64.0 14.2
236.3 133.5 68.3 177.3 | —12.0 —-L5 185.9 787.8 90.7 164.1 96.9 21.7
295.3 158.2 66.6 205.9 | —1L.6 3.9 191.8 910.1 126. 4 138.9 101.7 21.8
307.3 166. 2 81.0 201.9 | -—10.8 2.1 187.6 935.2 183.1 134.7 115. 4 23.7
341.7 155.6 8L.6 201.2 | —12.8 .8 191.5 959. 6 170.6 134.5 121.7 23.0
328.6 154.4 76. 4 202.2 | —12.1 .9 196.6 947.1 169.1 134. 4 120.9 23.8
3511 154.9 82.5 206.4 [ —10.3 3.8 194. 4 082, 8 143.0 135.3 126.4 21.8
366.7 158.8 84.4 203.7 —9.8 3.8 203.0 || 1,010.6 135.1 134.0 132.7 20.4
364.0 155.3 87.9 20511 —11.8 1.7 208.6 |{ 1,010.7 101. 8 127.6 125.8 22.2
340.4 165.0 85.4 198.8 | —12.4 .8 2141 992.0 105.3 130.7 133.2 25.1
347.9 165. 5 87.9 189.2 —11.8 i 221.0 ({ 1,000.2 115.2 129.5 141.3 24.9
347.0 167.8 89.5 213.1| —12.9 —.4 222.2 || 1,026.4 105. 2 129.1 136.2 24.5
358.0 162.8 100.5 220.2 1 —13.8 -9 221.4.() 1,048.2 125.5 133.6 145.8 25.1
370.7 169. 1 106.8 224.6 | —13.0 3.1 219.4 || 1,074. 4 128.8 138.2 141.0 25.4
377.5 177.3 105.6 222.0 | —13.7 —-5.3 212.2 || 1,075.7 129.7 138.0 145.6 23.8
373.0 184. 4 105. 4 2247 —13.0 -5.8 210.8 || 1,079.6 123.1 143.7 147.5 23.9
, 544, 395.8 182. 4 116.4 222.5 | —l12.0 —6.9 224.4 | 1,122.7 112. 4 143.0 139.7 27.1
, 560, 396.6 189.9 112.4 2212 —12.8 -6.7 231.0 || 1,131.7 114.9 148.9 137.4 27.7
, 568. 395.7 184.1 117.3 226.0 —9.8 —5.6 231.1 || 1,138.8 121.6 150.7 130.7 26.2
, 648, 396.0 186.8 134.6 218.1 | —11.1 —4.6 249.2 (1 1,169.0 139. 4 171. 4 139. 4 29.1
1,693. 401.8 187.4 129.9 233.4| —10.9 —-3.9 267.8 || 1,205.5 136.5 179.8 139.9 3.3
1,759. 4315 198.9 137.0 2340} —14.9 —5.4 271.8 |} 1,252.7 152.1 184.6 135.6 34.6
1,819. 473.3 203.7 135.0 230.3 | —14.5 —6.2 285.8 1| 1,307. 4 151.1 191.3 136.6 33.4
1,892. 459.2 223.9 145.4 233.5 —14.2 —6.0 311.4 1 1,353.0 159.6 202. 4 143. 2 34.7
1,934, 476.7 236.8 141.0 230.6 | —15.7 -5.7 318.4 || 1,382.1 166.9 209.6 140. 4 35.3
2, 019. 484.9 244.3 139.4 230.8 —15.1 —6.4 324.3 || 1,402.2 216.8 221.0 145, 2 34.3
2,030. 489. 2 243.6 141.0 232.2 1 —15.9 —6.7 322.6 || 1,405.9 215.2 228.0 147.9 33.6
2,042, 503.0 239.6 136.2 233.4 1 —15.1 —6.5 323.2 |1 1,413.8 213.5 236. 4 145.1 34.1
2,046, 507.9 239. 5 126.7 2282 —15.6 —5.1 326.7 || 1,408.3 212.6 247.8 140.7 37.1
2,041, 505.8 243.2 123.2 224.7 | —14.0 —4.4 323.6 || 1,402.1 209.3 250.7 142.8 36.6
2,008, 518.0 234.5 122.8 223.9| —-14.9 —6.2 315.4 j| 1,393.5 103.2 245.8 140. 1 35.6
2,019, 533.0 240. 5 131.7 223.6 | —14.6 —6.3 309.7 (| 1,417.6 192.9 240.5 131.2 37.6
2,031, 527.6 247.6 127.0 233.7 ] ~15.0 —6.2 312.7 4| 1,427.5 194.9 238.5 132.8 38.0
2,048, 535.2 252.3 132.0 227.1 | —14.5 —6.6 320.0 || 1,445.5 191. 5 242.0 131.5 37.8
506. 1 264.3 133.4 220.8 1 —15.1 —6.2 330.5 || 1,442.8 192.1 239.8 136.9 38.1
484.1 261.5 140.1 232.3F —15.9 —5.4 332.9 |f 1,429.7 182.8 238.5 137.5 42,7
492.1 260. 7 141, 0 230.1 ] —14.5 —6.2 332.5 || 1,435.6 181.6 243.2 138.8 43.3
495.3 252.1 139.9 235.1 | —15.9 —6.0 332.7 || 1,433.2 193.5 | - 254.5 142.6 42.4
Aug. 517.0 252.1 138.9 234.9 | —15.3 -5.5 332.8 || 1,454.9 205. 4 258.6 133.8 41.2
Aug. 511.7 253.9 144.6 234.6 | —15.5 —5.2 335.6 (| 1,459.7 232.4 261. 4 142.7 42,9
Aug. 529.5 262. 6 143.0 226.2 | —15.7 —4.1 350.1 || 1,491.6 235.6 260.7 154. 5 39.8
Aug. 570. 1 263.6 140.9 243.0 | —17.5 —5.2 370.2 11 1,674.1 240.2 265. 5 162.9 4.7
Aug. 522.3 283.7 144.8 270.0 —18.5 —7.4 384.1 [ 1,579.0 256. 1 268.9 172.8 57.5
Sept. 547.4 290. 2 144.8 273.7 | -—2L6 —8.5 378.2 || 1,604.2 230.2 279.2 167.1 60.9
Sept. 575.7 292.0 152.2 276.7 | —2i.4 —8.3 388.9 || 1,655.9 236.4 270.4 174.9 51.8
Sept. 20 624. 8 283.0 166.1 281.2 =217 —2.4 389.6 || 1,720.7 219.5 263. 8 177.2 53.4
Sept. 584.5 263.8 172.0 286.2 | —21.9 —~1.6 399.5 || 1,682.5 225.2 262.0 188.5 54.3
564.4 259.3 172.1 281.1 —20.1 .2 398.5 (| 1,655.5 226.0 261.8 187.4 55.8
572.4 244.8 163.6 282.7 ) —2L5 1.3 408.1 || 1,651.3 222.1 262.3 179.6 55.3
576. 2 229.2 167.9 283.0 —20.2 12.2 403.0 i 1,651.3 211. 2 258. 1 r182, 2 57.7
558. 5 227.8 172.0 293.8 —20.0 12.8 428.7 11 1,673.5 209.0 258.1 r186. 4 57.6
541.5 223.9 174.6 200.4 | —20.5 12.2 425.6 || 1,647.7 225.3 250.9 | r182.3 60.6
528.2 224.5 171.6 305.2 ] —20.3 12.3 423.2 || 1,644.7 220.7 231.4 | r187.7 57.1
A 471.0 241. 4 178.6 324.0| -19.7 13.5 427.9 | 1,636.8 225.2 2313 | r203.5 65.6
2,329.3 435.9 244.7 176. 4 315.9| —20.4 12.5 440.8 || 1,605.9 218.9 231.9 | r206.2 66. 4
2, 377. 429.4 244.1 180.7 320.4 | —18.4 16.7 446.9 || 1,620.0 227. 4 240.0 | r218.5 71.4
2,366.9 410.0 237.5 180. 2 32451 —18.9 10.9 467.7 || 1,612.0 220.8 239.0 224.3 70.8
2,366.6 386.2 236.1 187.0 342.5 | —20.0 14.4 457.4 || 1,603.6 215.8 241.0 232.3 73.8
2,398.5 412.8 234.4 194.8 3354 —21.0 16.3 481.5 | 1,653.9 193.9 240.7 236.6 73.3
2,383.5 396.2 231. 6 190.8 352.0 | —22.2 16.7 473.1 |j 1,638.2 185.0 243.6 238.9 71.8

* Revised to exclude unreal movement (previously recorded in week ending October 18) which was the result of a correction in the reporting

practice of one bank; see note to Table 8.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued

[In millions of dollars. Minus sign indicates net movement from United States]

TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES

United Neth- | Switz-

From Jan. 2, 1935, e - Ger- Other Total Latin Far All
through— Total Kdi,‘,‘]g, France laﬂ&s l::rl 4 | many Italy | Burope || Europe | ©82298 |America| East | other

1935—Deec. 31.______ 361. 4 208. 8 48.1 —.4 1.6 29.7 13.7 8.8 310.2 —4.6 20.1 37.3 —1.6
1936—Dec. 30.. 431. 5 178.0 62.0 -3.3 2.7 66. 0 16.3 22,0 343.7 36.9 24.9 30.4 —4.4
1937—Dec. 29.______ 449.1 207.4 65.3 —4.4 2.6 105.1 6.5 26.9 409.3 —21.7 51.6 18.7 —8.7
460. 6 154.8 63.6 —7.1 3.3 132.6 13.1 32.5 392.8 16.3 71.1 -15.3 —4.3
477.2 170.3 67.4 —4.0 3.7 132.1 10.2 33.4 413.1 12.3 7.8 —16.0 —3.9
496.3 192.2 64.9 -1.9 4,2 134.5 11.5 32.4 437.7 | 10.5 73.1 —19.8 —5.2
472.7 201, 2 65.9 —8.0 2.6 137. 4 12.1 32.0 443.2 18.2 68.1 —50.1 —6.8
453. 5 204.0 54.1 —8.6 2.1 138.2 13.0 32.1 435.0 17.0 66. 4 —58.4 —6.5
4427 195. 5 60. 4 —8.5 2.3 138.4 13.5 32.5 434.2 15,9 66.3 —66.3 —7.4
482, 1 210. 6 64.2 -7.6 3.3 140, 2 13.8 32.7 457.2 32.6 65.5 —66.3 -7.0
478.1 204.5 65.5 —6.9 2.6 140.3 13.9 33.0 453.0 30.6 66.8 —65.0 -7.2
510.1 206. 2 68. 4 -5.6 2.6 141.7 13.7 33.8 460. 9 35.9 66.8 —46.5 -~7.0
494.3 205.0 68. 2 —6.1 2.9 141.5 12.5 35.5 459. 6 37.9 67.7 —64.6 -—6.3
503.3 201.8 69,7 ~5.5 3.6 142. 5 12.8 34.8 450.6 39.9 68.5 —58.1 —6.6
500.9 193.6 70.0 -5.2 3.6 142.6 12,9 35.9 453.3 43.9 70.2 —60.3 —6.3
496. 5 200. 5 64.8 —4.8 3.6 143.5 1.7 3.7 451.0 421 69.7 ~59.8 —6.5
484.3 189. 6 67.7 —5.2 3.5 146. 5 10.7 31.8 444.6 40.2 66. 4 ~60.6 —6.3
514.7 203.3 63.1 —4.4 3.6 148.8 11.5 32.1 458.1 41.0 65.7 —43.4 —6.6
535.0 210, 2 66.4 -3.7 3.8 147.2 13.9 3.7 469. 4 47.3 67.6 —42.8 —6.5
548. 5 201. 5 66.0 =3.7 4.0 147.7 13.5 31.2 460. 1 51.3 67.9 —24.9 —6.0
543.3 203.6 63.4 —3.4 4.2 148.1 13.8 311 460, 7 49.3 66. 2 —26.6 —~6.2
553. 4 211.6 67.1 —4.2 4.0 149.0 12.0 30.3 469.8 50.5 68.3 —~28.6 —6.6
549.5 214.5 65.7 -1.8 3.1 149.0 10.6 30.3 471.5 49.6 67.9 —~33.3 —6.3
550. & 209, 2 64.9 ~1.5 4.5 149.8 10.8 30.9 468. 6 49.9 66.5 —28.1 —6.4
572.0 226.0 67.9 -5 5.0 150.8 11.9 33.0 494.1 44.6 69.5 —-30.3 —5.9
582.2 228.7 68.0 .1 4.5 151.2 12,0 33.8 498.3 46.4 70.6 —27.8 —-53
587.5 226. 5 67.9 .8 4.5 152.2 11.8 35.0 408, 7 47.9 7.7 —25.4 —~5.4
611.8 227.9 67.1 .7 4.5 151, 7 13.7 35.1 500. 8 48.3 711 —6.0 —2.4
596. 1 229.9 67.3 .7 3.9 153.1 14.1 38.3 507.2 44.0 69.5 —20.1 —4.6
591.3 225.8 67.2 —1.1 4.0 153.0 14.6 38.3 501.8 44.0 70,4 -20.1 —4.8
597.3 231.1 70.2 —1.2 3.7 152.8 15.3 38.0 509. 9 45,2 61.1 —14.4 —4.6
596.0 231.1 68.9 -7 4.2 153.0 15.4 37.8 509.7 47.6 56.3 —12.7 —4.8
599.8 236.8 68.1 —-.1 4.7 152.0 15.3 38.7 515.4 46.9 54.8 —13.0 —4.3
601.3 233.0 71.0 -7 4.7 152.7 16.2 38.3 515.2 46.5 51.9 —8.0 —4.3
593.7 230.1 69.8 —. 4 4.6 152.0 16.7 38.2 510.9 44.1 52.5 -—10.5 —3.3
r608. 7 237. 6 711 .5 4.5 153.3 16.5 38.8 522.1 46.5 54,7 —8.6 r—6.0
7607. 5 236.7 68.1 -1.0 3.6 153.8 17.7 39.9 518.8 42.2 55,7 —2.9 r—6.3
r608. 0 236. 0 714 -3.0 4.7 155.2 18.2 40.3 523.0 44.6 55.9 ~9.6 r—5.9
r607. 9 236.0 70.9 -3.0 4.9 155.7 17.5 40. 4 522.4 44,1 54.9 —8.2 r—5.3
r604. 5 233.8 71.4 —4.1 4.5 156.3 17.9 41.5 521.3 42.7 53.5 -~7.6 r—5.4
r606. 9 237.0 7.5 —3.0 4.9 156.5 17.9 40.7 525.4 43.6 54.1 -11.1 5.1
7596. 8 239.3 70.3 —4.4 4.9 157.5 17.9 40.6 526.1 39.6 5.1 —18.7 r—4.4
7609. 9 237.8 71.1 —6.0 5.0 158.3 17.7 40.6 524.5 48.3 56. 2 —14.3 r—4.7
r622.8 234.2 69.8 4.7 5.4 158.2 17.4 40.8 530, 6 48.8 58.7 —10.8 r—4 4
r633.0 236.5 67.9 ‘8.4 5.7 158.1 17.2 40.8 534. 6 49.5 59.9 ~—6.5 r—4.5
r620. 6 225.2 70.0 8.4 5.6 158.2 14.6 35.1 517.2 52.3 61.9 —5.7 r—5.0
7623. 5 228.1 71.0 8.4 5.2 162.5 14.1 40.5 529.9 47.2 61.1 —9.9 r—4.8
621, 7 223.0 70.8 8.8 5.6 164.0 14.0 40.3 526. 5 46.1 60.9 —~5.9 r—6.0
612, 5 224.5 69.6 9.5 5.3 164.3 14.4 39.7 527.3 43.6 57.8 —9.6 r—6.6
r618. 4 226.1 70.0 9.1 5.2 164.1 15.1 38.2 527.7 46.6 57.4 —6.4 r—6.9
594, 6 229.8 69.5 9.4 4.5 164.9 13.9 35.6 527.5 36.2 54.9 —17.4 r—6.7
7598, 1 223.6 70.1 9.1 4.1 168. 4 14.6 32.4 522.3 40.4 56. 5 —14.2 r—6.9
r601. 7 221.0 69.4 9.0 3.9 168.7 15.5 33.8 521.4 48.9 55.3 | r—17.9 r—6,1
r601. 0 227.7 70.2 9.3 4.2 170. 5 15.4 31.3 528.6 45.2 54.0 | 7—20.0 T—6.7
r599. 6 229, 1 714 9.5 4.2 171.7 15.2 30.2 531.3 43.2 54.2 | r—23.0 r—6.2
7597.3 230. 2 71.6 10.3 4.5 170.0 15.1 29.8 531.7 45.5 51.2 | —24.9 r—6.3
r618.8 238.7 L3 1.8 4,2 171.5 18.3 30.4 546.2 50.0 55.8 | 7—27.1 r—6.1
*615.3 243.7 73.0 11.9 3.6 172.8 17.1 28.0 550. 1 52.4 51.8 | r—31.3 —7.7
r622.0 245.6 73.3 12,0 3.4 172.7 17.8 27.8 552. 6 52.7 52.0 | *—26.7 r—8.5
626.8 247.2 73.4 12.0 3.0 175. 1 17.8 22.8 551.4 54.6 52.0 —23.6 -~7.6
619.7 247.1 72.8 12,3 3.0 175.9 17.6 27.3 556. 0 54.9 48.9 —31.4 -8.7
619.6 249.3 73.8 12.0 3.2 176.6 16,7 27.2 558.8 5.3 51.3 —36.2 —8.5
612.8 247.8 73.8 12.0 3.1 177.2 16.3 26. 8 557.0 50.0 48.5 -~34.3 —8.4

r Revised—in the case of figures for the Far East, revised to exclude unreal movement (previously recorded in week ending October 18) which
was the result of a correction in the reporting practice of one bank; see note to Table 9.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued

[In millions of dollars, Minus sign indicates net movement from United States)

TABLE 5.—FCREIGN SECURITIES, BY COUNTRIES
Net Purchases by Foreigners

United Neth- | Switz- :
From Jan. 2, 1935, : Ger- Other Total Latin Far Al
through— Total %gg' France 1 aerf&s 1::1-(1 many | DY | Burope || Europe | ©22298 | America | East | other
1935—Dec. 31. 125.2 67.8 6.8 7.4 -1.2 13.3 2.9 46.1 143.1 —39.7 12.7 7.9 1.1
1936—Dec. 30. 316.2 116.1 18.2 10.4 13.7 22.5 9.4 87.9 278.38 1.7 15.7 17.0 3.5
1937—Dec. 29______ 583.2 136.8 22.8 21.2 30.4 26.6 13.5 - 115.2 366. 4 10.5 175.0 24.5 6.8
617.6 130.8 23.8 23.7 29.9 3.5 16.8 150.7 407.2 ~11.8 183.7 30.2 8.3
625.0 129.3 24.2 23.8 30.5 319 17.0 155.2 411.9 ~11.2 184.7 30.9 8.7
638.4 126, 3 24.9 24.9 3L.8 319 17.1 160.0 416.9 —6.5 187.8 314 8.8
598.4 130.1 25.7 26.6 36.5 32.4 17.2 164.1 432.5 —40.6 164.6 32.6 9.3
604.6 130. 2 25.8 26.7 36.7 32.5 20.2 164.6 436.7 —39.7 165.2 33.3 9.2
605. 3 129.4 25.8 26.8 36.9 32.6 20.4 165.1 437.0 —40.3 165.8 33.5 9.3
608. 7 129.1 25.9 27.1 37.0 32.9 20. 4 165. 5 437.7 —38.3 166. 1 33.6 9.5
610.0 129,1 26.2 27.3 37.1 33.1 20.5 165.9 439.1 —38.9 166. 3 33.8 9.7
641.8 127.7 26.1 27.3 36.1 33.5 22,0 167.8 440.6 -9.7 167.4 33.8 9.7
645, 1 127.9 26.0 27.6 36.6 33.6 22.3 168.0 442.0 —8.1 167.6 33.9 9.7
641. 8 127.9 26.0 27.6 36.9 33.7 22.4 168.6 443.1 —13.1 168. 1 3.1 9.7
644.7 126.2 26.0 27.6 37.1 33.8 22.5 169.0 442.2 —9.8 168.3 34.3 9.7
634.6 126. 2 26.0 27.7 37.2 34.0 22.5 170. 4 444.0 —22.3 168.8 3.4 9.6
635. 3 126.6 26.1 27.7 37.4 34.2 22.6 170.7 445.2 —23.4 169. 0 34.8 9.6
634.8 126,7 26,2 27.8 38.0 34.3 22.6 171.6 447.3 —26.3 169. 2 35.0 9.6
637.5 126.7 26.3 27.9 38.5 34.4 22.6 172.0 448, 4 —25.2 169.3 35.3 9.7
641. 3 128.5 25,8 28.1 38.5 34.4 22.8 172.1 450. 2 —24.7 171.0 35.0 9.9
644.5 128.7 26.0 28, 4 38.2 34.6 22.9 172.3 451.0 —~23.8 171.8 35.4 10.0
643.6 128.7 25.8 28.4 37.7 34.7 23.0 172.5 450. 8 —25.2 172.1 35.9 10.0
644.3 127.7 26.1 28.5 37.7 34.8 23,1 173.7 451. 6 —25.6 172.4 36.0 9.9
646.7 127.6 26.3 28.7 38.4 34.9 23.1 174.9 453.8 —25.8 172.6 36.2 9.9
652.6 127.8 26.4 28.8 38.9 35.0 23,1 175.8 455.8 —22.0 1727 36.1 10.0
652.9 127.9 26. 5 28.9 39.3 35.0 23.1 176.4 457.1 —23.5 173.1 36.2 10.1
655.3" 128.6 27.0 29.0 39.6 35.1 23.1 177.4 459.9 —24.0 173,2 35.8 10.3
657.5 128.7 27.5 29,3 40.1 35.2 23.2 178.2 462.0 —24.3 173.5 35.9 10.3
621.8 129.1 27.6 29.4 40.4 35.2 23.6 178.7 464.0 —63.3 174. 5 36.2 10.4
637.1 128.9 27.8 29.5 40.4 35.3 23.6 179.0 464, 4 —48.9 174.7 36. 4 10.4
642, 3 128.5 27.9 29.6 40.9 35.4 23.6 179.3 465. 1 —44.7 174.9 36.5 10.4
644.1 128.4 28.0 29.6 40.9 35.4 23.6 179.5 465.6 —43.5 175.2 36.6 10.4
647.6 128.1 27.9 29.6 41.3 35.4 23.6 179.8 465.7 —40.3 175.2 36.6 10.4
658.4 127.8 27.9 29.6 41.2 35.5 23.6 180.1 465.9 —30.3 175.6 36.7 10.5
661.5 128.2 28.0 29.3 41,3 35.6 23.7 180.2 466, 2 —27.8 175.7 36.9 10.4
664.3 128.6 28.3 29,4 41.6 35.7 23.7 180.3 467.5 —26. 4 175.8 37.0 10. 4
664.5 128.2 28.2 29.4 41.7 35.8 23.8 180.4 467.4 —26.5 176.0 37.1 10.4
678.5 127.8 28.2 29.5 41.8 35.9 23.8 180.8 467.9 —13.4 176.3 37.2 10. 4
677.1 127.1 28.3 20.6 41,7 35.9 24,0 180.8 467.3 —~14.5 176.6 37.6 10.2
677.0 126.5 28.2 29.6 42.2 35.9 24,1 179. 9 466. 5 —14.1 176.9 37.7 9.9
678.0 126. 4 28.3 29.5 42.3 35.9 24.3 179.9 466, 5 —13.7 177.2 38.1 10.0
680. 2 126.7 28.3 29.7 42.3 36.0 24.3 180. 6 468.0 —13.5 177.5 38.2 10.0
652.8 126.4 28. 4 29.7 42.3 36.1 24.3 180. 7 468.0 —41.6 177.8 38.5 10.1
654. 5 126.6 28.3 29.8 42.5 36.2 24.3 181.2 468.8 —41.3 178.0 38.7 10.3
656. 9 127.2 28.3 20.8 43.0 36.3 24.3 181. 5 470.3 —41,2 178.6 38.8 10. 4
657.8 127.4 28.3 29.7 43.2 36.4 24.4 181.8 471.2 —41.5 178.8 38.8 10.5
661.7 125.6 33.2 29.7 42.6 36.3 24.6 182,1 474.0 —40.7 179.0 38.8 10.6
668.9 125.1 33.4 29.9 43.0 36.4 24.6 181.8 474.1 —34.6 179.7 39.0 10.7
674.4 124.9 33.7 29.8 43.3 36.4 24.8 182.5 475.2 —30.8 180.0 39.3 10.7
676.9 124.9 33.8 29.7 43.4 36.4 24.8 183.1 476.0 —29.5 180. 4 39.3 10.7
684.6 124.8 40.7 20.5 43.3 36.4 24.8 183.9 483.3 —29.5 180.6 39.4 10.8
685.2 124.6 40.6 29.5 43.2 36. 4 24.9 184, 2 483.4 —29,5 180.9 39.6 10.8
686. 7 124.9 41.0 29.4 43.2 36.4 24.9 184.4 484.1 —29.2 181. 1 39.6 11.0
687.3 124.8 41.1 29.4 43.3 36.4 24,9 185.0 485.0 —20.7 181.1 39.8 1.1
688.7 124.7 41.2 29,5 42.8 36.4 25. 4 185.3 485.3 —29.0 181.3 39.8 11.2
690. 4 124.7 41.3 29.4 42,8 36.4 25.8 185.5 486.0 —28.5 181.6 40.1 11.2
693, 2 124.6 41. 4 29,3 42.9 36. 4 26,1 186.0 486.8 —27.3 181.9 40.4 11.4
694.3 124.6 41,6 29.3 43.0 36.5 26.1 186. 2 487.3 —27.2 182.2 40,6 11. 4
695. 4 124.3 41,7 29,2 43.3 36.5 26.1 186. 5 487.6 | .—26.7 182.3 40.8 11.4
699.0 124.6 41.8 29.2 43.8 36.5 27.1 187.0 490.0 —25.9 182.6 41.1 1.2
700.7 125, 2 41.8 29.3 44.1 36.5 27.3 187.8 492.0 —26.7 182.8 41.3 1.3
711.8 126.3 41.9 29. 4 44.5 36.6 27.4 188.3 493. 4 —18.5 183.0 42.6 11.3
720. 1 125.6 42,1 29. 4 44.8 36.6 27.6 188.6 494. 6 —-11.5 183.0 42,8 1.3
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TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES
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TABLE 7.—BROKERAGE BALANCES,! BY COUNTRIES

France

[In millions of dollars.

United
King-
dom

INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued

Total

From Jan. 2, 1935,
through-—

H
'
i
[
o
=
2
© o
33
Dﬂ
WW
23
==

1935--Dee. 31_._____

Oct. 4...___..
Oct. 11__

Deec. 6.
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1 For explanation see BULLETIN for May 1937, pp. 395-396.

2 Inflow less than $50,000.
3 Qutflow less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES

[Outstanding amounts in millions of dollars]
TABLE 8.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES

United Neth- | Switz- :
3 Ger- Other Total Latin Far All
Doate Total ](Iig;!gl- France londs | 1onq | many Italy | Burope || Europe | ©2289% |America| Zast | other
Reported by Banks in New York City
1929—Dec. 31 2,672.7 301.5 923.7 99.1 105.2 204, 5 157.4 371.3 || 2,162.8 241.8 188.2 49.0 3L 0
1930—Dec. 31__ 2,335.0 214.5 799.4 122.2 222.2 161.0 111.2 281.3 || 1,911. 7 216.8 130.8 38.2 37.5
1931—Dec. 30 - 1,303.5 104.9 549.2 44.6 66.0 41.1 33.2 122.2 961. 2 148.3 103.3 69.0 21.8
1932—Dec. 28__ 745.6 169. 7 711 1.9 78.0 32.9 39.8 66. 2 469.6 98.2 1217 43.5 12.6
1933—Dec. 27__ 392.0 48.9 27.0 8.0 1.5 17.5 1.7 3L1 155.7 86.1 96.7 42.7 10.9
1934—Nov. 28 1_.___ 466.7 59.1 32.7 12.7 9.7 25.8 14.3 41.7 196.0 91.9 106. 6 60.3 11.9
Reported by Banks in United States
1934—Dec. 52 - 584.8 79.6 36.1 13.5 12.1 28.4 16.8 40.6 227.1 103.3 117. 4 125.1 12.0
1935—Jan. 2__ - 597.0 76.9 33.9 12.9 13.7 29.9 18.8 46.8 232.9 99.3 122.8 130.1 12.0
Dec. 31_ -} 1,200.2 205. 5 163. 5 68.6 86.1 29.0 26.1 107.5 686. 3 145.3 156.3 188.9 23.4
1936—Dec. 30_ -1 1,491. 6 235.7 176.3 78.8 123.5 32.0 41.7 126.3 814.3 186. 1 263.9 200. 2 27.1
1937—Dec. 29 -1 1,729.6 261. 5 143.9 89.1 302.1 39.0 25,7 156.0 | 1,017.1 175.6 280. 9 236.0 20.0
1938—Dec. 28 _.__. 2,003.9 438.8 190.9 98.4 217. 4 19.9 22,6 249.9 || 1,237.8 235.2 254.9 243.7 32.4
1939—Jan. 4________ 1,959.1 436.1 187.4 101.8 218.8 17.8 20. 4 255.5 11 1,237.8 201.8 248. 5 236.8 34.1
. 1,957.7 412.5 197.1 99.3 212. 5 17.2 19.6 261.0 || 1,219.2 205.5 251.7 244.2 37.1
1,982.3 420.1 197.6 101.8 202. 9 17.8 19.3 267.9 1] 1,227. 4 215.3 250. 5 252.3 36.9
1,992.6 419.2 199.9 103.4 226.8 16.8 18.4 269.1 ([ 1,253.6 205. 3 250.0 247.2 36.4
2,049.4 430. 2 195.0 114.5 233.9 15.8 17.9 268.3 || 1,275.4 225.6 254. 5 256. 8 37.1
2,079.0 442.8 201. 2 120.7 238.3 16.6 15.7 266.3 || 1,301.6 229.0 259.1 252.0 37.3
2,084.1 449.7 209. 4 119.6 235.7 15.9 13.4 259.1  1,302.9 229.9 259.0 256. 6 35.8
2, 089.0 445.2 216. 5 119. 4 238.4 16.7 13.0 257.7 |1 1,306.8 223.2 264. 6 258.5 35.9
2,116.1 467.9 214.6 130.4 236.2 17.7 11.8 271.3 |} 1,349.9 212.6 263.9 250.7 39.0
2,131.7 468.7 222.0 126.3 234.9 16.9 12.1 277.9 || 1,358.8 215.0 269. 8 248. 4 39.6
2,139.3 467.9 216.3 131.3 239.6 19.8 13.2 278.0 (| 1,366.0 221.7 271.7 241.7 38.2
2,219.5 468.1 218.9 148.5 231.8 18.5 14.2 296.1 |l 1,396.2 239.5 292.3 250. 4 41,1
2,264.2 473.9 219.5 143.9 247.1 18.7 14.8 314.7 |} 1,432.7 236.6 300.7 250.9 43.3
2,330.8 503. 6 2310 150.9 247.6 14.7 13.4 318.7 || 1,479.9 252.2 305.6 246.6 46.5
2,391.0 545. 4 235.9 149.0 243.9 15.1 12.6 332.7 || 1,534.6 251.2 312.2 247.6 45.4
, 464, 1 531.3 256. 0 159. 4 247.1 15.4 12.7 358.3 {1 1,580.2 259.7 323.3 254.2 46.7
2, 505. 6 548.9 269.0 154.9 244.2 13.9 13.1 365.3 || 1,609.3 267.0 330.6 251.4 47.3
.8 557.0 276.4 153.4 244.5 14.6 12. 4 371.2 | 1,629.4 316.9 342.0 256. 2 46.3
.9 561. 4 275.7 155.0 245.9 13.7 12.1 269.5 (| 1,633.1 315. 4 348.9 258. 9 45.5
.0 575.1 271.7 150. 1 247.1 14.5 12.3 370.1 {| 1,641.0 313.6 357.3 256.1 46.1
.6 580.0 271.6 140.6 241.9 14.0 13.7 373.6 |1 1,635.4 312.7 368.7 251.7 49.1
.7 578.0 275.3 137.1 238.4 15.7 14.3 370.5 1| 1,629.3 309.4 3717 253.8 48.6
2,579.4 590.1 266. 6 136.8 237.6 14.7 12.6 362.3 || 1,620.6 293.3 366. 8 251.1 47.6
, 591, 0 605, 2 272.6 145.6 237.3 15.0 12.5 356.6 | 1,644.8 293.0 361. 4 242.2 49.6
9 599.7 279.7 140.9 247. 4 14.7 12.6 359.6 i 1,654.7 295.0 359. 5 243.8 50.0
2,619.5 607.4 284. 4 146.0 240.8 15.1 12.2 366.9 || 1,672.7 201.7 363.0 242.5 49.7
2,620.9 578.3 206. 4 147.3 243.5 14.6 12.6 377.4 || 1,670.0 292. 2 360. 7 247.9 50.1
2,602.4 556. 2 293. 6 154.0 246.0 13.8 13.4 379.8 Il 1,656.9 282.9 359.4 248.5 54.7
2,613.7 564. 2 202.8 154.9 243.7 15.1 12.5 379.4 || 1,662.8 281.8 364. 1 249. 8 55.2
4 567.5 284.2 153.8 248.8 13.8 12.8 379.6 i| 1,660.4 293.6 375.5 253.6 54.4
. 1 589.1 284.2 152.9 248.5 14.3 13.3 379.7 || 1,682.1 305. 5 379.5 244. 8 53.2
.3 583.8 286.0 158. 5 248.3 14.2 13.6 382.5 {1 1,686.9 332.5 382.3 253.7 54.9
. 4 601. 7 204.7 157.0 239.8 13.9 14.6 397.0 |} 1,718.8 335.8 381. 6 265.5 51.8
. 6 642.3 295.7 154.8 256.7 12.1 13.6 426.1 | 1,801.3 340.4 386. 4 273.8 56.7
. 4 594. 5 315.9 158.7 283.6 1.1 11. 4 431.0 |l 1,806.2 356. 2 389.8 283.7 69.4
.7 619.5 322.3 158.8 287.3 8.1 10.3 425.1 |1 1,831.4 330.4 400.1 278.1 72.9
- - 60. 5 647.8 324.1 166. 2 290. 4 8.3 10.5 435.8 || 1,883.1 336.5 391.3 285.9 63.8
Sept. 20.__._ 3,005.8 697.0 315.1 180.0 294.9 7.9 16.4 436.5 || 1,947.9 319.6 384.7 288.2 65.4
Sept. 27._____ 2,083.6 656. 7 295.9 186.0 299.9 7.8 17.1 446.4 || 1,909.7 325.3 383.0 299.5 66.2
Oct. 4..______ 2,957.7 636. 5 291. 4 186.0 204.8 9.5 19.0 445.4 || 1,882.7 326.1 382.8 208. 4 67.7
Oct., 11__ 041.8 644. 5 276.9 177.5 296. 3 8.1 20.0 455.0 || 1,878.5 322.2 383.3 290. 5 67.3
Oct. 18...___. 1.8 648. 4 261.3 181.8 296.7 9.4 310 449.9 || 1,878.5 311. 4 379.0 | 3293.2 69.6
Oct. 18. . 8 648. 4 261.3 181.8 296.7 9.4 31.0 449.9 (| 1,878.5 311. 4 379.0 348.2 69.6
Oct. 25.______ . 9 630.6 259.9 186.0 307.4 9.6 316 475.6 )| 1,900.7 309. 2 379.0 352.4 69. 6
Nov.1.._.__. 1 613.7 256, 1 188.5 304.1 9.1 310 472.5 || 1,874.9 325. 4 371.8 348.3 72.6
Nov. 8__ .8 600. 3 256. 6 185.6 318.8 9.3 3L1 470.1 1] 1,871.8 320.8 352.3 353.7 69,1
Nov. 15. Ni} 543, 1 273.5 192.6 337.7 10.0 32.3 474.8 || 1,864.0 325.3 352. 2 369. 5 77.6
Nov. 22 .5 508.0 276.8 190.3 329.6 9.3 31.3 487.7 1| 1,833.1 319.0 352.9 372.2 78.3
Nov. 29. .6 501. 6 276.3 194.7 334.1 11.3 35.5 493.8 || 1,847.2 327.6 361.0 384.5 83.4
Dec.6____.__ .1 482.2 269.7 194.2 338.1 10.8 29.7 514.6 | 1,839.2 320.9 359.9 390.3 82.8
Dec. 13_ . 8 458.3 268. 2 200.9 356.2 9.6 33.2 504.3 || 1,830.8 316.0 3619 398.3 85.8
Dee. 20_ .7 484.9 266. 5 208.7 349.0 8.6 35.1 528.4 1| 1,881.1 204. 1 361.6 402.6 85.3
Dec. 27._..__ .7 468. 4 263.7 204.7 365.6 7.5 35.5 520.0 || 1,865.4 285.1 364.5 404.9 89.7

1 Last report date on old basis. ? First report date on new basis.

2 Figures adjusted to the basis employed in previous weeks. The reported figures for the Far East on October 18 and succeeding weeks are not
strictly comparable to the corresponding figures for preceding weeks, owing to a correction in reporting practice by one of the reporting banks.
For similar reasons adjustments were made with respect to the figures for certain areas on August 12, 1936, and January 5, 1938 (see BULLETIN for
May 1937, p. 425, and April 1939, p. 295). The cumulative figures in Tables 1 and 3 have been adjusted to exclude the unreal movements intro-
duced into the data by these changes in reporting practice.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES

[Outstanding amounts in millions of dollars]

TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES

United Neth- | Switz- .
g ; Ger- |. Other || Total Latin Far All
Date Total Igg;];gl' France ];;;:is l:gd many Italy Europe || Europe Canada America | East other
Reported by Banks in New York City
1931—Dec. 30_______ 1,103.3 166. 2 29. 5 20.9 12.6 467.2 i8.7 149. 2 864.3 58.1 136.5 41.8 2.6
1932—Dec. 28__ - 937.9 87.3 62.9 13.0 6.2 434.9 11.8 97.0 713.1 42,2 155. 2 24.0 3.5
1933—Dec. 27__ - 898.8 192. 5 66.9 18.4 12.3 260. 9 16.7 83.2 651.0 32.3 159.7 49.7 6.2
1934—Nov. 28 1_____ 827.1 201.3 94,1 15.9 8.5 178.8 10.7 60.2 569. 5 84.4 124.4 46.2 2.6
Reported by Banks in. United States

266.4 108.2 19.2 8.3 239.6 1 26.5 813 749. 5 91.2 170.7 118.1 8.3

296.9 80.5 18.6 8.2 231.7 27.2 80,0 743.2 96.3 174.6 117. 4 8.5

88,1 32.5 19.0 6.6 202.0 13.5 7.2 433.0 100.9 154. 5 80.1 10.1

114.1 16.8 219 5.4 165.1 10.9 57.8 392.1 59.4 141.1 67.2 12.9

84.8 13.5 23.0 5.5 126.1 20.8 52.9 326.5 118.0 114.4 78.9 17.2

87.7 13.3 25.5 5.4 90.9 13.3 46.7 282.8 65.7 99. 2 162.6 15.7

86.0 10.3 24.2 5.5 89.4 13.5 45.9 274.9 60.4 99.1 144.1 15.5

87.1 10.5 24.7 5.2 89.7 14.7 44.3 276.2 58.4 98.2 162.2 14.8

9.3 9.0 24.1 4.5 88.7 14.4 45.0 276.2 56.4 97.5 155.7 15.1

98. 5 8.7 23.8 4.5 88.6 14. 4 43.9 282. 4 52.4 95.7 157.9 14.8

91.6 14.0 23.4 4.5 87.7 15.5 48.1 284.8 5¢4.2 96.2 157. 4 14.9

102. 6 111 23.9 4.5 84.7 16.5 47.9 291.2 56.1 99.6 158.3 14.8

88.8 15.7 23.0 4.5 82.4 15.7 47.7 277.7 55.3 100.3 141.0 15.1

82.0 12.4 22.4 4.2 84.0 13.3 48.0 266. 3 49.0 98.3 140.4 15.0

90.6 12.8 22. 4 4.1 83.5 13.7 48.6 275.6 45.0 98.0 122.5 14.5

88.6 15.3 22.1 3.9 83.1 13. 4 48.7 275.1 47.0 99.8 124.2 14.7

80.6 1.6 22.8 4.1 82.2 15.2 49.5 266.0 45.8 97.7 126.2 15.1

77.6 13.0 20,4 5.0 82.1 16.6 49.5 264. 2 46.7 98.0 130.9 14.8

83.0 13.8 20.1 3.6 81. 4 16.4 48.8 267.1 46.3 99.5 125.7 14.9

66. 2 10.8 19.1 3.1 80.4 15.3 46,8 241.7 51.7 96.4 127.9 14.4

63.4 10.8 18.6 3.5 79.9 15.3 45.9 237.4 49.9 95.4 125.4 13.8

65.7 10.9 17.8 3.6 79.0 15.4 44,8 237.0 48. 4 3 123.0 13.9

64.2 1.7 17.9 3.6 79.4 13.5 44,7 235.0 48.0 94.9 103.6 10.9

62.3 11.5 17.9 4.2 78.1 13.1 41.5 228.5 52.2 96. 5 17.7 13.1

66. 4 11.5 19.8 4.0 78.2 12.6 41.5 233.9 52.3 95.6 117.7 13.2

61.1 8.5 19.9 4.4 78.3 11.9 41.8 225.8 51.1 104.9 112.0 13.1

61.1 9.8 19.3 3.8 78.2 11.8 42.0 226.1 48.7 109.7 110.3 13.3

55. 4 10.7 18.7 3.4 79.2 11.9 41.1 220. 4 49. 4 111.1 110. 6 12.8

59. 1 7.8 19.3 3.4 78.5 1.0 41.4 220.6 49.7 114.0 105.6 12.8

62.1 9.0 19.1 3.5 79.2 10. 5 41.6 224.9 52.2 113.4 108.1 11.8

54.6 7.6 18.2 3.6 77.9 10.7 41.0 213.6 49.8 111.3 106. 2 r14. 5

55.4 10.7 19.7 4.5 77.4 9.5 39.9 217.0 54.0 110.3 100. 5 r14.8

56.'1 7.4 21.6 3.3 75.9 9.0 39.4 212.8 51.6 110.1 107. 2 r14.3

56.1 7.9 21.6 3.2 75.5 9.7 39.4 213.4 52.2 111.0 105.8 r13.8

58.3 7.4 22.7 3.6 74.9 9.3 38.3 214.5 53.6 112.5 105. 2 r13.9

55.2 7.3 21.7 3.2 74.7 9.3 39.1 210.3 52.7 111.8 108.7 r13.6

52.8 8.5 23.1 3.1 73.7 9.3 39.2 209.7 56.7 111.8 116.3 r12.8

54.4 7.6 24.7 3.1 72.8 9.5 39.2 211.3 48.0 109.8 111.9 r13.2

58.0 9.0 13.9 2.7 73.0 9.8 38.9 205. 2 47.5 107.3 108. 4 r12. 9

55,7 10.8 10.2 2.3 73.1 10.0 39.0 201.1 46.7 106. 1 104. 1 r13.0

66. 9 8.7 10.3 2.5 73.0 12.6 44.7 218.6 44.0 104.1 103.3 r13.5

64.1 7.7 10.2 2.8 68.7 13.1 39.3 205. 9 49.0 104.9 107. 5 r13.3

69.1 8.0 9.8 2.5 67.2 13.2 39.5 200. 2 50.2 105.0 103. 5 rid4. 5§

67.7 9.1 9.1 2.8 66.9 12.8 40.1 208. 4 52.7 108.1 107. 2 r15.1

66.0 8.7 9.6 2.9 67.1 12.2 41.6 208.1 49.7 108. 5 104.0 rl5. 4

62.3 9.2 9.3 3.6 66.3 13.3 4.1 208. 2 60.1 111.0 115.0 r15.2

68.6 8.7 9.5 4.0 62.7 12.6 47.4 213.5 55.9 109. 5 111. 8 r15. 4

711 9.3 9.6 4.2 62.5 11.7 46.0 214.3 47.3 110.6 | 3115.5 r14.6

711 9.3 9.6 4.2 62.5 1.7 46.0 214.3 47.3 110.6 170. 5 r14.6

64.5 8.6 9.3 3.9 60.7 1.8 48.5 207. 2 51.1 112.0 172.6 r15.2

63.0 7.3 9.1 3.9 59.5 12.0 49.6 204. 4 53.0 111.8 175.6 rl4.7

61.9 7.1 8.3 3.6 6L.2 12.1 50.0 204.1 50.8 114.7 177.6 r14.8

53.5 7.4 6.8 3.9 59.7 8.9 49, 4 189. 6 46.3 110.2 179.7 r14.6

48.4 5.8 6.7 4.5 58.4 10.1 51.8 185. 6 43.9 114.2 183.9 r16.2

46.5 5.4 6.6 4.7 58.5 9.4 52.0 183.1 43.6 114.0 179.3 r17.0

4.9 5.4 6.6 5.1 56.1 9.4 57.0 184. 4 41.7 114.0 176.2 16,1

45.1 5.9 6.3 5.1 55.3 9.6 52.5 179.8 41.4 117.0 184.0 17.2

42.8 4.9 6.6 4.9 54.6 10.5 52.6 176.9 42.0 114.7 188.8 17.0

4.4 5.0 6.6 4.9 53.9 10.9 53.0 178.7 46.3 117.5 186.9 16.9

r Revised.
1 Last report date on old basis. 2 First report date on new basis,

3 Figures adjusted to the basis employed in previous weeks. The reported figures for the Far East on October 18 and succeeding weeks are not
strictly comparable to the corresponding figures for preceding weeks, owing to a correction in reporting practice by one of the reporting banks. For
similar reasons adjustments were made with respect to the figures for certain areas on August 12, 1936, and January 5, 1938 (see BULLETIN for May
1937, p. 431, and April 1939, p. 296). The cumulative figures in Tables 1 and 4 have been adjusted to exclude the unreal movements introduced into
the data by these changes in reporting practice.
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CENTRAL BANKS

1;23?31 oi Assets of banking department Liabilities of banking department
Bank of England pt.
R Note
(Figures in millions of Cash reserves Dis- circula- Deposits Other
pounds sterling) Gold Other counts Securi- tion liabili-
assets ! and ad- ties ties
Coin Notes vances Bankers’| Public Other
1920—Dec. 25 ______________ 145.8 260. 0 .2 26.3 22.3 84.9 379.6 7.0 8.8 35.8 17.9
1930—Deec. 31__ P 147.6 260.0 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0
1931—Dec. 30______._____ 120.7 275.0 .6 3L.6 27.3 133.0 364. 2 126.4 7.7 40.3 18.0
1932—Dec. 28_.____._____ 119.8 275.0 .8 23.6 18.5 120. 1 371.2 102. 4 8.9 33.8 18.0
1933—Dec. 27__________. 190.7 260.0 L0 58.7 16.8 101. 4 392.0 101. 2 22.2 36.5 18.0
1934—Dec. 26___.._______ 192.3 260.0 .5 47.1 7.6 98. 2 405, 2 89.1 9.9 36.4 13.0
1935—Dec. 25.______.____ 200. 1 260. 0 .6 35.5 8.5 9.7 424.5 72.1 12,1 37.1 18.0
1936—Dec. 30....._______ . 200. 0 .6 46.3 17.5 155.6 467. 4 150. 6 12.1 39.2 18.0
1937—Deec. 29 220.0 .8 41.1 9.2 135.5 505. 3 120.6 11.4 36.6 18.0
1938—Oct. 200.0 1.4 43.9 4.2 129. 2 482, 5 100. 4 25.0 35.5 17.7
N 200.0 1.2 45.6 17.6 110.8 480.8 97.1 23.1 37.2 17.8
Dec. 28 230.0 .8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0
1939—Jan. 26_______.________ 400.0 .7 62.6 18.8 103.9 463.8 118.2 12.9 36.7 18.1
Feb. 400.0 1.0 53.7 17.5 100.6 472.7 103.1 16.3 35.1 18.2
Mar. 29___ 300.0 1.1 44.2 4.8 124.8 482.0 98.5 21.8 36.3 18.2
April 26_ 300.0 .9 37.1 6.2 129.5 489.1 91. 4 27.0 37.6 17.7
May 31.. 300.0 .6 26. 4 8.0 140.7 499.8 82.4 38.3 37.1 17.8
June 28_. 300.0 .7 27.4 6.8 136.7 499.0 101. 4 15.4 37.0 17.9
July 26.. 300.0 .6 35.5 8.0 128.0 510.9 91.4 26.0 36.7 18.1
Aug. 30._ 300.0 .7 33.5 6.4 137.8 529.5 90.1 3L 1 39.0 18.2
Sept. 27. 580.0 .7 38.3 2.5 144.2 541.8 107.1 19.8 40.5 18.3
Oct. 25____ 580.0 .9 53.0 4.6 127.7 527.1 116.8 12.6 39.2 17.7
Nov. 29 580.0 1.1 51.6 4.5 132.1 528.7 103. 5 27.8 40.2 17.8
Dec. 27 580.0 10 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9
1940—Jan. 31._______________ 580.0 .8 52.5 3.1 143.9 527.7 98.1 39.7 44.3 18.0
Feb.28_ . __________.__ 580.0 1.0 49.0 2.8 149. 4 531.2 99. 4 45.7 38.9 18.1
Assets Liabilities
Domestic bills Logans on— Deposits
Bank of France Ad-
For- vanees Note Other
( Figures in millions of francs)] Gold® | eign to Short- Other | circula- liabili-
ex- Open Spe- Other Gov- term Other | assets | tion | Govern- ties
change | market 7 | cial 8 ern- | Govern- | securi- ment Other
ment ¥ | ment se- | ties
curities
1929—Dec. 27._________..__. 41,668 | 25, 942 5,603 | 68,571 11,737 | 7,850 1,812
1930—Dec. 26. 53,578 | 26,179 6,609 | 76,436 12,624 | 11,608 | 2,241
1931—Dec. 30. 3 21,111 8,545 | 85,725 5,898 | 22,183 1,989
1932—Dec. 30. 83,017 | 4,484 9,196 | 85,028 2,311 | 20,072 | 2,041
1833—Dec. 29._ 77,008 1,158 8,251 | 82,613 2,322 | 13,414 1,940
1934— Dec. 28. 82,124 963 8,288 | 83,412 3,718 | 15,359 | 1,907
1935—Dec. 27 66,296 | 1,328 7,879 | 81,150 2,862 1 8,716 | 2113
60,359 | 1,460 8,344 | 89,342 2,089 | 13,655 | 2,557
58,933 911 7,277 | 93,837 3,461 | 19,326 | 3,160
55, 808 763 7,427 (110, 446 3,642 | 23,827 | 2,727
87, 264 888 14, 185 1106, 798 6,169 | 31,955 | 3,004
87, 265 821 14, 442 {110,935 5,061 | 25,505 | 2,718
87, 266 761 14, 099 {109, 378 5,445 | 24,935 2,713
87, 266 759 , 111, 162 5,079 | 22,556 | 2,830
87, 266 758 14, 558 |119, 748 3,955 | 16,702 | 2,728
1092, 266 756 14, 452 |124, 666 3,756 | 17,255 | 2,649
92, 266 754 14,264 121, 391 4,573 | 17,570 | 3,020
92, 266 722 14,753 (122,611 5, 188 ) 2,816
92, 266 722 14, 458 (123, 239 5,468 | 16,058 | 2,781
1097, 266 218 ) 16,016 |142, 359 3,304 | 18,038 2, 708
97, 266 212 . 16,482 (144, 562 2,342 | 18,022 | 2,926
97, 266 85 A 17,100 (144,379 2,004 | 14,790 | 3,006
97, 266 120 X , A 17,769 (149, 370 1,953 | 12,392 | 3,346
97, 267 112 11,273 | 2,345 | 5,149 { 34,673 3,482 | 16,438 151,322 1,914 | 14,751 2,925
97, 268 111 11, 861 2,235 | 5,011 § 35,673 3,444 | 15,963 (151,738 1,834 | 14,965 | 3,259
Feb. 29 _____.____..__ 97,275 109 12, 505 1,810 | 4,630 | 40,523 3,403 | 16,917 [156, 150 1,203 | 17,128 | 3,156

1 Securities and silver coin held as cover for fiduciary issue, which has been fixed at £580,000,000 since Sept. 6, 1939; for information concerning
previous status of iduciary issue see BULLETINS for December 1939, p. 1140, and April 1939, p. 339.

¢ On Jan. 6, 1939, £200,000,000 of gold transierred to British Exchange Equalization Account,.

3 Effective Mar. 1, 1939, gold valued at current prices instead of legal parity and about £5,500,000 transferred from Exchange Account to Bank.

See note 1.

4 On July 12, 1939, £20,000,000 of gold transferred from Exchange Account to Bank of England.

& On Sept. 6, 1939, £279,000,000 transferred from Bank of England to Exchange Account.
¢ By decree of Nov. 12, 1938 (see BULLETIN for January 1939, p. 29), gold revalued on basis of 27.50 milligrams gold 0.900 fine per
revalued in October 1936 and July 1937. For further details see BULLETINS for December 1939, p. 1140, and December 1938, p. 109

1ira\nc; gold also

7 Negotiable bills of Caisse Autonome and bills bought under authority of decree of June 17, 1938 (see BULLETIN for Aug. 1938, p. 650).
8 Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for Oct. 1936, pp. 785-786), and bills rediscounted

for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for Oct. 1936, p. 788).

# Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, March 22,
1938, and April 14, 1938, as modified by Convention of Nov. 12, 1938; and under authority of Convention of Sept. 29, 1938, approved by decree of
Sept. 1, 1939 (see BULLETINS for July 1936, p. 536; Aug. 1937, p. 720; June 1938, p. 452; Aug. 1938, p. 650; Jan. 1939, p. 30; and Nov. 1939, p. 976).

10 On April 20, and again on Aug. 3, 1939, 5,000,000,000 francs of gold transferred from Stabilization Fund to Bank of France.

NortE.—For further explanation of table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463.
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Central Banks—Continued

Assets Liabilities
Reichsbank i iti
. < pns Reserves of gold and | Bills (and Securities
(Flgurgs}:n ml}g“)’ns of foreign exchange | checks), | qoon i oth Note Other
reichsmarks ———— ! including ?gg;‘sy Eligible asseg circula- | Deposits | liabili-
Total Gold 1 Treasury as note Other tion ties
reserves bills cover
1929—Dec. 2,687 2,283 2,848 92 856 5,044 755 736
1630—Dec. 2,685 2,216 2, 572 102 638 4,778 652 822
1931—Dec. 1,156 084 4, 242 161 1,065 4,776 755 1,338
1932—Dec. 920 806 2, 806 398 1,114 3, 560 540 1,313
1933—Dec. 396 386 3,226 322 735 3,645 640 836
1934—Dec. 84 79 4,066 319 827 3,901 984 1,001
1935—Dec. 88 82 4, 552 315 853 4,285 1,032 923
1936—Dec. 72 66 5, 510 303 765 4, 980. 1,012 953
1937—Dec. 76 71 6,131 286 861 5,493 1,059 970
1938—Dec. 76 71 8,244 298 1, 621 8,223 1, 527 1,001
1939—Mar. 31 ... 77 71 8,180 292 1,489 8,311 1,249 1,212
Apr. 20 . 7 71 7,726 476 1,928 8, 519 1,122 1,289
May 31 . ki 71 7,547 285 2,182 8, 525 1,292 1,234
June 30.. ... A | . 8, 159 274 1,658 8,731 1,281 1,132
July 3l . 77 - 8,461 289 1,652 8, 989 1,294 1,157
Aug. 31 .. 77 10,272 206 1, 964 10, 907 1,480 1, 204
Sept. 30 ____ ... 77 |- 10, 105 393 1,963 10, 995 1, 602 1,287
Oct. 31 .. 77 |- 9, 358 366 2,375 10, 820 1, 520 1,312
Nov. 30 .o 77 1] 10, 148 365 2,257 10, 974 1,574 1,332
Dee. 30. .o 8| 11,392 393 2,498 11,798 2,018 1,378
1940—Jan. 31_ 77 11,143 33 374 401 2,487 11, 505 1,628 1,382
Feb. 287 _ 77 10, 867 (O @) [©) @ 11,110 1, 553 )
? Preliminary.
1 Not shown separately on Reichsbank statement after June 15, 1939.
2 Not available.
Nore.—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463.
Central bank 1940 1939 Central bank 1640 1939
[Figures as of last report [Figures as of last report
date of month] Feb. Jan. Dee Feb. date of month] Feb. Jan. Dec Feb.
National Bank of Albania (thou- National Bank of Belgium (millions
sands of francs): of belgas):
Gold ||l 7,567 | 7,574 Gold and foreign exchange 4,228 [ 4,391
Foreign assets______.__ _| 64,939 | 17,996 Discounts 977 175
Loans and discounts.__ | 5,811 | 5198 ||  Loans.._____ 298 33
Other assets._.________ _| 8814 | 4,216 404 467
Note circulation.._.____ -| 26,316 | 11,039 5599 | 4,409
Other sight liabilities___ _| 44,513 | 11,478 3 15
Other liabilities... .. ________|.c.__ |- 15,802 | 12,467 - r174 520
Central Bank of the Argentine Other liabilities_._____._.._______ 124 122
Republic (millions of pesos): Central Bank of Bolivia (thousand
Gold reported separately____.____f .. _.|_______ 1,224 | 1,224 of bolivianos):
Other gold and foreign exchange. 171 69 Gold at home and abroad___.__._
Negotiable Government bonds__|. 281 237 Foreign exchange_ _________
Other assets._. 192 257 Loans and discounts__.
Note circulatio: 1,19 1, 146 Securities—Government_
Deposits—Member bank. 428 436 Other__
Government .. _ 175 138 Otherassets__________.____.______
Other________________ 7 1 Note circulation______...._______
Foreign exchange sold forward. _ 14 19 Deposits________
Other Habilities . ... ___|cocooo oo 53 48 Other liabilities_.._._____________
Commonwealth Bank of Australia National Bank of Bulgaria (mil-
(thousands of pounds): lions of leva):
Issue department: Gold_
Gold and English sterling___ _[.__.____ 16,082 | 16,030 { 16, 030 Net foreign exchange in reserve.__
Securities..___..____.__..___|l.__..___ 44,784 | 50,023 | 40, 506 Foreign exchange_.____._._______
Banking department: Loans and discounts_ -
Coin, bullion, and cash______|._______ 4,553 | 4,979 | 1,479 Government debt._____._________
London balances ________.___ 28,467 | 28,923 | 18,626 Other assets_..._. o
Loans and discounts._ 26,041 | 19,163 | 15,655 Note circulation. _ B
Securities___..__._______ 52,476 | 50,863 | 54,138 Deposits....._.. ——
Deposits__._ 103, 613 | 95,322 | 84,049 Other ligbilities___...___________.
Note cirewlation._____.__________|._______ 52,025 | 57,275 | 47,530 || Bank of Canada (thousands of Ca-
Bank of Belgian Congo (millions of nadian dollars):
Belgian francs): old__...__ . .. ... 225,772 |225, 772 1225, 677 |200, 175
Goldd_________ . ... ... 166 Sterling and United States ex-
Foreign (gold) exchange 5 change_ ____ .. . . ___________ 57,467 [ 61,205 | 64,325 | 29, 668
Loans and discounts_._. 427 Canadian Gov’t securities:
Other assets 514 2yearsorless...._._____._..__ 159,006 {178, 946 181 897 {128,475
Note circulation 401 Over 2 years. 53,031 | 47,265 | 49,876 | 33,821
Deposits_._____ 571 Other assets_. 5748 | 6,133 | 5453 | 8,672
Other liabilitie: 139 Note circulation.________ _|208, 817 213,070 {232, 779 |158, 488
Deposits—Chartered banks__..__ 210, 526 1220, 304 216,996 |210, 536
I())(t)ininion Government 62, ’;gg 57, 124 46,270 | 19,845
() SR , 15,445 | 17,852 | 3,088
Other liabilities. ... _.____..__.__ 13,255 | 13,348 | 13,330 | 8,854
r Revised.
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Central Banks—Continued

1940 1939 1940 1939
. Central bank Central bank
{Figures as of last report (Fi £ last "
date of month] lgures as of ast repor
Feb. Jan. Deec. Feb. date of month}] Feb. Jan, Dec. Feb,
Central Bank of Chile (millions of Central Reserve Bank of El Salva-
Pesos): dor—Cont.
Gold_ . ... 146 146 145 Deposits_ ..o 5,929 | 6,647
Discounts for member banks_ 98 123 81 Other liabilities.________________{.__.____| __._____ 3,643 | 3,616
Loans to government_________ 750 750 758 || Bank of Estonia (thousands of
Other loans and discounts.__ 312 289 204 krooni):
Other assets....___._.___. 32 17 53 Gold 8|l 40,931 | 40,923 | 34,311
Note eireulation_______._________|.___.___ 917 950 818 Foreign exchange (net) __ 4,672 | 4,210 | 16,300
Deposits— Loans and discounts___ 49,608 | 54,498 | 25 516
179 128 208 Other assets. ...__.__._ 35,220 | 34,856 | 38,766
88 96 68 Note circulation_______ 62, 462 | 64,445 | 52,470
Other liabilities 154 151 147 Demand deposits....___. - 35 114 | 36,441 | 33,922
Bank of the Republic of Colombia Other liabilities R 32,855 | 33,603 | 28, 502
(thousands of pesos): Bank of Finland (millions of mark-
Gold_ .. 40,175 | 36,758 | 41,776 kaa):
Foreign exchange___.____. A 5,628 | 4,089 Gold ... 1,128
Loans and discounts________ . 18,786 | 25,723 | 19,124 Foreign as 2, 507
Government loans and securities. 37,243 | 37,053 | 37,955 Loans and discounts. 1,167
Other assets_ _.___________ 32,663 | 32,153 | 31, 560 Domestic securities__ 327
Note circulation 53,034 | 60,411 | 54,968 Other assets. ... 173
Deposits.______.._ 53,607 | 46,232 | 44,992 Note circulation_______ 2,159
Other liabilities....___ ... ______|.____._. 30, 100 30 674 | 34,545 Deposits—Treasury . _. . 341
National Bank of Czecho-Slovakia | Other.___.__ 620
(millions of koruny): Other liabilities R 2,183
Gold . o _-. 1,602 { 2,362 || Bank of Greece (millions of drach-
Foreign exchange 799 | 1,106 mas):
Discounts 900 | 2,084 Gold and foreign exchange (net)__|________ 3,828 | 3,685 3,655
Loans..___ 995 704 Loans and discounts.._______ 12,863 | 13,079 | 8,422
Other assets._ _ 5,749 | 2,485 Government obligations. 4,207 | 4, 4, 297
Note circulation______._ 6,345 | 6,989 Other assets . .___._______ 2,040 [ 1,896 | 1,788
Demand deposits 1,054 367 Note circulation._._.__ 8,914 [ 9,453 | 6,592
Other liabilities__________.... - 2,648 | 1,384 Deposits...__ P 11,948 | 11,545 | 9,762
National Bank of Denmark (mil- Other liabilities___.___..__._. S I, 2,076 | 1,870 | 1,808
lions of kroner): National Bank of Hungary (mil-
Gold . ool 117 117 118 lions of pengé):
Foreign exchange_________ 8 7 121 GOV - o e 124 124 124 124
Discounts_____._.______________ 31 26 20 Foreign exchange reserve 75 77 77 88
Loans—To Government agencies 92 162 65 Discounts __....... 599 607 585 467
327 334 111 Loans—To Treasur 314 314 312 269
206 208 166 Other_______ 23 22 43 12
89 98 109 Other assets_._...___.._ 309 340 344 374
586 600 414 Note circulation_______ 968 954 975 816
126 191 110 Demand deposits._________ 155 187 186 191
R 156 162 186 Certificates of indebtedness. . 94 94 94 99
Central Bank of Ecuador (thou- Other liabilities..____________..__ 228 248 232 228
sands of sucres): Reserve Bank of India (millions of
Gold . |||l 36,046 rupees):
Foreign exchange (net) . _to2,517 Issue department:
Loans and discounts ... _| 53,222 Gold at home and abroad . ..|___...__|._...__. 444 444
Other assets___._...__._ _| 15,080 Sterling securities________ | 1,075 595
Note circulation......_. | 64,017 Indian Gov’t securities _ - 383 323
Demand deposits.____._ -| 28,908 Rupee coin_.________ . 642 697
Other liabilities [ U IS SR 13, 941 Note eirculation__.__________ | ______ | ..___.. 2,359 | 1,912
National Bank of Egypt? (thou- Banking department:
sands of pounds): Notes of issue department___|________| _______ 186 147
Gold . ... Balances abroad...._.______ - 55
Foreign exchange. Treasury bills discounted._ _ 92 36
Loans and discounts___..________f _______[________|[._______ 6, 902 Loans to Government ___ - 12 17
British, Egyptian, and other Investments.._______ - 63 69
Government securities_._______|_____ . __|_____.__|-_______ 25, 340 QOther assets_____ - 34 7
Other assets____._..__.. 8, 109 Deposits._...____ - 313 269
Note circulation___ 19, 567 Other liabilities - 130 106
Deposns—-Govemment. 4,446 i Bank of Japan (millions of yen):
ther. . 17,110 Gold. . 501 501
Other liabilities. ... ... __ | _______\ _______{.___.___ 8, 469 Special foreign exchange fund._ 300 300
Central Reserve Bank of El Salva- Discounts . _______..________ 825 424
dor (thousands of colones): Loans—Government 3 3 3
Gold . e 13,211 | 13,207 er_ _____. 284 285 61
Foreign exchange___.__._. 3,039 | 6,260 Government bonds_.__ 2,415 | 2,593 | 1,694
Loans and discounts._._.._______ 2, 688 531 Other assets. ._______ 382
Government debt and securities . 5,011 | 5,386 Note cireulation___.___ 3,153 | 3,818 | 2,292
Other assets.._..._.__..______.___ 941 958 Deposits—Government. . 775 557 591
Note eirculation.___ . ____ . ____{ _______j _______ 15,317 | 16,079 Other___.___ 115 176 127
Other liabilities_ ... __ ... 319 338 341

1 Name changéd to National Bank of Bohemia and Moravia, Prague, by decree of March 31, 1939.
2 Items for issue and banking departments consolidated.
3 Gold revalued in part on March 6, 1939, at 0.2802 gram fine gold per kroon.
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1940 1939 1940 1939
Central bank Central bank
[Figures as of last report [Figures as of last report
date of month) Jan. Dec Feb. date of month]) Feb. Jan Dec Feb.
Bank of Java (millions of guilders): Bank of Portugal—Cont.
Gold. ..o 132 117 Note circulation..___..__..______
Foreign bills.._.._.. 19 8 Other sight liabilities. -
Loans and discounts.. 78 65 Other liabilities. ,
Other assets._.__.__. 87 107 || National Bank of Rumania (mil-
Note circulation. _ 194 185 lions of lei):
Deposits....__.. 96 85 Gold. .l 20,846 | 20,768 | 18,309
Other liabilities. ... oo oo oo ] |eo o 27 27 Special exchange accounts. 4,977 | 5,177 | 4,098
Bank of Latvia (millions of lats) ) Loans and discounts... 21,709 | 23,813 ) 12,176
Gold_.._ ___________._____________ 71 71 93 Special loans 2_.___ 1,223 | 1,220 | 1,605
Foreign exchange reserve . 33 37 42 Government debt. 10,066 | 10,059 | 10,320
Loans and discounts.... 210 211 151 Other assets. ... 14,465 ) 13,252 | 11,672
Other assets__________ 54 51 63 Note circulation_.. 47,749 | 48,800 | 33,963
Note eirculation. ... 105 110 79 Demand deposits.. 10,872 | 10,366 | 13,814
Deposits._.._____. 204 204 219 Other liabilities.________________{_______. 14, 666 | 15,132 | 10,493
Other liabilities.._________ 58 57 51 || South African Reserve Bank (thou-
Bank of Lithuania (millions of litu sands of pounds):
Gold.________.__.. 53 53 63 Gold.__ 30,678 | 30,204 | 26,568
Foreign exchange_.._. - 8 7 8 Foreign bills 7,995 1 7,995 | 6,830
Loans and discounts.. - 160 163 116 Other bills and loans 24 134 | 1,548
Other assets________ - 61 61 33 Other assets._ ... 20,114 | 20,716 | 15,499
Note circulation._ R 166 166 142 Note circulation._.__ 18,305 | 20,747 | 17,270
Deposits._._____._ - 80 82 54 Deposits_._._______ 36,465 | 33,905 | 29, 699
36 35 23 Other liabilities. .- 17T 4,041 | 4,397 | 3,476
Netherlands Bank (millions of guil- Bank of Sweden (millions of
ders): kronor):
Gold . ... 1,014 | 1,014 | 1,431 Gold_ .. 560 679 731
Silver (including subsidiary coin) _ 12 11 27 Foreign assets (net)_._..__._. 406 301 675
Foreignbills_..___.___._.________ - 2 2 3 Domestic loans and investments. 600 645 176
Discounts...._______. R 21 77 8 Other assets_____._.._..__.._. 561 509 488
Loans...... - 274 243 261 Note circulation.._.._. 1,351 | 1,422 991
Other assets - 85 85 69 Demand deposits.._.__ 340 424 912
Note circulation______._ Z] L1109 | 1,152 992 Other liabilities_.._____._________J..__.___ 445 288 167
Deposits—Government___.__.___|_______ | oo facmo. 140 || Swiss National Bank (millions of
Other_._...__ 245 229 619 franes):
Other liabilities.__.______________ _ 51 49 49 [€.5) 1o RS 2,172 | 2,211 | 2,262 | 2,813
Reserve Bank of New Zealand Foreign exchange__.._.__ 3 361 362 259
(thousands of pounds): Discounts_ 274 168 105 126
Gold e . 2, 802 Loans._ . 51 62 90 25
Sterling exchange reserve. .. 4, 840 649 651 663 701
Advances to State or State 1,991 | 1,967 | 2,050 { 1,662
dertakings_._____.__.____.___.__ 19, 671 84, 845 789 | 1,619
Investments.. 3, 651 641 641 642 643
Other assets. . 321 || Central Bank of the Republic of
Note circulation._________ 14, 906 Turkey (thousands of pounds):
Demand deposits. .. 14, 567 Gold__. .. _____
Other liabilities.....____.________ 1,812 Foreign Exchange—Free._.
Bank of Norway (millions of In clearing accounts _._
kroner) Loans and discounts__.__.__.
Gold___ ... . 186 207 210 Securities.........._.__.____.
Foreignassets_ .. ... _.________ 103 100 190 Other assets...__.__________.
Total domestic credits and Note circulation_________________
securities. .__.._.._._..__._____ 457 435 219 Deposits. . ocuoeoooo oo
Discounts [¢)] [¢)] 76 Other liabilities. __._________.____[..______ 135 015 132 963 115 720
Loans. .. 1) ) 35 {| Bank of the Republic of Uruguay
Securities. ) 1) 108 (thousands of pesos):
Other assets. __.________.__.._.__ ) 0] 49 Issue department:
Note circulation______.__._______ 564 575 439 Goldand silver_.___________ | |eceoo_|oo___. 103, 585
Demand deposits—Government 32 7 33 Note eirculation_.___________| ... f._____ 92, 904
her___._._.__ 79 87 117 t:
Other liabilities. __......__.______ m (0] 79 2,712
Central Reserve Bank of Peru -| 66, 505
(thousands of soles): 105, 813
QGold and foreign exchange. Other assets || feemas
Discounts ... .. ... Deposits.
Government loans.___._.._._.._._ Other liabilities.
Other assets. ... National Bank of the Kingdom of
Note circulation. Yugoslavia (millions of dinars):
Deposits...____ Gold - 2,010 | 1,988 1,913
Other liabilities__. Foreign exchange - 772 731 438
Bank of Pertugal Loans and discounts - 1,955 | 2,223 ) 1,650
escudos): Government debt . __._______. | ... 3,073 | 3,067 | 2,229
Gold o el National defense bills -l 1,316 558 [o_.____.
Other reserves (net) _ Other assets______ - 3,712} 3,756 1 3,079
Non-reserve exchange. Note circulation. . 2l 9,798 | 9,698 | 6,540
Loans and discounts Other sight liabilities_ 2,120 1,718 | 2,062
Government debt . Other liabilities. ... _[cc.___ 920 907 709
Other assets. ...
r Revised.
1 Figures not yet available.
2 Agricultural and urban loans in process of liquidation.
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BANK FOR INTERNATIONAL SETTLEMENTS
[In thousands of Bwiss gold francs!]

1940 1939 1940 1939
Assets Liabilities
Feb. 29 | Jan.31 | Feb.28 Feb. 29 | Jan. 31 | Feb. 28
Gold in bars 29, 276 29, 482 51,060 j| Demand deposits (gold)............__. 12,192 12,164 9, 807
Cash on hand and on current account
with banks 22,190 33,102 11,938 f| Short-term deposits (various curren-
Sight funds at interest. 10, 397 10, 877 12,462 ies)
Central banks for own account..__.| 18,497 34,233 130, 957
Rediscountable bills and acceptances her. e 2, 950 2,628 6, 332
(at cost) 160, 015 159,709 | 218,288
Time funds at interest._......_ 8, 598 , 171 29, 261 || Long-term deposits: Special accounts..| 229,644 | 229,644 255, 137
Sundry bills and investments 222,326 | 224,908 | 271,525
Other ligbilities._ _. R 191,622 | 190,738 193, 944
(037570 F: 1211 ¢ I 2,102 2,159 1,644
Total liabilities.... .. ... ... 454,905 | 469,407 596, 177
Total 8ssets . e e caeccaaaan | 454,905 | 469,407 | 596,177

1 See BULLETIN for December 1936, p. 1025.

MONEY RATES IN FOREIGN COUNTRIES

[Per cent per annum]

United Kingdom (London) Germany (Berlin) Netherla(;\igg)(Amster-
Month Bankers’ | T Bankers’ Privat: Privat,
ankers reasury to ankers rivate o >rivate
acceptances| bills, 3 Dagoil:feday allowance | discount I\/i[gggtfgr Dnal:(r)gg 4aY| jiseount l\ldgaggtﬁ)r
3 months months Y len deposits rate’ y rate
1929—February. ..o 5.06 4.96 4.33 214-314 5.80 7.07 6.33 4.39 4.78
1930—February ... 3.82 3.72 3.76 3-2% 5.53 6.72 6.01 2. 80 2.94
1931—February.__. 2.56 2.37 2.29 1 4.88 6.31 5.49 1.12 1.05
1932—February. .. 4.63 4.08 3.84 4-3 6.67 7.98 7.81 1.87 1.69
1933—February... .83 .78 .73 % 3.87 5.00 4.86 .37 1.00
1934—February... .95 .86 .88 15 3.87 4.91 4.78 .78 1.00
1935—February___ .38 .28 .63 14 3.41 3.77 3.83 .58 1.00
1936—February.___ .56 .53 .75 % 3.00 2.97 2.77 1.19 1.63
1937—February.._ .55 .53 .75 1 3.00 2.86 2.47 .28 1.00
1938—February .. .53 .50 .75 14 2.88 2.88 2.73 .13 .50
1939—TFebruary ... __._..__ .53 . 51 .75 L4 2.88 2.88 2.53 13 .50
1939— Ty e .79 s .75 % 2.75 2.50 2,65 .51 0.75
August__._____.____.____. 1.58 1.92 1.35 142 2.75 2.50 2.50 1.03 1.53
September__.________.____ 3.51 3.23 2.72 1-2 2.75 o 2, 51 2.94 3.66
October..._. 1.88 177 1.7 14-1 2.75 () 2.23 1.90 2.24
November.. 1.96 1.18 1.00 b ©2.65 )] 2.19 .75 2.41
December._._._.._._.__.. 1.23 1.24 1.03 13 2.63 [O) 2.39 2.25 2.75
1940—Janvary ... ... oo 1.10 1. 09 1.02 12 2. 50 (O] 2.03 1.85 2.64
February.. ... _.__....... 1.04 1.02 1.00 | 23 IS [¢) 2 PO 1.58 2.50
Switzer- Belgium France Italy Hunga: ?é'tzg;? Japan (Tokyo)
Iand | (Brussels) | (Paris) | (Milan) ngary holm) o ¥
Month
Private Private Private Private Prime Loans up : Call
discount | discount | discount | discount | comrner- Dg{-}t&gday to3 Dlsc?us’:lted money
rate rate rate rate cial paper Y months overnight
1929—January ... . _...._..__.._ 3.28 3.97 3.50 5.83 734-8% 614-814 415614 5. 84-6. 21 2.37
1930—January.. 2.97 3.40 3.38 7.00 714-10 T 615-Tls 4156 5. 2.74
1931—Janunary.. 117 2.38 1.89 5. 50 534734 414-51% 315-514 5.48-5. 66 3.10
1.68 2.91 1.75 7. 50 614-10 434-614 6-71 5.84-6. 57 6.02
1. 50 2.88 112 4.42 43¢-7%% 334 314-514 5.48-5.84 3.10
1.50 2.14 2.12 3.00 436714 3l 215-5 5.29 2.42
1. 50 2.38 1.79 4,00 415-734 315 215414 5,11 2.59
2.48 1.52 4.26 5.00 4-61% 234 215-5 5.11 2.64
1.25 1.00 2.22 4. 50 4-614 234 215-5 4.75 2.63
1. 00 1.567 3.00 5.00 4-615 215 215 4.75 2.38
1.00 2.00 1.88 5,00 416615 114 215-5 4.47 2.34
1.00 2.79 1.88 5,00 414-614 114 214-5 4.47 2.39
1.00 2.30 1.88 5.00 416614 114 2446 (3 ®
1.00 2.24 1.95 * 414-6. 115 214-5 (3) Q]
1.25 3.22 2.70 O] 4 134 214-5 () ®
1.25 3.19 2.34 ® 4156} 144 214-5 (% Q]
1.25 3.11 2.12 *) 415-6145 15 2155 (33 ®
1.25 3.11 2.12 ® 414614 114 3-5 ® 16
1.25 | .. 2.12 [€2 2 R 3-5 %) ®)

¢ Corrected.

1 No figures available since August 1939.
1 No figures available since July 1939.

3 No figures available since June 1939.

NotEe.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; May
1930, p. 318; September 1938, p. 757; and December 1939, p. 1144.
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DISCOUNT RATES OF CENTRAL BANKS

{Per cent per annum]

Central bank of— Rate Rat
Central | 8% Date Central g Date
Date effective United Ger Bel Neth- | Switz- bank of— 28 effective of— 23 effective
King- |France | givm |- er |Japan
dom many | gium | | Fl5 | g [TOF
Albania_____ 6 | April 1, 1937 Apr. 7,1936
Inlggect June 30, 9 4 4 2 314 216 | 3.2 Argentina. .| 314/ Mar 1, 1936 Jan. 14,’ 1937
July 7.0 3 i Belgium....] 2 | Jan. 25, 1940 Feb. 17, 1940
Tuly 10 3 Bolivia.....{ 6 | July 5 1932 July 15, 1939
Bept. O\ || 2 Britishindia| 3 | Nov. 28! 1935 Mar. 1, 1937
Sept. 25 ... _. - N (SRR (RPN, PSP SR [,
(o 1] 2 TR S LSS R I R R
et 8- i I - 4ue. 16,1520 | Nothorlands | 3 | Aug. 20, 1039
ar. ew  Zea-
Qe % LB Dec. 16,1936 || land___.. 3| sept. 6, 1939
ec. 3 200 P July 18, 1933 gorway é% Sept. %, {3%3
eru. ... ay 20,
jan. 28, 1087. . : Slovakia..| 3 |Jan. 1,1036 | Portugal..~-| 4434l Aug. 11,1937
July 7. 5
Aug. 4 [ A R SRR R,
fopt. 3, o N M Denmark...| 53 Oct. 10,1930 || Rumania_._| 334 | May 5, 1038
Mas; 10, 1938 1 4""| Nov. 30, 1032 South Africa) 314 | May 15, 1933
May 13 35 3 | Mar. 30,1939 || Spain__- 4 1Mar. 29, 1939
May 30 3 434| Oct. 11,1935 || Sweden..._. 3 Dee. ]5, 1939
Sept. o8 S P IR M AN A 4 | Dee. 3, 1934 || Switzerland | 134 | Nov. 26, 1936
Qct. 27 Tl 214
Nov. 25 23
Y | b N T et s R +fremmme|voneee 2 | Jen, 4,108 || Turkey..... 4 | Juy 1,108
Mas'r 1. 3 4 Sept. 22, 1932
July 6 b3 V48 DD RN 6 | Jan. 4, 1937 -1 2 Oct. 26, 1939
Aug. 24 e I P T 4 | Aug. 29, 1935 4 July 1, 1936
Aug. 20 3 434| May 18, 1936 5 Feb. 1, 1035
Sept. 28. 3
Oct. 26. 2 I ST,
J an. 25, 1940 _____ | o l|eccccenfoococos 2 femmceemfocrccocamanan
In eﬂect Mar. 28,
............ 2 2 4 2 3 134 3.20 ¢ Corrected.
1 Not officially conﬂrmed
Changes since Feb. 28: None.
COMMERCIAL BANKS
Assets Liabilities
United Kingdom! Money at, Deposits
Figures in millions of pounds sterling) |  C%SB | ¢all and | Billsdis- | Securt. | LORRI0 | Other Other
(Figures in millions of pounds sterling) | yeserves ;oh&l;to counted | ties ers 883618 | motal ['Demand#| Time: | liabilities
10 London clearing banks
1930—December 208 144 322 285 033 240 1,876 02 847 254
1931—December_ .o neeomoooon 184 119 246 297 905 222 1,737 868 846 237
1932--December 207 127 408 472 778 208 1,983 901 963 216
1933—December 213 119 311 565 740 237 1,941 1,018 900 244
1934—December 216 151 285 594 759 247 1,971 1,044 910 251
1936—December. 221 159 322 605 784 231 2,001 1,140 924 231
1936—December. 236 187 318 630 864 238 2,238 232
1937—December. .o ocooeean 236 185 208 605 054 12 2, 250 237
1938—December. . oo crceceacmcccaan 235 150 244 606 940 250 2,172 254
11 London clearing banks 3
1936—D b 244 195 322 660 890 249 2,315 1,288 1,012 248
1937—D b 244 163 300 635 984 266 2,330 1,284 1,026 262
1938-—December....... meeeecmm————— 243 160 250 635 971 263 254 1,256 997 269
1939—January. 248 143 256 625 972 252 2, 230 1,260 970 267
FebrUAry . oo 243 138 212 617 982 253 2,176 1,213 964 268
March 232 141 190 611 992 249 2,152 1,186 966 264
April 229 145 184 611 997 256 2,155 1,185 970 267
May. 236 J44 201 606 992 258 2,167 1,194 973 268
JODe. e e car e caa—a—e 236 150 249 600 903 257 2,219 1,232 987 <268
Jul 235 1556 278 597 986 251 2,240 1,241 999 263
August 233 152 279 599 985 269 2,245 1,239 1,007 €273
September . __.concoceacaaccaans 268 146 236 603 1,016 276 2,278 1,272 1,006 266
October _.. 256 159 289 605 1,020 27 2,327 1,299 1,028 272
November. 245 142 353 611 1, 242 2,345 1,303 1,042 248
December.._.._ ... 274 174 334 609 1,015 290 2, 441 1,398 1,043 256
1940—JanUArY . ecmceeaan 242 154 ©388 610 1,010 267 2, 410 261
February. .. .ooooooooo. 247 149 353 609 1,007 259 2,866 [|-cceoococe]ocomaeet 258
¢ Corrected.

1 Averages of weekly figures through August 1939; beginning Seplember 1939 figures refer to one week near end of month,

2 Through December 1937 excludes deposits in offices outside England and Wales, which are included in total.

able beginning 1936.

% District Bank included beginning in 1936.
Note.—For other back figures and explanation of tables see BULLETIN for October 1933, pp. 639-640.
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Commercial Banks—Continued

Assets | Liabilities
France -
Deposits Own
(41arge banks. End of month figures | Oash | Duefrom| Billsdis-| § .., | Other accept- | ,,Otber
in millions of francs) reserves | banks | counted assets Total Demand| Time aDCes liabilities
410 4,675 5 10, 743 2,361 36, 681 35,284 1,397 921 4,357
11,311 2,168 18, 441 9, 274 130 245 37,023 1,222 576 4,503
9, 007 1,766 22,014 7, 850 1, 749 37,759 36, 401 1, 268 295 4,331
5,870 1,418 19, 848 8,309 1,827 32,635 31,773 862 273 4,362
836 1,421 18, 304 8,159 1,717 30,943 30,039 904 193 4,301
3,739 484 16, 141 0256 1,900 27,583 , 869 694 337 4,399
3,100 2,976 17, 582 7,631 1,957 484 27,956 529 473 4,289
3,403 4,116 18, 249 7,624 2,134 30, 348 , 748 600 661 4,517
1938—December. 3,756 4,060 21, 435 7, 592 1,940 33,678 33,042 537 721 4,484
1939—January 3,329 3,986 22, 100 7,079 1,339 33, 444 32,863 581 643 3,746
February 3,433 3,824 23, 024 6, 927 1,250 34,243 33,619 624 538 3,677
March..._. 3, 604 3,519 23, 945 6, 654 1,310 34,793 34,127 667 541 3,697
April 3, 522 3,745 25, 667 6,414 1,353 36, 368 35, 700 667 558 3,775
May 5, 148 3,769 25,102 7,081 1,409 38,120 37,444 676 519 3,849
June 3,538 3,857 | 25263 6, 538 1,472 | 36,231 5, 547 684 486 3,951
July. 3, 464 3, 580 25,717 6, 850 1,532 36, 650 35,091 659 430 4,063
August ___ 6, 357 3,718 18,784 7,353 1,674 33,293 668 626 455 4,138
September. . 5,062 3, 862 , 888 7,710 1,735 , 642 34,048 594 427 4,190
October 7_ __ 4,532 3,745 22, 853 7,784 1,931 35, 989 35,385 604 529 4,326
November........_ 4,171 3,714 25, 649 7,907 2, 068 38,423 37,835 588 631§ 4,455
Assets Liabilities
Germany ! - 5
Due Deposits Credits Other
(5 large banks. End of month figures | Cash from Bills dis-| Loans BSecuri- | Other obtained liabili-
in millions of reichsmarks) reserves | ooy, | counted ties assets Total ||Demand| Time l{;ﬁs ties
1930—November. 191 1,483 2,453 7,416 482 880 9, 001 3,857 5,233 1,986 1,828
1931-—November.__ ______ .. ... .. 173 817 1,431 5,377 807 1,127 6, 062 3,252 2,810 1,328 2,341
1932—November 143 583 1,631 4, 570 938 991 6,161 2,958 3, 20 1,146 1, 550
1933—November. 131 471 1,702 3,731 860 1,003 b, 764 2,624 3,130 661 1,481
1934— 115 303 2,037 3,331 874 983 5,816 2,731 3,085 485 1,432
1935—N 139 316 2,162 2,884 1,027 983 5,376 2,435 2,041 686 1,449
1036—November_.._______. coco... 137 269 2, 567 2,720 1,112 861 5,751 2, 661 3,000 579 1,334
1937--November_.________._..._ 148 299 3,206 2,628 1,020 812 ), 2,912 3,352 513 1,338
1938—August__ 199 255 3, 589 2,731 1,008 844 6, 933 3,219 3,714 416 1,368
September 270 295 3,384 2,817 1,097 876 6, 915 3,311 3,603 424 1,400
October .. 179 261 3,620 2,743 1,183 895 7,031 , 373 3,658 422 1,427
November.. 195 270 3,643 2, 685 1,408 803 7,234 3,531 3,703 420 1,438
1939—January. 184 285 3,934 2,708 1,178 895 7,334 3,619 3,718 414 1,436
February 175 307 3,888 2,798 1,145 202 7,877 3, 578 3,801 410 § 1,427
Mareh .o cacaciaeaees 219 308 3, 904 2,833 1,112 901 7,458 3,693 3, 765 401 1,418
April oo cmcaceaen 189 271 4,364 2,761 1,082 891 7,745 3,870 3,875 308 1,414
ay. 237 202 4, 837 2,772 1,073 8562 7,081 3, 996 3,985 396 1,385
June? 214 306 4,108 2,988 1,080 829 7,793 3,793 3,999 390 1,342
Assets Liabilities
Deposits payable in Can-
Entirely in Canada Security ada excluding interbank
Canada loans deposits
abroad Note Other
(10 chartered banks. End of month and net | Securi- | Other circula- liabili
figures in millions of Canadian dollars) Other due ties assets tion ties
Cash | Security| loans from Total {|Demand| Time
reserves | loans |and dis- fg‘l:‘lg
counts
1930-—December . ..o .. 207 206 1,276 17 604 602 133 2,118 689 1,426 816
1931—December. ... .o oceoneo 201 1356 1,253 146 694 510 120 2,058 698 1,360 752
1932—December. . _____ ... .___.... 211 103 1,104 166 778 439 115 1,916 538 1,378 760
1933—December . ... 197 108 1,036 134 861 432 121 1,920 563 1,357 725
1934—December_ ... oo 228 103 977 156 967 449 124 2,035 628 1,407 718
1935—December. ..o e 228 83 945 141 1,156 485 111 2,180 694 1,486 745
1936—December . _. - 240 114 791 161 ,384 507 103 2,303 7685 1, 548 790
1937—December. .o ceecencnee 25856 76 862 102 1,411 510 96 2,335 752 1, 583 788
1938--December 263 65 940 166 1,463 474 88 2, 500 840 1,660 782
1939—January 276 63 919 167 1,454 450 85 2, 457 789 1, 667 796
February ... ... 267 60 921 171 1, 490 450 88 2,471 780 1,601 800
March 259 56 943 192 1,499 458 93 2,492 791 1,700 821
April 260 54 956 203 1, 509 449 90 2, 509 812 1,697 833
ay. 266 55 963 217 1, 505 452 85 2, 524 846 1,678 850
June. 256 53 957 226 1, 525 494 92 2,542 862 , 680 875
July 266 51 947 202 1,520 468 86 2, 520 822 1,697 849
August 265 49 957 245 1, 507 461 88 2,524 822 1,702 873
September. 279 51 1,020 214 1, 502 475 95 2, 583 891 1, 692 862
October.... - 304 53 1,083 209 1,662 474 90 2,837 1,128 1,709 858
November. 295 56 1,102 157 1, 665 475 89 2, 809 1,074 1,735 851
December._. 292 53 1,088 132 1,646 490 85 2,774 1,033 1,741 842
1940—January ..o namaas 290 48 1,073 134 1, 654 466 82 2,755 1,005 1, 751 827

» Preliminary.

1 Combined monthly balance sheets not published for December.

(See BULLETIN for June 1935, p. 389).
2 No figures available since June 1939,

p. 699,
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] nthly bs Prior to merger of two of the banks in February 1932 figures refer to six large
Berlin banks. Beginning in 1935 figures are not entirely comparable with those shown for previous years due to_changes in reporting practice

NorE.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646; June 1935, pp. 388-390; and August 1939
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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)

Brazil (milreis) Chile (peso) Chi
Argen- | Aus- | Bel- British | Bul- | o060 (yuan. | Colom-
Year or month tina | tralia | gium India | garia | PS03 Shang. | bia
(peso) | (pound) (Belga) | omeial | Free | Gupee) | dlev) Official | Export | hai) | (Pes0)
337.07 | 17.900 3 81. 697
400.95 | 23,287 4.004 | 61.780
388.86 | 18.424 3 56,011
30504 | 10870 o000 | 2006 | 56798
3 . 56. 726
389.55 | 16.804 4.0000 | 21.360 | 55.953
353.38 | 16.852 4,0000 | 11.879 | 57.061
me | s | toms | s
372.86 | 16.838 4.0000 | 16.015 | b56.982
§73 02 | 17008 Sooo0 | 13 | 500
X g S . 169
. 373.03 | 16.991 4.0000 ( 10.637 | 57.036
August________ . 367.32 | 16.968 4. 0000 7.163 | 57.061
September . 318,38 | 17.028 4.0000 57. 068
October..... 319.51 | 16.729 4. 0000 7.638 | 57.151
November... . 312,66 | 16,400 4, 0000 8,353 | 57.206
December. ... _._..____ . 313.13 | 16.577 4.0000 | 7.487 | 57.022
1940—January. ... 3 315.82 | 16.834 4. 0000 7.833 | 57.205
February__. .. __..___.. 3 315.79 | 16.859 4. 0000 7.012 | 57.264
Crecho- | Den- | g | Fine | o | er~ |Greece| Hong | Hun- | yuo | yapan [Mexioo | Nether- | New
Year or month | Slovakial mark (pound)| (mar- | (franc) (rei(?l{s- (drach-| Kong gary (lira) | (yen) | (peso) lands | Zealand
(koruns)| (krone)| P kka) mark) ma) | (dollar) | (pengs) (guilder) | (pound)

19.071 | 434.39 | 1.8708 | 5.0313 | 30.518 | .7233 | 20.452 | 22.360 | 6.7004 | 25.646 | 28.103 51,721 340. 00
22,500 | 516.85 | 2.2277 | 6.5688 | 39.375 | .9402 | 38.716 | 29.575 | 8 5617 | 29.716 | 27.742 67. 383 402, 46
21.883 | 502.60 | 2.1627 | 6.6013 | 40,258 | .0386 | 48.217 | 29.602 | 8.2471 | 28.707 | 27.778 67.716 391. 26
22.189 | 500.68 | 2.1903 | 6.1141 { 40.297 | .9280 | 31.711 | 20.558 | 7.2016 | 29.022 | 27.760 64, 481 398. 92
22,060 | 506.92 | 2.1811 | 4.0460 | 40.204 | .9036 | 30.604 | 19.779 | 5.2607 | 28.791 { 27.750 55,045 396, 01
21.825 | 501.30 | 2.1567 | 2.8781 | 40.164 | .8958 | 30.457 | 19.727 | 5.2605 | 28.451 ( 22.122 5. 009 392,35
20.346 | 478.83 | 1.9948 | 2.5103 | 40.061 | .8153 | 27.454 | 19.238 | 5.1059 | 25.963 | 19.303 53. 335 364,82

20.912 | 480.43 | 2.0604 | 2.6471 | 40.117 | .8583 ( 20.078 | 19.627 | 52602 | 27.297 | 19.973 53. 626 374.84
X 20.912 | 480.40 | 2.0597 | 2.6488 | 40.008 | .8586 | 20.040 | 19.613 | 5.2601 | 27.300 | 20.026 53.002 374.78
......... 20.801 | 470.90 | 2.0542 | 2.6478 | 40.081 | .8579 § 28.659 | 19.602 | 6.2601 | 27.274 | 20.023 53.132 374. 41
20,895 | 479.97 | 2.0548 | 2.6487 | 40.115 | .8570 | 28.884 | 19,588 | 5.2603 | 27.277 | 20.025 53. 601 374,42
20.900 | 480.10 | 2.0550 | 2.6403 | 40.105 | .8565 | 28,916 19,577 | 5.2604 | 27.284 | 19.753 g 21‘)% 374. 60

5 A 2. 6488 3 5 3 5. 2605 g
20.834 | 472.41 | 2.0456 | 2,6137 | 30,850 | .8620 | 28.213 | 10.576 | 5.2515 | 26.870 | 16.800 53. 484 368, 82

September.. | ...._... 19.317 | 432.04 { 1.9000 | 2.2651 | 39.864 | .7575 | 24.863 |_.___.__. 5. 1445 | 23.459 | 19.023 53, 182 319.75
October._... 19, 201 1.8943 | 2.2736 | 40.092 | .7345 | 25.080 |____._... 5.0465 | 23.510 | 20,151 53.115 320, 81
November._ 19. 204 1.8964 | 2.2246 | 40.127 } .7244 | 24.401 17.602 | 5.0444 | 23.440 | 20.497 53.080 313.96
December __ 19.297 1.8136 | 2.2269 | 40.007 | .7157 | 24,482 | 17.600 | 5.0452 | 23,441 | 18.185 53.107 315.03
1940—January.____ 19. 304 1.8156 | 2.2461 | 40.118 | .7155 | 24.629 | 17,586 | 5.0470 | 23.438 | 16. 663 53. 208 317.09
February. . |.o.o.. 19.310 |occoooo 1.7078 | 2.2459 | 40.117 L7176 24. 572 17.605 | 5.0467 | 23.438 | 16.65¢4 53.137 317.06
Uruguay (peso)
Straits " United .

Portu- | Ruma- | South Swe- | Switz- Yugo-

Year or month lgk‘;:)gg gﬂ:;"; gal nia | Africa (I%lt';) ?:gl:s' den | erland ('Il; g;:% lg"n"' slavia
(escudo)| (leu) |(pound) (dollar) (krona) | (franc) (pound) tg‘l)ll;‘] b{;);}iggn- (dinar)
14.414 | 3.9165 22,032 | 24.836 | 60,440 | 423.68 | 60.336 |_._.c_..._ 1. 7607
18. 846 4, 6089 25,982 | 32.366 | 79.047 | 503.93 | 79.956 | .. ...... 2.2719
18,882 | 4.4575 25,271 | 32,497 | 80.312 | 490.18 | 80.251 |_.oceeue.. 2. 2837
18.875 4, 5130 25,626 | 30.189 | 80.357 | 497.00 | 70.874 |_ocoeeen-n 2. 2965
18.923 | 4.4792 7 | 22.938 | 80.130 | 494,40 | 79.072 |... .. ... 2. 3060
18.860 | 4.4267 25.197 | 22,871 | 80,109 | 488,04 | 64.370 |_.__.___._ 2.3115
18.835 | 4.0375 23,991 | 22. 525 36.789 | 2.2716
18.808 | 4.2508 24.133 | 22,672 | 80.385 | 468.57 | 61.646 |__._.____. 2. 2820
18,860 | 4.2502 24.130 | 22.614 | 80.361 | 468.54 | 61.650 | ._..._____ 2. 2781
18.818 | 4.2448 24,111 | 22,431 | 80,279 | 468.05 | 61.592 |___..._. .. 2. 2636
18.812 | 4.2460 24.110 | 22.480 | 80.200 | 468.13 | 61.808 |.___.____. 2. 2675
18,812 | 4.2484 24,107 | 22. 546 35,620 | 2 2674
18.808 | 4.2506 24,114 | 22, 550 35.818 | 22744
18.754 | 4.2234 24,002 | 22.573 36.608 | 2 2729

3. 6564 23.763 | 22,576 38.180

. 3.6444 23.792 | 22.433 39,022 | ____._..
November_.| 22.703 |_..._.... 3. 6067 23.798 | 22.428 37.063 | 22649
December..| 22.701 |..._...._. 3. 6044 23.796 | 22,422 36,457 | 2.2657
1940—January_____ 22,708 |-cceecean 3. 6259 .6896 | 307.86 [ 9.950 { 46.484 | 23.806¥| 22.419 36.360 | 2.2595
February...| 22.709 {_____.____ 3.6228 | ... 398.00 | 9.950 | 46.483 | 23.807 | 22.418} 37.466 | 2.2560

NotE.—Developments affecting averages since July 1939 have been as follows: No rates certified for following days: Argentina—Aug. 26-Oct. 16;
Brazil—Sept. 1; Bulgaria—beginning Aug. 30; Denmark—Aug. 26-31; Egypt—Dbeginning Sept. 2; Finland—Aug. 26-Sept. 1 and Sept. 3-5; Hungary—
Aug. 26-Nov. 8 and Jan. 27-Feb. 8; Norway—Aug. 26-29; Poland—beginning Aug. 26; Rumania—Aug. 26-Nov. 5 and Feb. 1-29; Yugoslavia—Aug.
26-Nov. §; Turkey—Aug. 25-28 and beginning Sept. 2; Uruguay—controlled rate, Sept. 1-Nov. 28, and non-controlled rate, Oct. 17-Nov. 28. Aver-
ages based on nominal quotations for at least 5 days a month as follows: Aug.—Australia; Sept.—South Africa; Sept. and Oct.—British India, Hong
Kong, Japan, and Straits Settlements; Nov., Dec., Jan., and Feb.—British India, Germany, and Yugoslavia; Dec., Jan., and Feb.—Finland.
For further information concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of quota-
tion, see BULLETIN for March 1938, p. 244; March 1939, p. 236; September 1939, p. 831.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

i Nether- Switzer-
: United United Japan
Canada ry France Germany Italy lands land
Year or month States - Kingdom - _ - (October "
(1926==100) (1926=100) (1930=100) (1913=100) ; (1913=100) | (1928=100) 1900=100) (19%6001310: [¢) u=13170(1)§)14
100 100 1124 695 134 | 237 106 144
a5 96 [cocoeoaos 627 137 95 220 100 141
86 87 100 554 125 85 181 90 126
73 72 88 500 111 75 153 76 110
65 67 86 427 97 70 161 65 96
66 67 86 398 93 63 180 63 91
75 72 88 376 98 62 178 63 90
80 72 89 338 102 68 186 62 90
81 75 94 411 104 76 198 64 96
86 85 109 581 106 89 238 76 111
79 79 101 653 106 95 251 72 107
77 75 103 |ocemaccaooe 107 [cocomaac 278 74 11
1939~~January ... .oo.oo.oo.._. 77 73 97 689 107 97 259 70 106
February. 77 73 97 685 107 97 264 70 105
77 73 97 683 107 98 265 70 105
76 73 97 875 106 266 70 106
76 74 98 684 107 97 270 70 107
76 73 98 683 107 98 270 70 106
75 73 98 678 107 96 270 70 107
75 72 98 674 107 ® 272 71 107
79 78 106 ® 107 (0] 288 75 117
79 79 111 O] 107 *) 293 81 120
79 80 117 ® 107 ®) 300 84 123
79 82 121 (O] 108 (O] 314 85 126
79 83 124 () 108 (-’? 320 86 128
£ O 7129 (€)1 PO @ 317 :3: 70 PR
# Preliminary.
t Approximate figure, derived from old index (1913=100).
2 No figures available since August 1939.
3 No figures available since July 1939.
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above}
United States (1920=100) | United Kingdom | prance (1913=100) Germany (1913=100)
Year or month Indus- | 144
Farm . Other Indus- Farm Indus- | Agricul- | p, o |trialraw | o0
roducts | Foods | commod-| Foods trial and food trial tural sions | andsemi-i Vi g
D ities products | products | products | products finished roducts
products P
100 100 100 [ [eeeeeae 581 793 128 132 130 150
105 100 92 [L_aooo. fefeemam————n 579 669 130 125 132 157
88 91 85 100 100 526 579 113 113 120 150
65 75 75 89 87 542 464 104 96 103 136
48 61 70 88 85 482 380 91 86 89 118
51 61 71 83 87 420 380 87 75 88 113
65 71 78 85 90 393 361 96 76 91 116
79 84 8 87 90 327 348 102 84 92 119
81 82 80 92 96 426 397 105 86 94 121
86 86 85 102 112 562 598 105 96 96 125
69 74 82 97 104 641 663 106 91 94 126
65 70 81 98 b 117: 70 SRS 108 [.cceeeanon 95 126
67 72 80 93 100 688 690 108 94 94 126
67 72 80 91 100 673 694 108 94 94 126
66 70 80 90 100 671 694 108 94 95 126
64 69 81 91 100 650 697 107 92 95 126
64 68 81 92 101 652 712 108 94 94 126
62 68 80 92 101 643 718 109 91 94 126
63 68 80 91 102 629 721 109 92 95 126
61 67 80 90 102 616 726 109 92 95 126
69 75 82 101 108 ()] (1) 108 (O] 95 126
67 73 84 109 111 ) ) 108 [O) 96 126
67 72 84 115 118 1) (1) 108 (lg 97 126
68 72 84 120 121 (1) (0] 108 [Q 97 127
1940—January . . o.oococoooaoo 69 72 84 124 14 (1) (O] 108 (O] 98 127
Februaly...oceeeeoeo 69 71 83 PI26 |cmecean ®) [ 7 IR () 5 IR S

» Preliminary.

1 No figures available since August 1939.

Sources.—See BULLETIN for March 1931, p. 159; March 1935, p. 180; October 1935, p. 678; March 1937, p. 276; and April 1937, p. 372.
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Price Movements—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] {Index pumbers)

United | Eng- Ger- | Nether-| Switz- United | Eng- Ger- | Nether- | Switz-

Year or States land | France | many | lands | erland Year or States land | France | many | lands | erland

month 1923~ July July 1913- 1911~ June month 1923- July 1913~ 1911~ June
1925=100{1914-=1001914==100/1914=100{1913=100|1914=100 1925==100]1914-=100/1930==100|1914=100|1913=100(1914=100
109 161 554 146 161 160 103 170 142 168 162
105 154 611 156 162 156 100 164 154 168 161
100 145 614 146 150 152 97 158 100 148 161 158
82 131 611 131 136 141 89 148 97 136 151 150
68 126 536 116 119 125 80 14 91 121 141 138
66 1 491 113 120 117 76 140 87 118 139 131
74 122 481 118 124 115 79 141 83 121 140 129
81 125 423 120 118 114 81 143 8 123 136 128
82 130 470 122 120 120 82 147 86 125 1132 130
85 139 601 122 127 130 84 154 102 125 137 137
79 141 702 122 130 130 83 156 117 126 139 137
77 141 | 128 oo 132 82 158 126 138
1939-January.._ 78 138 748 122 129 [1939-January. 155 126 137
February..| 77 138 744 122 129 February. 155 122 126 136
March.... 76 135 742 123 130 128 March_ .., 82 153 126 138 136
77 136 734 122 129 April 153 126 136
77 134 738 123 130 MaY.eeoae|omaacaaan 153 123 126 137
76 134 739 124 124 132 June______. 82 153 127 136 137
77 139 741 126 132 July. 156 127 138
g 75 137 749 125 124 131 August. .. |.oaooeo.. 155 ) 127 137 137
September 79 138 *) 122 128 133 September 83 156 @ 126 139 138
October.._ 78 154 3) 122 133 136 October_.. 165 (0] 126 143 140
November 78 157 ) 122 136 138 November 169 ) 126 144 142
December.. 77 157 ® 123 137 138 December. 82 173 [} 126 146 142
1940-January.... 77 157 ( 3; 124 139 (1940-January._._ | ...._.... 174 (6] 127 144

February . 78 161 [ - February.|....._.._ 177 ) .

1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 2 No ﬁgures available since May 1939. 3 No figures available since
August 1939. Sources.—See BULLETIN for April 1937, p. 373, and October 1939, p

SECURITY PRICES
[Index numbers except as otherwise specified]
Bonds Common stocks
United (1926==100)
Year or month (States (Il;mghnl:l (15‘1?:%0 N ((;ermany I;Ietg:r;- United lietl:;r.
average ecember = average an ands
price) | 1021=100) price) States | England | France | Germany g5 05
Number of issues. . 60 87 36 139 8 420 278 300 329 100
97.6 110.0 57.4 100.0 100.0 100.0 100.0 [occeeeceeee
98.1 110.2 85.1 814 100.0 190.3 119.5 217.6 122.8 |
99.3 111.8 95. 8 83.3 104.3 149.8 102. 6 187.6 100. 2 100
90.9 108. 4 98.9 383.4 104.1 .7 78.9 132.2 378.0 70
69.5 113.2 88.6 $67.1 94.8 48.8 67.9 105.2 350.3 46
73.4 119.7 81.3 82.5 105.3 63.0 78.6 99.68 617 52
84.5 127.5 82.1 0.7 113.4 72.4 85.7 83.3 711 56
88.6 129.9 83.5 95.3 107.8 78.3 86.3 79.7 82.9 55
97.5 131.2 76.3 95.8 109.1 111.0 97.0 7.2 91.6
93.4 124.6 75.1 98.7 4101.8 1118 96.3 97.4 102. 6 104
8.9 121.3 71.3 9.9 105. 9 83.3 80.8 89.7 100.1 96
816 112,38 | ool 99.0 90.9 89.2 75,9 - 94.1 90
81.9 115.9 83.4 90.0 104.3 01.8 78.0 94.0 96.3 94.3
82.1 115.8 86.8 99.0 1021 90.1 77.5 100.0 96.1 92.4
83.1 113.6 86.0 99.0 100.9 9.7 77.1 97.9 94.4 94.0
79.4 110.8 86.6 99.0 95.2 81.8 75.1 97.9 94.9 87.2
80.2 113.5 85.1 99,0 98.0 83.1 77.0 103.0 94.1 89.3
81.4 113.5 84.0 99.0 96.3 86.0 76.6 98.3 92.5 91,6
81.6 12,5 84.3 99.0 94.4 86.1 75.8 100. 4 917 80.3
81.0 110. ¢ 82.9 99.0 92.6 86.3 75.3 94.0 93.2 88.6
September-. 80.9 106.9 ®) 98.9 79.8 92.4 72.0 (53 92.8 92.1
October_.__. 82.9 109. 5 ®) 98.9 80.3 95.3 74.9 (5 92.3 87.7
November... 83.0 112.3 *) 99.0 80.9 94,2 76.0 [Q] 94.5 85.
December.... 82.1 112.4 ®) 99.0 77.2 91.8 75.7 ®) 97.8 84.3
1940—January...__ 82.4 117.6 ®) 99.1 77.9 92.7 75.7 ® 101.0 85.4
February...._ 82.2 119.9 () e 9.5 77.1 [C) 7 )

1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co.

2 Indexes of reciprocals of average yields. For old index, 1920-1936, 1929=100; average yleld in base year was 4.57 per cent. For new index
beginning January 1937, January-March 1937=100; average y feld in base period was 3.39 per cent.

3 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932, Index for 1931 represents average of months January-
J une, index for 1932 represents average of months May-Decem ber.

4 New index. See note 2.
8 No figures available since August 1939,
Sources.—Bee BULLETIN for February 1932, p. 121; June 1935, p. 394; April 1937, p. 373; July 1937, p. 698; and November 1937, p. 1172.
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“Federal Reserve Publications

Copies of the publications and releases listed below may be obtained from Board of Governors of the
Federal Reserve System, Washington, D. C

CURRENT RELEASES
DALy
Foreign Exchange Rates (for previous day)

WEEKLY

Monday:
Condition of Reporting Member Banks in 101
Leading Cities
Bank Debits
Tuesday:
M%ney Rates—Open-Market Rates in New York
ity
Wednesday:
Weekly Review of Periodicals
Thursday:
Condition of Federal Reserve Banks
Condition of Reporting Member Banks in New
York City and Chicago (Also a part of state-
ment of Condition of Reporting Member Banks
in 101 Leading Cities released on following
Monday)
Friday:
Department Store Sales

MONTHLY

Federal Reserve Bulletin—released about the 4th
of the month (subscription price $2.00 per
annum, single copies 20 cents; outside of the
United States, Canada, Mexico, and the insular
possessions, annual subscription $2.60, single
copies 25 cents)

Federal Reserve Inter-District Collection System
(Par List)—including list of State bank mem-
bers. Semi-annual issues, January-July, and
monthly supplements—released about 7th of the
month

National Summary of Business Conditions—re-
leased about the 16th of the month

Business Indexes—released about the 16th of the

month

Bank Debits—released between the 6th and 12th
of the month

Foreign Exchange Rates—released about the 1st
of the month

Money Rates—released about the 3rd of the month

QUARTERLY

Member Bank Call Report (3 or 4 times a year
depending upon number of calls for condition
reports)

List of Stocks Registered on National Securities
Exchanges. Issued annually in February with
quarterly supplements (subscription price 25
cents for the List and three supplements; five or
more copies on one order, 20 cents per copy; fifty
or more copies on one order, 15 cents per copy).

ANNUALLY

Bank Debits—released ordinarily in February
Annual Report (covers calendar year)
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BOOKS AND PAMPHLETS

A set of FEDERAL RESERVE CHARTS ON BANK CREDIT,
MONEY RATES, AND BUSINESS has been published by
the Board and is for sale to the public at 50 cents
a copy. Latest issue is November 9, 1939.

The FEDERAL RESERVE ACT AS AMENDED to October
1, 1935, with mimeographed supplements showing
amendments to date, has been printed by the Board
and will be supplied without charge.

Di1GEST OF RULINGS—from 1914 to October 1, 1937.
Digests of rulings of Board; compilation showing
textual changes made in the Federal Reserve Act;
digests of court decisions and opinions of the At-
torney General involving a construction of the Fed-
eral Reserve Act; and digests of court decisions in-
volving Federal Reserve Banks. DPrice $1.25 per
copy. 683 pages.

THE FEDERAL RESERVE SYSTEM—ITS PURPOSES AND
FuncTioNs. Obtainable in cloth binding at 50 cents
a copy and in paper cover without charge. 128 pages.

PROBLEMS OF BANKING AND BANK SUPERVISION.
Excerpts from the 1938 Annual Report of the Board
of Governors of the Federal Reserve System. 33 pages.

MONETARY MEASURES AND OBJECTIVES. Three state-
ments by the Board on objectives of monetary policy,
on proposals to maintain prices at fixed levels through
monetary action, and on legislative proposals relat-
ing to monetary measures and objectives. 8 pages.
July 1937, April 1939, and May 1939.

THE HISTORY OF RESERVE REQUIREMENTS FOR
BANKS IN THE UNITED STATES. Legislation, designa-
tion of reserve cities, and changes in the reserve posi-
tion of banks. 20 pages. November 1938.

SuPPLY AND USE OF MEMBER BANK RESERVE
Funps. Explanation of analysis of sources of mem-
ber bank reserve funds and uses to which such funds
are put as indicated by Federal Reserve and Treas-
ury statements. 31 pages. July 1935.

MEMBER BANK STATISTICS. A discussion of the
statistics compiled and published by the Board cov-
ering the operations and condition of member banks.
28 pages. November 1935.

REVISED INDEXES OF FACTORY EMPLOYMENT. Bu-
reau of Labor Statistics indexes adjusted for sea-
sonal variation by Board of Governors. 32 pages,
October 1938; 10 pages, October 1939.

ANALYSES OF THE BANKING STRUCTURE—As of
December 31, 1935. Number, deposits, and loans and
investments of banks classified by size of bank and
town and by other factors. 33 pages.

THE GoLD PROBLEM TopaY, by E. A. Goldenweiser—
reprint of article, 4 pages, January 1940.

THE PAR COLLECTION SYSTEM OF THE FEDERAL
RESERVE BANKS—by George B. Vest—8 pages, Feb-
ruary 1940,
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Chairman and
Reserve Federal Reserve Deputy Chairman President First Vice President Vice Presidents
Bank of— Agent
Boston.....__.. Frederic H. Curtiss...| Henry 8. Dennison..._| Roy A. Young._____.____ William W, Paddock.._.. William Willett 1
New York..... Owen D. Young.___.___ Beardsley Ruml__.___. George L. Harrison..____ Alan Sproul. ... Ray M. Gidney
L. Werner Knoke
Walter S. Logan
Leslie R. Rounds
Robert G. Rouse
John H. Williams
Philadelphia.._[ Thomas B. McCabe..| Alfred H. Williams.__..| John S. Sinclair.....__.. Frank J. Drinnen.___.___ W. John Davis
Ernest C. Hill
Clarence A. Mcllhenny 2
Cleveland.._.._ George C. Brainard...| Reynold E. Klages....| Matthew J. Fleming_...| Frank J. Zurlinden_....__ William H. Fletcher
William F. Taylor 2
George H. Wagner
Richmond. ... Robert Lassiter....... William G. Wysor....[ Hugh Leach_____________ John 8. Walden, Jr.._____ John G. Fry
George H. Keesee !
Atlanta..__ ... Frank H, Neely....._. Joe Frank Porter...... Robert 8. Parker_.._.__. William 8. McLarin, Jr...{ Malcolm H. Bryan
Harry F. Connift
Chicago_..._._. Robert E. Wood._._._. Frank J. Lewis..__._.. George J. Schaller_______ Howard P. Preston.__.._ James H. Dillard
William H. Snyder 2
Clifford 8. Young
St. Louis....._. William T. Nardin....| Oscar G. Johnston....| William Me¢C. Martin __ F..Guy Hitt. . Olin M. Attebery
Clarence M. Stewart !
Minneapolis. .| Walter C. Coffey.._... Roger B. Shepard_____ John N. Peyton._..._.__ Oliver 8. Powell__________ Ernest W. Swanson
Harry 1. Ziemer 2
Kansas City...| Robert B. Caldwell___{ John J. Thomas_._____ George H. Hamilton....| Carroll A. Worthington..| James W. Helm 2
Harold G. Leedy
Dallas. ....._.. James H. Merritt_ ... Jay Taylor.........._. Robert R. Gilbert....._. Ethan B. Stroud......__. Robert B. Coleman
William J. Evans
Walter O. Ford 1
8an Francisco..| Raymond C. Force._.| St. George Holden____.| William A. Dav__._._.__ Ira Clerk .. ... _._._. Cecil E. Earhart 1
William M. Hale
Richard B. West
1 Cashier. 2 Also cashier.
MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS
Federal Reserve Bank of— Managing director Federal Reserve Bank of— Managing director
New York: Minneapolis:
Buffalo Branch_._.__.___._____._._..._ Robert M. O'Hara Helena Branch.. .. ...o.......__._. Robert E. Towle
Cleveland: Kansas City:

Cineinnati Branch______________._____
Pittsburgh Branch
Richmond:
Baltimore Branch..._ ... ...
Charlotte Branch. ... ............._.
Atlanta:
Birmingham Branch_.._._.____.______
Jacksonville Branch__
Nashville Braneh__________________.__
New Orleans Branch____.____...______
Chicago:
Detroit Branch
St. Louis:
Little Rock Branch_____._____________
Louisville Branch_...._.___._.........
Memphis Branch_._..________________

Benedict J, Lazar
Percy A. Brown

W. Robert Milford
William T. Clements

Paul L. T. Beavers

George 8. Vardeman, Jr.

Joel B. Fort, Jr.
Lewis M. Clark

Ralph H. Buss
Arthur F. Bailey

Charles A. Schacht
William H. Glasgow

Denver Branch. ...

Oklahoma City Branch. -

Omaha Branch...__ ... ...
Dallas:

San Francisco:
Los Angeles Branch
Portland Branch_..__
Salt Lake City Branch_ -
Seattle Branch___.__ ... ____._______

Joseph E. Olson
Cyrus E. Daniel
Lloyd H. Earhart

Joseph L. Hermann

-| William D. Gentry

Miers Crump

W. Norman Ambrose
David L. Davis
Winnie L. Partner
Clarence R. Shaw
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