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REVIEW OF THE MONTH

In the latter part of June and the early
part of July prices of stocks and lower-grade
bonds showed substantial in-
creases, and prices of most
staple commodities rose con-
siderably. There was increased buying of
commodities such as nonferrous metals, tex-
tiles, and hides and leather, reflecting larger
purchases by traders as well as by manufac-
turers. Industrial production, as measured
by the Board’s seasonally adjusted index, ad-
vanced from 76 percent of the 1923-1925 av-
erage in May to 77 percent in June and to 80
or more in July. The advance in private
residential building, begun early this year,
was maintained and the volume of such new
projects was somewhat larger than last
summer. Contracts for commercial and in-
dustrial building remained at a low level.
Distribution of commodities to consumers,
both in urban and rural areas, showed less
decline than is usual at this season. Govern-
ment expenditures increased somewhat in
accordance with the new program and Fed-
eral funds were allotted in substantial
amounts for new construction projects to be
started later in the year. Imports showed
little change in June, following a steady de-
cline since the spring of 1937, while exports
were somewhat below the level maintained
during 1937 and the early part of this year.
The number employed outside agriculture
continued to decline in June and was below
a year ago by about 3,300,000 or 10 percent.
The average number of hours worked by
those employed was also lower than a year
ago and, with little change in wage rates,
payrolls showed a larger reduction than em-
ployment. Farm cash income, including Gov-
ernment payments, continued about one-
eighth smaller than last year.

Recent economic
developments

The recent improvement follows a period
of five months when industrial activity was
declining only gradually and when inventory
reductions were continuing in substantial
amounts, Currently inventory positions ap-
pear distinctly smaller in many lines, such
as automobiles, steel, and textiles. The sit-
uvation is not uniform, however, stocks of
some commodities, particularly raw mate-
rials, continuing large. The reduction in in-
ventories occurred notwithstanding some de-
cline in distribution of commodities.

In the first five months of the year ex-
penditures by producers for plant and equip-
ment were being further reduced and con-
sumers were curtailing their outlays for
many products, particularly automobiles and
some other durable goods. In residential
building, however, there was an increase in
activity, reflecting in part the stimulus of
considerable reduction in the costs of home
ownership. Public construction early in the
year was at a somewhat reduced level; a new
public works program, however, was under-
taken in this period with a view to increas-
ing expenditures later in 1938 and in 1939.
Reflecting in part the existing low level of
demand for durable goods, wholesale prices
of some products, particularly building ma-
terials, were at a reduced level early this year
and steel prices were lowered in June. These
reductions in prices of basic materials should
encourage expenditures for capital equip-
ment when conditions in general warrant
such outlays.

Following a sharp decline in the latter
part of 1937, industrial production declined
somewhat further in the first
five months of 1938, reflecting
a marked reduction in output
of minerals and also some further decrease in
output of durable manufactures. Output of

Industrial
production
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nondurable manufactures showed little
change from the low level reached toward
the end of 1937. These developments are
shown in the following chart:

INDUSTRIAL PRODUGTION
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Output of semifinished durable goods,
which had decreased sharply during the lat-
ter part of 1937, declined only slightly dur-
ing the first five months of 1938, as indicated
by the indexes of iron and steel and lumber
production, shown in the chart on the next
page. Considerable inventories of steel had
been acquired by manufacturers before the
autumn of 1937 and part of the steel used sub-
sequently in the production of finished prod-
ucts, such as automobiles, came from stocks,
so that steel consumption was considerably

above production. A sharp reduction in steel
stocks in various positions was one impor-
tant factor leading to the recent increase in
steel output from 26 percent of capacity in
the middle of June to 37 percent in the last
week of July.

In industries manufacturing such finished
durable products as machinery and railroad
equipment, activity in the latter part of
1937 had declined less rapidly than output
of semifinished materials, operations being
based largely on unfilled orders. Subse-
quently as new orders continued in small
volume the backlog of orders was sharply
reduced, and activity continued to decline.
In the automobile industry, output had been
reduced in the last quarter of 1937 but not
so much as sales, and this year, in order to
enable dealers to dispose of large stocks on
hand at the beginning of the year, manufac-
turers curtailed output further. In the first
seven months of this year assemblies totaled
about 1,300,000 cars as compared with 3,200,-
000 a year ago. Stocks of new cars were re-
duced considerably and there was some decline
in stocks of used cars.

Activity in most nondurable goods indus-
tries showed little change after the turn of
the year. Output in the cotton and wool tex-
tile industries was fairly stable at low levels,
until the recent advance, as is shown on the
chart, and changes in the meat-packing and
tobacco industries were largely seasonal.
Exceptions to the general rule were the shoe,
sitk, and rayon industries, where output in-
creased from the low levels reached in the last
quarter of the last year.

The marked decline in mineral production
this year was in large part due to sharp cur-
tailment at bituminous coal mines, where
output in the latter part of 1937 had been
sustained as consumer stocks were accumu-
lated in anticipation of the fixing of higher
prices. In May and June there was a sharp
reduction in output of crude petroleum fol-
lowing the accumulation of stocks of petro-
leum products during the previous period of
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unusually high output. In July, however,
production was increased substantially. Pro-
duction of copper continued to decline in the
first half of 1938 and output of zinc and lead,
which had been maintained throughout 1937,
was sharply curtailed. Stocks of these com-
modities in the hands of refiners continued
at a high level but it appears that stocks in
the hands of consuming industries declined.

PRODUCTION IN SELECTED INDUSTRIES
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Preliminary information on employment
and payrolls in the first half of July indicates
that, while there was a further
decline, it was less than sea-
sonal. In June the number of
persons employed in nonagricultural pursuits
is smaller than a year ago by about 3,300,000,
reflecting an exceptionally rapid decrease in
the latter part of 1937 and a further decline
this year. A large part of the decrease in
employment was in manufacturing, particu-
larly at plants producing durable goods.
There were considerable declines also on the
railroads and at mines and some decreases in
the number employed in trade and service
industries. Along with the decrease in em-
ployment, there was a marked reduction in
the working time of those still employed.
The average number of hours worked in
manufacturing industries in June was 34 per
week, somewhat more than last winter but
considerably less than the average of 40
hours in the spring of 1937. Wage rates for
the most part showed little change during
the first half of 1938, although there were
substantial reductions in some branches of
the textile and clothing industries and smaller
decreases in a few other lines.

During the first half of 1938 residential
building increased more than seasonally,
while other private construction
continued at an exceptionally low
level. New contracts for public construction
were slightly above the level of last year, but
the volume of such work actually under way
was smaller than last year in the first quarter
and not much larger in the second quarter.
Altogether the volume of construction showed
less declined from last year than output most
durable goods.

As a result of the smaller volume of build-
ing and of the recession in business gener-
ally, wholesale prices of leading building ma-
terials were reduced further, in many cases to
1936 levels. Nominal wage rates in the build-
ing trades showed few further increases, and
in some localities actual rates paid declined

Employment
conditions

Building
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somewhat, but generally they continued sub-
stantially higher than in 1936. Contractors’
margins appear to have been smaller than in
the early part of 1937 when the position of
contractors was strong and they were mak-
ing allowances for possible further increases
in costs of materials and labor. In housing,
the costs of home ownership were lowered
also by further substantial reductions in
down payments and current charges owing
in part to the Federal Housing Administra-
tion amendments adopted early this year.

Reviewing changes in demand for new
projects this year, it appears that the num-
ber of prospective home buyers was increased
by the reduction in costs, in spite of declines
in income and employment; that because of
a low level of industrial activity, business
men for the most part were not disposed to
start new industrial and commercial build-
ing projects or to revive those postponed last
summer; and that the Government, in view
of the curtailment in business, decided not to
permit the decline in public construction that
might have occurred at this time and, fur-
ther, to expand somewhat the volume of such
construction.

The following table shows the course of
construction contract awards during recent
years:

CONSTRUCTION CONTRACTS AWARDED IN 37 EASTERN
STATES

[Monthly averages. In millions of dollars.]

Privately-financed
Publicly-
Total
financed [
Residen- : All
Total tial Factories other
154 84 70 40 9 21
223 111 112 60 17 35
243 96 147 71 26 50
1937
1st quarter__. 221 83 138 69 24 45
2nd quarter__ 277 101 176 90 28 57
8rd quarter..._ 270 105 165 71 36
4th quarter.._| 203 95 108 53 16 40
038
1st quarter__. 179 88 92 51 9 32
2nd quarter..[ 252 117 135 80 10 44

Source:—F. W. Dodge Corporation.

ge ! The figures shown are not ad-
justed for seasonal variation.

The extent of the recent increase in con-
tracts for residential building, over and
above the usual spring rise, is indicated in
the accompanying chart, based on F. W.
Dodge figures. In the eleven Western States
not covered in these reports a similar in-
crease is indicated by building permit fig-
ures. The rise was quite widespread and the
current level of private residential building
is somewhat higher than last summer, al-
though incomes are at a considerably lower
level. The low rate of activity last winter
reflected in part the fact that last autumn
many operative builders curtailed new con-
struction until houses already built could be
sold.

RESIDENTIAL BUILDING
CONTRACTS AWARDED IN 37 EASTERN STATES

MILLIONS OF DOLLARS ADJUSTED FOR SEASONAL VARIATION
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Based on F. W, Dodge Corporation data. Latest figures shown
are estimates for July 1938.

The number of nonfarm dwelling units
built in the United States during the first
half of the year was about one-eighth less
than in the corresponding period last year
when about 165,000 were built, and the av-
erage size of units apparently was somewhat
smaller this year. In the South the volume
of new private residential building was only
slightly smaller than a year ago, while in the

8| Middle West and the Northeast it was con-

siderably reduced. The difference apparently
reflected to some extent the effects of greater
reductions in income in the industrial areas,
but comparison by localities indicates that
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this relationship was far from uniform.
Also, increases after the beginning of this
year were more than seasonal throughout the
country.

Of the substantial volume of public projects
being planned by local authorities under the
program of the United States Housing Au-
thority only one had reached the stage of con-
struction contracts by the latter part of July.
By that time, however, the Housing Authority
had made contracts with local authorities to
lend them $154,000,000, which, together with
local contributions of 10 percent of the cost
of the projects, will provide for construction
of 30,500 dwelling units. The program for
the next two or three years was expanded this
spring to provide total loans of $800,000,000,
which on this basis would involve construction
of about 160,000 units.

Prices of rubber, hides, nonferrous metals,
and some other staple commodities advanced
substantially in the latter half
of June and early in July and
later showed little change when
buying, which had been partly speculative,
declined in volume. In the same period iron
and steel prices were considerably reduced
from the advanced level maintained since
March 1937. The general wholesale price
index of the Bureau of Labor Statistics rose
slightly and in the latter part of July was
at 79 percent of the 1926 average, as com-
pared with 81 at the beginning of the year
and 88 in the spring and summer of 1937.
Retail prices of foods showed a slight ad-
vance in recent months, following a decline
of 9 percent from September 1937 to Feb-
ruary 1938, while prices of other commodi-
ties sold in retail markets continued to de-
cline.

The decline in the general level of whole-
sale prices during the first six months of this
year reflected decreases in prices of indus-
trial commodities and also of foodstuffs. For
industrial commodities recent changes are
indicated on the accompanying chart, show-

Commodity
prices

ing separately indexes of prices for raw and
semifinished industrial materials and for
finished products. Declines this year in
prices for finished products, particularly
shoes, textile products, and paper, reflected
in part further large decreases in prices of
some materials and attempts of manufactur-
ers to dispose of their goods in a period of
declining demand.

WHOLESALE PRICES OF INDUSTRIAL COMMODITIES
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Purchases of raw materials in this period
continued in small volume as manufacturers
curtailed their output of finished goods and
also reduced their stocks of materials. Pro-
duction of materials such as nonferrous
metals and woodpulp was curtailed, but not
as much as shipments and consequently
visible stocks in the hands of producers in-
creased further. In the case of hides and
leather, however, stocks in the hands of pro-
ducers as well as of consumers were reduced,
partly as a result of an increase in shoe pro-
duction.

Reviewing the course of prices of individ-
ual materials this year, it appears that after
the beginning of the year when there was a
brief advance accompanying increased for-
eign buying, declines were quite general un-
til June and were to some extent independent
of changes in commodity stocks. Prices of
hides and leather, for example, declined fur-
ther this spring, in spite of reductions in
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stocks, then rose at the time of the general
advance in speculative markets in June.

Rubber, also sensitive to many influences
outside the industry, declined from around
15 cents per pound early in the year to be-
low 11 cents in March, increased only slightly
as quotas for shipments from producing
countries were later sharply reduced, but
rose in June and July to 16 cents per pound.

Cotton prices since the beginning of the
yvear have fluctuated around 834 cents per
pound except for a brief period at the end
of May when they were lower. The world
carryover of American cotton on August 1
was about 13,500,000 bales, the largest on
record. About 7,000,000 bales of this carry-
over is included in the United States Govern-
ment financed stocks. Acreage was sharply
reduced this year and unofficial estimates in-
dicate a crop of about 11,000,000 bales as
compared with 19,000,000 last season. World
consumption of American cotton during the
past crop year was about 11,000,000 bales,
and in the preceding year was 13,000,000
bales.

Wool prices, after declining further in the
early part of 1938, advanced somewhat in
July, reflecting in part increased demand
from manufacturers. Rayon prices, which
had remained unchanged in the latter part of
1937 when other textile fibers had been de-
creasing, were reduced early in 1938 to the
lowest levels in the history of the industry.

Prices of nonferrous metals and steel scrap
decreased further during the first half of
1938 as buying of these commodities in this
country was at low levels and industrial ac-
tivity in foreign countries declined. Domes-
tic output of nonferrous metals was reduced
considerably. In the latter part of June and
in July heavy forward purchases, particu-
larly of copper, were accompanied by price
advances in nonferrous metals, and steel
scrap prices also increased. At about the
same time prices of pig iron and semifinished
and finished steel, which had remained

largely unchanged at advanced levels since
March 1937, were materially reduced with
decreases in some areas much larger than in
others,

The decline in prices of foodstuffs in the
early months of this year reflected in large
part the prospect of a second year of ample
crops, larger supplies of livestock products,
and some further reduction in consumer in-
come. Winter wheat prices declined from
above $1.00 per bushel early in the year to
about 70 cents at the end of May, advanced
sharply in the early part of June, then de-
clined to below 70 cents in July. It is esti-
mated by the Department of Agriculture
that the supply of wheat for the current
season, including a carryover of 200,000,000
bushels, will total approximately 1,170,000,-
000 bushels, which would be around 200,-
000,000 bushels larger than last season.
Average domestic consumption of wheat is
670,000,000 bushels and last szason, when
world supplies of wheat were the smallest in
recent years, exports of the United States
crop were close to 100,000,000 bushels. Indi-
cations are that domestic carryover of wheat
next July will be larger than the record
carryover of 380,000,000 bushels on July 1,
1933. A Government program was recently
announced for loans at close to market prices
and for a reduction in plantings from 81,-
000,000 acres to 55,000,000.

Prices of livestock and meats showed little
change during the first half of 1938, follow-
ing the marked decline last fall and early
winter. Slaughter supplies were in about
the same volume as a year ago but, with
lower consumer incomes, prices were mate-
rially lower. In July livestock and meat
prices showed some seasonal advance. Good
pastures and ample feed supplies this year
resulted in a more than seasonal increase in
milk production and, with further reductions
in demand on the part of consumers, prices
of dairy products declined to the lowest levels
in four years.
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Prices of common stocks rose sharply dur-
ing the last ten days of June and the first
week of July and have re-
cently continued upward at
a more moderate pace.
Prices of lower-grade corporate bonds
showed a marked advance in April and have
recovered further since the middle of June.
The extent of these increases is indicated on
the chart, which shows fluctuations in com-
mon stock prices and in bond yields. In
order to facilitate comparisons with stock
prices the scale on the bond chart is inverted
so that a decline in yields as bond prices
advance and an advance in stock prices both
show as upward movements.

Stocks of leading industrial and public util-
ity companies had by the end of July recov-
ered about 40 percent of the total price de-
cline from their highs in the early part of
1937 to the lows in March of this year, while
for lower-grade bonds of these companies the
recovery was a much larger proportion of the
preceding price decline. Recent large gains
of railroad stocks and bonds followed rela-
tively larger price declines during the early
months of the year, and compared with their
1937 highs prices of railroad securities are
still lower than those in other industries.

Prices of the highest-grade corporate
bonds have continued during the past few
weeks near their record highs, and yields
of industrial and public utility bonds rated
Aa or better have been generally below 314
percent.

Corporate security
prices

BOND YIELDS AND STOCK PRICES
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Standard Statistics Company. Latest figures are for week end-
ing July 23.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled July 23 and released for publication July 25]
Industrial activity showed little change in|from an exceptionally low level. Coal pro-

June and increased in the first three weeks of
July, although there is usually a considerable
decline at this season. Prices of most staple
commodities advanced sharply in the latter
part of June and early July and there were
substantial increases in prices of stocks and
lower grade bonds.

Production.—Volume of industrial pro-
duction, as measured by the Board’s season-
ally adjusted index, was at 77 percent of the
1923-1925 average in June as compared with
76 in May and an average of 79 in the first
quarter of the year. Available data indicate
that in July the index will show a consider-
able rise,

INDUSTRIAL PRODUCTION
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In June activity in the textile industry in-
creased, reflecting chiefly a further rise at
woolen mills. Output at cotton and silk mills,
whiech usually declines at this season, showed
little change. Shoe production declined, fol-
lowing a considerable increase earlier in the
year.

Automobile output decreased further in
June; sales of new cars continued in excess
of production, however, and stocks were
further reduced. Steel production declined
seasonally in June, and lumber production
showed little change, although some increase
is usual. Output of plate glass rose sharply

duction remained in small volume in June,
while output of erude petroleum, which had
been sharply reduced in May, declined some-
what further.

In the first three weeks of July activity at
steel mills increased, although there is usually
a decline in that period, and in the third week
of the month ingot production was estimated
at 36 percent of capacity as compared with
an average rate of 28 percent in June. Crude
petroleum output also rose sharply, reflect-
ing chiefly a return to production on a six-
day week basis in Texas. Automobile pro-
duction declined seasonally.

Value of construction contracts awarded,
as reported by the F. W. Dodge Corporation,
showed a decline in June, following a con-
siderable increase in May. Changes in both
months reflected chiefly fluctuations in
awards for publicly-financed construction.
Awards for private residential building were
maintained in June at about the same daily
rate as in May, although there is usually
some decline at this season, and were in
slightly larger volume than a year ago. Other
private construction work remained at recent
low levels.

Employment.—Factory employment and
payrolls decreased further from the middle
of May to the middle of June. Employment
in the automobile, steel, machinery, and
clothing industries continued to decline,
while at woolen mills there was an increase
and in most other manufacturing lines
changes were small. In trade employment
was reduced, while in other nonmanufac-
turing industries changes in the number em-
ployed were largely seasonal.

Agriculture.—A total wheat crop of 967,-
000,000 bushels was indicated by July 1 con-
ditions, according to the Department of
Agriculture. A crop of this size would be
considerably larger than average and a Gov-
ernment program was announced for loans
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at close to current market prices. Cotton
acreage on July 1 was estimated at 26,900,-
000 acres as compared with 34,500,000 acres
last year when, with exceptionally high
yield per acre, a record crop was harvested.
Production estimates for most other major
crops were slightly under the large harvests
of last season.
DEPARTMENT STORE SALES

PERCENT
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Distribution.—Distribution of commodities
to consumers was maintained in June at
about the May level, although a decline is
usual at this season. Sales at department
and variety stores showed little change and
mail order sales increased. In the first half
of July department stores sales decreased
less than seasonally.
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Freight-car loadings showed little change
from May to June and were slightly above
the low level of April.

Commodity prices.—Prices of industrial
materials, particularly rubber, hides, non-
ferrous metals, and steel scrap, showed ad-
vances from the middle of June to the third
week of July, and there were also increases
in prices of livestock and products. Wheat
prices declined, following a rise early in
June. Prices of iron and steel were reduced
and there were also declines in some other
industrial products.

Bank credit.—Excess reserves of member
banks increased substantially in June and
the first half of July, rising to above $3,000,-
000,000, as compared with $1,730,000,000
just prior to the reduction in reserve require-
ments the middle of April. The largest gain
in excess reserves occurred at city banks
through the retirement of Treasury bills and
the continued growth of bankers’ balances.

EXCESS RESERVES OF MEMBER BANKS

BILLIONS OF DOLLARS
4

BILLIONS OF DOLLARS
Py

ALL
MEMBER BANKS

{

1934 1936 1937 1938

Wednesday figures of estimated excess reserves for all member
banks and for selected New York City banks, January 3, 1934, to
July 20, 1938.

Total loans and investments of reporting
member banks in 101 leading cities, which
had increased sharply in the first week of
June, declined during the remainder of June,
reflecting largely redemption of Treasury
bills held by New York City banks and a
decrease in loans to security brokers and
dealers. During the first three weeks of July
total loans and investments at reporting
banks showed little net change.

Money rates.—Rates on Treasury bills and
notes were slightly firmer in July but con-
tinued at exceedingly low levels. Yields on
Treasury bonds showed little change.
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS

1938 1937 Annual averages
June { May | Apr. || June | May | Apr. 1937 | 1936 | 1935 | 1934 | 1933 | 1929
RESERVE BANK CREDIT, MEMBER BANK RESERVES, Averages of daily figures; in millions of dollars
AND RELATED ITEMS
Reserve bank credit outstanding—total 2,592 | 2,594 | 2,606 |[ 2,478 | 2,577 | 2,522 | 2,564 | 2,481 | 2,475 | 2,502 | 2,429 | 1,459
Bills discounted _ - 9 8 11 6 16 10 14 6 7 36 283 952
Billsbought__ oL 1 1 3 5 4 3 4 25 83 241
U. 8. Government securities 3 2,564 | 2,569 (| 2,430 | 2,526 | 2,480 || 2,540 | 2,430 | 2,431 | 2,432 | 2,052 208
Monetary gold stock..___.___.._._. _.112,946 112,891 {12,829 (110, 514 111,901 {11,686 {112,162 (10,578 | 9,059 { 7,512 | 4,059 | 3,096
Treasury currency outstanding 2,707 | 2,697 | 2,685 || 2,492 | 2,546 | 2,541 || 2,567 | 2,503 | 2,478 ( 2,381 | 2,271 2,015
Currency in circulation. ... _.________ 6,433 | 6,415 , 387 {| 6,062 | 6,426 | 6,397 | 6,475 ( 6,101 | 5,585 | 5,403 | 5,576 { 4,476
Treasury cash holdings.__ 2,283 | 2,227 | 2,769 || 2,579 | 3,069 | 2,863 || 3,225 | 2,474 | 2,791 | 2,798 288 207
Treasury deposits with ¥. R. banks_______ 967 | 1,315 900 793 85 159 158 446 128 81 55 22
Nonmember deposits and other accounts 683 637 594 567 511 506 505 561 507 438 497 406
Member bank reserve balances:
Total _ 7,878 | 7,587 | 7,469 || 5,484 | 6,932 | 6,824 || 6,830 | 5,989 | 5,001 | 3,676 | 2,343 | 2,358
X OB o ot oo 2,762 | 2,525 | 2,071 || 2,593 927 | 1,552 || 1,220 | 2,512 | 2,469 | 1,564 528 43
REPORTING MEMBER BANES Averages of Wednesday figures; in millions of dollars
Total loans and investments 20, 732 120, 819 1122, 330 122,201 122,280 1122, 198 122,064 119, 997 |18,672 17, 505 | 22, 599
Loans to brokers and dealers in securities_. 6 602 622 {1 1,303 1 1,326 | 1,276 }| 1,226 | 1,181 990 981 777 12,208
Loans on securities to others (except banks 1,842 | 1,840 (| 2,006 | 2,028 | 2,046 || 2,006 | 2,055 | 2,131 | 2,545 | 3,157 | ¢ 5,448
Allother loans__________.___ . ____________.___. 5 986 | 6,142 || 6,298 | 6,169 | 6,077 |1 6,314 | 5,226 | 4,907 | 4,965 | 5,222 | 9,231
U. 8. Government obligations:
DireCt o s 7,864 | 7,980 { 7,955 |{ 8,355 | 8,320 | 8,447 |! 8,394 | 9,080 | 7,989 { 6,856 | 5,228 | 2 865
Fully guaranteed 1,160 | 1,163 | 1,181 | 1,164 | 1,250 928 1 325 {______.t.______
Other securities 3,118 | 3,195 | 3,253 |{ 3,094 1 3,272 | 3,052 {¢3,000 | 3,121 2, 847
Reserve with Federal Reserve banks 5,332 | 5,350 | 5,340 || 5,307 | 4,799 | 4,024 | 2,875 | 1,822 1,725
Cash in vault_._._____________ 315 338 346 337 383 326 271 240 248
Balances with domestic banks_____.__________ A 2,107 || 1,761 | 1,790 | 1,967 (| 1,884 1 2,358 | 2,112 | 1,688 | 1,322 | 1,142
Demand deposits—adjusted. ___._____. 2 |14, 579 {14, 437 (|15, 300 |15, 420 15, 283 ([15,097 |14,619 {12,729 | (2) ) (2)
Time deposits (excluding interbank)s._ 5,214 | 5,223 |} 5,233 | 5,194 | 5,145 || 5,202 | 4,999 | 4,883 | 4,937 | 4,946 | 6,788
Deposits of domestic bankst. _._.________ 5,706 | 5,407 [} 5,028 [ 5,138 5, 544 || 5,298 | 5,810 | 4,938 | 3,814 | 2,822 | 2,787
Borrowings 1 3 25 20 3 12 5 6 8 115 674
MONEY RATES AND BOND YIELDS Averages of daily figures; percent per annum
Cominercial paper. e .88 .88 .88 1,60 § 100} 1.00 .95 .75 761 L0275 1.72 5.85
Stock exchange call loans | L00| 1.00 | 1.00 1,00 | 1.00; 1.00 100 .91 .56 | 100 | 1.16 7.61
U. 8. Treasury bills (91 days)_..... _ .05 .05 .09 .36 .41 . 56 .28 17 .17 W28 ||l
U. 8. Treasury bonds, long term__________. 1 2.31 2.30 | 2.43 2.64 | 2.67 | 2.74 2.571 2.47] 270 3.10| 3.31 3.60
Corporate high grade bonds (Moody’s Aaa).__ | 8.26 1 r3.22 } 3.30 3.28 1 73.33 | 3.421][ r3.26 ] 3.24 | 3.60} 400 | 4.49 4.73
CAPITAL ISSUES Amounis per month; in millions of dollars
Al issues—total ____ ... £06 217 352 560 266 303 323 518 392 180 89 959
ew - 345 157 197 360 150 159 173 164 121 116 60 841
Refunding. .. . ________ . 160 60 155 200 116 144 150 354 270 64 29 118
Domestic corporate issues—total . 204 62 79 418 170 165 198 382 189 41 32 781
New . 199 36 12 269 7 78 99 99 34 15 13 667
Refunding. . e 95 26 67 149 92 87 99 282 155 26 18 115
PRICES Index numbers
Common stocks (1926=100). .. coeeoea . 73 74 71 114 116 125 112 111 78 72 63 19
‘Wholesale commodity prices (1926=100):
All commodities. 78 78 79 87 87 83 86 81 80 75 66 95
Farm products. 69 68 68 89 90 92 86 81 79 65 51 105
73 72 72 85 84 86 86 82 84 71 61 100
81 82 82 86 86 87 85 80 78 78 71 92
Retail food prices (1923-25=100) 80 79 79 86 87 86 85 82 80 74 66 106
BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1923-25==100
Industrial production ... _______. 277 76 77 114 118 118 110 105 90 79 76 119
Manufactures. - - 275 73 73 114 118 118 109 105 90 78 75 119
Minerals. .o __.______.__. . 291 91 101 115 117 115 115 104 91 86 82 115
Construction contracts awarded—total._ | ?52 51 52 61 56 53 59 55 37 32 25 117
Residential.____ . ... . .. - 742 37 37 42 44 44 41 37 21 12 11 87
All other_.__ . 760 62 65 77 66 61 74 70 50 48 37 142
Factory employment_._________. - 276 78 79 101 102 192 99 92 86 83 72 105
Factory payrolls (unadjusted)... N i 69 71 103 105 105 98 82 71 63 49 109
Freight-car loadings. _ 58 58 57 78 80 84 78 75 64 62 58 107
Department store sal . 82 78 83 93 93 93 92 88 79 75 67 1
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars
Exports, including re-exports. ... _______... 2233 257 | 275 265 290 269 279 205 190 178 140 437
General imports___________ ... ?146 148 160 286 285 287 257 202 171 138 121 367

? Preliminary. * Revised.

¢ Partly estimated.

1 Includes loans on securities to banks, 1929-1934.

2 Figures not available.

8 Includes time deposits of banks, domestic and foreign, 1929-1934.

¢ Does not include time deposits 1929-1934.
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NEW FRENCH FINANCIAL MEASURES — OPEN MARKET OPERATIONS AND
ADVANCES TO THE GOVERNMENT BY THE BANK OF FRANCE

Two decrees of June 17, 1938, authorize the
Bank of France to undertake open market
operations in short-term securities, and ap-
prove the convention of April 14, 1938, be-
tween the Minister of Finance and the Gov-
ernor of the Bank of France increasing by
ten billion francs the amount of advances that
may be granted by the Bank of France to the
French treasury. These measures are given
in trangslation below.

DECREE REGARDING EXTENSION OF THE POWERS OF
THE BANK OF FRANCE

REPORT TO THE PRESIDENT OF THE FRENCH REPUBLIC

Paris, June 17, 1938.
Mr. President:

For several years past, legislative provisions have
granted to banks of issue in a number of countries,
in addition to authority to make discounts and ad-
vances which constitute their essential activity, au-
thority to enter the open market with a view to ex-
panding or to restricting the volume of credit by
purchases and sales of negotiable securities.

The Bank of France has already received, at the
time of the monetary reform of 1928, certain powers
of this nature since article 9 of the convention of
June 23, between the Government and the Bank
authorizes it, for account of foreign banks of issue,
to purchase bills and short-term paper (valeurs a
courte échéance), and article 3 of the convention?
entered into the same day by the Caisse Autonome
d’Amortissement (Autonomous Amortization Office)
and the Bank permits the latter, in its discretion, to
sell on the market and to repurchase before maturity
bills of the Caisse Autonome which had been delivered
to the Bank in exchange for Treasury notes (bons du
Trésor) guaranteeing advances granted during the
war to foreign governments.

The second of these operations could not be realized,
for reasons of a practical nature, but the constant
performance of the first has permitted the Bank to
acquire the experience necessary for open market
operations.

Capital movements which have affected the Paris
market, in the course of recent years, have demon-
strated the utility of giving the Bank greater freedom
and a more effective power of intervention.

To this end it appears useful to add to the statu-
tory powers, a list of which is given in article 106
of the decree of December 31, 1936, comprising a codi-
fication of the texts conecerning the Bank of France,
power to buy and sell negotiable short-term bills and
paper such as: bank acceptances, Treasury bills, na-
tional defense notes, promissory notes and short-term
paper issued by public bodies.

The use of these methods should render discount
policy more effective on the money markets.

Under no circumstances, therefore, and by analogy
with the provisions of article 122 of the codification

1 See BULLETIN for August 1928, pp. 573 and 575.

decree of December 31, 1936, may purchases of ne-
gotiable paper be made for the benefit of the Treasury
or of the public bodies issuing these instruments.

It will be the duty of the General Council to adapt
these measures to circumstances and accordingly to
fix the limits and terms of these operations.

Such is the purpose of the accompanying decree
which we have the honor to present for your approval.

Respectfully submitted:

The President of the Council, Minister of
National Defense and of War,
EDOUARD DALADIER.

The Minister of Finance,
PAUL MARCHANDEAU.

The President of the French Republic,

On the report of the President of the Counecil,
Minister of National Defense and of War, and of
the Minister of Finance,

By virtue of the law of April 13, 1938, concerning
financial recovery; ®

The Council of Ministers concurring,

Decrees:

ARTICLE 1. In order to influence the volume of credit
and to regulate the money market, the Bank of France
s authorized, in addition to the operations enumerated
in article 106 of the codification decree of December
31, 1936, to buy in the open market, within the limits
and under the conditions fixed by the General Council,
negotiable short-term public bills and private bills
eligible for discount and to resell, without endorse-
ment, the bills previously acguired.

Under no circumstances shall these operations be
carried out for the benefit of the Public Treasury
or the issuing bodies.

ART. 2. The present decree shall be submitted for
ratification by the Chambers, as provided by the law
of April 18, 19387

ART. 3. The President of the Council, Minister of
National Defense and of War, and the Minister of
Finance, each in so far as he is concerned, are charged
with the execution of the present decree, which shall
be published in the Journal Officiel of the French
Republic.

Done at Paris, June 17, 1938.

ALBERT LEBRUN.
By the President of the Republic:

The President of the Council, Minister of
National Defense and of War,
EDOUARD DALADIER.

The Minister of Finance,
PAUL MARCHANDEAU.

DECREE APPROVING A CONVENTION WITH THE BANK
OF FRANCE
REPORT TO THE PRESIDENT OF THE FRENCH REPUBLIC

Paris, June 17, 1938.
Mr. President:

. The accompanying proposed decree has as its ob-
ject approval of a convention entered into with the

2 See BULLETIN for June 1938, p. 452,
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Bank of France proposing to give to the Treasury
authority to obtain supplementary advances from the
bank of issue up to the amount of ten billion francs.

This new authorization for advances will constitute
a margin of safety enabling the Treasury in any
contingency to meet the heavy expenditures which
the international situation imposes on the country.

Respectfully submitted,

The President of the Council, Minister of

National Defense and of War,
EDOUARD DALADIER.

The Minister of Finance,
PAUL MARCHANDEAU.

The President of the French Republic,
By virtue of the law of April 18, 1938, concerning
financial recovery;?

On the report of the Minister of Finance,
The Council of Ministers concurring,

Decrees:

ARTICLE 1. The convention entered into on April 14,
1938, between the Minister of Finance and the Gov-
ernor of the Bank of France, the text of which is
annexed to the present decree, is approved.

ART. 2. The present decree shall be submitted to the
Chambers for ratification as provided for by the law
of April 13, 19382

ART. 3. The President of the Council, Minister of
National Defense and of War, and the Minister of
Finance, each so far as he is concerned, are charged
with the execution of the present decree, which shall
be published in the Journal Officiel of the French
Republic,

2 See BULLETIN for June 1938, p, 452.

Done at Paris, June 17, 1938,
ALBERT LEBRUN.

By the President of the Republic:

The President of the Council, Minister of
National Defense and of War,
EDOUARD DALADIER.,

The Minister of Finance,
PauL MARCHANDEAU.

CONVENTION BETWEEN THE MINISTER OF FINANCE AND
THE GOVERNOR OF THE BANK OF FRANCE

Between the undersigned, M. Paul Marchandeau,
]é)eputy, Minister of Finance, acting on behalf of the

tate,

And M. Pierre Fournier, Governor of the Bank of
France, duly authorized by decision of the General
Council of the Bank of France under date of April 14,

It has been agreed as follows:

ARTICLE 1. Notwithstanding article 8 of the con-
vention of June 23, 1928, the Bank of France under-
takes to grant to the State, at the request of the
Minister of Finance and in addition to the advances
provided for under article 3 of the convention of
June 18, 1936, article 1 of the convention of June 30,
1937, and article 1 of the convention of March 22,
1938, new temporary advances for a maximum
amount of ten billion franes.

ART. 2. These advances will be subject to the pro-
visions set forth in the convention of June 18, 1936,*
in so far as advances mentioned in article 8 of said
convention are concerned.

ART. 3. The present convention is exempt from
stamp and registration taxes.

Executed in duplicate at Paris, April 14, 1938.

PAUL MARCHANDEAU. PIERRE FOURNIER.
3 See BULLETIN for July 1936, p. 536.

4 See BULLETIN for August 1937, p. 720.
5 See BULLETIN for June 1938, p. 452,
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AMENDMENT OF THE BANK OF CANADA ACT

The Bank of Canada Act of July 3, 1934,
as amended by the Bank of Canada Act
Amendment Act of June 23, 1936, is now
amended by the Act of July 1, 1238, the text
of which is given below. The proclamation
referred to in Section 21 was issued on July
16, 1938, directing that the new Act shall
come into force on August 15, 1938.

AN ACT TO AMEND THE BANK OF CANADA ACT
[Assented to July 1, 19381

His Majesty, by and with the advice and consent
of the Senate and House of Commons of Canada, en-
acts as follows:—

1. This Act may be cited as the Bank of Canada
Act Amendment Act, 1938.

2. Paragraph (f) of section two of the Bank of
Canada Act, being chapter forty-three of the statutes
of 1934, is repealed and the subsequent paragraphs
of th«(a §aid section are designated (f), (g), (h), (1)
and (j).

3. Subsection one of section five of the said Act,
as enacted by section four of the Bank of Canada
Act Amendment Act, 1936, is repealed and the fol-
lowing substituted therefor:—

“5. (1) The Bank shall be under the management
of a Board of Directors composed of a Governor,
a Deputy Governor and eleven directors appointed
in accordance with the provisions of this Act. There
may also be an Assistant Deputy Governor who shall
not as such be a member of the Board.”

4. Subsection one of section seven of the said Act
is repealed and the following substituted therefor:—

“7, (1) The Governor of the Bank shall be the
chief executive officer and shall on behalf of the
Board have the direction and control of the business
of the Bank, with authority to act in connection with
the conduct of the business of the Bank in all matters
which are not by this Act or by the by-laws of the
Bank specifically reserved to be done by the Board
or by the Executive Committee.”

5. Section nine of the said Act, as enacted by sec-
tion six of the said amending Act, is repealed and
the following substituted therefor:—

“9, (1) The Minister with the approval of the
Governor in Council shall as of the first day of
March in each year appoint for terms of three years
each a sufficient number of directors to provide that
there shall be eleven directors: Provided, however,
that every director holding office at the date of the
coming into force of this subsection shall continue
as a director up to and including the last day of
February in the year of the expiration of the term
of office for which he was elected or appointed.

(2) In the event of a vacancy amongst the direc-
tors the Minister shall, with the approval of the

1 See BULLETIN for October 1934, pp. 653-660.
2 See BULLETIN for October 1936, pp. 789-792.

Governor in Council, appoint a qualified person to
hold office for the remainder of the term.

(3) In the transaction of the business of the Bank
each director shall have one vote.

(4) The directors shall on the expiration of their
terms of office be eligible for re-appointment.”

6. Section ten of the said Act, as enacted by sec-
tion seven of the said amending Act, is repealed and
the following substituted therefor:—

“10. (1) The directors shall be selected from
diversified occupations; but no person shall be eligible
for appointment who is a director, officer or em-
ployee of a chartered bank, and any person ap-
pointed as a director who is a shareholder of a char-
tered bank shall divest himself of ownership of his
shares within three months of the date of his ap-
pointment and shall not thereafter during the term
of his office have an interest, either directly or in-
directly, as a shareholder in a chartered bank.

(2) No person shall be appointed, or, shall con-
tinue to hold office as a director who—

(a) is not a British subject ordinarily resident in
Canada; or

(b) is employed in any capacity in the public serv-
ice of Canada or of any province of Canada, or
holds any office or position for which any salary
or other remuneration is payable out of public
moneys; provided, however, that a director may
perform temporary services for the Government
of Canada or any province for which he may be
reimbursed actual living and traveling expenses;

or
(¢) has reached the age of seventy-five years.

(3) If any director, in the opinion of the Board,
becomes permanently incapacitated, he may be re-
moved from office by resolution of the Board ap-
proved by the Governor in Council.”

7. Section eleven of the said Act is repealed and
the following substituted therefor:—

“11. The directors shall be entitled to receive for
attendance at directors’ meetings and executive com-
mittee meetings, such fees as may be fixed by the
by-laws of the Bank, but the aggregate amount of
the fees paid to all directors, exclusive of expenses,
shall”not exceed twenty thousand dollars in any
year.

8. Section seventeen of the said Act, as enacted by
section ten of the said amending Act, is repealed and
the following substituted therefor:—

“17. (1) The capital of the Bank shall be five mil-
lion dollars but may be increased from time to time
pursuant to a resolution passed by the Board of Di-
rectors and approved by the Governor in Council
and by the Parliament of Canada.

(2) The capital shall be divided into one hundred
thousand shares of the par value of fifty dollars
each, which shall be issued to the Minister to be held
by him on behalf of the Dominion of Canada.

(3) The shares issued to the Minister shall be
registered by the Bank in his name in the books of
the Bank at Ottawa.”
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9. The said Act is amended by inserting after
section seventeen the following section:—

“17A. (1) The Minister shall, as of the date of
the coming into force of this subsection, exchange
one hundred thousand Class “B” shares of the Bank
out of the one hundred and two thousand Class “B”
shares of the Bank then held by him for one hundred
thousand shares of the capital of the Bank au-
thorized to be issued by section seventeen of this
Act and the said one hundred thousand Class “B”
shares of the Bank so exchanged shall forthwith be
cancelled.

(2) The Bank shall on the date of the coming
into force of this subsection pay to each holder of
Class “A” shares of the Bank the sum of fifty-nine
dollars and twenty cents for each Class “A” share
registered in his name at the close of business on
the fifteenth day of July, 1938 together with the
amount of dividends accrued to the date of the
coming into force of this subsection and all Class
“A” shares of the Bank shall be deemed to be can-
celled as of the date of the coming into force of this
subsection.

(3) The Minister shall as of the date of the com-
ing into force of this subsection reimburse the Bank
the amount by which payments made by the Bank
to the holders of Class “A” shares, excluding any
amount paid by way of dividend, exceed the par
value of such shares and such reimbursement shall
be effected by surrendering to the Bank for cancella-
tion two thousand of the Class “B” shares held by
the Minister having the aggregate par value of one
hundred thousand dollars and by paying to the Bank
out of any unappropriated moneys in the Consoli-
dated Revenue Fund the sum of eight hundred and
twenty thousand dollars.

(4) The Bank shall, on the date of the coming
into force of this subsection, pay to the Minister on
behalf of the Dominion of Canada, the amount of
dividends accrued up to the said date upon the one
hundred and two thousand Class “B” shares of
the Bank held by the Minister as of the said date.”

10. Section eighteen of the said Act is repealed.

11. Section nineteen of the said Act, as enacted by
section eleven of the said amending Act, is repealed.

12. Paragraphs (d) and (f) of subsection one
of section twenty-one of the said Act, as enacted
by section thirteen of the said amending Act, are
repealed and the following substituted therefor:—

“(d) buy and sell securities issued or guaranteed
by the Dominion of Canada or any province,
having a maturity exceeding two years from
the date of acquisition by the Bank, but the Bank
shall at no time hold securities not maturing
within two years having a par value in excess
of fifty percent of its outstanding note issue and
deposit liabilities, nor shall the Bank at any time
hold securities not maturing within ten years of
a par value in excess of five times the amount
of the paid-up capital and rest fund of the
Bank;

(f) buy and sell securities issued by the United
Kingdom or the United States of America having
a maturity exceeding six months from the date
of acquisition by the Bank, but the Bank shall at
no time hold such securities of a par value in

excess of one-half of the amount of the paid-up
capital of the Bank.”

13. Subsections one, two and three of section
twenty-seven of the said Act are repealed and the
following substituted therefor:—

“27. (1) Every chartered bank shall maintain a
reserve of not less than five per centum of such of its
deposit liabilities as are payable in Canadian dollars,
and such reserve shall consist of a deposit with the
Bank and of notes of the Bank held by such bank.

(2) For the purposes of this section, every char-
tered bank shall make a return to the Bank to be
signed by the chief accountant or acting chief ac-
countant and by the general manager or acting
general manager of such bank, showing the amount
of such of its deposit liabilities as are payable in
Canadian dollars and also the amount of its deposit
with the Bank and the amount of the notes of the
Bank held by such bank, at the end of each juridical
day of the month last preceding the date of the re-
turn, and showing for the month the daily average
amount of such deposit liabilities and of its deposit
with the Bank and of the notes of the Bank held by
such bank. Such return shall be delivered or trans-
mitted to the Bank at the same time as the return
to the Minister, pursuant to section one hundred and
twelve of The Bank Act, is transmitted or delivered.

(3) The daily average amount of such of its
deposit liabilities as are payable in Canadian dollars
for each chartered bank shall be the basis of deter-
mining the amount of the reserve to be maintained
by such bank during the month next following the
month in which such return was made.”

14. Section thirty-one of the said Act, as amended
by section nineteen of the said amending Act, is re-
pealed and the following substituted therefor:—

“31. The Bank shall establish a rest fund and
after making such provision as the Board thinks
proper for bad and doubtful debts, depreciation in
assets, pension funds and all such matters as are
properly provided for by banks and after deducting
an amount equal to four and one-half per centum
of the paid-up capital which may be utilized for the
payment of cumulative dividends at a rate of four
and one-half per centum per annum, payable half-
yearly, the ascertained surplus available from the
operations of the Bank during each financial year
shall be applied by the Board as follows:

(a) If the rest fund of the Bank is less than the
paid-up capital, one-third of such surplus shall
be allocated to the rest fund and the residue
shall be paid to the Receiver General and placed
to the credit of the Consolidated Revenue Fund;

(b) If the rest fund is not less than the paid-up
capital but is less than twice the paid-up capital,
one-tenth of such surplus shall be allocated to
the rest fund and the residue shall be paid to
the Receiver General and placed to the credit of
the Consolidated Revenue Fund;

(¢) If the rest fund is not less than twice the
paid-up capital, the whole of such surplus shall
be paid to the Receiver General and placed to
the credit of the Consolidated Revenue Fund.”

15. Section thirty-four of the said Act, as amended
by section twenty-two of the said amending Act, is
repealed and the following substituted therefor:—
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“34. (1) The fiscal year of the Bank shall be the
calendar year.

(2) Within six weeks after the end of each fiscal
year, the Bank shall transmit to the Minister a state-
ment of its accounts for the fiscal year, signed by
the Governor or the Deputy Governor or the Assist-
ant Deputy Governor and the Chief Accountant or
Acting Chief Accountant of the Bank, and certified
by the auditors in the form prescribed by the by-laws
of the Bank, together with such summary or report
by the Governor as he may deem desirable or as may
be required by the Minister.

(3) A copy of the accounts so signed and certified
and of the Governor’s report shall be forthwith pub-
lished in The Canada Gazette, and if Parliament is
then sitting, shall within fourteen days after the
receipt thereof by the Minister be laid before Parlia-
ment, or if Parliament is not sitting, it shall be laid
before Parliament within fourteen days after the
commencement of the next ensuing session thereof.”

16. Section thirty-five of the said Act is repealed.
17. Section thirty-six of the said Act is repealed.

18. Section forty-one of the said Act is repealed
and the following substituted therefor:—

“41. No statute relating to the insolvency or
winding-up of any corporation shall apply to the
Bank and in no case shall the affairs of the Bank
be wound up unless Parliament so provides: Pro-
vided, however, that if provision is made for wind-
ing up the Bank the notes of the Bank outstanding
shall be the first charge upon the assets.”

19. Section forty-three of the said Aect is repealed
and the following substituted therefor:—

“43. (1) The Board, with the approval of the
Governor in Council, may make by-laws not repug-
nant to the provisions of this Act with respect to

(a) the declaration and payment of dividends;

(b) the calling of meetings of the Board and of the
Executive Committee and what number of per-
sons shall constitute a quorum in each case, and
how questions congidered at such meetings shall
be determined;

(¢) the fees of directors and the duties and con-
duct of officers, clerks and employees of the
Bank;

(d) I:lhe form of the annual statement of accounts;
an

(e) generally as to the management and disposi-
tion of the stock, property and undertakings of
the Bank; and may amend or repeal such by-
laws.

(2) Every by-law and every amendment or re-
peal thereof shall take effect when published in The
Canada Gazette”.

20. Subsection one of section twenty-four of the
French version of the said Bank of Canada Act is
amended by striking out the word “vingt-cing” in
the sixth line thereof and substituting therefor the
word “vingt-six”.

21. This Act shall come into force on a date to be
fixed by proclamation.
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ANNUAL REPORT OF THE NETHERLANDS BANK

The annual report of the Netherlands Bank
for the year ending March 31, 1938, was pre-
sented to the general meeting of shareholders
on June 7, 1938, by Mr. L. J. A. Trip, Gov-
ernor of the Bank. Sections of the report
are given herewith: !

International economie and financial de-
velopments.—The year 1937 falls into two
sharply divided periods. The first half was
marked by a definite continuation of the up-
ward movement which began in 1936. Pro-
duction and trade, commodity prices and
security quotations, freight rates and ship-
ping tonnage of the merchant marine, for the
most part showed a definite improvement.
Unemployment fell to a lower level. The
trade balance of the different countries de-
veloped in the direction of sound equilibrium
—which means that the balances of the raw
material producing countries showed an in-
creasing credit surplus, while the debit
balances of the predominantly industrial
countries increased. Because of this rapid
development, and because the position of
Government finance was increasingly affected
by the enormous expenditures for rearma-
ment, and also because of the superabun-
dance of money and the large production of
gold, people questioned whether there was
not danger of an unsound expansion with its
sequel of reaction and depression. Even with-
out the expansion, however, the recession
took place. The trend of business during the
second half of the year was in almost every
respect in contrast to that of the first six
months. In a steadily increasing number of
countries the upward trend was reversed.
The downward trend has continued thus far
into 1938.

The general character of the movement
which took place, although in different de-
grees, in almost all countries, proves how
great a measure of mutual dependence still
exists, notwithstanding the widespread ef-
fort to achieve isolation and self-sufficiency.
Obviously, special circumstances in each
country played an important part. This has
always been the case, and in previous busi-
ness recessions also considerable differences
were to be observed in the extent and the
rapidity with which the individual countries

1 The report, available in Dutch and in the official English trans-
lation published by the Bank, contains in addition sections dealing
with the money market, interest rates, the capital market, ex-
change rates, etc., together with a number of tables., For earlier
reports, see BULLETIN for August 1937, July 1936, 1934, 1933,
September 1932, August 1931, etec.

were affected. Generally speaking it can
hardly be said that in the present case the
differences are much greater than in the past,
except in individual ecases where isolation
was made the primary objective. Apart
from the fact that such cases cannot, from an
economic and financial point of view, be re-
garded as examples worth imitating, the in-
fluence on these countries of international
developments seems merely to have been post-
poned rather than eliminated. Even in these
extreme cases, the trends of international
developments make themselves felt.

The restrictions imposed on the various
forms of international trade have been un-
able to prevent the changed business situa-
tion from making its influence felt every-
where. International relations have once
again proved to be such an essential factor
in the welfare and progress of individual
countries and their peoples that neglect of
these principles or their artificial restriction
must endanger the standard of living in those
countries which are guilty of disregarding
them.

For a comparatively small country like the
Netherlands which, by geographical posi-
tion, by tradition and by the character of
its people, is dependent upon international
trade, any effort to dissociate itself from in-
ternational developments must be useless and
harmful. Those who believe that this end
can be reached through economic or mone-
tary measures will find themselves mistaken.
It is worth remembering that no such aim
underlay the policy of maintaining the gold
value of the guilder, followed by the Nether-
lands prior to September 26, 1936. The
advocates of that policy have never denied
the necessity of reckoning with and making
adjustments to international developments.
Their point of view has been, and rightly so,
that in the lasting interests of the country as
a whole, this adjustment should be sought
not by depreciation of the currency but by
direct reduction of the national level of costs
and expenditures. When, as a result of ex-
ternal causes, this last way could no longer
be followed, the consequences of the new sit-
uation had to be faced. Those who try to
find contradictions in lines of conduct and
utterances on monetary policy as between
the two periods in question, seem to me to
overlook this fact.

If one would account for the sudden and
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sharp recession in business during the second
half of last year, a large number of contribut-
ing factors deserve attention. Opinions as
to the weight of each of these factors may, of
course, differ. The fact that, together, they
could exercise so much influence indicates, it
seems to me, that the world is still in the
position of a very sick person, who shows
symptoms of recovery but cannot be wholly
cured because the rest necessary for complete
restoration is not to be had, and the remedies
which were intended to cure seem to have the
contrary effect.

In the spring of 1937 the first shock was
caused by the fear that the two leading coun-
tries, England and the United States, might
decide upon a reduction in the price of gold.
The so-called “gold scare” developed. The
anticipation that commodity prices would
fall if such a reduction was put into effect
cut down further buying. Soon afterward it
was realized that the earlier demand for com-
modities, which had caused a quick, sharp
rise in prices, had overestimated the effects
of rearmament and of private investments
on the one hand, and on the other hand, had
underestimated the possibilities of existing
productive capacity. Invisible stocks on hand
of manufacturers and dealers increased.
This led to a further slowing up of purchases
and deliveries, so that toward the end of
1937 and at the beginning of 1938, visible
stocks of most of the leading staple commodi-
ties also showed an increase. The sharp de-
cline of quotations on the international se-
curity market had an unfavorable effect on
the markets for various consumers’ goods.
As compared with December 1936, the quota-
tions of industrial shares in the United States
had fallen in March 1938 by no less than
37.6 percent, and in England by 28.7 percent.
Obviously, in these circumstances, commodity
prices could not be maintained at the level
at which they stood at the beginning of 1937.
In almost every country the index number of
wholesale prices moved downward during the
last quarter of 1937. Only France, Italy and
Japan—countries in which special influences
were at work—showed an advance.

Over the year 1937 as a whole, commodity
prices still moved upward, except in the case
of a few countries, of which the United States
was the most outstanding example. Thig
indicated that present-day opinions and aims
in the economic field are directed toward
keeping up the price level artificially by cur-
tailing production rather than toward stimu-

lating sales and maintaining production at
the cost of price reduction and the elimina-
tion of weaker enterprises. The restriction
of output imposed early in 1938 on almost all
commodities subject to control is another
indication of this line of reasoning. Experi-
ence will have to show whether this method
actually achieves the purpose for which a
sound policy directed toward the general
welfare should strive, and which consists in
supplying mankind with more abundant
goods and services.

The most important question—whether
the present recession will continue and will
develop into a new crisis or, perhaps after a
time give place to recovery—cannot be an-
swered as yet. On purely economic and
financial grounds, it seems to me, there should
be no reason to fear the first alternative.
When the excessive stocks in the hands of
manufacturing industries have been used up,
a gradual increase of demand may be antici-
pated. Opportunities for new investment,
it is true, may continue to be limited for a
time, because of the capacity of productive
plant, which has been mentioned; but on the
other hand, according to estimates which
have been made on this subject, considerable
amounts of capital will be required for the
maintenance and improvement of existing
plant, especially in the United States. Ex-
penditures for armaments, unfortunately,
will make their influence felt to an increasing
degree, while, apart from rearmament, the
scale on which public bodies continue to
spend, together with the great abundance of
money and capital prevailing in many coun-
tries, points in the direction of over-expan-
sion.

The two most important factors, however,
lie neither in the economic nor in the financial
sphere. They consist in the existing political
uncertainty, and in the fears that Govern-
ment intervention will have an unfavorable,
or even a confiscatory, effect on business
profits. These two factors cripple individual
initiative and destroy confidence in the future.
The political uncertainty must be attributed
to the war raging in the Far East, and to the
gituation in Spain. No one can predict the
outcome of either of these conflicts.

If, in addition, one considers the strained
relations existing between other countries,
and their intense coneentration on armament
programs, there can be no doubt that an
improvement in international political rela-
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tions is the first and most important condi-
tion for genuine and permanent recovery.

The immediate condition to be fulfilled is
this—measures of Government intervention,
which have been greatly increased in recent
years, should be held within reasonable limits,
and not be pushed so far as to undermine
the foundations of business, which is the
source of prosperity and employment. There
are many instances in which these limits
have been exceeded. It is a striking fact that
in those countries which have lost sight of
practical possibilities, or have tried the most
experiments in economic planning and in-
fluencing business conditions, either the re-
covery has been most retarded, or the reces-
sion has been most marked. The experience
of recent years has proved that even the
richest country cannot take the liberty of
assuming for any length of time a large part
of the tasks of private business, by carrying
out large scale public works at the cost of
enormous deficits in the budget and a corre-
sponding increase in the public debt. The
expectation that Government intervention
would continue for only a brief period, in
order to “start the motor’” of private enter-
prise, has not been fulfilled. This is not
surprising, since the unfavorable develop-
ment of Government finance and of the pub-
lic debt creates lack of confidence and checks
business activity. This is especially the case
whenever the Government measures in ques-
tion have driven up costs of production and
have reduced or destroyed profits.

Without strengthened confidence in the
future on the two most important points
just mentioned, no favorable forecast can be
made regarding an improvement in business
conditions. This is especially true in regard
to an expansion of international commercial,
financial and monetary transactions. Those
who take a realistic view must feel that the
time is not yet ripe for trade agreements,
particularly of a general character. Im-
provement can be made at first only grad-
ually, step by step, and with due allowance
for what has been done in the past and can-
not be undone. The first step can probably
go no further than the acceptance of certain
principles, which individual governments de-
clare themselves prepared to abide by in
their bilateral negotiations. Inasmuch as
tariff walls and other obstacles were erected
through bilateral discriminatory measures,
they could be most effectively removed by
similar bilateral methods. This policy, as ex-

emplified by the United States, has achieved
noteworthy results. An impartial and accu-
rate report should be prepared and published
each year on the progress made in this direc-
tion, and its effects on world production and
world trade.

International monetary developments.—
The universally desired improvement in in-
ternational monetary relations is no less
dependent upon the fulfillment of the two
conditions mentioned above. The existing
regulation, now generally regarded as only
temporary, which is included in the agree-
ment of September 25, 1936—the so-called
“tripartite agreement”—to which Belgium,
the Netherlands and Switzerland have also
adhered, has undoubtedly rendered good
service. It has at least brought about some
stability in the exchanges. Its influence has
been felt also beyond the countries men-
tioned. Except in the case of the French
franc, no great monetary disturbances or
fluctuations have occurred.

The course of French exchange proves
beyond question that the agreement consti-
tutes no guarantee of a permanent relation
between the exchanges mentioned. It was
possible for the franc to show a decline on
May 5, 1938, of no less than 47.8 percent,
without causing a termination of the agree-
ment. This is to be explained by the fact
that the signatories reserved the right—in
case domestic policies destroyed their eco-
nomic and financial equilibrium with other
leading countries—to try to recover that bal-
ance by currency depreciation. This illus-
trates the dualism which characterizes this
monetary agreement. On the one hand, it
recognizes the importance of exchange sta-
bility to the entire world; on the other hand,
it permits any signatory country to sacrifice
stability and world interests to a purely do-
mestic financial, economic and social policy,
which is beyond its capacity and which under-
mines the productivity of its enterprises.
Considering, also, that each signatory coun-
try may denounce the agreement on its own
behalf on twenty-four hours’ notice, the ex-
isting state of affairs must indeed be con-
sidered unsatisfactory.

An effort should therefore be made to im-
prove this situation. Such an effort, it is
clear, must be related to developments in
other fields of international relations. Yet,
apart from the complicated nature of the
effort, a further difficulty is that no reason-
able consensus of opinion or clear idea exists
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of the objective to be attained. According
to statements by responsible authorities in
various countries, the objective is a return
to an international monetary system based
on gold. That gold cannot be dispensed with
as an international means of adjustment is
now fairly well accepted. On the other hand,
it is stated repeatedly that the new system
to be introduced will have to differ in im-
portant respects from the gold standard as
it was formerly operated. But, in what the
differences are to consist, and how the sys-
tem will work in practice without continually
giving rise to disturbances and anxieties, un-
fortunately no one knows.

The principal question which is raised by
all this and on which a decision will have to
be taken some time, is whether fixed buying
and selling prices for gold will be established
and maintained in the different countries.
In the absence of such fixed prices, stable
rates of exchange cannot be assured. In
theory it is conceivable that the leading
countries might agree beforehand to make a
simultaneous and equal percentage change
in their gold prices whenever they considered
such action desirable in order to influence
international economic conditions. It is also
conceivable in the abstract that each individ-
ual country might apply such a change in
order to influence its internal developments.

In practice, I should consider these ideas
unacceptable and unworkable. They are un-
acceptable, in my opinion, because, as the
experience of recent years has shown, mone-
tary measures of such a character are in-
adequate to accomplish the desired result.
They produce reactions which would pre-
clude in advance any possibility of tran-
quillity and order in international monetary
relations. They are impracticable because
joint action by the different countries is un-
attainable, and individual action on the part
of each country separately would lead to
measures of defense and reprisal by the
other countries. The acceptance of these
ideas would bring chaos to the international
system, and any effort toward cooperation
in the monetary or in the economic and finan-
cial field, would be foredoomed to failure.

It should be borne in mind that such a
system provides not only for an advance in
the price of gold, but also for a reduction if
necessary. In practice, however, no reduc-
tion could reasonably be expected. It also
goes without saying that changes in the price
of gold could be made only by Government

decree, and in countries under a parliamen-
tary system, only by legislation. Then the
question arises whether, at a time when busi-
ness was showing a marked upward trend,
agreement could ever be imagined among
even a small number of countries on a meas-
ure that would not only check the advance,
but also because of its psychological effect,
would bring about a recession and a decline
in trade. This reasoning holds good to an
even greater extent in regard to an individ-
ual country, which might imagine that it
could control its own economic position
through changes in the price of gold, re-
gardless of international developments.

The conclusion can be nothing else than
this: A technique which consisted in chang-
ing the price of gold, if it should be adopted,
would in practice amount to the one-sided
process of letting the value of the national
currency continually depreciate. The con-
sequences were clearly shown by what the
depreciations and devaluations of recent years
brought about in the way of an unduly sharp
rise in the value of gold as expressed in na-
tional currencies, with all its attendant conse-
quences and its dangers for the future. The
consequences of monetary measures that
have already been adopted will have to be
accepted. The dangers threatening as a re-
sult of the situation thus created must, so
far as possible, be averted by a sound budge-
tary management and by a cautious and far-
seeing policy regarding new investments. It
would be extremely risky to adopt a policy
which in practice would amount to increasing
still further the harmful consequences and
dangers which monetary developments since
1931 have brought about in the economic
situation.

So long as the question of the desired ob-
jectives has received no definite answer, there
is little point in exchanging views over the
so-called new or modified gold standard. That
answer alone can constitute the basis on
which one can go on building for cooperation
between the monetary authorities in the dif-
ferent countries and between the authorities
and the private banking system in each coun-
try, in order to strengthen the international
monetary system and protect it as far as
possible from new disturbances and disequi-
libria.

Gold production.—The production of gold
in 1937, as was to be expected, reached a new
maximum. It rose from 1,031,267 kilograms
in 1936 to 1,083,366 kilograms, an increase of
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5 percent. Since 1932, when for the first
time the previous record production of 1915
was surpassed, the average annual increase
amounted to 8.7 percent. It is worth re-
membering that in a series of years preced-
ing 1932, gold production showed no increase,
or it even decreased. If one accepts the thesis
offered in various quarters that a yearly
increase of 3 percent would be necessary
to supply the world’s requirements for main-
taining a stable price level, then production
should have risen from the 707,152 kilograms
produced in 1915, to 1,355,239 kilograms in
1937 ; whereas in fact it was only 1,083,366
kilograms, as just stated. It would seem,
therefore, that the increase in amount need
cause no anxiety, and is no more serious in
character than the rise which took place in
the past when new gold fields were discov-
ered. Of much greater importance, however,
is the increase in value of the gold output, as
expressed in depreciated national currencies.
In 1932 the amount produced represented a
value of $502,000,000 at the then-existing
par value. In 1937, the output represented a
value of $1,219,000,000 in dollars of present-
day parity. This comparison shows an in-
crease of almost 143 percent. If the unsatis-
factory distribution of the monetary stocks
in the various countries is also taken into
consideration, it is obvious that this situation
furnishes still another argument for restoring
a freer and more general movement of goods
and capital.

Monetary gold stocks.—At the end of 1937
the gold reserves of six countries ' together
owned 82.4 percent of the estimated total of
23,273,462 kilograms constituting the aggre-
gate monetary gold stocks of the world, as
c%mpared with 79.7 percent at the end of
1936.

It should be emphasized that these figures
are the only ones available as to the gold hold-
ings of the countries listed. They give no in-
formation regarding any additional stocks
that may have been included in the holdings
of the Equalization Funds over and above
the amount published. On the basis of such
statistics as are available, it seems that the
United States, England and the Netherlands
together have acquired 2,228,537 kilograms
of gold during 1937, or more than twice the
total gold production of that year. This is
not surprising when one considers that the

1 Gold reserves of central banks in the United States, England,
France, Netherlands, Switzerland and Belgium at the end of

1937, and holdings of British Equalization Fund as of September
30, 1937.

gold stock of the Bank of France alone de-
clined by 382,974 kilograms. Certainly, in
these circumstances, a permanent restora-
tion of confidence in the financial and mone-
tary position of France, with a consequent
repatriation of French capital and a return
flow of gold into France, are matters of great
international importance.

Apart from the drain of gold from France,
considerable amounts of gold were sold by
the public during 1937 at the time when fears
of a reduction in the price of gold gained
currency. After these fears were allayed,
gold was again bought by the public, yet on
balance private hoardings probably declined
in 1937.

Finally, certain countries sold considerable
sums of gold in connection with the financing
of their war expenditures.

Among the factors which caused gold to
flow to the three countries mentioned above,
an important place should, in my judgment,
be given-—apart from the desire for security
and the search for investment which sent
large amounts of foreign capital to those
countries—to the essential change that is
taking place in the relations between debtor
and creditor countries. The three countries
mentioned are leading members of the latter
group, and consequently are most affected
by this change. This means that old loans
and old debts are gradually being paid off,
although often not by the full amount of the
original debt. This constitutes a process of
liquidation of old obligations, without any
counterbalancing new loans or credits, which,
owing to the unsettled state of international
relations and the absence of credit-worthy
borrowers, cannot be issued in any consider-
able amount.

Danger of further increase in government
expenditures.—This process of repayment is
important also because the repatriation of
capital which formerly was invested abroad
may induce the governments of creditor coun-
tries to increase their loan issues for further
public expenditures. The new loan issues
would probably be applied to undertaking or
expanding large-scale public works. If such
a course were adopted, the outlook for gov-
ernment finance would be even more serious
than it is now ; public indebtedness would rise
above its present unduly high level ; taxpayers
would for many years have to raise a still
larger amount for interest and amortiza-
tion payments than is raised by present tax
levies, which are already generally consid-



660

FEDERAL RESERVE BULLETIN

AUGUST 1938

ered unreasonably heavy. The great differ-
ence between foreign capital investment on
a sound basis and for directly productive pur-
poses, on the one hand, and the issue of gov-
ernment loans for public works, on the other
hand, lies in this fact—that in the first case,
interest and amortization are met out of
the yield of the business enterprises furthered
by the loans and not out of the nation’s tax
resources; whereas in the second case, these
resources must be drawn upon for payment,
and nearly always for the full amount. This
danger is a matter of special concern in pres-
ent circumstances, with public indebtedness
in almost all countries at an alarmingly high
level; while the execution of armament pro-
grams, together with budget deficits from
other sources, is bound to cause a consider-
able further increase in government and
other public debts. An impartial examina-
tion of budget and debt positions, as they
now stand or will develop if present courses
are continued, must inevitably lead to the con-
clusion that, if the world does not come to
its senses and effect a drastic improvement,
serious repercussions and dislocations cannot
fail to result.

I do not overlook the fact that such a policy
as described above is often urged as a means
to combat the serious evil of unemployment.
The question whether the desired end—which
must be a permanent increase of employ-
ment—could be accomplished by this means
is, therefore, of great importance, and must
be answered in the negative. Such a policy,
even though it helped a certain number of
the unemployed to get work for a time, would
not touch the causes of the evil and would
add considerably to the difficulties. I have
already called attention to the unsatisfactory
nature of the experience thus far acquired.
In reality, the policy recommended means
that for the most part present employment
is created at the expense of future employ-
ment, while the financial burden is also post-
poned to the future. Interest and amortiza-
tion payments on loans issued to finance pub-
lic works will continue to be a burden for
many years, whereas, according to sound
financial prineiples, the expenditure would
properly be chargeable to current income, or
at least be paid off within a few years. The
only appropriate solution—which will ulti-
mately have to be adopted-—consists in the
acceptance by government and people of a
policy and a standard of living which will
make lower-cost production possible, will

improve existing conditions of private in-
dustries and thereby inecrease opportunities
for trade and employment.

Situation in the Netherlands.—It is plain,
after what has been said, that the Nether-
lands could not escape the effects of the world-
wide business recession during the latter
half of last year. The marked improvement
and revival of the preceding period slowed
down. The Netherlands, in my opinion, can
be classed among the countries in which the
upward trend was brought down to about
the level of the end of 1936. Taken as a
whole, 1937 may be called a favorable year,
although the better results were particularly
apparent in those industries which produce
for the international market. The results in
the so-called “‘sheltered industries” were less
satisfactory. This is natural, because these
industries are slower to feel the effects of
business fluctuations and, in contrast to the
first group, have failed to make the necessary
adjustment of costs and prices during the
years of severe crigsis. Though unemploy-
ment declined in 1937, the situation in this
respect continues to be unsatisfactory.

1t is a source of satisfaction, however, that
developments in the Netherlands since the
latest recession have in general been re-
stricted to a slowing down of the tempo of
recovery, in comparison with the correspond-
ing months of the previous year.

Economic developments in the Netherlands
in the near future will depend to a great ex-
tent on the trend of world economic condi-
tions. As already stated, this country is in-
fluenced to a considerable degree by interna-
tional developments, without being able to
influence them very much. This is especially
true in the sphere of political relations. But
even in matters of commercial and monetary
policy, the Netherlands can do very little
without the initiative and cooperation of the
great powers. Yet it is fitting that the
Netherlands should continue to urge a grad-
ual improvement and expansion of interna-
tional trade and stability, while giving its
full cooperation to every effort which is based
on reality.

While, therefore, this country’s influence
for good can have only a limited importance,
on the other hand the Netherlands will re-
ceive the full impact of any serious disturb-
ances in foreign countries. In these circum-
stances, it seems to me, every effort should
be made to meet and endure such disturbances
as well as possible. It is unfortunate but in-
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evitable that great sacrifices, of both a per-
sonal and financial character, will be neces-
sary for this purpose. This is especially the
case in respect to the defense of the country,
both in Europe and the Far East. The in-
escapable consequences of this necessity
must be accepted, and, in particular, the
foundations of Netherlands economy must be
strengthened and reinforced by mutual col-
laboration. These foundations consist chiefly
in a strong and healthy business position,
and in financial prudence directed toward
equilibrium and adjustment, on the part of
public bodies.

As to the former, it is of the highest im-
portance for the Netherlands that private
initiative should continue to be able to de-
velop, and that the difficult conditions of our
economic life should not be intensified by
Government measures which impose new
charges and encroach upon business profits.
If these requirements are not given due
congideration, the necessary resources out
of which sacrifices are to be made will
dwindle, and disturbances of our own making
will come about, in addition to those of for-
eign origin which affect the position of the
Netherlands. While recognizing that the
course of events has made it necessary for
the Government to extend its intervention
in business, the danger must not be overlooked
that intervention may in practice make the
level of costs more rigid, to the disadvan-
tage of consumers and of the power to com-
pete on the world market, and may keep
alive weak industries which would be unable
to survive of their own strength. In spite
of the impediments to a free functioning of
the price mechanism, I still believe that the
level of costs is a paramount factor for the
strength and for the future of trade and in-
dustry. The country that neglects this factor
by making, or forcing business to make,
regulations and agreements which, even with-
out having this end in view, would hinder or
prevent changes in the level of costs as such
changes are required by the development of
prices, would seriously prejudice its inter-
ests and be unable to maintain its place in
the world.

The existing situation and the future pros-
pects of public finance must be considered
unfavorable. For the period from 1931 to
1938 the visible deficits of the ordinary
budget are considerably in excess of 300,-
000,000 guilders. Of next importance are
certain amounts which, according to the

rules of sound financial policy, should be
charged to the ordinary budget, but do not
appear in the estimates because they are
either charged to the extraordinary budget
or left out of the account altogether. The
budget for 1938 gives a summary of the
items falling under this head, amounting for
that year alone, to about 71,500,000 guilders.
If this amount is compared with the official
estimate of the deficit, at 13,246,000 guilders,
the importance of the invisible deficit at once
becomes evident. This is not the place, and
for my purpose it is also unnecessary, to
discuss the question, whether the total of
71,500,000 guilders mentioned above is not
too low an estimate. I think that the answer
must be in the affirmative. In any case, the
increase in military expenditures made nec-
essary by international conditions makes its
influence felt to only a moderate extent.
Furthermore, no account is taken of the defi-
cits created in the social insurance fund and
the pension fund by the suspension of pay-
ment of annuities calculated on the original
interest-basis, and of the increase of those
deficits caused by the decline in the rate of
interest. It cannot be denied that, as a
result of the situation briefly described above,
the national wealth has been diminished to
a considerable degree, and that the burden
of national debt increases from year to year
considerably more than is proper, and than
is indicated by the official figures as pub-
lished, so that the future cannot be regarded
without concern.

The facts stated above make it all the more
disquieting that not only the financial posi-
tion of the State but also that of many mu-
nicipalities—among which are the largest
anddmost important—leaves much to be de-
sired.

The people of the Netherlands are unable
to form a complete picture of the situation
from the statistics available. It would be
well to publish a clear and full budget state-
ment, drawn up in accordance with correct
principles and taking into account all the
factors involved; and also a statement of
the national debt, taking into account the
amounts for which the State is responsible
and which are not now included. Such a
statement, after it had been issued, could
not fail to convince the public that the pres-
ent level of expenditure cannot be main-
tained; and that the current impression that
the present financial policy of the Govern-
ment is putting too much stress on high
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standards of soundness and prudence is not
in accordance with actual facts and with the
demands of enlightened public opinion.

The Netherlands Bank.—The operations
of the Netherlands Bank were centered last
yvear on the manifold work of the Equaliza-
tion Fund. The law of September 30, 1936
(Staatsblad No. 403), as is well known,
charged the Bank with the management of
the Fund, in accordance with regulations
issued by the Minister of Finance and under
his supervision. The general line of policy
followed by the Fund was fully explained
and defended by the Minister in a written
and oral exchange of views with the States-
General.! The operations of the Fund were
influenced throughout the year by the strong
demand for guilders which prevailed on both
the domestic and the international market
and considerably exceeded the supply. Un-
doubtedly, the disparity between demand and
supply was caused chiefly by large capital
movements which, without the regulatory
intervention of the Fund, would have had
undesirable effects. Repatriation of Nether-
lands capital, an influx of foreign capital
which either was held in liquid form or
sought investment in Netherlands or Nether-
lands-Indies balances, payments in whole or
in part of sums owed to the Netherlands by
foreign countries including the Netherlands-
Indies, smaller demands for foreign exchange
by importers and others who, before the sus-
pension of the gold standard, held a larger
stock of foreign exchange than was neces-
sary to cover their current requirements,
the selling of gold against guilders—all these
factors worked in the same one-sided direc-
tion. They are temporary in character, and
so are not to be included among the factors
determining the normal and permanent posi-
tion of the Netherlands balance of payments.
It was not surprising that in these circum-
stances the Fund intervened and supplied
the excess-demand for guilders; such action
lies entirely within the scope of the task as-
signed to it from the very beginning of its
existence. In this connection two things
must not be overlooked. In the first place,
the factors mentioned above would have had
their influence if the former gold parity had
been maintained and there had never been
any doubt of its permanent maintenance.

1 See Memorandum in answer to the Provisional Report of the
Lower Chamber in respect to chapter VII B of the budget for
1988 (Proceedings of the States-General 1937-1938, Annex A, page
13) and Proceedings of this Chamber (1937-1938, pages 248 and
following).

In that case, according to the rules of the
gold standard, the excess-demand for guild-
ers would also have been met through the
purchase of gold or foreign exchange. In
January 1933, when it certainly could not
be said that the guilder enjoyed unlimited
confidence, the gold reserve of the Nether-
lands Bank had risen to 1,032,595,000 guild-
ers.

In the second place, it may be pointed out
that, if the Fund had not intervened, and if
it had not been made clear that a further
rise in the rate of the guilder would not be
permitted, the expectation of such a rise
might well have led to a speculative increase
in the demand for guilders. The phe-
nomenon which occurred at the time of the
return to the gold standard after the World
War, especially in the case of the pound
sterling and the Scandinavian currencies,
would have been repeated.

Therefore, it seems to me that the great
abundance of funds in the money market—
which undoubtedly has its disadvantages—
cannot be attributed to the monetary policy
followed since September 1936. Much the
same thing is true of the decline of interest
on capital. As usual, there is a certain re-
lation between the abundance of funds in
the money market and the low level of long-
term interest rates. As a result of these low
returns on capital, funds which are suitable
for long-term investment are temporarily
kept liquid in the money market; on the
other hand, funds which would normally be
kept in the money market are, in the absence
of profitable short-term uses, employed by
banks and other large concerns in the pur-
chase of bonds with an average maturity of
about five years; this tends to depress still
further the level of interest for long-term
loans. So far, the volume of money-market
funds invested in this manner has not reached
large proportions; while the impression
seems to be that the banks are applying the
correct policy in regard to the bonds in
question, as well as in regard to bonds which
they have to take into their own portfolios
out of rather unsuccessful issues—a policy
of regarding them as commercial assets to
be disposed of as soon as occasion offers. It
would be undesirable to follow the precedent
set by some other countries of investing in
long-term obligations a large volume of
funds which, by their nature, ought to be
kept in liquid form. This principle is the
very foundation of Netherlands Bank policy
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in determining the eligibility of securities as
collateral for loans.

It follows from what has already been said
that I do not feel that the decline in the level
of interest rates has been the result of artifi-
cial measures taken in the Netherlands. The
decline, however, is probably to be attributed
in part to the fact that the international
movement of capital has been dammed up
in very narrow channels, as a result of the
deplorable policy of nationalism and isola-
tion exhibited in international relations.
The responsibility for this policy can cer-
tainly not be placed upon the Netherlands.
It is well known that the restrictions regard-
ing the flotation of new foreign issues and
the introduction of foreign securities has
been greatly relaxed. Meanwhile, the num-
ber of investments which are worth con-

sidering continues to be limited. In this re-
spect, also, the factors described above,
which continue to undermine -confidence,
make their influence felt.

It may be well at this point to recall that
in the past also there have been periods dur-
ing which interest rates were at a low level.
As an example, it may be recalled that in
1896 the Netherlands national debt was
brought down to a basis of 3 percent. Up
until 1911 the Government could obtain long-
term loans at that rate of interest. Although
it is quite understandable that investors ob-
ject strongly to a sharp and rapid decline
and try to mitigate its consequences, the de-
cline in interest rates thus far means no more
than a return to a former situation, which
was ended for a long series of years by the
World War and its aftermath.

BALANCE SHEET OF THE NETHERLANDS BANK AS OF
MARCH 31, 1938, AND MARCH 31, 1937

{In thousands of guilders]

March March Coiyigs March March
Assets 31,1038 | 31, 1037 Liabilities 31,1838 | 31, 1937
Gold eoin_ .. 113, 557 124,107 || Notes in circulation 934, 313 823,131
Gold bullion_. -§ 1,352,681 796,408 || Current accounts 877,879 335,089
Silver coin__.._...________ - 13,744 17,119 || Other demand liabilities 453 143
Correspondents abroad._. 4,291 2,400 |} Capital ... ... 20, 000 20, 000
Foreign bills___._________________________ - 5, 400 2,364 || Reserve fund.__ 4,861 4,339
Domestic bills__.. - 9,111 20, 256 || Special reserve 7,102 6, 600
- 77,718 84,420 || Pensionfund. ... _..__._____.__ 12,000 11, 278
Advances in current account._._ - o] 221,545 95,051 || Unearned discount on domestic bills 3 4
Advances to the Government (law of May 27, Unearned discount on foreign bills__ 3 2
1932) e 8, 906 10,194 || Dividends payable._____.__ .. ... ... __.____ 23 22
Investments in shares listed by the Amsterdam Balance of profits at the disposal of the general
Brokers’ Association____________ .. ____________ 34,994 32,736 meeting._ il 668 940
Shares of the Bank for International Settiements
of which 25 percent is paid in_________________. 1,209 1,208
Other investments....____.__..._______ 7,784 8, 669
Net balance with banking corresponde: 619 233
Cashitems. ... __________.___._____ 66 37
Interest accrued on loans_._ - 542 615
Interest accrued on advances in current account.. 128 709
Interest accrued on investments...._..__..__.__ 358 343
Commission account___.__.___._ 71 7
Bank premises and furniture 4, 580 4, 600
Total assets. .. ... 1, 857,306 | 1,201, 548 Total labilities_ ... ... ... .. _...__.. 1,857,306 | 1,201, 548
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ANNUAL REPORT OF THE CENTRAL BANK OF THE ARGENTINE REPUBLIC

The annual report of the Central Bank of
the Argentine Republic for the third financial
period, covering the year ending December
31, 1937, was approved by the Board of Di-
rectors of the Bank on March 8, 1938. Sec-
tions of the official English text are given
herewith : !

The Bank’s policy during the financial year
recently ended has been based on a considera-
tion put forward in last year’s annual report,
wherein was suggested the wisdom of acting
cautiously and building up prudent reserves,
inasmuch as upward trends in economic ac-
tivity have been proved to be of limited dura-
tion.

No forecasts were made, nor were they pos-
sible, but the similarity between certain cur-
rent happenings and those noted in previous
economic cycles warned against any mis-
guided belief in uninterrupted prosperity.

The improvement in recent years was due
to good crops, better prices, and large invest-
ments of foreign capital. Argentina’s past
experience in this respect has shown more
than once how an upward movement of this
kind is liable to slacken as a result of an un-
favorable year for agriculture or of a shrink-
age in those investments, both of which
events generally occur quickly and without
giving time for adequate precautions.

It was, therefore, only a matter of sound
foresight to prepare for the time when the
surplus in the balance of payments would be
converted into a deficit, with the inevitable
withdrawal of the funds which had previ-
ously flowed in so freely.

It was necessary to accumulate gold and
foreign exchange during the upward phase,
taking care at the same time that the funds
into which these reserves were converted in
the internal money market did not act as an
incentive to an exaggerated credit inflation.
With this end in view, the Central Bank pur-
sued in 1937 its well known policy of absorb-
ing surplus funds, and created a new medium
of absorption for this purpose when those al-
ready in use proved insufficient.

1 The report, available in the official English translation pub-
lished by the Bank, contains in addition sections dealing with
profits for the year, benefits for the staff, ete, together with
statistical tables and charts. For earlier reports, see BULLETIN for
September 1937 and July 1936,

Quotations in New York of the Argentine peso based on buying
rates for foreign currencies in the official market in Buenos
Aires averaged $0.33312 in December 1937.

The results achieved so far by this policy,
and what still remains to be done, will be
fully dealt with later. In due course it will
also be explained how it was found necessary
to begin drawing upon the gold and foreign
exchange reserves, and the guiding principles
under which this was done. For the moment
it will suffice to say that these reserves are
strong enough to guarantee the stability of
the official exchange market, so that it is not
affected and cannot be affected by the inter-
national movements of floating funds. As
such movements cannot be prevented, the
Bank has conceived another plan and exe-
cuted it: to isolate these funds in the free
market so that their sudden flight does not
disturb nor dislocate the official exchange
market, through which the fundamental
transactions of our economy are effected.

The country’s monetary and financial pol-
icy must be based on facts and on the lessons
of its own experience. That it is impossible
to disregard this principle without suffering
the consequences has been proved by the
course of events in the stock market. In the
corresponding chapter it will be seen that, al-
though the National Government abstained
from new offers in order to allow the market
to recover from its great effort on the occa-
sion of the Repatriation Loan, large issues of
every type of security were launched, satu-
rating the market and causing, as was logical,
a considerable fall in prices. Nevertheless,
this decline has proved beneficial insofar as
it has shown that what might previously have
been considered capricious interference by
the State, was designed to meet a very real
need of eoordination.

Subsequent difficulties are avoided by ad-
mitting facts promptly and shaping policy to
fit them. Smaller crops and more limited in-
vestments of foreign capital mean only a
passing recession in economic activity. The
country is well used to such cyeclical fluctua-
tions. With its finances, its currency, and its
banking system in a healthy condition, and
in possession of considerable monetary re-
serves, it can calmly face these shocks which
only affect the fringe of its economy, al-
though they are capable of degenerating into
more penetrating ills if indispensable meas-
ures of prudence are not firmly applied at the
right time.
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EXCHANGE PoLicy

The world-wide abnormal monetary situa-
tion.—Three years have now elapsed since
the National Government submitted to Con-
gress its projects concerning currency and
banking. The accompanying message ex-
pressed the hope that the proposed reforms
would pave the way “for Argentine currency
to recover its stability on a basis better suited
to the nature of our economy” always pro-
vided that the world at large “return scon to
what has heretofore been considered mone-
tary normality, and that the principal cur-
rencies which are now on an inconvertible
basis return to the gold standard.”:

But Argentine monetary reform could not
be founded on an assumption which might
prove to be of remote fulfilment. For this
reason, the above mentioned message, show-
ing a clear vision of the realities of the situa-
tion, added that “if, instead of a widespread
return to the gold standard and to compara-
tive freedom in international trade, the world
should continue to follow the policy of self-
contained economies and unrelated curren-
cies, the Republic, thanks to the new organi-
zation of its currency and credit system,
would be able to pursue its own course, de-
fending its own interests and, as far as possi-
ple, preventing those policies from harming
its fundamental economic institutions.”

Events have justified this foresight. The
pound sterling and other principal currencies
are still on an inconvertible basis, and Argen-
tina has been forced to pursue her own mone-
tary policy using the resources and opportu-
nities rendered available by the new system.

But, if the appropriate moment has not yet
arrived for passing a currency stabilisation
law which would authorise the conversion of
bank-notes into gold for the purpose of up-
holding the value of the peso, the Bank has
taken care to carry out this aim to the extent
which the country’s interests permit. It has
been able to do so as regards the official ex-
change rates, which have remained unmodi-
fied throughout last year, and it commands
sufficient resources to allow the same pol-
icy to be followed during the present year.
Argentina’s fundamental dealings with for-
eign countries, those which are of paramount
importance in the present international eco-
nomic situation, are free from the disturbing
influences at work in the free market because

1 Banking and currency laws, National Ministry of Finance,
1935, page 49.

they are based on the stable values of the offi-
cial exchange market where about 90% of
the exchange provided by exports is sold, and
out of which the payments for the whole of
the foreign debt service and 83% of our im-
ports are made.

The dual exchange market régime.—So
that these facts and the significance of our
present monetary policy may be the better
understood, and to prevent the repetition of
mistaken interpretations, it seems desirable
to give an explanation of the dual exchange
régime and its working.

The dual market régime is a consequence
of events themselves. It will be recalled that
the original intention, to control all the coun-
try’s exchange fransactions by bringing them
into one close market, had to be abandoned
toward the end of 1933 in view of the impos-
sibility of controlling all international move-
ments of funds, part of which showed an in-
creasing tendency to go through a “boot-leg”
market. The system was therefore changed.
Control was retained on what it was deemed
desirable to control and on what could be
effectively controlled, by means of the official
exchange market, wherein all foreign ex-
change derived from exports (except those to
neighboring countries > and those of certain
other export products 2 continued to be sold.
The prior permit system was also established
to prevent the continuance of adverse bal-
ances, and to distribute the available ex-
change between the import and financial serv-
ice requirements corresponding to the sev-
eral countries, in accordance with the terms
of the commercial agreements which were
successively concluded. Lastly, so as to put
an end to prohibited operations, complete
freedom was granted to other movements of
liquid funds, which from then onwards could
be effected in an entirely free market.

In this way the free market became a
safety valve for the official market, which
would otherwise be exposed to the danger of
excessive pressure by a demand for foreign
currencies.

To form an idea of the nature and impor-
tance of the business done in the two markets
the following figures suffice. The exchange

2 Goods shipped to neighbouring countries may be involved in
national currency (Art. 6, Decree of January 25, 1932). For
this reason, importers of Argentine products resident in neigh-
bouring countries sell the amount of foreign currency necessary
to buy the Argentine paper pesos which they require to pay for
their purchases in the free market.

8 Certain products the exporters of which are not obliged to
sell their exchange in the official market.
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provided by exports amounted, in 1937, to
2,095,200,000 pesos (at the rate of 15 pesos
to the £), of which 1,871,200,000 pesos were
sold in the official exchange market, which
only deals in exchange from that source. The
remaining 224,000,000 pesos of foreign ex-
change,* mostly derived from exports to
neighbouring countries, were sold on the free
market. This latter market therefore re-
ceived only 10.7% of the exchange derived
from exports, but, by way of compensation,
it received foreign currencies from other
sources, such as capital investments, floating
funds from abroad, freights and a consider-
able volume of private, commercial, and
financial transactions. The total volume of
exchange from these latter sources in 1937
amounted to 410,300,000 pesos, which, added
to that provided by exports, brings the free
market’s total supply to 650,000,000 pesos.
Although substantial, this sum proved insuffi-
cient to meet the demand during the year, as
will be explained in due course.

The Central Bank’s intervention in the
free market.—The absolute freedom of this
market is, however, compatible with a certain
degree of intervention, not by any measure
of official control, but rather by purchases
and sales of exchange alternately effected in
the open market by the Central Bank (and,
before its establishment, by the Banco de la
Nacién Argentina) on the same footing as
the other banks operating in the market.

From the early days of the free market
until the end of 1936, when certain events
worthy of special notice occurred, this inter-
vention was exercised in the opposite direc-
tion to that which at one time was thought.
Far from aiming at the devalorisation of the
peso, repeated sales of official exchange were
made in the free market, to check deprecia-
tion in the first place, and, later, to improve
the quotation of the peso, as can be plainly
seen from the table in the next column.

The average quotation of the pound thus
fell from 21.12 pesos in the second quarter of
%334 to 18.07 pesos in the third quarter of

36.

During this space of time, the Central
Bank’s intervention did not result in any pur-
chases of exchange whatsoever in the free
market. Such purchases were made for the
first time in the last quarter of 1936. It will

4 This figure is not the same as that given in the table on page
867 because of the difference between the rate of 15 pesos to the
£ and the rates actually obtained.

FREE EXCHANGE MARKET OPERATIONS !

Bank operations Exchange

sold (+) or | Average

bought (—) selling

Pur- Difference | by Central, oo fogr

Period chases Sales | (Purchases| Bank in the £

less Sales) | the market

(In millions of pesos) (It’hees z:es)to

Year 1934_____ 565.4 608.0 - 42.6 + 41.0 19.92
1st quarter___ 105. 5 107.1 - 16 + 4.1 19.82
2nd quarter.. 146.7 146.9 - 0.2 + 5.7 21.12
3rd quarter.. 176.9 185.1 - 82 4+ 1.2 19. 26
4th guarter_. 136.3 168.9 — 32.6 + 30.0 19. 47
Year 1935._.__ 568.0 670.4 —-102.4 +100.5 18.63
1st quarter___ 144.7 177.5 — 32.8 + 30.4 19.12
2nd quarter._ 138.7 170.8 — 32.1 + 3L5 18. 86
3rd quarter__ 138.9 158.8 —19.9 + 18.9 18.47
4th quarter_.] 145.7 163.3 - 17.6 + 19.7 18.08
Year 1936.____ 783.2 631.8 +151. 4 —15L.5 17.87
1st quarter...| 142.9 156.5 — 13.6 + 15.9 18.13
2nd quarter__ 149.0 157. 4 - 84 <+ 11.5 18.06
3rd quarter.. 145.8 159. 6 — 13.8 4+ 13.0 18.07
4th quarter.. 345.5 158.3 +187.2 —191.9 17.22
Year 1937.____ 650.0 822.6 -172.6 +170. 4 16. 46
1st quarter.__ 180.0 165.0 4 150 - 10.4 16. 26
2nd quarter.__ 203. 1 189.7 + 13. 4 — 13.0 16. 24
3rd quarter__ 152.0 236. 4 — 844 + 83.5 16. 50
4th quarter._{ 114.9 231.5 —116.6 +110.3 16.82

(1) At the actual rates at which operations were effected.

be remembered that this period was charac-
terized by a considerable excess of supply
over demand. Large amounts of floating and
speculative funds were flowing into the coun-
try, apart from capital for permanent invest-
ment. The peso rose rapidly and when, on
December 10 of that year, the official market
gelling rate was reduced from 17 to 16 pesos
to the pound, the free market moved in the
same direction with such intensity that it was
necessary to check it by heavy purchases of
exchange, at a little above the new official
level, so as to prevent the free rate from drop-
ping below that of the official market.

So it was that the Central Bank’s pur-
chases of exchange in the free market
reached the considerable sum of 191,900,000
pesos in the last quarter of 1936.

There were very good reasons behind this
action, whereby the Central Bank felt that it
was carrying out its regulative functions “ac-
cumulating reserves sufficient to mitigate the
consequences of fluctuations in the invest-
ment of foreign capital,” as prescribed by
Article 3 of the Central Bank law. Close ob-
servation of the predominant tendencies dis-
cernible in the free market in no way allowed
of any confidence being felt that such funds
would stay here permanently. Our own ex-
perience, and that of other countries, coun-
selled extreme caution and the taking of
timely measures against the adverse move-
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ment of funds. To have allowed this abnor-
mal supply of exchange to act on the market
with its full spontaneous force would have
meant, not only the disruption of the dual
market exchange régime before the time for
a final settlement of the problem had arrived,
but also leaving the nation’s currency at the
mercy of a future reaction, likely to prove all
the more violent because of the intensity of
the movement which had preceded it.

It was in this way that the first reserve of
exchange for the free market came into being
at the end of 1936. During the first half of
1937 stability seemed to have been attained
around 16.25 pesos to the pound. The above
mentioned reserve only increased by 23,400,-
000 pesos. But the signs of a trend in the
opposite direction were not long in appear-
ing. The peso’s persistent tendency to depre-
ciate as the third quarter of the year wore on
induced the Bank to begin to make use of the
exchange which it had just accumulated, for
the purpose of meeting the excess of demand
over supply, as can be seen from the table on
page 666. In that third quarter the average
sterling rate rose to 16.50 and the Central
Bank sold foreign exchange to the value of
83,500,000 pesos. In the fourth quarter the
depreciation became accentuated and the
pound rose to 16.99,° despite the fact that the
Central Bank sold exchange to the value of
a further 110,300,000 pesos. The Bank’s
total sales in the second half of the year thus
amounted to 193,800,000 pesos.

The transformation in the free market
balance of payments.—What is the explana-
tion of this sequence of events, which quickly
exhausted the free market’s reserve of ex-
change—set aside for just such a contingency
—and almost put the Central Bank again in
the position of selling official exchange?

The answer lies chiefly in the fluctuations
in the balance of payments. During the first
half of the year the inflow of capital destined
for permanent investment and of floating
funds, which had begun earlier, continued.
These resources of the free market, together
with exchange derived from exports and sup-
plies from other sources, allowed payments
for imports without prior permit, which are
effected through the free market, to be met
without difficulty. The same may be said of
the other remittances which, as already men-

5 These rates are those for exchange sold in the market by the

Central Bank. The rates charged by the banks to the general
public are slightly higher.

tioned, are made through that market. It is
a well known fact that in this country im-
ports adjust themselves easily to an increased
surplus in the balance of payments. In the
present instance this characteristic was
again noted both as regards the official and
the free market. It is also a regular feature
of our cyclical experience that, when the
items on the credit side of the balance of pay-
ments contract for any reason—either be-
cause exports decrease or because foreign
funds are arriving in lesser quantities—the
corresponding decline in imports is slow to
follow. It is thus that an unbalanced position
occurs which results in an immediate appre-
ciation of the pound and other foreign cur-
rencies.

Events once again followed this course so
far as the free market was concerned, and the
adverse balance was accentuated by the con-
current flight of floating funds, as is shown
by the figures contained in the following
table, based on the actual rates ruling in that
market.

BALANCE OF PAYMENTS IN THE FREE MARKET IN 1937 *

First |Second| Increase
six six or.

Items months| months| Decrease)
(In millions of pesos)

1. ASSetS. L ieceaan 383.1 | 266.9 —116.2
Exports_ .. 144.1 95.6 — 48.5
Freights, shipping expenses and other
grain exporters’ transactions.__.________ 35.0 36.1 + 1.1
Capital investments, floating funds and
private operations.__._.____.________._. 145.4 84.4 — 61.0
Transactions under 16,000 pesos_._....._. 58.6 50.8 — 7.8

2. Liabilities o oo ioneeoas 355.0 | 467.6 +112.6
ImpPortS_ . e 129.8 | 140.4 + 10.6
‘Withdrawal and redemption of capital,

floating funds, financial services, pri-
vate operations and sundries___...._.__ 122.9 | 210.3 + 87.4
Transactions under 16,000 pesos______.__. 1023t 116.9 + 14.6
3. Surplus (+) or Deficit (=) (1—2) ... + 28.1 [-200.7

(1) At the actual rates]at,which operations werejeffected.

In the second half of the year, the influx of
permanent capital and floating funds and
private receipts from abroad, all diminished
appreciably, falling from a total of 145,400,-
000 pesos in the first half of the year to 84,-
400,000 pesos in the second, a decrease of
61,000,000, At the same time, exchange de-
rived from exports declined from 144,100,-
000 to 95,600,000 pesos, that is by 48,500,000.

All these figures refer to transactions in-
volving amounts exceeding 16,000 pesos, as
those below this figure, for statistical rea-
sons, have been placed under a separate
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heading, although they aggregate a fairly
considerable sum.

If all the items in the table are taken into
account, the total of free market assets, that
is, the available supply of exchange, drops
from the first half-year to the second by
116,200,000 pesos.

As regards liabilities, remittances for the
payment of imports rise from 129,800,000 to
140,400,000 pesos, and other remittances in-
crease heavily, from 225,200,000 to 327,200,-
000 pesos, or say 102,000,000. These other
remittances inelude withdrawals and- re-
demptions of capital, financial services, pri-
vate transactions, and sundries. The total
liabilities therefore increase 112,600,000,
while assets decline 116,200,000. Hence the
large discrepancy of 200,700,000 pesos in the
balance of payments for the second half of
the year, which forced the Central Bank to
intervene actively in the market.

International floating funds.—If these
events have been dealt with at some length
it is because they explain the vicissitudes of
the free market and facilitate a betfer under-
standing of our present monetary policy.

The movement of short-term funds from
one country to another was one of the char-
acteristics of the classical gold standard ré-
gime, as it is frequently described when con-
trasting it with present day conditions. These
movements constantly tended to the better
distribution of the ligquid resources of the in-
ternational financial market and gave to the
whole system a high degree of flexibility; as
soon as a shortage was felt in one market
floating funds hastened there of their own
accord, attracted by the higher interest rates;
when in another a surplus accrued and money
rates fell, the superfluous funds withdrew to
where better rates were obtainable.

The present situation cannot be fitted into
this simple mould. Floating funds today do
not go where they are needed but, on the con-
trary, where they are not wanted and they
take flight just when the unfavorable trend
of the economic situation might have made
their presence beneficial.

Nothing could be more contrary to the
principles governing the efficient working of
the gold standard, so much so that this pheno-
menon is one of the consequences of the un-
settled political and economic situation of the
world and of the profound changes under-
gone by the fundamental conditions under
which that monetary system functioned.

The isolation of floating funds.—Our coun-
try cannot alter these facts. The interna-
tional situation is beyond our sphere of in-
fluence. We must take it as we find it and
not as we would like it to be, and follow a
monetary policy in accordance with the reali-
ties of the situation and with the national
welfare as its exclusive aim.

We are constantly exposed to the ebb and
flow of foreign funds which flit nervously
from one country to another. They flee from
other centres borne on the wings of an ex-
aggerated foreign confidence in Argentina,
which is unfounded and as harmful to us as
the gloomy pessimism which replaces it with-
out warning, either because of the varying
fortunes natural to an agricultural country
or because of political developments in other
nations.

Argentina cannot prevent these flurries,
which are a sign of the times in which we
live, neither can she avoid their effects. To
counteract them would require the establish-
ment of a strict and inquisitorial control sys-
tem and, even then, the results of such meth-
ods would defeat their own purpose.

But, if these movements of funds cannot be
prevented, an attempt can at least be made to
isolate them and restrict their sphere of ac-
tion. The existence of the free exchange
market has made possible the achievement of
this purpose.* Through that market floating
funds come and go, and the rate of exchange
in such transactions depends on supply and
demand. These latter are themselves greatly
influenced by those very funds, and by the
rate at which they are entering or leaving
the country at the moment. It is neither in
Argentina’s interest nor to her advantage to
become a temporary haven for this refugee
money which must under no circumstances
be confused with foreign capital permanently

¢ For the purpose of checking the inflow of funds from abroad
in these circumstances, the Board of Directors of the Central
Bank resolved, on April 20, 1937, that it should be an essential
condition for subscription to Certificates of Participation in Con-
solidated Bonds, and Gold and Foreign Exchange Holding Cer-
tificates, that the subscribing banks ‘“should undertake, through-
out the life of the Certificates, not to pay interest on new deposits
by foreign banks or firms or on funds from abroad in general”.

In Switzerland the currency authorities found themselves obliged
to take strong measures. ‘“‘At the request of the Banque Na-
tionale Suisse—says a communication received from Zurich dated
November 12, last—banks and bankers have found it necessary
to examine ways and means for halting the extremely large inflow
of foreign capital and to refund at least a part of the excessive
foreign deposits at present on hand. At the request of the Bangque
Nationale Suisse—it goes on—banks and bankers have decided, as
from November 15, 1937, not to allow their foreign corre-
spondents the facility of maintaining sight deposits in Switzerland
above the amount necessary for ordinary business, and always
provided that such funds do not exceed an amount which, accord-
ing to past experience, may be described as normal”’.



AUGUST 1938

FEDERAL RESERVE BULLETIN

669

invested in the country for the furtherance
of its economic development.

In this way, the movements of floating
funds do not affect in the slightest the ordi-
nary normal transactions effected through
the official market, which has thus been freed
from disturbing influences of this nature.

Only the official market affects local prices.
—Because of the circumstances explained
above, the all important reasons which make
the maintenance of the stability of the official
market advisable lose a great deal of their
force when applied to the free market. The
nature and sphere of influence of the two
markets are substantially different. Whereas
official market rates play a decisive part in
establishing internal price levels, free market
rates have not the same economic significance
nor the same importance.

The prices of our export products are gov-
erned by the official market buying rate and
those of our imports by the selling rate.
These are the main component parts of our
general wholesale price level, the index num-
ber of which now stands at 111.7 (basis:
1926 — 100), that is, a few points above the
pre-crisis level. There can be no doubt that,
given the present worldwide level of agricul-
tural and industrial prices, a further depre-
ciation of the peso in the official market would
cause a parallel rise in internal wholesale
prices and would affect the cost of living,
causing serious economic and social repercus-
sions.”

We are, therefore, in a very different posi-
tion from that which prevailed during the
late crisis, when a depreciation of the cur-
rency lessened, so far as the home market
was concerned, the severity of the drop which
occurred in international prices.

The quotation of the peso in the free max-
ket has no such influence. Payments for im-
ports made through that market amounted,
in 1937, to 255,800,000 pesos (at the rate of
15 pesos to the £), or 16.9% of the total pay-
ments for imports in that year, but of this
sum nearly 100,000,000 pesos correspond to
remittances by importers of automobiles and
motoring accessories.

As for the other transactions effected
through the free market, it is enough to re-
call their nature to realize that their influ-

7 The cost of living index, in spite of increases in the last few

years, is still below the 1926 level. As is well known, its response
to wholesale prices is always a slow process.

ence on the internal price level must be neg-
ligible.

It should not be thought on this account
that the free market exchange rate is a mat-
ter that can be treated with indifference. On
the contrary, it would be most desirable to
limit its fluctuations to a minimum because
of the financial significance of the free mar-
ket in foreign centres. The intervention of
the Central Bank, which cannot, of course,
ignore the fluctuations of the free peso, has
already been explained, but this intervention
is, perforce, limited by the amount of ex-
change bought by the Bank in that same mar-
ket, and by the sums which circumstances
permit to be taken from the official market’s
surplus of exchange, once its needs of the
moment have been covered and prudent re-
servgs made for anticipated future require-
ments.

The function of the official market’s re-
serves.—The timely use of these reserves is
undoubtedly preferable to the tightening up
of the restrictive mechanism which the offi-
cial exchange market has in its hands: the
power of granting prior permits. It is well
known that in recent years these permits
have been freely granted in view of the abun-
dant supply of exchange. More than a re-
strictive weapon, the permits have acted as a
selective medium, diverting to the free mar-
ket those imports which could not be paid for
in the official market under the terms of the
existing exchange agreements. So much is
this so that imports paid for through the
official market have lately increased to a very
considerable extent, as can be seen from the
following figures.

IMmPORTS PAID FOR THROUGH THE OFFICIAL MARKET
[At selling rate]

Millions of pesos

This rise in imports is the natural outcome
of the country’s increased purchasing power
due to larger exports. In the same way, im-
ports must adjust themselves, when the time
comes, to a decline in purchasing power. The
official market’s reserves exist so that this
adjustment may be made without shocks and
without having to resort to the drastic em-
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ployment of restrictive measures except in
cases of persistent disequilibrium.

In the free market, imports do not require
a permit of any kind. Their volume is reg-
ulated naturally by the market itself. If
imports exceed the market’s resources, a
greater demand for exchange to pay for them
will arise, and the consequent appreciation of
foreign currencies will tend to correct the ex-
cess of imports through the working of the
ancient law of supply and demand.

These remarks on the working of the dual
exchange market system do not in any way
imply the expression of new principles of
monetary policy, but rather an adaptation to
a situation beyond our control, while await-
ing the monetary recovery of the principal
countries which will make it possible to do
away with restrictions and return to the far
more efficient working of a system of free ex-
change under a normal currency régime.

ABSORPTION OF FuUNDs PoLicy

Media of payment and imports.—The pleth-
ora of funds brought about by the inflow of
foreign exchange is another of the problems
originated by the favourable balances in our
international accounts during the last few
years. The time to examine this point has
now arrived.

Before referring to the manner in which
the Central Bank has carried on its policy of
absorbing those funds, and in order to facili-
tate a better understanding of the subject, it
will be helpful to recall briefly the close rela-
tionship which exists between exchange
movements, media of payment, and banking
funds.

When the banks buy the surplus exchange
resulting from those favourable balances
from their customers, they credit them with
the equivalent and thus create media of pay-
ment or liquid funds—the name is immaterial
—1in the form of deposits in current account.
When, in their turn, they sell that exchange
to the Central Bank, the latter credits the
amount to the cash accounts of the banks who
thus receive fresh funds.

The Central Bank has aimed at absorbing
these additional holdings so as to counteract
the natural tendency of the banks to expand
credit as their cash holdings increase. But,
for reasons explained hereunder, it has not
sought to immobilise media of payment,
apart from the operations effected on account
of debt repatriation.

It is a fact which has been repeatedly
proved in this country that media of payment
originating in the inflow of foreign exchange
(just as in the case of bullion imports under
the gold standard) tend ultimately to be used
up like that exchange itself. For these very
media are employed, after a time, to pay for
the larger imports and the remittances
abroad which they themselves have brought
about. Only the additional currency grad-
ually called for by the growth of the popula-
tion and the increased volume of business re-
mains in the country.

It is through the working of a similar
mechanism that imports constantly tend to
adjust themselves to increases in exports and
in the other items on the credit side of our
balance of payments. Increased imports are,
therefore, a natural consequence of increased
capacity to purchase abroad, reflected in
more abundant media of payment.

From the monetary point of view, the Na-
tional Government’s foreign debt repatria-
tion programme has consisted in withdraw-
ing from the market, through the placing of
bonds and Treasury bills and the utilization
of exchange profits, the media of payment
necessary to buy from the Central Bank the
foreign exchange required for that operation.
In this way, exchange which would otherwise
have been used for the payment of imports
went to redeem foreign debt with the conse-
quent lightening of the burden of financial
services in our balance of payments. The ex-
change so purchased was equivalent to 357,-
300,000 pesos (at the rate of 15 pesos to the
£). To this amount was added later a further
98,200,000 pesos for other repatriation oper-
ations, which, though they helped to relieve
the congestion of the money market, and so
assisted the Central Bank in the achievement
of its purpose, were partly the cause of the
disturbance of the stock market, as will be
seen in due course.

Outside these special cases, the Central
Bank’s policy has not had as an objective the
sterilization of media of payment—as this
would have meant an entirely unnecessary in-
terference with the natural expansion of the
import trade—but rather the absorption of
liquid funds.

The excess of banking funds.—We have
already stated that, in following this policy,
the Central Bank sought to prevent the
other banks, encouraged thereto by the
growth of their cash holdings, from expand-
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ing their loans and investments and thus
creating new amounts of circulating media
in excess of business requirements. This new
circulating media, like that originating in the
inflow of foreign exchange, is also eventually
reflected in an increased demand for ex-
change, once it has completed its internal cir-
culation. But, as it is not backed by an equiv-
alent amount of exchange, as in the former
case, it weighs on the already existing re-
serves and, if the credit expansion is con-
siderable, becomes a serious cause of mone-
tary difficulties.

To counteract this spontaneous tendency
towards credit expansion, the Central Bank,
since its establishment, has had as its domi-
nating aim, first, the absorption of the funds
resulting from the revaluation of the gold
stock as explained in previous annual reports,
and, later, to prevent the inflow of exchange
from causing a parallel increase in the vol-
ume of banking funds. With this latter end
in view the Central Bank resorted to two dif-
ferent methods. The first was the immediate
withdrawal and cancellation of the funds
which it created when buying exchange from
the banks, through the placing with those or
other banks of Certificates of Participation
in Consolidated Bonds, special Treasury bills,
or Gold and Foreign Exchange Holding Cer-
tificates. The second was the utilization of
the available resources of the Exchange
Fund to pay for those purchases of exchange,
thus obviating the need for creating new
banking funds. Either of these methods
leads ultimately to the desired objective.

In the previous annual report it was men-
tioned that when the available amount of
Certificates of Participation in Consolidated
Bonds was almost exhausted, the National
Government authorized the Central Bank to
issue Treasury bills up to a maximum value
of 100,000,000 pesos for the same purpose.
The funds obtained through these bills were
used for the purchase of exchange which was,
in due course, utilized for debt repatriation.
But, as the creation of new funds continued
on the increase, the Central Bank, to main-
tain the efficacy of its intervention in the
market, had to seek a further means of ab-
sorbing them. It therefore decided to issue
Gold and Foreign Exchange Holding Certifi-
cates and began dealing in them during the
month of March. These Certificates are
placed with the banks in the same way as
Certificates of Participation in Consolidated

Bonds. Banks take them up and hand over
funds to the Central Bank, which invests
them for account of the banks in an equiva-
lent amount of gold and foreign exchange en-
tered in a special holding account. This in-
vestment in gold and foreign exchange earns
for the banks a yield similar to that of Cer-
tificates of Participation in Consolidated
Bonds.

As for the second method mentioned above,
the various resources which make up the Ex-
change Fund—exchange profits, funds de-
rived from the sale of bonds, and other avail-
able Treasury balances with no immediate
employment—have been used to buy ex-
change from the banks. All these funds are
temporarily invested in foreign exchange
and, when the Government decides to make
use of them for other purposes, the Central
Bank buys the exchange in question and cred-
its the corresponding Government accounts
with the equivalent amounts.

The total volume of funds absorbed by
these various methods reached a maximum
of 1,060,500,000 pesos in May last, including
the funds left over from the revaluation of
the gold. After that date this figure dimin-
ished for two reasons already mentioned: the
utilization of a part of the Exchange Fund’s
resources in the repatriation of the foreign
debt, and the outflow of exchange which took
place in the second half of the year to com-
pensate the disequilibrium which developed
in the balance of payments.

The fact that the cash holdings of the
banks averaged 832,000,000 pesos in 1937, an
increase of only 34,200,000 pesos over the
average for 1936, is mainly due to these with-
drawals of funds by the Central Bank.

The placing of certificates of participation.
—Details regarding the placing of Certifi-
cates of Participation in Consolidated Bonds
are given in the table on page 672.

As can be seen from the last three col-
umns, interest rates remained at a very low
level as a consequence of the abundance of
funds seeking investment. Interest rates for
Holding Certificates have followed the same
trend. These latter certificates reached their
peak in August, when they amounted to 290,-
300,000 pesos, equivalent to £19,400,000 ster-
ling.

Resources for future operations.—Antici-
pating future contingencies, the Bank has,
during the past financial year, taken the
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necessary steps to ensure its ability fo con-
tinue unhampered with its absorption of
funds policy if circumstances render it ad-
visable.

PLACING OF CERTIFICATES OF PARTICIPATION IN CON-
SOLIDATED BoNDs DURING 1937

: Certificates | Interest on amount
Nominal value in circulation allotted (1)

Date of

issue of Nomi- i ;

h Sub- | Allot- Market| Mini-| Maxi-| Aver-
ggttels Offered| s rihed | “ted vgille value | mum| mum| age
(In thousands of pesos) (%)

Jan. 2___| 35,600] 56,850{ 35,600 399,000| 396,977) 1.84 | 2.00 | 1.96
Jan. 16| 78, 550| 102,350{ 78, 550| 399, 000( 396,980 1.86 | 2.02 | 2.00
Feb. 2__[ 61,000| 105, 400| 61,000| 399,000 397,001( 1.86 | 1.99 | 1.98
Feb. 17} 82,850] 141,750] 82,850) 399, 000| 397,025 1.86 | 2.02 { 1.96
Mar. 2. 39,100 66,900/ 39,100{ 399,000| 397,026| 1.83 | 1.96 | 1.93
Mar. 17| 101,900{ 121,700 101,900| 399, 000| 397,047 1.88 | 1.88 | 1.88
Apr. 2__| 35,600 48,500 30,150 393, 550 391, 625 ’14 80| 1.90 ! 1.88
Ao 7| Sl 1600 2t ) sl 132 1 |
Apr. 30_| 40,000] 50,190| 40,000| 372,650| 370,853| 1.80 | 1.88 | 1.85
May 17| 82,850 76,900 76,900] 366,700| 364,935 1.80 | 1.92 | 1.88
May 26, — — (2)500| 367,200| 365,433| 1.75 | 1.75 | 1.75
June 2__{ 34,100| 47,000 34,100 367,200] 365,441 1.80 | 1.92 | 1.84
June 17.; 132,000| 92,600 92,600 357,900} 356,172} 1.76 | 1.96 | 1.94
July 2. i?:,_l50 53, 000 (2%3): ;%88 357, 900| 356, 175 1} gg % gg } §5
July 17_| 78,650| 104, 500| 78,650| 357,900| 356,180 1.78 | 1.82 | 1.82
Aug. 2__| 62,000 7,320 50, 2501 366, 1501 364, 399( 1.7 1.84 | 1.81
Aug. 17_| 76,650 87,900 76,650 366, 150| 364,414| 1.76 | 1.80 | 1.80
Sept. 2._{ 54,600| 41,250 41,250] 372,800( 371,036 1.74 | 1.94 | 1.83
Sept. 171 92,850( 103,000| 92,850} 372,800| 371,055 1.77 { 1.90 | 1.87
Qct. 2___| 35,000{ 13,550{ 13,550 357,200t 355,530| 1.80 | 1.88 | 1.82
Oct.16__ 78,650 93,350) 78,650 357,200| 355,517| 1.78 | 1.86 | 1.84
Nov.2._| 52,250) 70,300) 52,2507 357,200| 355,523! 1.76 | 1.80 | 1.80
Nov. 17| 50,000 81,850( 50,000) 332, 550| 330,991) 1.72 | 1.80 | 1.76
Dec. 2._.{ 25,000/ 50,000 25,000{ 312,300 310,844| 1.72 | 1.76 { 1.76
Dec. 171 91,850| 118,350; 91, 850{ 312,300 310,884| 1.72 | 1.72 | 1.72
Dec. 31} 18,5000 12,7501 12, 75013310, 5001 309,094} 1.68 | 1.76 | 1.72

(1) For a term of 90 days approximately. (?) Direct sales. (3) On
December 31, 1936, certificates in circulation amounted to 399,000,000
pesos nominal value and 396,970,530 pesos market value.

For this purpose a special “Interest in Sus-
pense” account was opened into which was
paid the difference between the interest
which the Bank collects on Consolidated
Treasury Bonds and the interest which it
pays on Certificates of Participation in those
same bonds, and also the differences between
the interest earned by the gold and foreign
exchange earmarked for holding operations
and the interest paid on Gold and Foreign
Exchange Holding Certificates. On Decem-
ber 31 last the “Interest in Suspense” account
showed a balance in hand of 5,230,970 pesos,
of which 3,064,365 pesos were derived from
the first, and 2,166,605 pesos from the second
named source. Of course, whatever part of
these amounts may not be used in the future
for the purpose mentioned above must even-
tually return to the Profit and Loss account.
If this should come to pass, the desirability of
forming a special reserve for the amortiza-

tion of Consolidated Bonds might be consi-
dered, in case the Central Bank should find
it advisable to part with some of these bonds,
as authorized by Art. 32 of Law 12,155.

The dangers of credit inflation.—Despite
this systematic absorption of funds, credit
has shown an inflationary tendency in 1937
and, as a result, the market has received an
additional volume of 104,800,000 pesos of
circulating medium.

The trend of credit should be followed with
close attention as it is a factor of decisive im-
portance in monetary stability and in this re-
spect the conclusive experience of former
times should not be forgotten. It is not neces-
sary to go back very far to find a typical
example, the repetition of which must be
avoided at all costs. Midway through 1928,
when gold exports to cover the deficit in the
balance of payments had just begun, a con-
siderable expansion of bank loans and invest-
ments, in no way justified by the genuine
needs of business and production, also com-
menced. This credit inflation, which serves
to confirm once again the soundness of old
established monetary principles, played a
substantial part in forcing out of the country
all the gold which had entered it since 1927.
Between September 1928 and December
1929, when the Caja de Conversiéon was
closed, the equivalent of 425,500,000 pesos
in bullion was exported. The increase in
loans, largely due to the Government deficit,
was continually foreing on the market fresh
quantities of artificially created purchasing
power which allowed the country to continue
importing on a large scale, notwithstanding
the heavy decline in its real resources. Later,
the precipitous fall in world prices found the
country already weakened by a continued
disequilibrium.

It is necessary to profit by past experience
and follow a cautious credit policy during a
year which will see a shrinkage in the vol-
ume of our agricultural production. Loans
for the establishment of new businesses or
the extension of already existing ones should
be restricted as much as possible and post-
poned until a more opportune moment. It
would also be most advisable to avoid an in-
crease in immobilized funds, so as not to
diminish the liquidity of bank portfolios.
Loans for the construction of public works
undoubtedly involve this danger. Neither
such loans nor the pledging of bonds as se-
curity to place new issues can be regarded as
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sound methods of financing such works.
There is in this connection one elementary
and undeniable fact, namely, that it is impos-
sible without serious detriment to monetary
stability to replace or increase, by means of
purely banking devices, the real and actual
volume of savings which the public is pre-
pared to invest year by year in Government
bonds.

The observance of these rational principles
of liquidity is essential if the banking system
is to function properly. The Banking Law,
for good and sufficient reasons, has allowed
the banks considerable latitude in this mat-
ter. For this very reason their responsibility
towards the public is great, inasmuch as,
through their credit policy, they can increase
or decrease the purchasing power of the com-
munity substantially.

In this connection, the Central Bank has
noted with pleasure the initiation of a policy
of cooperation between the country’s princi-
pal banks, its purpose being to prevent low
interest rates from leading to regrettable ex-
cesses due to unrestrained competition.

Disturbing effects of a budget deficit.—
It must not be forgotten, however, that in
this problem of credit expansion, a budget
deficit plays a role of preponderant impor-
tance. The introduction to the Central Bank
Law clearly expresses that “if the State
meets its expenses by resorting to bank loans
it brings about a growth in the media of pay-
ment (whether it be in notes or deposits)
which is not justified by a corresponding de-
velopment in business. Such a proceeding,
therefore, places on the market an additional
volume of purchasing power which formerly
did not exist. And if this increase is on such
a scale that new savings entering the banks,
and which are not used for new loans, are in-
sufficient to counterbalance it, an inflationary
movement with all its notorious and per-
nicious effects is not long in starting.” *

The Nation has managed to suppress its
deficit after a great and sustained effort. To
maintain a balanced budget and avoid deficits
in the provinces and municipalities is a mat-
ter of vital importance for the future sound-
ness of the monetary system.

BoND OPERATIONS

The boom of early 1937.—The inflow of
funds from abroad to which we have alluded

1 Banking and currency laws, National Ministry of Finance,
1935, page 84.

in previous chapters has also influenced the
stock market, tending to accentuate its flue-
tuations.

Early in the year the Central Bank began
to prepare the ground for issuing, at the
opportune moment, the loan to finance a part
of the repatriation of the dollar debt which
the National Government had undertaken
towards the end of 1936. Careful observa-
tion of market conditions at that time re-
vealed certain tendencies which it was desir-
able to-keep within bounds in order to avoid
subsequent complications. There was, for
one thing, a wave of speculative optimism
which had already made itself felt in Decem-
ber 1936, when the total volume of stock
exchange transactions reached the maximum
figure of 233,000,000 pesos (nominal value).
The abundance of both foreign and local
capital and the speculative impetus were
reflected in a strong demand for national
securities, which allowed the Central Bank,
between December 1 and 16, to dispose of
414 % 1936 Bonds to the value of 45,300,000
pesos which had previously remained unsold.
The issue of these bonds had commenced
when the Nation took over the consolidated
debt of the Province of Mendoza as ex-
plained in last year’s report.

Once the available supply of these bonds
was exhausted, the National Ministry of
Finance decided to advance its 1937 bond
issue programme so as to avoid an artificial
and exaggerated rise in stock prices. It was
decided to issue 100,000,000 pesos in 4%
1936 bonds which were offered on the stock
exchange for the first time on December 18,
opening at 86, with a flat yield of 4.65% as
against 4.76 % earned by the 414 % issues of
1935 and 1936. Such was the demand on the
stock exchange that 25,300,000 were placed
on the first day, the closing price being 88.

The year 1937 opened under these abnor-
mal conditions and the Central Bank went
on selling bonds which, although not imme-
diately needed by the National Treasury,
served to check the inflation of prices. The
rise in quotations for spot transactions hav-
ing been thus restrained, the upward move-
ment pushed up quotations for forward
operations, and so wide a margin appeared
between spot and forward rates that it im-
mediately attracted a considerable volume of
funds seeking employment in the customary
contango operations (simultaneous spot
purchases and forward sales). Short-term
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money so invested on the stock exchange
produced a fictitious expansion of the mar-
ket’s absorptive capacity. Foreseeing that
the liquidation of these transactions might
later have detrimental effects on Government
securities, the Central Bank decided to enter
the forward market in a resolute manner for
the purpose of slowing down this tendency
and also of gaining control of the market
before the moment of settlement arrived.
Between January 4, the date on which these
operations commenced, and March 5, the
Central Bank made forward sales of 414 %
and 4% 1936 bonds to the value of 28,800,000
pesos.

This, amongst other things, served to dem-
onstrate the desirability of an understanding
between the various banks to prevent the
grant of advances against a pledge of bonds
from encouraging stock exchange transac-
tions of a kind liable to endanger the stabil-
ity of the market.

The pressure brought to bear in the manner
explained above prevented the price of the
new 4% bonds from exceeding the maximum
average of 91.45 reached during the first
week in February. At the end of that month,
speculative demand having been met by the
large sales referred to above, the tone of the
market underwent a fundamental change and
the liquidation of large accounts of this kind
began. Lack of buyers caused an appreciable
drop in quotations and the Central Bank
entered the market as a buyer when prices
reached a level which it considered suitable.
In this way the Central Bank, working as
previously planned to relieve the congestion
of the market, bought back on the stock
exchange 18,100,000 pesos in bonds, an
amount equivalent to 62.9% of its earlier
forward sales.

The Repatriation Loan.—The events re-
viewed above naturally delayed the issue of
the Repatriation Loan, which could only be
launched on May 4 last. The 200,000,000
pesos of this 4% loan was floated through a
banking syndicate managed by the Central
Bank and formed by the principal banking
and financial houses of the country.

In the following table full details of the
subscriptions to this loan are given and it
may be noted that the loan was oversub-
seribed by 31,700,000 pesos.

The Banco de la Nacién Argentina, which
had not joined previous syndicates because
its charter forbids it to acquire a greater

SUBSCRIPTIONS AND ALLOCATIONS OF THE FOREIGN
DEBT REPATRIATION LoOAN, 49 1937

[Nominal value, in pesos]

Subscribed by underwriters

and by the public Allotted

to under-
writers

and to the
public

Placing agents

Federal

Capital Total

Interior

Members of the syndicate{142, 347, 500
1. Underwriting banks
and institutions._.__.

82, 106, 700(224, 454, 200196, 353, 000

119, 645, 200{ 14, 303, 600|133, 948, 800(118, 021, 600

Underwriters._.__.... 44, 750, 000 —_— 44,750, 000] 44, 750, 000
The public.._..___.___ 74, 895, 200] 14, 303, 600| 89, 198, 800! 73, 271, 600

2. Non-underwriting
banks_______..______. 22,702, 300] 67,803, 100] 90, 505, 400| 78, 331, 400
Banco de la Nacion___| 19, 747,300 65, 698, 600( 85,445, 900| 74, 409, 600
Banco de la Provineia.| 2,955,000 2,104,500 5,059,500 3,921,800

Non-Members of the syn-

dicate.....______..__ 2, 614, 300] 4,671,000| 7,285,300 3,647, 000
Total...____.___.. 144, 961, 300 86, 777, 700(231, 739, 500/200, 000, 000

volume of national securities than it now
holds, was this time invited to participate as
a placing member only. Events demon-
strated the wisdom of the new procedure as
the Banco de la Nacion proved a most effec-
tive agent for the placing of bonds. Of the
subscribed total of 231,700,000 pesos, it ac-
counted for 85,400,000, these subscriptions
being received chiefly through its country
branches.

The large number of small subseriptions
received deserves to be particularly stressed
and is clearly shown in the following table.

REPATRIATION LOAN BONDS SUBSCRIBED BY THE

PUBLIC
Total for whole country
Amount subscribed Number Total Average
of sub- amounts per sub-
scriptions scription
(In pesos)
Less than 5,000 pesos_____ 16,148 29, 294, 500 1,814
From 5,100 to 10,000 pesos._... 3,049 25, 764, 100 8,450
From 10,100 to 50,000 pesos.._.... 2,474 58, 640, 800 23,703
From 50,100 to 100,000 pesos._.__ 289 23, 122, 800 80,010
From 100,100 to 250,000 pesos.___. 134 22,773, 900 169, 954
More than 250,000 pesos.__._ 50 27, 393, 400 547, 868
Total o ... 22,144 1186, 989, 500 8,444

Out of a total of 22,144 subscriptions by
members of the public, 16,148 were for
amounts not exceeding 5,000 pesos, their
average value being 1,814 pesos each.

The 200,000,000 pesos nominal value of this
loan actually brought in 181,005,209 pesos,
from which 38,375,000 pesos should be de-
ducted for underwriting and placing commis-
sions and expenses. The cost of floating the
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loan thus worked out at 1.69% of the total,
which is a low figure when compared with
that for previous loans.

In preparing and floating this loan the
Central Bank received valuable help from an
advisory committee composed of the follow-
ing institutions: Banco de Londres y Amér-
ica del Sud; Banco de Italia y Rio de la
Plata; The First National Bank of Boston;
Crédito Industrial y Comercial Argentino;
S. A. Manufacturas de Tabacos Piccardo y
Cia. Ltda., and Mercado de Titulos y Cambios
de la Bolsa de Comercio de Buenos Aires S. A.

The saturation of the bond market.—The
considerable strain entailed by the Repatria-
tion Loan induced the National Government
to withdraw from the market until the month
of August, so as to give time for the ab-
sorption of some of the bonds taken up by
the underwriters themselves and to allow the
accumulation of new funds for investment.
Nevertheless, subsequent events showed that
this prudent attitude was not enough to safe-
guard the market’s stability. No sooner was
the situation somewhat clearer, shortly after
the issue of that loan, than numerous bond
issues from different sources were launched,
the most important of which were the follow-
ing (nominal value) :

End of June: offer by the Province of
Buenos Aires to holders of its dollar bonds
of exchange into new bonds negotiable in the
home market, this operation entailed an in-
ternal issue of more than 40,000,000 pesos.
June and July: sale by the Province of Bue-
nos Aires to a stock exchange group of a con-
siderable number of 5% Series A bonds. Al-
though it has not been possible to obtain offi-
cial information as to the volume of bonds
80 placed, it is estimated at close on 40,000,-
000 pesos, out of which the necessary funds
were obtained to withdraw from circulation
about 15,000,000 pesos of paving bonds as a
result of the conversion of those bonds. In
addition, the Municipality of Concordia is-

sued 2,000,000 pesos in 6% bonds, and the| 4

Municipality of Tres Arroyos 3,400,000
pesos, also in 6% bonds. August: placing of
a 41% % repatriation loan for a total of 40,-
000,000 pesos by the Municipality of Buenos
Aires, and issue of 1,000,000 pesos in 6%
bonds by the Municipality of Gualeguay.
September: placing of 38,000,000 pesos in
5146 % debentures by the Cia. Unién Tele-
fonica, and issue by the Municipality of
Avellaneda of a 10,000,000 pesos 514% con-
version loan. October: issue by the Province

of Salta of a 10,000,000 pesos 5% conversion
loan.

To all this must be added the direct plac-
ing of bonds by the Provinces of Mendoza
and San Juan and the Municipalities of the
City of Buenos Aires and Rosario, apart from
the normal issue of National Mortgage Bank
bonds and of new series of mortgage bonds
by the Banco de la Provincia de Buenos
Aires.

The total volume of these provincial and
municipal issues, together with national and
other mortgage bonds and private issues,
launched on the market after the Repatria-
tion Loan, aggregated 227,000,000 pesos nom-
inal value, whereas national securities placed
by the Central Bank during the same period
amounted only to 10,200,000 pesos.

The sale of such a considerable volume of
bonds without any prearranged plan on a
market which had had its absorptive capac-
ity heavily drawn upon during the first half
of the year was undoubtedly the predominant
cause of the marked decline in quotations
which occurred during the next six months
as shown in the table given below.

MONTHLY AVERAGE QUOTATIONS FOR SPOT OPERA-
TIONS IN THE PRINCIPAL NATIONAL BonND ISSUES
ON THE BUENOS AIRES STOCK EXCHANGE

Crédito Argentino Interno Foreign
Debt Repa-
triation
Year1987 | oy | 85% | 444%, | 45%, | 4%, | Toan,
° 1934 1935 1936 1936 4%, 1937
(In pesos excluding coupon)
. 95. 90 95.17 94. 95 90. 66 —
3 96. 31 95. 52 95. 42 91. 38 —
3 95. 46 94,97 95.01 91.04 —
X 95.18 | 95.02 | 94.89 | 90.88 -—
X 95.49 | 94.93 | 94.89 | 90.57 | (90.76
. 96. 26 95. 37 95, 28 90.73 90. 87
N 96.17 95. 48 95. 38 90.72 90. 76
- N 95. 33 95.04 95.02 90.08 90. 10
September_.___ 100. 19 95. 48 95. 14 05. 07 89.75 89.95
October________ 100. 45 95.08 94. 69 94, 88 88.42 88.41
November .____ 99. 57 92. 47 92. 49 92.84 85.24 85. 34
December_____. 100. 16 92. 87 92.17 92.09 84. 11 84.14
Average...} 100.09 | 95.28 | 94.57 | 94.85 ] 90.28 89. 40

(M) Including Empréstito Patriético 5%, 1st Series. (%) Average for
ays.

The total value of bonds placed on the mar-
ket in 1937 * thus exceeds 500,000,000 pesos
cash corresponding to 556,000,000 pesos
nominal value, excluding debt conversions.
It is obvious that this amount had inevitably
to produce a glut on the market, more espe-
cially when in 1936 the market had absorbed
bonds to the value of 350,000,000 pesos and

1 This does not include 22,300,000 pesos nominal value handed
over to the pension boards, which were not placed on the market.
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in 1935 only 250,000,000 pesos. But, though
it is true that this excessive supply of bonds
was, as mentioned above, the prineipal rea-
son for the fall in quotations, it was not the
only one. The demand for securities, which
had been so active at the end of 1936 and
during the early months of 1937, both on ac-
count of the volume of national savings seek-
ing investment in bonds and of the influx of
foreign funds, fell away visibly during the
second half of the year. This was due to the
exhaustion of the market after the Repatria-
tion Loan and to the appreciable decline in
foreign capital entering the country during
the latter part of the year, as explained in
another chapter of this report. The with-
drawal of a portion of these funds which had
been temporarily invested in bonds also had
its influence. The fall in quotations was
therefore due partly to accidental circum-
stances and partly to other factors of a cyecli-
cal nature which had already made them-
selves felt in other countries.?

The Securities Commission.—Freedom of
operation is a very important factor in a well
organized market but this does not preclude
a reasonable degree of coordination for the
purpose of preventing the repetition of a
situation such as that described above. It
is clearly impossible to influence the demand
for Government securities, which is deter-
mined by the larger or smaller volume of the
savings of the public available for invest-
ment, and by the inflow of foreign funds. A
genuine demand for bonds cannot be created
by the use of credit devices. But, on the
other hand, it is possible to bring pressure
to bear on the supply of bonds to prevent
the overloading of the market with an ex-
cessive volume of securities.

To achieve this purpose gradually and to
work for the improvement of certain market
methods, the Central Bank decided at the

end of October to form the Securities Com- |}

mission with the cooperation of the Buenos
Aires Stock Exchange and that of a banking
establishment nominated by the banks and
financial houses operating in the market. It
should be placed on record here that the Cen-
tral Bank has worked in close cooperation
with the stock exchange, which is equally
aware of the importance of this problem and

2 In Great Britain, between December 1934 (maximum prices)

and December 1937, 214¢;, Consolidated Stock Bonds declined by
20.8%.

of the need of arriving at a solution. The
Commission formed by these three entities,
after duly considering the position at the
time, circularised all interested parties to the
effect that it was advisable to discontinue
all further bond issues until such time as the
stock market situation should become firmer.
At the same time the Central Bank suggested
to the other banks the desirability of its
being kept informed of all operations in-
volving the issue of bonds in which they
should take part and, also, of all requests for
loans to finance new issues secured by pledg-
ing bonds.

The Commission was successful in post-
poning all the issues planned for the last two
months of the year, but, obviously, this is only
a putting off and not a solution of this seri-
ous problem. This is not, of course, the place
to discuss the wisdom of public works pro-
grammes, but it is permissible to emphasise
once more that the future stability of the
market depends, above all else, on the adjust-
ment of their financing to the market’s ab-
sorptive capacity. Failing this, any other
measure will be a mere palliative.

Placing of Treasury Bills.—During the
year the placing of National Government
Treasury Bills was carried on as usual by
monthly tenders and direct sales.

1I*‘ig,'ures for the various tenders are set out
below :

PLACING OF TREASURY BILLS FOR ACCOUNT OF THE
NATIONAL GOVERNMENT IN 1937

Treasury Bills Average rate of
Bills is- | interest on amount
sued by allotted maturing
Date of issue Sab ot tender in at approximately:
ub- | Allot- eircu-
Offered seribed ;  ted lation 30 80 90
days | days | days
(In thousands of pesos) (%)
Japuary 9..____ 19,125 | 19,300 | 19,125 41,550 | 2.00 ] 2.08 | 2.25
February 10.._| 16,625 | 30,210 | 16, 400 41,325 1 2.07 | 2.17 | 2.31
8 26,600 | 23, 525 41,550 | 2.05 | 2.09 | 2.26
8,300 [ 5,300 32,725 | — 1214|223
3 18,300 | 13,300 32,625 | 2.16 | 2.23 | 2.24
, 33,160 | 25, 500 38,850 | 2.00 | 2.03 | 2.23
3 23,707 | 22,207 56,207 { 2.00 | 2.00 | 2.22
August 10____. 25,000 | 16,072 | 14, 572 55,322 | 1.95 | 1.88 | 2.24
September 10._{ 30,000 | 34,100 { 32, 100 57,500 | 2.03 1 1.94 | 2.24
October 9__._.. 20,000 | 14,400 | 13,900 52,050 ) 2.00 | 2.06 | 2.25
November 10__} 30,000 | 15, 500 | 13, 900 49,800 | 2.05 | 2.12 | 2.25
December 10_.{ 30,000 | 21,000 | 20,100 | (1)41,800 | 2.05 | 2.13 | 2.25

(1) On December 31, 1936, bills in circulation amounted to 41,550,000
pesos.

On December 31, 1937, Treasury bills out-
standing amounted to 149,800,000 pesos, dis-
tributed as follows: for ordinary require-
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ments of the National Treasury, 74,300,000
pesos, for redemption of the dollar debt, 63,-
600,000 pesos, and for the Yacimientos Pet-
roliferos Fiscales, 11,900,000 pesos.

Services in connection with the public debt.
—The Bank continued attending to the inter-
nal and foreign debt services for account of
the National Government. In addition, it
has undertaken the various redemptions and
investments of bonds ordered by the Minis-
try of Finance and which were carried out
in accordance with its instructions.

OTHER ACTIVITIES OF THE BANK

The application of the banking law—Banks
inspected: The Bank Inspection Department
has continued to perform the duties outlined
in last year’s report. To date, 51 banks have
been inspected and 10 were still under in-
spection at the close of the financial year.

In carrying out this task the Bank’s offi-
cials have acted with all tact and discretion,
endeavouring in all cases to cooperate with
the establishments inspected so that the aims
of the banking law may be achieved in the
best possible manner.

Forms: In the second half of the year the
confidential balance-sheet form required by
the above mentioned law was sent out on
trial to each bank in the country. Once the
remarks and suggestions which all banks
were asked to send in have been received, the
definite form will be decided on and will
serve as a basis for the Central Bank in fol-
lowing the variations which occur in the
balance-sheet of each establishment, and in
preparing the statistical summary which
must be published as prescribed by the bank-
ing law.

The first confidential profit and loss ac-
count form, also required by that law, was
sent to all banks and will be filled in at the
close of each financial year with the corre-
sponding data.

Minimum cash holdings: The regulations
in force regarding minimum cash holdings
were complied with in a very satisfactory
manner in 1937; only a few establishments
of minor importance showed a shortage, for
which reason they were not authorised by
the Central Bank to distribute their profit for
the year.

The fluctuations in the cash holdings of
thf;lbanks can be obgerved in the following
table:

LiaABiLITIES, CASH HOLDINGS AND SURPLUS OVER THE
LEGAL MINIMUM DURING 1937

[Average daily balances in thousands of pesos]

gl Cash Surplus over
Liabilities holdings legal minimum
Month
Net
: Sur- | De-

Sight { Term Total | Amt. | % plus | fieit | Sur-

plus
Jan._____ 1,727, 18312, 313, 8364, 041, 019{848, 717| 21.0|387, 851f 563 |387, 288
Feb_..___ 1, 808, 63912, 333, 5844, 142, 223|845, 594! 20. 4/370, 096| 544 |369, 552
Mar..___ 1,878, 65312, 339, 139|4, 217, 792|842, 180t 20.0|355, 102 627 (354,475
Apr_.___ 1,914, 38512, 359, 430|4, 273, 815|859, 598; 20.1(365,081| 523 {364, 558
May.___[1, 902, 0982, 368, 564(4, 270, 662|806, 355| 18.9[313,071| 515 {312, 556
June____|1, 906, 019{2, 340, 0584, 246, 077|864, 993| 20. 4/373, 286] 441 1372, 845
July..... 1,913, 71712, 364, 6564, 278, 373|870, 088| 20. 31375, 250! 511 |374, 739
Aug._.._ 1,942, 49112, 370, 69814, 313, 189(843, 917 19. 6/343, 997| 673 343, 324
Sept_._.[1, 919, 829|2, 374, 4874, 294, 316|798, 069| 18. 6|301, 443| 486 (300, 957
Oct_.___ 1,895, 104)2, 389, 324|4, 284, 428|814, 013| 19. 0320, 212| 542 |319, 670
Nov...._[1, 854, 9112, 399, 4004, 254, 311|798, 045| 18. 8|309, 907| 579 |309, 328
Dec._... 1, 848, 354(2, 392, 4834, 240, 837|792, 230| 18.7|305, 648) 643 305, 005
Average |1, 875, 949(2, 362, 1384, 238, 087|831, 983| 19. 6/343, 412] 554 [342, 858

Liquidations: During the course of the
year the Bank has had to intervene in the
taking over of the assets and liabilities of
the Banco Anglo Sud Americano by the
Banco de Londres y América del Sud, on the
occasion of the liquidation of the first named
institution. The transfer of the assets was
effected with the corresponding readjustment
in book values, and the capital of the second
named bank has been increased to the extent
required by the new responsibilities towards
the public incurred through this operation.
The Banco de Londres y América del Sud’s
holding of Central Bank shares was raised
in proportion to its increased capital, and the
remainder of the Banco Anglo Sud Ameri-
cano’s shares was bought by the Central
Bank. The remainder, together with the
shares purchased from other liquidated
banks, will be again offered to the share-
holding banks during the coming financial
year, in accordance with the regulations in
force.

The Banco Protector Argentino, which had
its head office in Buenos Aires, also went into
liquidation in 1937, since it had not been au-
thorised to continue operating as a bank. The
return of all deposits and payment in full of
other creditors being assured, the Central
Bank allowed the establishment to effect its
own liquidation.

The problem presented by the Banco Hipo-
tecario Argentino was also studied. This in-
stitution must, in the course of 1938, trans-
form itself into a non-banking institution
under the supervision of the Instituto Movi-
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lizador de Inversiones Bancarias. The prece-
dent established in this case by the Central
Bank is worthy of special notice. To permit
this transformation to be effected, sufficient
new capital had first to be paid up to enable
the establishment’s banking liabilities to be
met without losses.

The remaining liquidations, begun in pre-
vious years and of which mention has been
made in former annual reports, have been
temporarily held up by the decision handed
down by the Supreme Court of the Nation on
June 8, 1937 which rules that, in all cases
of liquidation of banks which have sus-
pended payment, the appointment of the
receiver must be made by the Courts. In
the case of the Banco Ifalo Espafiol Argen-
tino of Mendoza the receiver has already
made his report and the Central Bank is
again proceeding with the liquidation. On
February 21 the meeting of creditors of the
Banco Escandinavo Argentino took place,
since when the liquidation has been continued
by the Central Bank.

Constitutionality of the Banking Law: The
application of the banking law has caused the
Central Bank to bring suit against the Prov-
ince of Mendoza in order to compel the Banco
oficial de Préstamos y Ahorro to submit to
the law’s requirements. The case has been
taken to the Supreme Court of the Nation and
its decision will be of far-reaching impor-
tance as the constitutional validity of the
application of the banking law to State banks
will be implicitly ruled on.

New banks: As regards applications for
leave to establish new banks the Central
Bank has advised the Government against
granting such permission, restating its pre-
viously expressed opinion that the country’s
banking requirements are more than covered
and that the establishment of new banks is
not justified.

Measures regarding curreney notes and
coins.—Renewal and exchange of banknotes:
The withdrawal of the banknotes issued by
the former Caja de Conversién, which, ac-
cording to Law 12,160, must be carried out
by the Central Bank, has been actively pushed
forward during the year. Out of a total of
126,407,277 notes in circulation when the
Central Bank was established, only 56,9086,-
896, or 45%, remained in circulation on De-
cember 31, 1937.

As is already known, the Central Bank,
in order to speed up this exchange, found it
necessary to issue notes similar to those

which the Caja de Conversién had issued for-
merly, the only difference being in the in-
scription. In the meantime the question of
a change of system has been studied and this
has led to the conclusion that, both from the
point of view of appearance and of safety, the
steel engraving process should be used for the
new banknotes.

The Bank’s intention, referred to in the
previous report, was to install a special plant
for this purpose as the National Mint does
not possess the necessary equipment, but this
plan has had to be temporarily shelved be-
cause of the Ministry of Finance’s decision to
equip the Mint with the building and ma-
chinery needed for the proposed change of
system. Meanwhile the Central Bank is con-
sidering the new designs for its own notes
and the subsidiary ones.

New coin values: The Ministry of Finance
consulted the Bank regarding the desirabil-
ity of coining fifty centavo and one peso
pieces. After due consideration a favour-
able conclusion was arrived at respecting this
proposal and the Ministry was advised that
a trial issue of a limited number of silver one
peso coins should be made, and to mini-
mize the danger of counterfeiting the use
of the alloy known as quaternary silver pro-
duced by the British Royal Mint was recom-
mended. The issue of pure nickel (99%
nickel) fifty centavo coins was also recom-
mended.

One and two centavo coins: At the end of
the financial year 1935, the Bank pointed
out to the National Government the advis-
ability of issuing new one and two centavo
coins to replace the copper coins at present
in circulation minted under the general cur-
rency law, N° 1,130. It suggested the adop-
tion of a type of coin which would be easier
to handle and would thus encourage their
more general use. During the financial year
1937 the Executive submitted the correspond-
ing draft law to Congress.

Exchange operations.—Volume of trans-
actions: The Bank’s policy in regard to ex-
change has been explained in the correspond-
ing chapter. It will, therefore, be sufficient
to point out here that the total volume of
exchange transactions has been considerably
greater in 1937 than in the previous year,
mainly because of the greater quantity of
exchange bought and sold to the banks and
other authorised entities, and because of
the national foreign debt redemption opera-
tions. Whereas in 1936, 13,901 transactions
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amounting in all to 3,277,5600,000 pesos were
effected, in 1937 operations with foreign
correspondents increased to 15,884 for 4,621,-
500,000 pesos. .
The redemption of a part of the foreign
dollar debt, which had commenced in 1936,
was continued during the financial year
1987. The funds required for this purpose,
amounting in all to 85,600,000 dollars were
acquired by means of arbitrage operations
in the London and New York markets
through the Bank of England and the Fed-
eral Reserve Bank of New York, respectively.

Gold imports: By Presidential decree
signed on August 23, 1937, the Bank was
entrusted with the task of importing a part
of the gold holdings belonging to the Ex-
change Fund and managed by the Bank for
account of the National Government. This
operation was carried out through the Bank
of England, who undertook to obtain the
best possible terms for the shipment of 4,773
bars with a fine gold content of 59,719.3
kilogrammes.

The gold imported is equivalent to 202,-
100,000 pesos, at the rate of 140.4 shillings
per ounce and 15 pesos to the £ The total
cost of its transportation amounted to 793,-
453 pesos, or say 0.39% of the value of the
gold, and included the following items:
freight, 606,385 pesos; insurance (cover-
ing war risk), 183,694 pesos; and other ex-
penses, 3,374 pesos.

The interest on the gold in transit, which
is usually included in the cost of commercial
transfers of bullion, has been excluded in
this case.

Forward transactions in the official mar-
ket: At the end of 1936 the holdings of for-
eign exchange in the official market increased

considerably as a result of the large exports
during the second half of the year. Accord-
ing to the regulations in force these holdings
should have been in the possession of the
authorised establishments in the form of spot
cable exchange. But, as a matter of fact, a
large proportion of this exchange had been
bought forward by the banks, so that, when
the Central Bank asked them for a part of
it to cover the remittances required for for-
eign debt redemption, the banks were forced
to make use of credits abroad. To avoid a
repetition of such an occurrence at a time
when the country had sufficient resources at
its disposal, the Central Bank by circular in
January 1937 resolved that banks and other
authorised entities should not be obliged
thereafter to transfer as spot cable exchange
forward pounds bought by them, provided
they declared them as such when closing the
deal and complied with the regulations cover-
ing forward operations.

Agreement with Germany: As in former
years the Bank has had charge of the transac-
tions involving the sale or purchase of ex-
change under the agreement signed between
Argentina and Germany. All dealings in
reichsmarks were entered in the Central
Bank’s accounts with the Deutsche Verrech-
nungskasse of Berlin and, despite the large
number of these operations handled, no diffi-
culties of any kind were encountered.

“Economie Review.”—During the year the
Bank has commenced the publication of the
“Economic Review” (editions in Spanish and
in English), which was formerly issued by
the Banco de la Naecién Argentina. The
“Review” is a quarterly and, in order to keep
the information given therein up to date, a
Statistical Supplement has also been started.

BALANCE SHEET OF THE CENTRAL BANK OF THE ARGENTINE REPUBLIC
AS OF DECEMBER 31, 1937 AND 1936

[In thousands of pesos]

Dec. 31, Deec. 31, Dec. 31, Dec. 31,
Assets 1937 1936 Liabilities 1937 1936
Goldathome ______________________________ 1,224,418 | 1,224,418 || Notes in cirealation. ... .. ... __.. 1,149,751 | 1,093, 928
Gold at home, extension of Exchange Fund_ 129, 109 Bank deposits_____ . ... ... ___ 355, 394 426, 002
Gold abroad and foreign exchange__.____.__. 68, 196 303,247 {| National Government deposits 125,019 120, 772
Subsidiary currency________________________ 2,477 4,215 || Other deposits_.__.________..__._______ - 4,927 4, 851
Shareholding banks, shares subscription Capital . _.__ . . 20, 000 20, 000
aceountS __ ..ol 15 16 {| General reservefund. __________._____________ 2, 586 996
Non-interest bearing Government bonds.___ 118, 884 118,884 || Special reserve for contingencies..._.________ 1, 500
Consolidated Treasury bonds_..._.._._____. 347, 470 399,000 {| Contingency and enlargement of premises 600
National securities, Article 34, Law 12, 155__ 23,701 18, 909 TOSOIVe oo _._._ 600 |
Bank premises. ... o i ie.____ ... 970 1,330 || Certificates of participations in Consoli-
Temporary advances to National Govern- dated Treasury bonds________._._.___ - 310, 500 399, 000
ment, Art. 44, Law 12, 165 __________ .. 17,092 . ___ Bank premises amortization account. _ 970 1,330
Other assets ... . 2, 510 4,088 || Profit and loss account._.__________.__ . 7,386 6,000
— Other labilities. .. ... 6, 107 626
Totalassets ....__.__...__.________.__ 1,985,340 | 2,074, 105
Total liabilities. ... . ... 1,985,340 | 2,074,105




EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING THE SIX-MONTH PERIOD ENDED
JUNE 30, 1938

New Phila- Cleve- Rich- St. Minne- | Kan
Total Boston York delphia land mond | Atlanta | Chicago | Louis | apolis Cités?s Dallas Sal(]}ii;an-
CURRENT EARNINGS
Discounted bills_ ... ... $70, 856 $6, 204 $14, 645 $15, 949 $5, 560 $5,153 | $8,237 $1, 948 $394
Purehased Dills- - 17 e 120 309' 3 08’ szl 133 119 56 '35 W L =] Tl g+
. 8. Government securities..._.__._____......... , 988, 1,309,461 | 5,208,881 | 1,480,738 | 1,750, 909 968, 450 | 767,079 | 1,966,070 | 818,950 1
Industrial advances . e eieeioon . 423,479 56,007 106, 616 . " 22,109 39,384 2,402 17 6, 891 Ggoy égg 9(1)(1)' 332 Sgé’ 3@3 L 5?2,3' éﬁé
Commitments to make industrial advances___.__ 79, 536 5,867 22,193 763 7,158 8,111 602 36 | 2,740 543 | 4744 | L1148 25, 631
Allother. ... o .o 338,989 3,060 47,928 8,752 36, 939 12, 414 9,070 00,916 | 11,051 | 20,055 | 77,190 4161 17 453
Total current earnings ... __________________ 18, 903, 206 || 1,380, 697 | 5,400,775 | 1,591,377 | 1,822,794 | 1,033, 568 | 787,435 | 2,074,348 | 840,530 | 643,122 | 998,926 | 725,110 | 1, 604, 524
CURRENT EXPENSES
QOperating expenses:
Salaggg:
TS . o o o el 1,144,312 58, 500 266, 857 63, 627 86, 228 69,35 | 77,170 125, 531 87,347 51,500 | 85 140 | 66,400
Employees. .- .. 8,229, 754 526,065 | 2,200,127 | 645,433 | 742,151 | 462,578 | 411,120 | 980,94 ; ) 6 ’ 208, 806
Retirement System contributions for current ’ ’ B0, 942 | 449, 509 | 263,767 | 446,307 | 437, 809 663, 856
SOTVICR . o oo e 458, 528 27,743 120, 975 34,870 39,940 26, 669 21,613 54,019 26, 937 15, 885
Legal fees.. 52, 837 2,799 10, 869 9, 586 5,227 250 32 16| 5000 i | égg % ggg 3?3’ 332
glﬁemlrfx geegs and (éaxpen%efs 5 Gg, ggg 2, %g 6, 259 3,913 3,910 3, 696 7,389 3,398 6, 351 5:313 10,721 4984 8, 997
ederal Advisory Council fees and expenses. _ 3 21 550 600 384 691 733 6 ’ v it
Traveling expenses (other than directors and 7 80 626 708 1,850
members of Federal Advisory Couneil)__... 155, 690 8,183 29, 083 12, 604 15,108 12,054 | 10,088 16, 297 12, 541 13, 523 7,134 6, 689 12, 386
Postage and expressage.-._-.--.--._....... 165,876 | 256,864 | 145,243 | 136,206 | 119,834 | 08,815 [ 181,767 [ 71,986 | 55497 | 101,050 | 78,313 | 122 405
Telephone and telegraph________ 1,666 | 47,784 | 15435 | 22,90 | 13,838 | 21,554 | 15,241 | 17,088 | 9,114 20391 | 17,008 | 24,015
Printing, stationery and supplies____. 34,433 67, 747 34,458 30, 988 23,662 | 21,704 35,410 | 21,959 | 13,485 25,656 | 21,069 39 752
Insurance on currency and security shipments 111,916 16, 497 20, 535 13, 081 10, 297 7, 591 6, 897 12, 149 2,473 3, 389 4,255 3, 654 11,098
Other INSUTANCe. .. .-« wocozooocmoaeemnnn 123, 338 7,709 17, 840 10, 617 8, 495 7,598 | 8,700 9,899 | 11,653 | 9,308 | 12,006 | 8,249 10174
Taxes on bank premises._..______ . 716, 562 78, 057 219, 752 34, 883 63, 506 34,007 | 28,673 84,476 | 26,366 | 36,803 | 44 618 | 16, 101 49, 320
D.epreclamon on bank building..__ - 550, 492 27,916 99, 013 63, 266 78, 427 39, 751 21,274 62,070 24, 452 13, 210 35, 156 34, 379 51, 578
Light, heat, power, and water _______ Tt 185,001 12, 958 31, 163 19, 641 22,182 12,912 | 9,939 19,523 | 10,644 | 7,822 ) 15703 | 9 216 13, 388
Repairs and alterations to bank building - 60, 619 1, 504 10, 399 8, 657 5,325 2,756 3,407 4,729 3,953 2, 235 5,759 2,321 9, 574
Rent. .o e . N Y T S 345 36, 060 8,180 | 2,320 | .. ____ 1,560 |-_______ "197 " 840 95, 984
Furniture and equipment - 156, 448 25, 448 21, 506 23,392 13,326 6, 220 7,949 28,183 11, 104 2,008 8,162 5,273 3’ 877
AL OthOr oo ool 298, 830 17,162 34, 248 36,125 27, 580 14,540 | 21,187 37,823 | 20,224 | 20,231 | 17,789 | 18,348 33 573
Total operating expenses______.__________... 14, 531, 643 || 1,026,186 | 3,462,342 | 1,175,726 | 1,348, 466 865, 885 | 780, 531 El, 672, 206 v811 5
Less reimbursements for certain fiscal agency ’ ’ ' ’ 822 531,856 ) 870,704 | 750,186 | 1, 226,733
and other eXpenses_ ... ... ____.____ 1,950, 648 93, 089 315,088 103, 489 131, 952 115,861 { 222,415 270,084 | 167,360 | 78,104 | 98,440 | 236, 436 117, 430
Net operating expenses. .. _._______..... ... 12, 580,995 || 933,007 | 3 147, 254 | 1,072,287 | 1,216,514 | 750,024 | 538, 116 | 1,401,222 | 644, 462 | 453, 752 | 772, 264 | 522, 750 1,109, 303
4 »
Assessment for expenses of Board of Governors_._ 878, 275 63, 155 315,623 85, 886 80, 845 37,814 | 30,657 104,699 { 25,8
Fedfgal Reserve currency: ’ ’ ’ ’ ' 578 || 20,085 252111 25,801 62 621
riginal €ost. .o oo 741, 875 95, 917 158,975 71, 559 60, 402 41,768 | 34,859 108, 984 30,808 | 26,931 31,672 5,
Cost of redemption. oo 95,752 5,869 19, 185 6,952 , 6,451 | 10,137 14116 | 5629 | 2,050 | 3.818 | 4. g(l)g 73’ 8g§
Total current expenses ... __.____._._ 14, 296,897 || 1,008,038 | 3, 641,037 | 1,236,634 | 1, 366, 041 836,057 | 633,769 { 1,629,021 | 706,777 | 502,827 | 832,965 | 558,677 | 1,255,051
Current net earnings_ . ____ . . ________._________. 4, 606, 309 282,659 | 1,759,738 354, 743 456, 753 197, 511 | 153, 666 445,327 | 133,753 [ 140,295 { 165,961 | 166,
Dividends paid_ ... .. oo R 3,999, 875 282,065 | 1, 528, 925 368, 006 397, 258 148,190 | 133, 262 302,280 | 116,804 | 87,020 | 124,140 | 117, 3%3 ggg’ 332
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OPERATING RATIOS OF MEMBER BANKS, 1937

A number of important operating ratios
of member banks, by size groups, for the year
1937 have been made available for the coun-
try as a whole and by classes of banks, geo-
graphic divisions, and Federal Reserve dis-
tricts. They are designed to show the chief
sources of earnings from current operations,
the disposition of these earnings, rates of in-
come from and losses on loans, rates of in-
come from and losses on investments, and the
amounts of earnings and profits in relation
to available funds and capital account. These
ratios are presented in the fables which ap-
pear on the following pages.

The ratios presented are arithmetic aver-
ages of corresponding ratios which were com-
puted by the Federal Reserve banks for each
of the member banks in their respective dis-
tricts on the basis of the official condition
reports and semiannual earnings and divi-
dends reports submitted by such banks. Be-
cause of uniformity in the method of com-
piling and tabulating these individual bank
ratios it has been possible to combine the re-
sults into a national analysis. Similar or re-
lated analyses covering their respective dis-
tricts have been prepared by the Federal
Reserve banks and distributed to their mem-
ber banks.

In the computation of the averages equal
weight was given to the ratios of each bank,
large or small. Consequently, the ratios
shown may be said to represent the experi-
ence of a “typical” bank rather than the com-
bined experience of all the banks in a given
classification whose ratios were averaged.
They should be contrasted with other mem-
ber bank operating ratios, computed on the
basis of aggregate dollar figures, which have
been published by the Board of Governors
for a number of years and which for the
yvears 1936 and 1937 may be found in the
June 1938 BULLETIN, pages 442 and 445.

In the case of some of the ratio items there
is no great difference between the results
based on the aggregate dollar amounts in-

volved and those obtained by averaging the
ratios of individual banks.: However, ratios
which are substantially larger or smaller in
the case of very large banks than in the case
of medium-sized and small banks differ mate-
rially according to which method of compu-
tation is used.? In a group of banks substan-
tially homogeneous as to size, an average of
individual operating ratios is likely to be
close to a ratio computed from aggregate
dollar amounts.

It should be recognized that ratios com-
puted for a large group of banks cannot be
entirely representative of all the banks in the
group, in view of diversity in size, location,
type of business, etc. The more similarity
there is among the banks whose ratios are
averaged, the more nearly typical the result-
ing averages are of all the banks in the group.
Hence, for them to serve their best purpose,
the ratios presented herewith should be ana-
lyzed in detail—by size groups and by areas
—rather than in broad outline. For special
purposes and because of certain practical
considerations * the averages of the ratios
of member banks in all size groups combined
and for the country as a whole have been
included in the published tabulations, but the
inherent limitations upon their general use-
fulness should not be overlooked. Major
emphasis should be given to those average
operating ratios which represent the experi-
ence of banks whose size and location are
roughly similar.

1 The ratio of net profits to capital account, for instance, when
computed for all member banks on the basis of aggregate figures,
amounted to 6.3 percent (see FEDERAL RESERVE BULLETIN, June
1938, page 442). The arithmetic average of the corresponding
ratios computed for the individual member banks was 6.6 per-
cent (as shown in table I).

2 For example, owing to the heavy weighting given the figures
of large banks in the calculation of ratios on the basis of aggre-
gate dollar amounts, the ratio of interest and discount on loans
received by all member banks as a whole was onlv 4.0 percent
(see FEDERAL RESERVE BULLETIN, June 1938, page 442), whereas
the average of the rates received by member banks individually
(see table I} amounted to 6.2 percent.

31t is useful, for example, to know that the arithmetic average
of the widely diverse rates of interest and discount received by
member banks individuallv on their Joans in 1937 was 6.2 percent.
But the information might be misleading if the precise signifi-
cance of this figure were not realized and if it were not known
also that the ratio of total interest and discount received by these
banks on their loans (in dollars) to their total loans was ap-
vreciably less than 6.2 percent. Although the so-called “typical”

bank received this amount, member banks in the aggregate re-
ceived only 4.0 percent.
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TABLE I.—AVERAGE OPERATING RATIOS oF MEMBER BANKS, BY SIZE GROUPS, YEAR 1937
ALL MEMBER BANKS!
(Averages of individual bank rates or ratios expressed as percentages)

Size group—total deposits (in thousands of dolars) All
Ratio item 250 and| 250- 500- | 1,000- | 2,000~ | 5,000~ | Over [groups
under 500 1,000 | 2,000 | 5,000 | 10,000 | 10,000

Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans -
Interest and dividends on investments.

63.9 56. 1 50.2 46.6 4.2 42.7 41.4 49.7
4 213 29.3 35.8 39.1 39.6 37.8 36.3 34.8

Other current earnings. ... ... .. 14.8 146 14.0 14.3 16.2 19.5 22.3 15.5
‘Total current earnings. . __ ... 100.0 100.0 { 100.0 | 100.0 } 100.0 | 100.0 100.0 100.0
Salaries and Wages. - ..o e e e———an 34.3 30.1 27.3 26.3 25.9 27.1 28.5 28.1

10.9 16.6 20.5 22.0 22.2 19.9 14.2 19.1
25.8 27.5 25.6

Interest on deposits__
Other current eXpPenses . . _ . .« e e m e 29.1 26.8 25.1 24.1 24.6

Total current eXpenses. ...« o ccocu e cmccmmmecme—anan 74.3 73.5 72.9 72.4 2.7 72.8 70.2 72.8

25.7 26.5 27.1 27.6 27.3 27.2 29.8 27.2
~9.1) ~58) —48| —53| =57 —-7.2| —-57 —5.8

Net current earnings -
Net losses and depreciation, less profits on securitis

Net profits. el 16.6 20.7 22.3 22.3 21.6 20.0 241 21.4

Rates of Earnings and of Losses on Loans:

Interest and discount on loans._ ______________________________________.__ 7.9 7.1 6.4 6.0 5.6 52 4.3 6.2

Net losses (—) or recoveries (-+) on loans -7 -.3 —.3 -2 —-.2 -2 —-.1 —.3
Rates of Earnings and of Losses on Investments:

Interest and dividends on investments...._._.___ 3.7 3.7 3.7 3.6 3.4 3.1 2.8 3.5

Profits on securities sotd . _._______.__._._.___ .5 .6 .8 8 7 7 .6 .7

Net losses (—) or recoveries (+) on investments -.1 —.4 —.6 —.6 -7 —.6 —.6 —.5
Rates of Earnings on Available Funds:3

Total current earnings 4.8 4.3 4.0 3.8 3.7 3.5 3.0 3.9

Net current earnings... 1.3 1.2 1.1 1.1 1.0 1.0 .9 1.1

Net profits. .8 .9 .9 .9 .8 .7 .7 .9
Rates of Earnings on Capital Account:!

Net current earnings 6.6 8.4 8.8 8.9 8.6 9.0 8.8 8.6

Net Profits. e ceiaes 4.1 6.4 7.1 7.1 6.7 6.4 7.0 6.6
Number of Banks! 502 | 1,190 1,486 1,251 993 396 405 6,223

1 Figures for 118 of the member banks in operation at the end of 1937 were excluded from the compilations because these banks had been mem-
bers of the Federal Reserve System less than a year, had been involved in mergers or reorganizations during the year, or had some exceptional char-
acteristics which justified their exclusion. However, no bank was omitted because of a large departure from the average experience with respect
to profits from operations.

¢ Minus figures represent the excess of gross losses and depreciation over profits on securities sold and recoveries; plus figures, the opposite.

3 Available funds comprise deposits, borrowed money, and capital account.

4+ By “‘capital account” is meant the aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves
for contingencies, reserves for stock dividends on common stock, and retirement fund for preferred stock and /or capital notes and debentures.

NoTE.—Figures of earnings, expenses, losses, recoveries, profits on securities sold, and net profits used in computation of the ratios were totals
for such items included in the two semiannual earnings and dividends reports submitted by member banks for 1937. Figures of loans, investments,
deposits, borrowed money, and capital account were averages of amounts shown in the banks’ official condition reports for the three call dates in
1937, namely, March 31, June 30, and December 31.



AUGUST 1938 FEDERAL RESERVE BULLETIN 683

TABLE II.—AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,' BY CLASSES OF BANKS AND BY SIZE
GROUPS, YEAR 1937

NATIONAL BANKS
(Averages of individual bank rates or ratios expressed as percentages)

Size group—total deposits (in thousands of dollars)

o All
Ratio item 250 and| 250- | 500- | 1,000- | 2,000- | 5,000- | Over |groups
under | 500 | 1,000 | 2,000 | £000 | 10,000 | 10,000

Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans 63.5 55.6 49.7 46.1 43.7 421 421 49.5
Interest and dividends on investments 22,0 30.1 36.5 39.8 40.4 39.1 37.7 35.6
Other current earnings_______._____ 14.5 14.3 13.8 14.1 15.9 18.8 20. 2 14.9

Total current earnings_ .. ____.________ . _____.___.__ 100.0 100.0 | 100.0 | 100.0 [ 100.0 100.0 | 100.0 100.0
Salaries and wages_ . e 34.4 20.9 27.3 26. 2 26.0 27.0 28.2 28.0
Interest on deposits____________ 10.9 16.5 20.5 22.0 22.1 19.9 13.8 19.1
Other current expenses 29.2 27.0 25.1 24.1 24.6 25.9 27.3 25.7

Total current expenses. _________ .. 74.5 73.4 72.9 72.3 72.7 72.8 69.3 72.8
Net current earningS . ... . o e e 25.5 26.6 27,1 27.7 27.3 27.2 30.7 27.2
Net losses and depreciation, less profits on securities sold? ... ..__._____ -9.21 —5.9 —4.8 —5.1 —5.1 —-5.8 -3.3 —-5.5

Nt PrOfitS oo oo e el 16.3 20.7 22.3 22.6 22.2 21.4 27.4 21.7

Rates of Earnings and of Losses on Loans:

Interest and discount on Yoans. .. . ... 7.9 7.1 6.4 6.0 5.7 5.2 4.4 6.3
Net losses (—) or recoveries (+4) on loans -7 -. 4 —.3 —.2 —-.2 —.1 +.1 -.3
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments.___ .. . .. ... 3.7 3.8 3.7 3.6 3.4 3.1 2.7 3.5
Profits on securities sold . ... _...__.._____ .5 .6 .8 .7 7 7 .6 7
Net losses (—) or recoveries (-+) on investments_ -.1 —.4 —.6 —.6 —.6 —.6 —-.5 -.5
Rates of Earnings on Available Funds:3
Total current earnings 4.8 4.3 4.0 3.8 3.6 3.4 2.8 3.9
Net current earnings. 1.3 1.2 1.1 1.1 1.0 .9 .9 L1
Net profits .8 .9 .9 .9 .8 .7 .8 .9
Rates of Earnings on Capital Account:¢
Net current earnings 6.5 8.3 8.7 8.9 8.6 8.8 9.3 8.5
Net profits. ... 4.0 6.2 7.0 7.2 6.8 6.8 8.1 6.7
Number of Banks! L ieccaaenn 428 1,015 1,286 1,091 817 300 267 5,204
STATE MEMBER BANKS
(Averages of individual bank rates or ratios expressed as percentages)
Size group—total deposits (in thousands of dollars)
i i All
Ratio item 250 and| 250- | 500- | 1,000~ | 2,000- | 5,000- | Over |groups

under 500 1,000 2,000 5,000 | 10,000 | 10,000

Sources and Disposition of Earnings (Ratios to total current earnings):

Interest and diseount on 10808 - _ . ..l 66. 2 58.9 53.7 50.0 46.3 4.7 40.2 51.0
Interest and dividends on investments. = 17.3 24,7 31.4 34.5 36.0 33.7 33.7 31.0
Other current earnings. . el 16.5 16. 4 14.9 15.5 17.7 21.6 26. 1 18.0

Total current earnings . .. .. e eeaanl 160.0 { 100.0 | 100.0 | 100.0 100.0 | 100.0 | 100.0 100. 0
Salaries and wages. - e 34.0 31.0 27.5 27.3 25.4 27.2 20.2 28. 4

1.1 16.8 20.5 21.7 22.5 20.1 15.1 18.9

Interest on deposits._. . .
28.0 26.2 25.0 23.9 24.9 25.6 27.7 25.7

Other current expenses._

Total current expenses_ . e 73.1 74.0 73.0 72.9 72.8 72.9 72.0 73.0
Net current earnings______.__ ... 26.9 26.0 27.0 27.1 27.2 ¢ 271 28.0 27.0
Net losses and depreciation, less profits on securities sold? _..______.____ -8.3 —5.1 —-4.6 -7.2 -82] —11.2 | —10.2 —7.4

Nebt Profifs. oo e 18.6 20.9 22.4 19.9 19.0 15,9 17.8 19.6

Rates of Earnings and of Losses on Loans:

Interest and discount on loans_ ... 7.8 6.9 6.4 5.9 5.5 5.2 4.1 59

Net losses (—) or recoveries () on loans. —.4 Rt U PO —-.2 —.4 —.5 .3 —-.2
Rates of Earnings and of Losses on Investments:

Interest and dividends on investments 3.6 3.5 3.7 3.7 3.4 3.2 2.9 3.4

Profits on securities sold ... ... .2 .4 .7 .9 .9 7 .6 7

Net losses (—) or recoveries (+) on investments —.2 —-.2 —.5 —-.9] —L0 —.8 —.8 —. 6
Rates of Earnings on Available Funds:3

Total current earnings 4.9 4.4 4.2 3.9 4.0 3.8 3.3 4.0

Net current earnings.._..___ 1.4 1.2 11 1.1 1.1 1.0 .9 1.1

Net Profits. o e .9 1.0 .9 .8 .7 .6 .5 .8
Rates of Earnings on Capital Account:t

Net current earnings 7.2 9.2 9.5 9.0 9.0 9.1 8.0 8.9

Nt POt oo oo e 4.9 7.4 7.5 6.6 6.2 5.3 4.9 6.4
Number of Banks® . i 74 175 200 160 176 96 138 1,019

For footnotes see table I, page 682.
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TABLE III.—AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,' BY GEOGRAPRIC DIVISIONS AND BY SIZE
GROUPS, YEAR 1937

NEW ENGLAND STATES
(Averages of individual bank rates or ratios expressed as percentages)

Size group—total deposits (in thousands of dollars)

- All
Ratio item 250 and| 250- | 500- | 1,000- | 2,000- | 5,000- | Over |groups
under | 500 | 1,000 | 2,000 | 5,000 | 10,000 | 10,000

Sources and Disposition of Earnings (Ratios to total current earnmxzs)
Interest and discount on loans _
Interest and dividends on investments._

59.1 51.0 51. 4 44.2 48.6 48.6 44.4 48.5
32.7 36.2 35.9 42.0 37.2 33.6 31.1 36.6

Other earrent earnings____ . _ .. 8.2 12.8 12.7 13.8 14.2 17.8 24.5 14.9
Total current earnings_ ... ... 100.0 | 100.0 | 100.0 100.0 100.0 } 100.0 | 100.0 100.0
Salaries and Wages . . i emeaao. 38.4 33.6 29.8 28.2 25.9 25,2 30.5 28.8

2.0 1.7 15.6 20.7 24.0 22.6 11.6 18.1
32.2 30.8 27.7 25.7 24.2 24.0 27.6 26.6

Interest on deposits...
Other current expenses

Total current expenses.__ .. ... ... 72.6 76.1 73.1 74.6 74.1 71.8 69.7 73.5
Net current earnings. ... ____.___._.....___ e eecieeas 27.4 23.9 26.9 25.4 25.9 28.2 30.3 26.5
Net losses and depreciation, less profits on securities sold 2. ... ... ._ +3.9| —6.6| —23| —3.8! —88| —6.9| -—-54 —5.3

Net Profits. e e 31.3 17.3 24.6 21.6 17.1 21.3 24.9 21.2

Rates of Earnings and of Losses on Loans:

Interest and discount on loans. _____. 5.8 5.8 5.3 51 4.8 3.8 5.2
Net losses (—) or recoveries (-+) on lo. - —.4 —.5 —-.1 -3 -5 +.1 -.3
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments.____._.___. . __ . _ . ... 4.0 4.2 3.8 3.7 3.4 3.2 2.5 3.5
Profits on securities sold . ___.____._____..__.._______ -9 1.0 1.1 .9 7 .9 .8 9
Net losses (—) or recoveries (4+) on investments -7 -1.0 -7 —1.2 -.9 -.8 -7 -9
Rates of Earnings on Available Funds:?
Total current earnings 4.3 4.1 4.0 3.8 3.8 3.7 3.0 3.8
Net current earnings._____.__ 1.2 1.0 1.1 1.0 1.0 1.1 .9 1.0
Net profits. . el 1.3 .7 1.0 .8 .6 .8 .7 .8
Rates of Earnings on Capital Account:!
Net current earnings 3.4 4.1 5.7 6.8 7.2 8.2 7.4 6.5
Net profits .. 3.8 3.1 4.6 5.6 4.5 6.0 58 4.9
Number of Banks! ... .. 15 42 67 73 91 43 35 366
MIDDLE ATLANTIC STATES
(Averages of individual bank rates or ratios expressed as percentages)
Size group—total deposits (in thousands of dollars)
.. All
Ratio item 250 and| 250- | 500~ | 1,000- | 2,000- | 5,000- | Over |groups

under 500 1,000 2,000 5,000 | 10,000 ! 10,000

Sources and Disposition of Earnings (Ratios to total current earnings):

Interest and discount onloans.__.______ 52.1 48.0 44.3 42.9 42.0 40.8 38.7 43.5
Interest and dividends on investments. 39.6 43.2 45.7 45.8 44.3 42,2 39.0 4.1
Other current earnings._________._____._ 8.3 8.8 10.0 11.3 13.7 17.0 22.3 12.4
Total current earnings . ... ... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salaries and Wages. ..l 30.2 26.1 24.5 23.5 23.2 24.5 27.7 24.6
Interest on deposits._.. 22.0 26.0 27.3 27.9 27.8 24.6 16.7 26.3
Other current expense: 20.1 27.1 25.5 24,2 24.5 25.0 27.5 25.3
Total current expenses......_ ... 81.3 79.2 77.3 75.6 75.5 7.1 71.9 76.2
Net current earnings. ... e e 18.7 20.8 22.7 24.4 24.5 25.9 28.1 23.8
Net losses and depreciation, less profits on securities sold 2. ___.. ... __ —3.5| —6.5] —6.6] —9.1] —87( —1L2| —10.8 —8.3
Net profits il 15.2 14.3 16.1 15.3 15.8 14.7 17.3 15.5
Rates of Earnings and of Losses on Loans:
Interest and discount onloans. ... 6.0 5.9 5.8 5.6 5.5 5.2 4.1 5.5
Net losses (—) or recoveries (+) onloans.. ... . . ... ________ -5 —.4 -.5 -5 —.5 —.5 -5 -.5
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments.._....____. ... 4.1 4.0 3.9 3.8 3.6 3.4 2.9 3.7
Profits on securities sold ... .8 .9 10 9 9 .8 .6 .9
Net losses (—) or recoveries (4) on investments...._.. ... _.___._.___ —.5 -7 —-.8 -.8 —.8 -7 —.8 -—.8
Rates of Earnings on Available Funds:?
Total current earnings. ... 4.1 4.1 4.0 3.9 3.8 3.8 3.2 3.9
Net current earnings. . .8 .9 .9 L0 10 1.0 .9 .9
Net profits .6 .6 .6 .6 .6 .6 .5 .6
Rates of Earnings on Capital Account:!
Net current earnings. ... ..ol oLl 3.6 5.0 6.0 6.7 6.8 7.5 7.0 6.3
Net profits. . e 2.9 3.2 4.2 4.1 4.1 4.2 3.9 4.0
Number of Banks ... 47 223 366 376 349 120 115 1, 596

For footnotes see table I, page 682, For classification of States by geographic divisions, see page 685,
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TABLE III.—AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,"” BY GEOGRAPHIC DIVISIONS AND BY SIZE
GROUPS, YEAR 1937—Continued

EAST NORTH CENTRAL STATES
(Averages of individual bank rates or ratios expressed’as percentages)

Size group—total deposits (in thousands of dollars)

- All
Ratio item 250 and| 250- | 500~ | 1,000- | 2,000~ | 5,000- | Over {groups
under 500 1,000 | 2,000 { 5,000 | 10,000 { 10,0C0
Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans.____ . o L . ___..o... 58.9 51.5 45.8 41.1 37.6 34.4 37.0 43.5
Interest and dividends on investments 29.5 35.3 42.2 45.0 45.4 42.8 39.6 41.5
Other current earnings.___ 11. 6 13.2 12.0 13.9 17.0 22.8 23.4 15.0
Total current earnings 100.0 | 100.0 | 100.0 { 100.0 { 100.0 | 100.0 | 100.0 100.0
Salaries and wages_ ___ L ieeiieiio 28.7 28.0 25.2 25.5 26.0 27.7 28.4 26.4
Interest on deposits___ 17.0 19.7 23.2 22.5 22.3 19.2 15.7 21.2
Other current expenses 28.4 26.2 24.5 23.6 24.0 26.5 26.5 25.0
Total current expenses_____ el 74.1 73.9 72.9 7.6 72.3 73.4 70.6 72.6
Net current earnings. . ... 25.9 26.1 27.1 28.4 21.7 26.6 29.4 27.4
Net losses and depreciation, less profits on securities sold 2. _____________ -~10.6 | ~4.8| -3.2| —3.4}| —49 —4.5 —4.4 —4.3
Net profits. 15.3 21.3 23.9 25.0 22.8 22.1 25.0 23.1
Rates of Earnings and of Losses on Loans: )
Interest and discount onloans. ._____.__._. 6.6 6.2 6.0 5.7 5.4 5.1 4.3 5.7
Net losses (—) or recoveries (4} on loans —.5 —.2 =1 | -.2 4.3 o —.1
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments_.______ 3.6 3.5 3.6 3.3 3.2 2.9 2.6 3.3
Profits on securities sold . ____________..______ .3 .5 .9 7 7 .5 .5 .7
Net losses (—) or recoveries (<) on investments -7 —. 4 -7 -5 —. 6 —.5 —.5 —. 6
Rates of Earnings on Available Funds:?
Total current earnings_ . . 4.1 3.8 3.8 3.5 3.5 3.3 2.9 3.6
Net current earnings._ 1.1 1.0 1.0 1.0 1.0 .9 .9 1.0
Net profits .6 .8 .9 .9 .8 L7 7 .8
Rates of Earnings on Capital Account:!
Net current earnings 6.1 7.7 9.0 9.3 9.4 9.4 9.8 8.9
Nt Profits e e 3.3 6.2 7.7 8.1 7.6 7.9 80 7.4
Number of Banks! ______________ - 56 184 301 251 195 84 80 1,151
WEST NORTH CENTRAL STATES
(Averages of individual bank rates or ratios expressed as percentages)
Size group—total deposits (in thousands of dollars)
- Al
Ratio item 250 and| 250- | 500- | 1,000- | 2,000- | 5,000~ | Over |groups
under 500 1,000 2,000 5,000 10,000 | 10,000
Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans 60.0 54.7 47.9 44.8 41.1 44.9 41.6 50.0
Interest and dividends on investments 19.3 25.3 3L.5 35.5 37.3 35.4 36.7 29.6
Other current earnings_.______ .. 20.7 20.0 20.6 19.7 21.6 19.7 21.7 20.4
Total eurrent earnings. ... .o 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0
Salaries and wages_ .l 36.5 30.8 30.5 29.6 30.6 32.0 30.7 31.4
Interest on deposits__.._ 11.9 16.1 18.2 17.9 15.8 14. 4 %4 15.9
Other current expenses_.______._ 28.4 25.8 25.0 23.7 26.0 27.7 30.5 26.0
Total current expenses___ 76.8 2.7 738.7 71.2 72.4 74.1 70.6 73.3
Net current earnings. ... 23.2 27.3 26.3 28.8 27.6 25.9 29. 4 26.7
Net losses and depreciation, less profits on securities sold 2. ___.__..____. -12.6 | —8.7| —85] —7.7| —-89] -59] —2.7 —8.2
Net profits. e 10.6 18.6 17.8 21.1 23.7 20.0 26.7 18.5
Rates of Earnings and of Losses on Loans:
Interest and discount on loans_ ... . ... 7.1 6.7 6.2 5.7 5.3 4.7 3.9 6.2
Net losses (—) or recoveries (+4) on loans —~1.0 —.6 —. 4 — -1 +.1 —.5
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments 3.3 3.4 3.2 3.1 3.0 2.7 2.3 3.2
Profits on securities sold ... _____________._.__.__ .5 .5 5 .5 .6 .6 .6 .5
Net losses (—) or recoveries (4) on investments —.1 —. 4 —.4 -.5 —.6 -7 -.3 —.4
Rates of Earnings on Available Funds:?
Total current earnings . .l 4.6 4.4 3.8 3.5 3.4 3.0 2.4 3.9
Net current earnings___ 1.1 1.3 1.0 1.0 1.0 .8 .7 1.1
Net profits. e .5 .9 .7 .8 .8 .6 .7 .7
Rates of Earnings on Capital Account:!
Net current earnings. - 6.3 9.7 9.6 10. 6 9.7 8.9 9.1 9.3
Net profits .l 3.2 6.4 6.3 7.6 7.8 6.5 8.2 6.3
Number of Banks!. ____________________ L ___ 141 265 226 157 97 37 35 958

For footnotes see table I, page 682,

For classification of States by geographic divisions, see page 688,
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TABLE III.——AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,' BY GEOGRAPHIC DIVISIONS AND BY SIZE
GROUPS, YEAR 1937—Continued

SOUTH ATLANTIC STATES
(Averages of individual bank rates or ratios expressed as percentages)

Size group—total deposits (in thousands of dollars)

- All
Ratio item 250 and| 250- | 500- | 1,000- | 2,000- | 5,000- | Over |groups
under 500 1,000 2,000 5,000 | 10,000 | 10,000
Sources and Pispesition of Earnings (Ratios to total current earnings):
Interest and discount on loans_______. 63.7 62.5 59.6 541 54.1 51.7 42.3 56. 3
Interest and dividends on investments 25.9 24.7 27.9 32.4 30.1 29.3 33.7 29.2
Other eurrent earnings. .. il 10.4 12.8 12,5 13.5 15.8 19.0 24.0 14.5
Total current earnings .. . ____ . _________________________________ 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salaries and wages______ . 30.2 26.7 24.5 25.4 26. 4 27.6 28.2 26.1
Interest on deposits_.__ 19.3 21.8 23.3 24.0 19.2 19.1 11.1 21.2
Other current expenses 27.9 26.4 22.3 22.3 23.4 249 26.7 24.0
Total current eXPeNSeS o o e 77.4 74.9 70.1 7 69.0 7L6 66.0 71.3
Net current earnings. .. ool 22.6 25.1 29.9 28.3 31.0 28.4 34.0 28.7
Net losses and depreciation, less profits on securities sold 2. _____________ +1.3] —-54| —48| —29| —24| —49| —6.5 -3.9
Nt PrOfItS . oo 23.9 19.7 25.1 25.4 28.6 23.5 27.5 24.8
Rates of Earnings and of Losses on Loans:
Interest and discount on loans. _.___. .. ... L ... ... 6.6 6.4 6.0 5.6 5.1 4.4 6.0
Net losses (—) or recoveries (+) on loans -2 —.3 2 e -1 -1 —-.2
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments 3.8 3.7 3.8 3.8 3.4 2.9 3.0 3.6
Profits on securities sold. ... ... .5 -5 .5 1.0 .9 .8 .6 7
Net losses (—) or recoveries (-+) on investments 4.5 -.5 —.4 -7 -7 —-.5 -. 6 —-.5
Rates of Earnings on Available Funds:3
Tlotal current earnings 4.1 4.2 4,2 3.8 3.7 3.3 3.0 3.9
Net current earnings. 10 11 13 1.1 1.2 .9 1.0 11
Net profits. . e meeeeemi. 1.0 .9 1.0 1.0 1.1 .8 .8 1.0
Rates of Earnings on Capital Account:*
Net current earnings 4.8 6.8 9.2 8.4 9.4 85 10.0 8.5
Net profits_ . el 5.1 5.5 7.5 7.4 8.5 6.9 7.9 7.2
Numberof Banks.____________ 25 95 137 132 92 38 41 560
EAST SOUTH CENTRAL STATES
(Averages of individual bank rates or ratios expressed as percentages)
Size group—total deposits (in thousands of dollars)
i All
Ratio item 250 and| 250~ | 500~ | 1,000- | 2,000- | 5,000- | Over [groups
under 500 1,000 2,000 5,000 | 10,000 | 10,000
Sources and Disposition of Earnings (Ratios to total current earmngs)
Interest and discount on loans._ ... . o.._._._. 70.5 64.0 58.6 55.4 53.0 4.7 47.6 57.7
Interest and dividends on investments. 21.7 24.7 30.9 32.7 3L5 37.1 29.1 29.7
Other current earnings... 7.8 11.3 10.5 11.9 15.5 18.2 23.3 12.6
Total current earnings.______.___._ 100.0 100.0 100.0 | 100.0 | 100.0 100.0 100. 0 100.0
Salaries and wages_..._.__._._______._... 33.1 30.5 26.9 26. 4 26.0 24.3 27.1 27.7
Interest on deposits.__ 14.7 14.8 19.7 20.7 19.8 20.0 14.7 18. 4
Other current expense: 27.2 25.7 24.8 23.8 24.0 25,6 29.2 25.0
Total current eXpenses. . .o __ 75.0 71.0 71.4 70.9 69.8 69.9 71.0 71.1
Net current earnings_________________.___._______ R 25.0 29.0 28.6 29.1 30.2 30.1 29.0 28.9
Net losses and depreciation, less profits on securitiessold 2. . _._________ —6.3| —8.3| =51 =26 —54] —3.7| —4.6 —4.3
Nt ProftS o e 18.7 25.7 23.5 26.5 24.8 26.4 24. 4 24.6
Rates of Earnings and of Losses on Loans:
Interest and discount on loans_ ... ... 7.6 6.9 6.6 5.9 5.9 5.5 4.2 6.3
Net losses (—) or recoveries (++)onloans_____.__._____________ .. _______ =T oo —.4 —.4 -.3 -.3 -.3 —-.3
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments 3.8 4.0 3.9 3.6 3.6 3.5 3.0 3.7
Profits on securities sold 1.0 .7 .8 .7 .6 .7 1.4 .8
Net losses (—) or recoveries (4) on investments....._._._______.__._____ —.4 +.5 —.4 —.4 —.6 —.5] -11 -.3
Rates of Earnings on Available Funds:?®
Total current earnings. . _____________ ... _______.. 4.6 4.2 4.2 3.8 3.8 3.5 3.1 4.0
Net current earnings_... 1.2 1.3 1.2 1.1 1.2 1.1 .9 1.2
Net profits s .9 L1 1.0 1.0 1.0 .9 .7 1.0
Rates of Earnings on Capital Account:*
Net current earnings_.__ . _______. 6.0 8.4 9.2 8.7 9.1 10.4 8.4 8.7
N et PrOMS . o o o e e e e 4.1 7.2 7.5 7.6 7.5 8.9 7.1 7.3
Number of Banks!_______ .. 22 54 77 70 44 10 20 297

For footnotes see table I, page 682.

For classification of States by geographic divisions, see page 688.
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TABLE III.—AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,® BY GEOGRAPHIC DIVISIONS AND BY SIZE

GRrROUPS, YEAR 1937—Continued
WEST SOUTH CENTRAL STATES
(Averages of individual bank rates or ratios expressed as percentages)

Size group—total deposits (in thousands of dollars)

- All
Ratio item 250 and| 250- | 500- | 1,000- | 2,000~ | 5,000- | Over |groups
under 500 1,000 2,000 | 5,000 | 10,000 | 10,000
Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans 72.3 63.3 57.4 55.1 50.9 47.7 46.6 60.3
Interest and dividends on investments. 14.5 21.0 24.8 27.3 29.6 32.6 34.8 23.2
Other current earnings 13.2 15.7 17.8 17.6 19.5 19.7 18.6 16.5
Total current earnings . ... ... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salaries and wages._ ... 36.2 34.8 32.5 30.9 29.1 28.8 28.8 33.1
Interest on deposits__ 3.8 6.2 7.6 9.7 10.3 11.0 10.0 7.2
Other current expense: 29.8 28.1 27.0 25.4 27.5 28.8 29.7 27.9
Total current expenses__._____ .. _____ ... 69.8 69. 1 67.1 66.0 66. 9 68. 6 68.5 68.2
Net current earnings_.___.__.___.________________ e 30.2 30.9 32.9 34.0 33.1 31.4 31.5 31.8
Net losses and depreciation, less profits on securities sold 2. _______._____ —-9.77 —4.4 )] -3.0| -3.1 —1.9 | —-7.5| +19 —4.6
Net Profits e 20.5 26.5 29.9 30.9 31.2 23.9 33.4 27.2
Rates of Earnings and of Losses on Loans:
Interest and discount onloans_._..__.._. 9.9 9.6 8.7 8.0 7.6 5.9 4.9 87
Nef losses (—) or recoveries (<) on loans._ -.9 -~.2 +.1 +.3 +.1 —.3 +.2 —.2
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments_.________________________________ 3.9 3.9 3.9 3.6 3.6 3.2 2.6 3.7
Profits on securitiessold .. ... - 4 .3 -4 .4 .5 .6 .6 4
Net losses (—) or recoveries (4) on investments_______________________ __ +.2 —.2 -.3 -.3 -.3 —.5 —.4 —-.2
Rates of Earnings on Available Funds:3
5.7 5.0 4.5 4.2 3.7 3.2 2.6 4.6
Net current earnings__ 1.7 1.6 1.5 1.5 1.2 1.0 .9 1.5
Nt ProfibS. oo e - 1.2 1.4 1.4 1.3 11 .8 .9 1.3
Rates of Earnings on Capital Account:!
Net current earnings 8.2 11.0 12.2 13.1 12.4 1.9 10.0 110
Net profits 5.4 9.0 10.8 11.6 11.4 7.6 10.4 9.2
Number of Banks! _ ... 157 229 171 102 68 33 36 796
MOUNTAIN STATES
(Averages of individual bank rates or ratios expressed as parceatages)
Size group—total deposits (in thousands of dollars)
Lo All
Ratio item 250 and| 250~ | 500- | 1,000- | 2,000- | 5,000~ | Over groups
under 500 1,000 | 2,000 | 5,000 | 10,000 | 10,000
Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount onloans_._____________________________________.____ 61.3 64.4 55.6 51.9 43.6 41.9 39.5 54.4
Interest and dividends on investments. 15.8 17.2 24.6 27.5 34,7 34.90 41.0 25.2
Other carrent earnings______________ ... 22.9 18.4 19.8 20.6 21.7 24.1 19.5 20.4
Total current earnings. _______ ... 100.0 [ 100.0 100.0 100.0 [ 100.0 | 100.0 | 100.0 100. G
Salaries and Wages. i 33.1 30.3 29.3 28.2 28.6 30.7 28.6 29.7
Interest on deposits... 9.6 10.7 14.8 14,2 13.9 13.0 13.6 13.0
Other current expenses_ .. ... ... ... __________ R 29.6 27.1 26.2 26.3 26.8 26. 6 27.3 26.9
Total current eXPensSes .. .. 72.3 68. 1 70.3 68.7 69.3 70.3 69.5 69.6
Net current earnings. _________ ... ... 27.7 31.9 29.7 31.3 30.7 29.7 30.5 30.4
Net losses and depreciation, less profits on securities sold 2. ____________. ~14.0 —4.5 —1.9 +.6 +6.1 —6.9 +1.0 —2.5
Net Profits. . e 13.7 27.4 27.8 319 36.8 22.8 31.5 27.9
Rates of Earnings and of Losses on Loans:
Interest and discounton loans__________ . _____ .. ____ 8.5 8.2 7.7 7.3 6.2 5.4 5.8 7.4
Net losses (—) or recoveries (+)onloans_...____ . ... __ —.5 +.1 +.2 +.7| +1.3 —.1 +2.0 +.4
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments.._ ____._ 3.1 3.6 3.5 3.3 3.0 2.7 2.7 3.3
Profits on securitiessold____._________________ - 2 .4 5 .5 o4 .5 -6 4
Net losses (—) or recoveries (-4} on investments_..____._._._______ .. -2 -.3 —-.3 —.4 —.4 -7 —.5 —.4
Rates of Earnings on Available Funds:?
Total carrent earnings _ . _ . il 5.1 4.8 4.3 4.3 3.4 3.1 2.8 4.2
Net current earnings.. 1.5 1.6 1.3 1.4 1.1 1.0 .9 1.3
Net Profits e .8 1.3 1.2 1.4 1.2 7 .9 1.2
Rates of Earnings on Capital Account:!
Net current earnings : 8.4 12.5 12.1 13.0 13.1 11.8 10.2 1.9
Net profits .. e 4.3 10.4 11.0 12.8 15.7 8.8 10.5 10. 9
Number of Banksl. ... 30 61 76 49 33 15 17 281

For footnotes see table I, page 682. For classification of States by geographic divisions, see page 688.
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TABLE III.—AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,' BY GEOGRAPHIC DIVISIONS AND BY SIZE

GrouPs, YEAR 1937—Continued

PACIFIC STATES
(Averages of individual bank rates or ratios expressed as percentages)

Size group—total deposits (in thousands of dollars)

- All
Ratio item 250 and| 250- | s00- | 1,000- | 2,000- | 5,000- | Over |groups
under 500 1,000 2,000 5,000 | 10,000 | 10,000
Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans____.__.._.._ 68.3 57.8 56.5 57.9 54.2 48.0 51. 4 56.0
Interest and dividends on investme: 12,2 26.2 29.4 26.9 28.9 30.4 29.7 21.7
Other current earnings..._.________________.______ 19.5 16.0 14.1 15.2 16.9 21.6 18.9 16.3
Total current earnings. ... .. 100.0 [ 100.0 | 100.0 | 100.0{ 100.0| 100.0 [ 100.0 100.0
Salaries and Wages. . .. el 35.3 34.4 30.4 31.0 30.0 30.0 28.3 3L0
Interest on deposits..___ 1.7 15.6 18.7 17.1 21.4 21.2 19.0 18.1
Other current expenses 28.0 24.8 22,6 24,1 22.1 23.7 23.3 23.6
Total current expenses__ .. ... 75.0 74.8 71.7 72.2 73.5 74.9 70.6 72.7
Net current earnings. . oo e 25.0 25.2 28.3 27.8 26. 5 25.1 29.4 27.3
Net losses and depreciation, less profits on securitiessold 2______________ —7.3 -.2 +.5 —2.0 —1.9 —1.6 —5.4 -1.6
Net profits. el 17.7 25.0 28.8 25.8 24.6 23.5 24.0 25.7
Rates of Earnings and of Losses on Loans:
Interest and discountonoans_..________________________________________ 7.2 7.2 6.7 6.4 6.1 5.6 5.0 6.4
Net losses (—) or recoveries (+)onloans ______.______________ . _________ —-.1 B B S +.2 — Y| .. O T P
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments__ .. _________.___._________._ 3.6 3.8 3.6 3.7 3.2 3.3 2.8 3.5
Profits on securities sold ... _..____.____. 1 .6 .9 i .8 Lo .7 .8
Net losses (—) or recoveries (+) on investments_________________________ —.4 -2 -2 -7 -.3 —.4 -.3 —-.3
Rates of Earnings on Available Funds:?
Total current earnings 5.1 4.5 4.2 4.1 3.9 4.0 3.5 4.1
Net current earnings.. 1.3 1.2 1.2 1.2 1.0 1.0 1.0 11
Net profits 1.0 11 1.2 1.1 10 .9 .8 11
Rates of Earnings on Capital Account:t
Net current earnings. ..o oL 8.0 9.1 10.2 11.6 9.3 10.0 11.4 10.2
Nt ProBES. o emiciciceas 6.0 8.9 10.0 10.0 8.3 9.1 9.7 9.3
Number of Bankel_______ . ________ . __ 9 37 65 41 24 16 26 218

For footnotes see table I, page 682.
Note.— The States included in each geographie division are as follows:

New England: Maine, New Hampshire, Vermont, Massachusetts, Rhode Island, Connecticut.

Middle Atlantic: New York, New Jersey, Pennsylvania, .
East North Central; Ohio, Indiana, Illinois, Michigan, Wisconsin.

West North Central: Minnesota, Iowa, Missouri, North Dakota, South Dakota, Nebraska, Kansas.
South Atlantic: Delaware, Maryland, Distriet of Columbia, Virginia, West Virginia, North Carolina, South Carolina, Georgia, Florida®

East South Central: Kentucky, Tennessee, Alabama, Mississippi.
West South Central: Arkansas, Louisiana, Oklahoma, Texas.

Mountain: Montana, Idaho, Wyoming, Colorado, New Mexico, Arizona, Utah, Nevada.

Pacific: Washington, Oregon, California.



TABLE IV.—AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,® BY S1ZE GROUPS AND FEDERAL RESERVE DISTRICTS, YEAR 1937
BANKS WITH DEPOSITS OF $250,000 AND UNDER
(Averages of individual bauk rates or ratios expressed as percentages)

Federal Reserve district

Ratio item - - . Ynited
New 18- } Cleve- | Rich- | At- | Chi- | St. in- an- an
Boston York gg}é land | mond { lanta cago Louis nglaig Cs?tsy Dallas 123‘{?0%
Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans, 5.1 49.8 56.0 56. 5 65.5 66.3 58.9 65.1 49.8 66.0 75.1 67.5 63.9
Interest and dividends on investments. 32.7 41.1 37.2 35.2 27.6 20.2 24.7 23.0 25.3 16.9 12.2 11.9 21.3
Other current earnings. ... 8.2 9.1 6.8 8.3 6.9 13.5 16. 4 11.9 24.9 17.1 12.7 20.6 14.8
Total current earnings. ... 100.0 100.0 100.0 100. 0 100.0 100. 0 100.0 100.0 100. 9 100.0 100.0 100.0 100.0
Salaries and wages._ _ 38.4 32.7 28.8 28.3 28.9 32.1 32.1 28.6 35.4 36.8 36.2 34.5 34.3
Interest on deposits._._. _ 2.0 17.3 26.8 17.9 22.6 12.7 14.5 15.3 14.8 8.7 2.7 115 10.9
Other current exXPenses . ... .o e 32.2 28.7 29.7 27.6 25.9 26.8 27.5 31.3 28.9 28.1 30.6 27.2 29.1
Total current €XpPenSes. ..o 72.6 78.7 85.3 73.8 77.4 71.6 74.1 75.2 79.1 73.6 69.5 73.2 74.3
Net current earnings. ... . e 27.4 21.3 14.7 26.2 22.6 28. ¢4 25.9 24.8 20.9 26.4 30.5 26.8 25.7
Net losses and depreciation, less profits on seeuritiessold 2. ... ... ____ +3.9% -3.8) —38{ —~39| +3.8| —~1.0| —81|—-250] —149| —92| —90/! —11.4 —9.1
Nt Profits . oo e 313 17.5 10.9 22.3 26.4 27. 4 17.8 | 5 —.2 6.0 17.2 215 15. 4 16.6
Rates of Earnings and of Losses on Loans:
Interest and discount on loans. .. ... ... 6. 4 6.1 5.9 6.0 6.3 8.3 6.8 7.1 7.0 85 9.7 7.5 7.9
Net losses (—) or recoveries (+)onloans ... . . ... .. feeaeeae —. 6 ~.5 —.2 +.1 —.4 ~2| ~-2.8] —-11 —.5 —.6 —.2 -7
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments_ ... ... ... 4.0 4.0 4.2 4.0 3.5 4.2 3.0 3.6 3.6 3.5 3.7 3.5 3.7
Profits on securities sold________._ . . _____.._____ ... .9 .7 .8 .8 4 1.1 2 .6 5 .3 .4 .1 .5
Net losses (—) or recoveries (-+) on investments -7 -5 ~.5 —. 4 +.1 +.5 —.8 —.4 -.3 —.1 +.4 —-.3 -1
Rates of Earnings on Available Funds: 8
Total current earnings._____________ 4.3 4.1 4.1 4.2 4.0 4.9 3.8 4.3 4.8 4.9 57 5.1 4.8
Net current earnings. ... 1.2 .9 .7 1.1 .9 1.4 1.0 1.1 1.1 14 1.7 1.4 1.3
Net profits. _..__.._... .. 1.3 .7 .5 1.0 L1 13 L7 5 -2 .3 .9 1.3 .§ .8
Rates of Earnings on Capital Account: *
Net current earnings. . - 3.4 4.0 3.0 5.5 4.5 6.8 6.4 5.8 5.8 7.9 7.7 8.3 6.6
Nt ProfibS e e e e 3.8 3.1 2.3 4.7 5.3 6.4 4.3)15~-1.3 2.0 5.4 5.2 5.1 4.1
Number of Banks 1. .. 15 21 24 21 16 22 25 35 64 134 114 11 532

For footnotes 1-4 see table I, page 682.
§ Net deficit.
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TABLE IV.—AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,' BY S1ZE GROUPS AND FEDERAL RESERVE DISTRICTS, YEAR 1937—Continued

BANKS WITH DEPOSITS OF $250,000-$500,000
(Averages of individual bank rates or ratios expressed as percentages)

Federal Reserve district

. United
Ratio item
5 5 States
Phila- R : Min- | Kan- San
New Cleve- | Rich- At- Chi- St.
Boston del- . neap- sas Dallas | Fran-
York phia land | mond | lanta cago Louis olis City cisco
Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans.________ . __._..___. 51.0 49.6 49.4 48.5 63.1 63.6 515 57. 4 47.6 61.6 64.7 62.2 56.1
Interest and dividends on investments 36.2 39.3 43.9 42.0 26.5 21.2 32.8 30.5 30. 4 20.4 19.2 22.2 29.3
Other current earniNgS .. el 12.8 i1 6.7 9.5 10.4 15.2 15.7 12.1 22.0 18.0 16,1 15.6 14.6
Total current earnings. .. ... 100.0 7 100.0 ) 100.0 ] 100.0 ] 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0
Salaries and WageS .- .o il oo. 33.6 29.1 23.6 25.4 26.3 29.0 30.5 27.8 28.9 33.7 34.9 32.7 30.1
Interest on deposits_._ 11.7 20. 8 29.7 24.8 25.8 13.9 18.3 16.3 20.6 10.1 3.6 14.5 16.6
Other current expenses 30.8 27.7 26.3 25.7 25.3 27.0 26.2 27.6 26.3 25.5 30.1 24.3 26.8
Total current expenses. ... ... 76.1 77.6 79.6 75.9 77.4 69.9 75.0 7.7 75.8 69.3 68.6 71.5 73.5
Net current earnings . ... ... . ... e o 289 22.4 20.4 24.1 22.6 30. 1 25.0 28.3 24.2 30.7 31.4 28.5 26.5
Net losses and depreciation, less profits on securitiessold 2._________ __ _. __ —6.6 | —8.1 —-7.71 —-3.2] —-38| —42| -3.9|] -39 -128| —-6.9]| —-15| —-3.7 —5.8
Net profits. . ... 17.3 14.3 12.7 20.9 18.8 25.9 211 24.4 il 4 23.8 29.9 24.8 20.7
Rates of Earnings and of Losses on Loans:
Interest and discount on loans, 5.8 59 5.7 6.1 6.3 7.5 6.0 6.7 6.7 8.5 9.2 7.4 7.1
Net losses (—) or recoveries (+) on loans__ —. 4 —. 4 —.5 —. 1 . —.3 —.1 —-.3 -9 —.6 +.3 —-.2 —-.3
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments 4.2 3.8 4.1 3.8 3.7 3.8 3.4 3.7 3.7 3.6 3.8 3.7 3.7
Profits on securitiessold._.__________.....__. 1.0 .7 1.0 .6 .5 .8 5 7 .6 3 3 .5 .6
Net losses (—) or recoveries (+) on investments -1.0 -7 —.9 -5 —.4 +.4 —.4 —-.1 —.8 —.2 -2 -2 -4
Rates of Earnings on Available Funds: 3
Total current earnings 4.1 4.2 4.0 3.9 4.0 4.6 3.6 4.1 4.6 4.7 4.9 4.8 4.3
Net current earnings.. 1.0 1.0 .8 1.0 .9 1.4 .9 1.2 1.2 1.5 1.6 1.4 1.2
Net profits .7 .6 .5 .8 .8 1.2 .8 1.0 .6 L1 1.5 1.2 .9
Rates of Earnings on Capital Account: ¢
Net current earnings_._. 4.1 5.6 4.7 6.4 6.4 8.7 7.7 8.4 9.6 115 10.1 10.3 8.4
Nt Profivs . .l 3.1 3.2 3.0 5.3 56 7.1 6.5 7.1 4.7 8.8 9.3 8.6 6.4
Number of Banks \_______________ 42 91 106 82 63 66 123 77 126 219 141 54 1,190

For footnotes see table I, page 682,
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TABLE IV.—AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,! BY SIZE GROUPS AND FEDERAL RESERVE DISTRICTS, YEAR 1937—Continued
BANKS WITH DEPOSITS OF $500,000-$1,000,000

(Averages of individual bank rates or ratios expressed as percentages)

Federal Reserve district

Lo Unrited
Ratio item Phil Mi K San | States
New 12" | Cleve- | Rich- | At- | Chi- | st bl o Fron-
Boston York gﬁ%a land | mond | lanta cago | Louis noeﬁg Csiatsy Dallas cir;:%
Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans, ..} 5LO 44.5 45.9 49.2 59.7 60.4 44.0 49.8 40.1 55. 4 59.4 56.2 50.2
Interest and dividends on investments. 36.2 43.8 45.4 41. 4 29.8 24.7 40.9 36.1 39.5 25.8 22.3 28.8 35.8
Other current earnings._ ... .. . 12.8 1.7 8.7 9.4 10. 5 14.9 15.1 14.1 20.4 18.8 18.3 15.0 14.0
Total current earnings.__..__.___ ... __ .. ... 100.0 | 100.0 { 100.0{ 100.0 | 100.0 | 100.0| 100.0 | 100.0 | 100.0} 100.0 | 100.0 } 100.0 100.0
Salaries and WaZeS. ... 29.8 27.3 21.9 23.7 23.7 21.1 28.1 26. 4 28.0 32.3 33.0 29.3 27.3
Interest on deposits__. 15.2 22.8 29.9 28.0 25.7 16.9 20.8 19. 6 23.2 12.1 5.7 18.0 20.5
Other current expenses 28.0 25.1 25.5 24.1 21.5 24.7 25.2 25.4 25.6 24.3 28.6 23.7 25.1
Total current eXxpenses_ el 73.0 75.2 77.3 75.8 70.9 68.7 74.1 71.4 76.8 68.7 67.3 7.0 72.9
Net current earnings. ... i 27.0 24.8 22.7 24,2 29.1 31.3 25.9 28.6 23.2 31.3 32.7 29.0 27.1
Net losses and depreciation, less profits on securities sold 2 ._______________ -2.1 —5.1 —8.6 —5.6 —3.4 —4.7 -15 ~54 | —11.6 —-3.8 —3.4 —.2 —4.8
Net profits 24.9 19.7 14.1 18.6 25.7 26.6 24.4 23.2 11.6 27.5 29.3 28.8 22.3
Rates of Earnings and of Losses on Loans:
Interest and discount on loans, 5.6 5.7 5.7 6.1 6.2 6.9 5.8 6.3 6.5 7.7 8.5 7.0 6.4
Net losses (—) or recoveries () on loans_._____ ... -.5 —-.4 —.8 —.2 -1 -6 —-.5 -.2 -2 4.1 +.1 -.3
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments_.____ ... ... ____._ 3.9 3.7 4.1 3.7 3.6 4.1 3.3 3.6 3.6 3.3 3.8 3.7 3.7
Profits on securities sold - 1.1 .9 1.1 .9 5 .5 .8 .9 .7 .4 .5 7 .8
Net losses (—) or recoveries (+) on investments_. _____._______________.._._ -7 -7 —.8 —.8 —. 4 —.2 -7 -4 11 —.1 —.4 —.2 —~.6
Rates of Earnings on Available Funds: 3
Total current earnings 4.0 3.9 4.1 3.8 4.0 4.5 3.7 3.9 4.2 4.0 4.5 4.2 4.0
Net current earnings.______ ... 1.1 1.0 .9 .9 1.2 1.4 1.0 1.1 1.0 1.3 1.5 1.2 1.1
Net profits . o s 1.0 .8 .6 .7 1.0 1.2 .9 .9 .5 1.1 1.3 1.2 .9
Rates of Earnings on Capital Account: ¢
Net current earnings 5.6 6.8 5.7 7.2 9.2 10.5 9.1 9.0 9.9 11.5 11.6 10.8 8.8
Nt PrOfitS oo e 4.6 5.1 3.6 5.5 7.9 8.5 8.2 7.5 4.9 10.1 10.1 10. 5 7.1
Number of Banks ' _______ . _________ .. ... 65 155 160 165 101 72 183 106 119 149 122 89 1, 486

For footnotes see table I, page 682.
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TABLE IV.—AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,' BY SIZE GROUPS AND FEDERAL RESERVE DISTRICTS, YEAR 1937—Continued
BANKS WITH DEPOSITS OF $1,000,000-$2,000,000
(Averages of individual bank rates or ratios expressed as percentages)

Federal Reserve district
Ratio item Phil i K s g&lggg
New 18- | Cleve- | Rich- | At- | Chi- | St. n- an- an
Boston del- ‘ neap- sas Dallas | Fran-
York phia land | mond | lanta cago | Louis olis City ciseo
Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans 44.0 41.8 45.2 44.7 57.3 52.1 40.8 48.7 33.6 51.5 57.8 59.0 46.6
Interest and dividends on investments R - 42,1 45.3 45.6 44,2 31.4 32.1 43.2 35.4 45.0 28.7 25.0 26.1 39.1
Other current earnings_.___ ... 13.9 12.9 9.2 111 11.3 15.8 16.0 15.9 21. 4 19.8 17.2 14.9 14.3
Total current earnings_.._. ... ... 100. 0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 | 100.0 100.0 ) 100.0 100. 0 100.0
RKalaries and wages. el 28,1 25.8 20.3 24.6 23.2 29. 4 27.2 26.5 277 315 31.5 29.6 26.3
Interest on deposits._.__ . 20.8 25.7 29.8 25.7 26.8 17.6 21. 4 18.9 21.3 12.3 7.4 17.5 22.0
Other current expenses 257 24.2 23.7 23.8 21.1 24. 4 23.0 25.9 25.3 23.7 26.7 23.8 24.1
Total current exXpenses. . .. ..ol 74.6 75.7 73.8 74.1 711 71. 4 71.6 71.3 74.3 67.5 65.6 70.9 72.4
Net current earnings,__,.. ........................ e 25.4 24.3 26.2 25.9 28.9 28.6 28.4 28.7 25. 32.5 34.4 29.1 27.6
Net losses and depreciation, less profits on securitiessold 2.___._______ . _. —3.8 —-7.5 | —11.1 -3.1 —4.2 -1.8 ~4.8 —5.3 —9.2 —.6 —4.1 —2.5 —5.3
Net profits. - il 21.6 16.8 15.1 22.8 24.7 26.8 23.6 23.4 16. 5 31.9 30.3 26.6 22.3
Rates of Earnings and of Losses on Loans:
Interest and discount on loans 5.3 5.7 5.5 5.8 5.9 6.2 5.5 5.9 5.8 7.2 8.0 6.7 6.0
Net losses (—) or recoveries (+) on loa —.1 —.2 —. 9 —.2 -2 —.4 —.1 —. 4 —.1 +.4 +.2 +.1 -2
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments_________. 3.7 3.6 4.1 3.5 4.0 3.6 3.2 3.3 3.4 3.3 3.5 3.7 3.6
Profits on securitiessold_.._.___________________ .9 .9 .9 .7 11 .8 .7 .6 .5 4 .5 7 8
Net losses (—) or recoveries (++) on investments —1.2 —.8 -.9 —.5 —.9 —.4 -7 —~.3 -7 —.2 —.3 —.6 —.6
Rates of Earnings on Available Funds: 3
Total current earnings.. 3.8 3.9 4.0 3.6 3.9 3.8 3.4 3.8 3.8 3.8 4.1 4.4 3.8
Net current earnings. . - 1.0 1.0 1.1 1.0 1.1 1.1 1.0 L1 1.0 1.3 1.4 1.3 11
Net Profits - e .8 .7 .6 .8 1.0 1.0 .8 .9 7 1.3 1.2 12 .9
Rates of Earnings on Capital Account: ¢
Net current earnings 6.8 7.2 6.5 7.4 8.7 8.6 10.3 9.1 9.9 12.7 13.0 12.0 8.9
Net profits 5.5 4.8 3.7 6.4 7.4 7.9 8.4 7.2 6.4 12.3 10.9 10.1 7.1
Number of Banks ' .. 7L 180 156 146 96 69 160 79 76 101 64 53 1,251

For footnotes see table I, page 682.
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TABLE IV.-—AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,! BY SIZE GROUPS AND FEDERAL RESERVE DISTRICTS, YEAR 1937—Continued
BANKS WITH DEPOSITS OF $2,000,000-$5,000,000

(Averages of individual bank rates or ratios expressed as percentages)

Federal Reserve distriet

Ratio item Isjil;1 iged
0 i . . ates
Phila- ; : Min- | Kan- San
New -7 | Cleve- | Rich- | At- Chi- St.. R Dallas | Fran-
Boston York gﬁia land | mond | lanta cago | Louis ng’ﬁls) éiiitsy alla criggo
Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans_ .. ____ .o 48.3 40.8 43.2 45.4 56.0 49.1 36.0 43.2 32.9 47.3 53.6 52.3 4.2
Interest and dividends on investments. 37.5 43.5 45.5 41.0 29.9 3.8 4.7 39.3 4.5 32.6 27.2 30. 4 39.6
Other current earnings. ... ... aeiian. 14.2 15.7 11.3 13.6 14.1 19.1 19.3 17.5 22.6 20.1 19.2 17.3 16.2
Total current earnings ... ... o 100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0
Salaries and Wages. ..o . e 25.7 2.7 21.1 23.5 25.3 28.0 27.8 26.8 29.3 30.6 29.3 30.0 25.9
Interest on deposits_.. 24.0 25.8 29.3 27.0 21.5 15.5 20.2 19.0 20.1 11.9 8.1 20. 4 22.2
Other current expenses 24.2 25.6 23.1 24.0 22.8 24.3 24.2 25.1 26.7 26. 2 28.0 22.5 24.6
Total current expPenses_ .. . 73.9 76.1 73.5 74.5 69.6 67.8 72.2 70.9 76.1 68.7 65. 4 72.9 72.7
Net current earnings_ - ... 26.1 23.9 26.5 25.5 30. 4 32.2 27.8 29.1 23.9 3L.3 34.6 27.1 27.3
Net losses and depreciation, less profits on securities sold 2._.___.____.______ -9.3( —-91| —-7.3| ~-7.9| ~-10| —44| 31| —65| —7.7| +24] —-L5| ~1L2 —5.7
Net profits . . e 16.8 14.8 19.2 17.6 29.4 27.8 24.7 22. 6 16.2 33.7 33.1 25.9 21.6
Rates of Earnings and of Losses on Loans:
Interest and discount on loans 5.0 5.5 5.4 5.8 5.7 6.0 5.2 5.4 52 6.5 7.7 6.1 5.6
Net losses (—) or recoveries (+) on loans____ -.3 -.3 —.7 =8 |2 —.2 —.1 — 20 +.4 B8 B I —.2
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments 3.4 3.4 3.8 3.5 3.4 3.6 3.1 3.3 3.1 3.3 3.3 3.2 3.4
Profits on securities sold .7 9 .8 7 8 .8 .7 .6 .6 .5 .6 .6 7
Net losses (—) or recoveries (4-) on investments —-.9 —.8 —.6 —.8 —-.6 -7 —. 8 ~1.0 -.9 -1 -.3 -.3 -7
Rates of Earnings on Available Funds: 3
Total current earnings..._ 3.8 3.8 3.9 3.7 3.7 3.7 3.5 3.6 3.4 3.5 3.6 3.7 3.7
Net current earnings. . 1.0 .9 1.1 1.0 1.1 1.2 .9 1.1 .8 11 1.3 Lo 1.0
Net profits .6 .6 .8 7 1.1 1.1 .8 .8 .6 1.1 1.2 1.0 .8
Rates of Earnings on Capital Account: 4
Net current earnings. . oo oo e 7.2 7.2 6.3 7.5 9.3 10.3 10.3 9.5 8.5 1.9 12.9 10.0 8.6
Net Drofits . e 4.4 4.1 4.5 5.1 8.8 8.5 8.8 7.3 5.8 12.3 12,1 9.2 6.7
Number of Banks I ______ . i 87 168 132 123 68 46 120 49 58 70 43 29 993

For footnotes see table I, page 682.
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TABLE IV.—AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,' BY SiZE GROUPS AND FEDERAL RESERVE DISTRICTS, YEAR 1937—Continued
BANKS WITH DEPOSITS OF $5,000,000-$10,000,000
(Averages of individual bank rates or ratios expressed as percentages)

Federal Reserve district

. United
Ratio item States
Phila- . . Min- | Kan- San | States
New Cleve- | Rich- At- Chi- 8t.
Boston del- i« | Deap- sas | Dallas { Fran-
York phia land | mond | lanta cago Louis olis City iSO
Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans - 48.6 42.3 40.3 39.3 55.1 43.8 33.6 38.8 39.3 47.3 50.9 48.1 42.7
Interest and dividends on investments. -l 336 40.5 42.7 43.3 30.9 3L5 41.9 45.5 36.8 32.1 28.5 30.6 37.8
Other current €arniNgs. ..o oo oo 17.8 17.2 17.0 17.4 14.0 24.7 24.5 15.7 23.9 20.6 20.6 21.3 19.5
Total current earnings___ e 100.0 | 100.0 } 100.0 | 100.0 | 100.0 100.0 100.0 | 100.0 100.0 100.0 | 100.0 100.0 100. 0
Salaries and Wages. ..o 25.2 26.3 22.2 22.6 26.5 28.5 29.3 26.6 32.6 32.4 30.8 28.2 27.1
Interest on deposits. 22.6 24.1 24.6 24.5 22.6 12.2 17.8 19.7 14.6 9.8 10. 4 20.9 19.9
Other current expenses 24.0 25.5 23.8 25. 4 23.0 28.7 26.3 24.2 29.9 29.1 29.7 24.6 25.8
Total current eXpPenses .o .o 71.8 75.9 70.6 72.5 72.1 69.4 73.4 70.5 77.1 713 70.9 73.7 72.8
Net current earnings______ el 28.2 24.1 29.4 21.5 27.9 30.6 26.6 29.5 22.9 28.7 29.1 26.3 27.2
Net losses and depreciation, less profits on securities sold 2___.._.__________ —6.9}| —9.8) —1565| —2.6| —50] =51 —6.2 | =51 —7.4| —28] —-9.9| -27 -7.2
Net Profits . o e 21.3 14.3 13.9 24.9 22.9 25.5 20.4 24.4 15.5 25.9 19.2 23.6 20.0
Rates of Earnings and of Losses on Loans:
Interest and discount onloans. ... . ... ..o .. 4.8 5.3 5.1 5.6 5.3 5.1 4.8 5.2 4.6 5.3 5.8 5.5 5.2
Net losses (=) or recoveries (+) on lo —.5 E U B U [ P S, —.2 +.1 -.1 +.4 +.1 -4 —-.2
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments. ... ... ... 3.2 3.2 3.7 3.3 3.0 3.0 2.8 3.4 2.6 2.5 3.0 3.1 3.1
Profits on securities sold._. . _______________ .. .. .9 .8 .9 .8 .7 5 .5 .9 .4 .5 .4 6 .7
Net losses (—) or recoveries (4) on investments —.8 —.8 -7 —-.5 —.6 —.6 —.5 —-.9 -7 —.5 —.4 —.4 —.6
Rates of Earnings on Available Funds: 3
Total current earnings. 3.7 3.7 3.9 3.7 3.4 3.2 3.2 3.4 3.1 2.9 2.9 3.9 3.5
Net current earnings 1.1 .9 1.2 1.0 1.0 1.0 .9 1.0 .7 .9 .9 1.0 1.0
Net profits .8 .5 .5 1.0 .8 .7 7 .8 .5 .8 .6 .9 .7
Rates of Earnings on Capital Account: +
Net current earnings 8.2 7.9 7.2 8.3 8.2 10. 4 9.9 9.5 7.7 1.1 9.7 10.5 9.0
Net Profits . e 6.0 4.6 3.3 7.3 6.5 8.9 7.6 7.7 5.3 9.3 5.4 9.2 6.4
Number of Banks!________ ... 43 67 41 38 25 20 68 14 15 25 22 18 396

For footnotes see table I, page 682.
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TABLE IV.—AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,' BY SIZE GROUPS AND FEDERAL RESERVE DISTRICTS, YEAR 1937—Continued
BANKS WITH DEPOSITS OF OVER $10,000,000

(Averages of individual bank rates or ratios expressed as percentages)

Federal Reserve district

Ratio item il i < 5 Ingi‘t;g;i
New 18 | Cleve- | Rich- | At- | Chi- | st m- an- an
Boston York gﬁ%a land | mond | lanta cago Louis ng’laig é?tsy Dallas E;{;;
Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans ~ 44. 8 39.5 38.6 41. 4 43.6 40.3 34.0 44,9 41.0 39.5 49.5 49.7 41. 4
Interest and dividends on investments. -t 3%0.8 36.2 39.1 39.6 33.9 35.4 415 35.5 40.8 37.6 32.2 3L1 36.3
Other current earnings. ... _____ . __________________ ... 24.4 24.3 22.3 19.0 22.5 24.3 24.5 19.6 18.2 22.9 18.3 19.2 22.3
Total current earnings_ . L. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 160.0 160.0 100.0 100.0
Salaries and Wages. - .o .. .. 30.6 29.3 26.4 25.2 29.1 27.3 29.5 28.5 30.1 30.2 29.0 28.0 28.5
Interest on deposits..._.__._ 11.3 15.6 16.2 19.1 12,1 12. 9 14.7 13.0 13.3 6.7 9.2 18.4 14.2
Other current expenses 27.5 28.5 26.6 26.1 26.2 29.7 26.0 28.7 29.8 31.6 29,2 23.9 27.5
Total current expenses. ... .. . ..._.___. e 69.4 73.4 69.2 70.4 67. 4 69.9 70.2 70.2 73.2 68.5 67.4 70.3 70.2
Net current earnings_ ... 30.6 26.6 30.8 29.6 32.6 30.1 29.8 29.8 26.8 315 32.6 29.7 29.8
Net losses and depreciation, less profits on securitiessold 2. ___________.._ . —51] —12.4 | —10.5 —4.5 —7.6 —-2.7 —3.3 —4.8 13 | .. +1.1 —4.1 —5.7
Net Profits . e 25.5 14.2 20.3 25.1 25.0 27.4 26.5 25.0 25.5 315 33.7 25.6 24.1
Rates of Earnings and of Losses on Loans:
Interest and discount on loans_ . .. ....._. 3.8 3.9 4.2 4.7 4.4 4.2 4.1 4.0 5.5 4.3 5.1 5.1 4.3
Net losses (—) or recoveries (+)onloans. .. .. __._____ ... ___...__. +.1 —. 4 —.8 -2 | -.5 +. 1 +1.8 +.9 +.3 +.2 —.1
Rates of Earnings and of Losses on Investments:
Interest and dividends on investments_._..___..____._________ 2.5 2.8 3.0 3.0 2.7 3.3 2.5 2.9 2.7 2.5 2.5 2.8 2.8
Profits on seeurities sold_..._.__._ .6 7 .5 .5 7 .8 4 1.0 .4 6 .6 .8 .6
Net losses (—) or recoveries (4) o -7} —10 —.4 -.5 ~.7 ~.3 -5 —10 —.6 -2 -5 —. 4 —. 8
Rates of Earnings on Available Funds: 3
Total current earnings 3.0 3.1 3.2 3.2 3.0 3.0 2.8 2.9 2.6 2.4 2.6 3.4 3.0
Net current earnings ... .9 .8 1.0 1.0 L0 .9 .8 .8 .7 .8 .9 1.0 .9
Net profits - T .4 .6 .8 7 .8 .7 7 7 .8 .9 .9 .7
Rates of Earnings on Capital Account: 4
Net current earnings 7.5 6.9 7.1 8.1 9.7 9.5 10.2 9.8 7.6 9.6 10.1 1.5 8.8
Net profits e 6.0 3.2 4.6 6.5 7.4 8.4 8.6 8.2 7.2 9.7 10.3 10.2 7.0
Number of Banks ¥ ______ 33 72 32 41 28 25 56 24 9 26 24 35 405

For footnotes see table I, page 682.
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TABLE IV.—AVERAGE OPERATING RATIOS OF ALL MEMBER BANKS,* BY SIZE GROUPS AND FEDERAL RESERVE DISTRICTS, YEAR 1937—Continued
BANKS IN ALL SIZE GROUPS COMBINED
(Averages of individual bank rates or ratios expressed as percentages)

Federal Reserve district

s United
Ratio item Stat
Phila- . ; Min- | Kan- San ates
New Cleve- | Rich- | At- Chi- 8t. i ~
Boston York gﬁ}a land | mond | lanta | cago | Louis ng'ﬁé’ (??tsy Dallas {{S%%

Sources and Disposition of Earnings (Ratios to total current earnings):
Interest and discount on loans_ .. .. ... 48.4 43.1 45. 4 46.4 57.8 55.3 42.0 50.9 415 57.1 62.7 56.6 49.7
Interest and dividends on investments. 36.7 42.5 4.4 41, 29.9 27.5 40.3 34.3 36.6 24.2 20.8 27.0 34.8
Other current earrings. ... .. il 14.9 14.4 10.2 11 12.3 17.2 17.7 14.8 21.9 18.7 16.5 16.4 15.5

Total current earnings.. ...l 100.0 | 100.0 | 100.0 100. 100.0 100. 0 100. 0 100. 0 100.0 100.0 100.0 | 100.0 100.0

8
8
0
Salaries and wages._ .. ... 28.8 26.8 22.1 24.3 25.0 28.6 28.6 27.1 29.5 33.2 33.4 30.1 28.1
Interest on deposits__ 18.0 23.2 28.6 25.7 24.0 15.3 19.5 17.9 20.2 10.6 5.3 17.6 19.1
]
5
5
9
6

Other current expenses 2.6 | 258] 24.8| 24 228 258| 240| 266| 26| 259| 22| 237 2.6

Total Current eXPenSes e 73.4 75.8 75.5 74. 71.8 69.7 73.0 71.6 76.3 69.7 67.9 71.4 72.8
Net current earnings. .. ceceeainan 26.6 24.2 24.5 25. 28.2 30.3 27.0 28.4 23.7 30.3 32.1 28.6 27.2
Net losses and depreciation, less profits on securities sold 2. ________________ —5.4| —80] —9.21 —4 —3.4! —86} =37 —7.0; —11.2} —45; —41 —2.3 —5.8

Net profits . e 21.2 16. 2 15.3 20. 24.8 26.7 23.3 21.4 12.5 25.8 28.0 26.3 21.4

Rates of Earnings and of Losses on Loans:

Interest and discount on loans_______.__. 5.2 55 5.5 5.8 5.9 6.5 5.5 6.1 6.3 7.7 8.5 6.6 6.2

Net losses (—) or recoveries (+) on loans. —-.3 -.3 -.8 2 aeeees B 2 (U -.5 —.4 —.2 || —~.3
Rates of Earnings and of Losses on Investments:

Interest and dividends on investments 3.5 3.5 4.0 3.6 3.6 3.7 3.2 3.5 3.5 3.4 3.6 3.5 3.5

Profits on securities sold.__.___________._._.__ .9 .9 .9 7 .7 .8 .6 T .6 .4 .4 7 7

Net losses (—) or recoveries (4) on investmen —-.9 -.8 —.8 -6 -5 -2 —.6 -5 -.8 —.1 -1 —.3 —.5
Rates of Earnings on Available Funds: 3

Total current earmings. ... 3.8 3.8 4.0 3.7 3.8 41 3.5 3.8 4.2 4.2 4.6 4.2 3.9

Net current earnings..- 1.0 .9 1.0 1.0 1.1 1.3 .9 1.1 1.0 1.3 1.5 1.2 1.1

Net profits .8 .6 .6 .8 1.0 11 .8 .8 ] 1.1 1.3 1.1 .9
Rates of Earnings on Capital Account: ¢

Net current earnings. . .ot 6.4 6.9 5.9 7.3 8.4 9.4 9.4 8.8 9.0 11.0 10.5 10.9 8.6

Nt PrOBES - et 4.8 4.3 3.7 5.7 7.3 8.0 7.9 6.6 4.9 9.3 8.9 9.8 6.6
Number of Banks 1. __. el 356 754 651 616 397 320 735 384 467 724 530 289 6,223

For footnotes see table I, page 682.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars)

Reserve bank credit outstanding

Member bank
reserve balances

Treasury Other
Mone- | 9IY Cur- | Treas- deposits | Non- | Fed-
Date U. 8. tary | CUT | rO0CY | oy | _with | mem- | ‘eral
a Bills Gov- | Other gold | Femey | In cir- | cas Federal | ber de- |Reserve
dis- bginflt ern- |Reservel ;q. .. | stock Sgu]f&_ ‘%‘ilé:' t;glcl- Reserve | Posits | ac- | moyot Excte_ss
counted 2 ment | bank ia 8! banks counts | Total | (esth
securi- | credit? ng mated)
ties
End of month figures:
1037—May 81.__. 17 6] 252 35| 2,585 11,900 | 92,547 | 6,462 | 3,144 73 22| 9255 | 6,915 918
10 4| 2,5% 22 | 2,562 | 12,318 | 2,560 | 6,447 | 3,445 93 285 | 260 | 6,900 865
15 3| 25% 30 | 2,574 | 12,446 | 2,572 | 6,460 | 3,586 233 301 258 | 6,753 791
22 3| 25% 26 | 2,577 112,567 | 2,585 | 6,624 | 3,720 139 | 837 257 | 6,751 773
22 3| 252 28| 2,579 | 12,741 | 2,599 | 6,542 | 3,582 141 374 %5 74| 1088
21 3| 2,52 30 | 2,580 | 12,803 | 2,600 | 6,555 | 3,661 114 472 263 | 6,028 | 1,058
17 3| 2564 23| 2,606 | 12,774 | 2,621 | 6,561 | 3,631 121 465 261 | 6,962 | 1169
10 1] 2564 38| 2,612 | 12,760 | 2,637 | 6,550 | 3, 619 M2 | 407 23| 7.027 | 1,212
12 1] 2664 16| 2,503 | 12,756 | 2,655 | 6,320 | 3,648 150 | 388 20 | 7937 | 1,383
10 1] 2564 15| 2,500 | 12,776 | 2,668 | 6,334 | 3,594 180 423 257 | 7248 | 1415
13 1| 2,58 17 2,611 | 12,795 | 2,679 | 6,355 | 3,550 316 | 315 262 | 7,987 | 1.548
9 1] 2564 21| 2,504 | 12,869 | 2,690 | 6,397 | 2195 1,320 355 9263 | 7.623 | *2.548
9 1] 2564 9| 2,582 12,019 | 2,702 | 6,467 | 2,263 1,157 390 261 ] 7.665 | 2, 568
June 30. -~ 8 1| 2564 23| 2,506 | 12,963 | 2713 | 6,461 | 2303 860 | 363 261 | 8024 | 2875
Wednesday figures:
1937—Ang. 4. 15 31 2,5% 17| 2,561 | 12,462 | 2,572 6,468 | 3,605 300 32 258 | 6,638 704
Ane 1 17 3| 2,52 2 | 2572 12,407 | 2573 | 6,482 3, 253 327 259 | 6, 681 740
%g g g. ggg i? g ggg g» giz 2, g;; g, 282 §' 672 166 ggg 258 | 6.744 782
Y ) 1 2 , , 161 258 | 6,730 761
24 3| 2,6% 26 | 2,579 | 12,667 | 2,585 | 6,532 | 3,719 156 337 256 | 6,731 750
24 3| 25% 2| 2,572 12,604 | 2,587 | 6,597 | 3,756 130 314 2%7 | 8710 786
23 3| 2,526 46 | 2,598 | 12,651 | 2,500 | 6,554 | 3,495 348 313 26 | 6865
2 3| 2,52 24| 2,578 | 12,604 { 2,593 | 6,520 | 3,537 103 362 266 | 6,077 | 1,020
2% 3| 2,526 20 | 2,673 | 12,734 | 2,596 | 6.520 | 3,575 140 369 266 | 7,033 | 1,062
23 3| 2,5% 31| 2,58 | 12,765 | 2,506 | 6,669 | 3,610 76 421 25 3| 10
23 3] 25% 6| 2,558 | 12,784 | 2,601 | 6,585 | 3,634 83| 48| 204 | aol| oo
18 3| 2,52 17y 2,566 | 12,793 | 2,605 | 6,546 | 3,654 82 479 264 | 6.930 1,021
2 3| 25% 17| 2,570 | 12,801 | 2,607 | 6,519 | 3,666 04 485 24| 6051| 1073
24 31 2526 6! 2,559 12,804 | 2,608 6,565 3 662 111 482 263 | 6, 880 1
21 3| 2537 15 2576 | 12,780 | 2,611 | 6,564 | 3, 648 139 | 483 263 ¢ a0 1 068
Bl m| oM Rl e i%| B B Big 08
, , , , , , 113 485 261 | 6,040 | 1,138
17 3| 2,564 18| 2,603 | 12,774 | 2,621 6,568 | 3,627 177 459 261
17 3| 2,564 27| 2,612 | 12,764 | 2,623 | 6,591 | 3,6 243 s | oy & ggg 5 111}53
16 3| 2,564 48 | 2.631 | 12,765 | 2,625 | 6,596 | 3,620 232 419 270 | 6884 | 1087
18 3| 2564 75| 2,658 | 12,765 | 2,630 | 6,681 | 3,625 153 470 269 | 8,855 .
13 3| 2,564 22| 2,602 12,760 | 2,634 | 6,671 | 3,620 140 413 269 | 6,083 | 1,157
u 1] 2,564 27| 2,608 | 12,755 [ 2,639 | 6,510 | 3,622 127 404 22| 707
i 1] 2564 24| 2,509 | 12,755 | 2,640 | 6,305 | 3,628 15| 40 22 ?/Z it }i 356
Bl ow ) Em| i sm 3G BB OB i)
, , , , , 17 261 | 7,206 | 1,440
u 1| 2664 18] 2,504 | 12,755 | 2,657 | 6,323 | 3,648 43| 383 260
1 1] 2564 18| 2,694 | 12,756 | 2,661 | 6,306 | 3,650 156 | 43¢ | 259 ;I o %ﬁ 386
wloi|EE) B am|um) i@ 88|08 B B B )
, , , , , , 156 443 %8| 720 1412
10 1] 2564 12| 2,663 112,767 | 2,669 | 6,343 | 3,679 185 | 421 256
8 1| 2,564 21| 2,594 | 12,768 | 2,670 | 6,334 | 3,562 181 389 256 ;j %ﬁs {j i%%
8 1| 2564 35| 2,608 | 12,778 | 2,672 | 6,328 | 3,550 24| 325 24 | 7328 | 1,460
s s 12,794 X ) , 551 292 315 263 | 7,312 1, 560
1 1| 2564 20| 2,59 | 12,803 | 2,682 | 6,304 | 3, 554 24 334 259 | 7,206 | 1,575
13 1| 2564 25| 2,602 | 12,825 | 2,683 | 6,380 | 3,542 141 317 258 | 7.472] 1, %7
10 1| 2,564 941 2,583 | 12,841 ] 2,688} 6,361 | 2 164 1,428 349 263 | 7,547 t2', 402
8 1| 2564 13| 2,68 | 12860 | 2,600 | 6,355 | 2,102 1,321 343 264 | 76611 2579
8 1] 2,564 16| 2,580 | 12,870 | 2,603 ( 6,407 | 2,196 1,429 353 | 263 504 | 2,442
8 1] 2564 16| 2589 { 12,880 | 2,605 6,306 | 2,215 1,361 370 262 ;Z 560 | 2483
8 1] 2564 17] 2,580 | 12892 | 2,607 | 6,402 2,226 1,283 383 21| 7.622| 2555
9 1] 2 564 10| 2,583 | 12,005 | 2,701 | 6,393 | 2248 1183 387 | 261| 7,716 | 2,632
8 1| 2564 20| 2,593 | 12,018 | 2,703 | 6,460 | 2 254 1,003 303 20 | 7,745 | 2,640
9 1| 2564 9| 258212040 | 2,703 | 6,437 | 2277 1,005 399 261 ] 7,848 | 2,711
9 1] 2564 24 | 2508 | 12,950 | 2,707 | 6,420 | 2,289 935 438 27| 7.904 | 2,726
10 1| 2564 17| 2,601 | 12057 | 2710 | 6,402 | 2,293 929 445 2671 7,022 2782
10 1] 2564 16 2,500 | 12062 | 2,712 | 6,48 | 2,200 864 | 366 26 | 8,041 | 2900
8 1] 2564 30 | 2,603] 12,967 | 2,715| 6,514 | 2,303 770 363 21| 8,074 | 92,985
9 1| 2564 22| 2,596 | 12,979 | 2716 | 6,444 | 2315 698 372 21| 8,213 | 3153
8 1] 2564 13| 2,585 | 12,080 | 2,717 | 6,433 | 2,321 794 353 259 | 8,202 | 3,030

1 Includes industrial advances.
NoTe.—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 all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in
Annual Report for 1936 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 409-500. Averages of daily figures for recent
months and years are shown in the table on p. 649.
* Reserve requirements reduced by approximately 133{ percent effective April 16.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

{In thousands of dollars]

‘Wednesday figures

End of month

1938 1938 1937
July 20 | July 13 July 6 | June29 | June22 | June 15 | June 8 June May June
ASSETS
Gold certificates on hand and due from
U. 8. Treastury coeeceeococaccamcanen 10, 633, 42310, 634, 92210, 634, 92710, 635, 929110, 635, 912|10, 637, 401(10, 637, 40010, 635, 928110, 638, 900{ 8, 835, 907
Redemption fund—F. R. notes_ . 9, 996 9, 884 9, 88, 9, 387 9, 9 9, 164 9, 619 9, 388 8, 93! , 471
Other easb_ .. ocoicaciion 406,959| 401,129 374,414 406,523 411,562 401,326] 397,797| 395,413| 381,986 312,300
Total reserves______._________._._ 11, 050, 378|11, 045, 93511, 019, 225{11, 051, 839111, 057, 374|11, 047, 891|11, 044, 81611, 040, 729(11, 029, 816| 9, 158, 687
Bills discounted:
For member banks________._._._..__. 7, 585 9, 266 7,958 9, 691 9, 508 9, 396 8, 568 8,214 9, 040 9,928
For nonmember banks, tC..oooomoofoceroncoom|omoommmocfemcmomaa i e e[l 1
Total bills discounted___....__._. 7,585 9, 266 7,958 9, 691 9, 508 9,396 8, 568, 8, 214 9, 040 9,929
Bills bought:
Payablein dollars_ ... |eeimom e oo oo e e e e 718
Payable in foreign currencies_....._ 540 540 537 537 537 537 536, 537 534 3,083
Total bills bought ... ..____ 540 540 537 537 537 537 536 537 534 3,801
Industrial advanees ... ... 16, 214 16, 274 16, 361 186, 590 16, 535 16, 635 16,732 16, 521 16,913 22,152
U. 8. Government securities
Bonds ... 744,105) 744,105 744,105) 744,105 744,105| 744,105; 657,253 744,105 657,253 732, 508
Treasury notes__ 1,174, 105] 1,174,105] 1,165, 105) 1,165, 105] 1,141,819} 1,132, 053{ 1,191, 905( 1,165, 105} 1,191,905| 1,170,713
Treasury bills........._._. 645,805] 645,805] 654,805 654,805, 678,091 687, 857 714, 857 654,805 714,857 622,969
Total government securities...._.. 2, 564, 015| 2, 564, 015] 2, 564, 015] 2, 564, 015| 2, 564, 015{ 2, 564,015] 2, 564, 015| 2, 564, 015} 2, 564, 015{ 2, 526, 190
Other reserve bank credit_....___._.._. —3,138 6,270 ,126)  —1,061 447 L1565 —7,764 , 2300 —8, 490, —398
Total reserve bank credit out-
standing. oo oo 2, 585, 216| 2, 506, 365] 2, 602, 997| 2, 589, 772| 2, 591, 042| 2, 507, 738| 2, 582, 087| 2, 595, 526] 2, 582, 012| 2, 561, 674
LIABILITIES
F. R. notes in actual circulation..__.___ 4,124, 138| 4,134, 161] 4,174, 8691 4, 124,442| 4,108, 568| 4, 123,102| 4,135,785 4, 148, 537| 4, 157, 204| 4, 206, 477
Deposits:
Member bank—reserve account ___{ 8, 201, 896| 8, 273, 069| 8,073, 675! 8, 040,951 7,921, 888| 7, 904, 250| 7, 847, 605) 8,023, 527| 7, 664, 601| 6, 900, 288
U. 8. Treasury—general account.__ 723,989 627,928 770,193] 863,897 928,590] 934,887| 1,004,684 859,901f 1,157,181 92, 813
Foreignbank______.__._.____._ 126, 908 128, 957 134, 865 138, 612 149, 500 139, 487 131, 989 138, 151 128, 159 157, 400
Other deposits. ... oo 226 518 242, 816 227,997 227,441 295, 508 298, 579 267, 141 225, 109 261,728 127, 671
Total deposits.. ... 9,279, 311{ 9,272, 770] 9, 206, 730] 9, 270,901} 9, 295, 486] 9, 277, 203 9, 251, 419| 9, 246, 688| 9, 211, 669{ 7, 278, 172
Ratio of total reserves to deposit and
F. R. note liabilities combined (per-
(53 11 82.4 82.4 82.3 82.5 82.4 82.4 82.5 82.4 82.5 79.7

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

[In thousands of dollars]

sthi 91 days |6 months} 1 year | 2 years
‘Within | 16 to 30 | 31 to 60 | 61 to 90 Over
Total to 6 to to to
15 days days days days months | 1 year | 2 years | § years 5 years
Bills discounted:
J 9 9, 691 7,807 471 477 355 575
7,958 6, 286 247 527 503 389
9, 266 7,369 418 536 528 410
7, 585 5, 662 612 417 570 320
537 110 69 229
537 107 216 83
540 69 275 86
540 239 168 23 110
16, 590 1,239 171 286 934 2,146 2,927 6, 636 2, 251
16, 361 1, 269 305 229 1,034 2,154 2,735 6, 443 2,192
16 274 1,233 277 283 1, 150 1,979 2, 644 6,492 2,216
16, 214 1,885 58 367 611 2,423 2,278 6, 401 2,191
U. 8. Government securities:
June 29 2,564,015 | 106,776 | 112,246 | 174,203 | 215,480 | 88,885 | 168,763 | 453,645 | 579,257 | 664,760
July 6. 2,564,015 | 118,893 81,361 | 181,285 | 215,480 | 100, 571 | 168,763 | 453,645 | 579, 257 664, 760
July 13 2, 564, 015 92, 271 86,493 | 171,040 | 236,036 | 102,750 | 168,763 | 462, 645 79, 257 664, 760
July 20 2, 564, 015 81,361 92,335 | 192, 780 | 229,401 92,713 | 168,763 | 462,645 | 579, 257 664, 760
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

Phila- ; Min- | Kan- San
Bos- New Cleve- | Rich- | At- : St.
Total del- Chicago neap- | sas | Dallas| Fran-
ton York phia land | mond | lanta Louis olis City cisco
ASSETS
Gold certificates on hand and due
from U. 8. Treasury:

10, 635, 9201595, 3704, 467, 0581512, 785! 701, 163|296, 809|215, 548(2, 196, 452[320, 202|208, 227|254, 728/181, 571|686, 016

10, 634, 927|618, 443(4, 397, 2441507, 658| 721, 234303, 4461220, 467(2, 180, 168319, 561|225, 7131264, 008|191, 736(685, 249

_110, 634, 922!630, 2424, 458, 423[492, 977| 692, 736208, 648)229, 1452, 129, 485|312, 805|224, 669|275, 231|194, 098(696, 463

10, 633, 423625, 400}4, 500, 356{478, 702) 688, 673|301, 180j226, 170(2, 092, 169|320, 182|223, 862|278, 334|189, 651|708, 744

9,387 1,008 9801 1,299 1,481 628 365 441 479 853 268, 362] 1,223

9, 884 994 1,854) 1,263 1,431 613 292 375 442 846 255 356 1,163

9, 884 994 1,854 1,263 1,431 613 292, 375 442 846 255 356( 1,163

9, 996 931 1, 586) 1,148 1,324 1,060 241 755 414 833! 234 339 1,131

406, 523{ 39,075] 97,882; 25,346| 31,812 23,565 25,303 56, 898| 18, 565| 10, 311| 26, 680| 16,923 34, 163

374, 4141 37,535] 97,137( 21,064 28, 634] 21,807| 20,846} 50,937| 15,960] 8, 607| 23,679 15,849| 32, 359

401, 129( 41,050 108,833] 22,994 28, 682| 22,906 20, 381 54,401 17,012 9,311 22, 334| 16,817 36,408

406, 959} 42,436 110, 708} 25, 868 28, 081| 23, 3981 18,941 56, 204} 16, 696| 9,367 21,351 16, 138| 36, 871

11,051, 8391635, 45314, 565, 9201539, 430] 734, 4561321, 002(241, 2162, 253, 791|339, 246|219, 391|281, 676(198, 856|721, 402

11, 019, 225|656, 972(4, 496, 235[529, 985| 751, 299|325, 866241, 605(2, 231, 480|335, 963|235, 166{287, 942(207, 941|718, 771

_|11, 045, 935|672, 286(4, 569, 110{517, 234| 722, 849|322, 1671249, 81812, 184, 261|330, 259|234, 826297, 820|211, 271|734, 034

o 11, 050, 3781668, 767(4, 612, 650{505, 718! 718, 978|325, 638245, 352]2, 149, 128337, 292)234, 062|209, 919206, 128)746, 746
Secured by U. S. Government
obhgatxons direct or fully guar-

6, 111 596 3,156 743 242] 649 237 25 50, 32 44 50 288

4,704 500 2,252 621 289 304 195 125 20 32 43 60 263

6, 005, 245 2, 433 681 284 579 212 1, 150: 20/ 58! 35 105 203

4, 467 225 2,004 660 3591 381 221 110 40 1 38 105 213

3, 580 170) 525 598 202] 402 i 60 94 182 329 262

3, 254 161 473 571 209 383 557 ___ 60 94 170 200 376

3,261 109 440 617 219 394 582 11 60 91 167 202 369

3,118 109 415 594 220 382 567 4 60 71 149 224 323

9, 601 766 3,680 1,341 4441 1,051 993, 25 110 126 226/ 379 550

7,958 661 2,7250 1,192 498 687. 752 125 80 126 213 260 639

9, 266, 354 2,873 1,298 503 973 794 1, 161 80, 149, 202 307 572

7, 585 334 2,419 1,254 579 763 788 114 100 182 187 329, 536

537 40 211 55 49 23 19 66 2 2 16 16 38

537 40 210 55 49 23 19 67 2 2 16 16 38

540 40 213 55 49 23 19! 67 2 2 16 16 38

540 40 213! 55 49 23 19 67 2 2, 16 16 38

16, 590 2, 381 4,267 2,947 8511 1,537, 121 559, 137] 1,185 433 827) 1,345

16,361 2,381 4, 256! 2, 865 771 1,499 118 558 136} 1,185 422 825 1,345

16,274 2,416 4,198 2,855 765 1,496 117 528 135] 1,183 420 816| 1,345

16,214 2,391 4,192 2,858 759 1,490 117 523 135) 1,176 418 811! 1,344

744, 105| 53,679] 216, 454| 61,097 71, 357 40, 623| 32, 335 80, 458] 34, 599| 25, 646 36, 169] 28, 232; 63, 456

744, 105| 56,942 226, 407| 66,972 69, 728! 36, 921 32 270 80,919| 33,203 21,310 34, 429| 24, 657| 60, 347

744, 105| 56,941] 226,407} 66,972 69, 727| 36,922 32 271 80, 919} 33,203 21, 310| 34, 428 24, 657| 60, 348

744, 105{ 56,941] 226, 407) 66, 972 69, 727) 36, 922 32 271 80, 919 33, 203| 21, 310| 34, 428 24, 657{ 60, 348

1,165, 105[ 84,047| 338,922] 95,666 111,727| 63,608| 50,628{ 125,979{ 54, 174| 40, 159| 56, 631| 44, 206| 99, 358

1,165, 105 89,155 354, 504(104, 864| 109, 176! 57, 812{ 50, 528( 126, 703| 51,989} 33, 367 53, 906) 38, 608| 94, 493

1,174, 105| 89,844| 357, 242(105, 674] 110,020] 58, 258} 50,918| 127,682 52, 391| 33, 625 54, 323| 38, 906! 95, 222

1,174, 105] 89,844 357,242(105, 674] 110,020; 58, 258| 50,918{ 127, 682| 52, 391| 33, 625 54,323] 38, 906| 95, 222

654, 805 47, 236 190,479 53,765 62, 793( 35,748| 28,453  70,802| 30, 447} 22, 570| 31,827] 24,845 55, 840

654, 805 50,106 199, 236| 58,935| 61, 358| 32,401} 28,398} 71,209( 29, 219 18,753| 30, 296| 21, 698| 53, 106

645, 805! 49, 418 196, 498( 58, 125 60, 515| 32, 044| 28, 007 70,230( 28, 817} 18,495 29, 880| 21, 400| 52, 376

645, 805) 49, 418 196, 498] 58,125 60, 515| 32, 044| 28,007 70, 230 28 8171 18, 495| 29, 880] 21, 400| 52,376

2, 564, 015|184, 962{ 745, 8551210, 5281 245, 877(139, 979|111, 416] 277, 239|119, 220| 88, 375|124, 627| 97, 2831218, 654

2, 564,015(106, 203 780, 147|230, 771 240, 262{127, 224{111, 196} 278,831{114, 411} 73, 430|118, 631| 84, 963]207, 946

2, 564, 015|196, 203} 780, 147|230, 771; 240, 262|127, 2241111, 196 278, 831|114, 411{ 73, 430|118, 6311 84, 963(207, 946

2, 564, 015 196 203{ 780, 147|230, 771| 240, 262|127, 224|111, 196 278, 831|114, 411| 73,430[118, 631] 84, 963|207, 946

2, 590, 833188, 149] 754, 013(214, 871} 247, 221142, 5001112, 549| 277, 889|119, 469] 89, 688)125, 302| 98, 505|220, 587

2, 588, 871|199, 285} 787, 338|234, 883| 241, 580|129, 433)112, 085} 279, 581|114, 629] 74, 743|119, 282| 86, 064209, 968

2, 590,095{199, 013] 787, 4311234, 979| 241, 579(129, 716(112, 126 280, 587]114, 628| 74, 764|119, 269| 86, 102|209, 901

2, 588, 354|198, 968| 786, 9711234, 938| 241, 6494129, 500(112, 120] 279, 535(114, 648{ 74, 790{119, 252 86, 119|209, 864

183 14 68 19 17 8 6 23 3 2 5 5 13

183 14 70 18 17 8 6 22| 3 2 5 5 13

1801 14 66 18 17 8 7 22, 3 2 5 5 13

180 14 66 18 17 8 7 22 3 2 5 5 13
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS,
BY WEEKS-—Continued
[In thousands of doNars]
Phila- : Min- | Kan- San
Bos- New Cleve- | Rich-| At- : St
Total del- Chicago .| neap- | sas | Dallas] Fran-
ton York phia land | mond | lanta Louis olis | City ¢isco
AssETs—Continued
Federal Resetve notes of other
banks:
June 29 19, 505 431 3,401 871 855 1,738) 2,352 2,867 1,394 1,348| 1,178 5591 2,511
July 6__ 20, 252 342 3,023 629 1,218 2,071} 2,012 2,532 1,067 1,736| 1,468 543| 2,711
July 13 25,552 688 54260 1,518] 1,382 1,781 1,873|  3.432| 2,045\ 1.469] 1,732  544| 3,662
July 20 26, 602 877 6,308 1,626 1,030[ 1,746{ 1,631 3,835 1,526 1,616/ 1,206 544 4,657
Uncollected items:
520,057| 56,159 126,367 37,113 58, 5941 44, 249 18, 091 67,303} 21,955 16,247) 26,833 18, 804] 28, 342
585, 567 53, 563] 143, 427) 39,619 63,2601 53,335| 21,895 75, 624] 26,780| 17,080 31, 369] 24, 870} 34,745
644, 000| 64, 447) 160,892| 49, 608] 68, 227) 52, 500| 21,959] 86,236} 28, 659| 18, 514} 35,010| 25, 241} 32,797
593,833 59,4017 144, 966] 45,731 64, 404} 47, 380| 19,874 75,729 26,448| 17, 532( 37,311| 24,013] 31,044
44,616 2,973 90,8000 4,762| 6,138 2,661 2,0070  4,538] 2317 1,542 3,126| 1,277 3,295
44, 577| 2,973 9, 8741 4,762 6,138 2,661 2,098 4,528 2,316 1,540| 3,121 1,271] 3,295
44,578 2,973 9,874 4,762 6,138] 2,661 2,008 4,528 2,316 1,541} 3,121 1,271} 3,205
44,5811 2,973]  9,874] 4,762|  6,138) 2,661] 2,095 4,528 2 316 1,547| 3 121| 1,271| 3,295
All other assets:
June 29_ 44,953 2, 661 12,865 4,906 4,766 2,944 2,030 4,111 1,770| 1,596 1,956; 1,564 3,784
July 6. 44,837 2,888 13, 466 4, 470 4,781 2,798| 2,078 4,223] 1,731 1,407| 1,850; 1,400| 3,745
July 13 46,027) 2,9630 13,8881 4,624|  4,874| 2,871) 2,111  4,320| 1,790] 1,433| 1,904 1,432 3,808
July 20. . 47,4861 3,074 14,200 4,734 5,066| 2,912) 2,189 4,517 1,863| 1,473| 2,019 1,504] 3,936
Total assets:
June29_________ ... 14, 271, 9861885, 84015, 472, 524|801, 972|1, 052, 047|515, 192|378, 3412, 610, 5221486, 154|329, 814(440, 076319, 570|979, 934
July 6________.___._ 14, 303, 5121916, 0375, 453, 433814, 3661, 068, 293516, 172{381, 7792, 597, 990|483, 389/331, 674(445, 037|322, 0941973, 248
July 13 14, 396, 457{942, 384/5, 546, 687812, 743|1, 045, 0661511, 704|389, 992|2, 563, 395|479, 700|332, 549|458, 861|325, 866/987, 510
July 20 ool _114, 351, 414|934, 074]5, 575, 0441797, 527|1, 037, 272{509, 845|383, 26812, 517, 294|484, 096|331, 022|462, 833|319, 584]999, 555
LIABILITIES
Federal Reserve notes in actual cir-
culation:
June 29 4,124, 442|355, 038] 901, 498302, 065| 404, 5201190, 375{140, 449| 956, 763]173, 643/133, 002|162, 634| 75, 852(328, 603
July 6__ 4,174, 8691360, 011] 913, 501{303, 062] 408, 0241192, 226)141, 5566 966, 801174, 398)134, 658/164, 543| 77, 118/338, 881
July 13 4,134, 1611356, 7511 899, 5231302, 016] 408, 027|189, 969)140, 499 960, 644(172, 930|132, 915|163, 038| 75, 996|331, 853
July 20 4,124, 1381355, 607| 898, 978|301, 125| 405, 416|188, 5201140, 154] 958, 7691172, 608|132, 377|164, 368 75, 952|330, 264
Deposits:
pMember bank—reserve account: )
8, 040, 951|390, 927|3, 822, 759|368, 194| 461, 2481204, 549|155, 60411, 344, 232|242, 420|122, 627|218, 101|164, 117|546, 173
8,073, 675|427, 129|3, 783, 408|387, 328| 474, 309(210, 530|161, 888(1, 355, 111|239, 952|121, 527|220, 357|163, 592(528, 544
_{ 8,273, 069|455, 191|3, 921, 6631385, 450 474, 934(211, 445|164, 7811, 353, 990{234, 954(125, 022|227, 332(170, 153]548, 154
_1 8,201, 896|442, 442(3, 949, 118(367, 501| 469, 926{214, 620|157, 2701, 317, 309{228, 341[119, 745|220, 581|166, 6411548, 312
863,807| 44,820 275,260| 45,827 72,741} 53,392| 41,925| 176,051| 24, 605| 43,702| 16, 542| 40,430| 28, 593
770,193 37,900 272,215| 38, 634 69, 069] 38,880| 35,541 136,889} 19,956| 43,923| 13, 684 37, 749| 25, 744
627,928 28,401| 211,032| 28,100 40, 388! 36,392 41,068 99, 743| 21, 418| 42, 425| 16, 863( 35,033| 27, 065
723,9089| 39,584| 247,434) 34,337 45, 801| 36,956| 44,489 101, 675 28, 785| 45, 778| 27,298 33,023 38, 829
- 138,6121 9,919 50, 309 13, 500 12,674] 5,924] 4,821 16,393; 4,133| 3,168! 3,995 3,995 9,781
134,865 9,713 48, 395! 13, 220 12,4111 5,800| 4,721 16,053 4,047 3,103} 3,912] 3,912| 9,578
128, 957f 9,241 46, 691) 12, 577 11,807} 5,519] 4,492 15,272 3,850| 2,952! 3,722 3,722} 9,112
126, 908| 9, 240 44, 642} 12, 577 11, 807) 5,519} 4,492 15,2730 3,850 2,952 3,722| 3,722 9,112
June29_________________ .. 227,441 4,103 177,848| 1,617 9,386 2,945 4,902 1,826; 6,819] 2,773 7750 1,875 12,572
July6_______._____ 227,997 4,134 177,994 1,683 9,973{ 3,126 4,143 1,713] 6,829] 2,559 530{ 2,652! 12,661
July 13___ 242,816 4,019 191,680 2, 561 10,119 3,336| 4,303 1,755 6,637 3,043 6571 2,4531 12,253
July 20 ___ ... 226, 518 3,946{ 173,008 4,005 9,357 2,883 4,074 1,519] 6, 744! 3,002 532| 2,861} 14, 527
Total deposits:
______________________ 9, 270, 901|449, 7694, 326, 185]429, 138| 556, 049266, 810|207, 252|1, 538, 502{277, 977|172, 270|239, 413)210, 417{597, 119
_| 9,206, 730|478, 8764, 282, 0121440, 865| 565, 762(258, 345|206, 293|1, 509, 766270, 784|171, 112|238, 483|207, 905576, 527
_| 9,272, 770|496, 852|4, 371, 066(428, 688| 537, 248|256, 692|214, 644|1, 470, 760(266, 859|173, 442|248, 574|211, 361(596, 584
______________________ 9, 279, 311|495, 21214, 414, 262|418, 420| 536, 891|259, 978|210, 32511, 435, 866(267, 720|171, 477|252, 133]206, 247610, 780
June29._______ .. ... 521,301 56,474| 122, 224/ 36, 837 58, 308| 42,732| 17, 496 69, 634] 23,730| 14, 974| 27, 583! 21, 9911 29, 228
July 6_. 571,624| 52,879 136,874| 37,667| 61,858| 50, 500( 20,918] 76, 211} 27, 532| 16,410| 31, 770! 25,897} 33, 108
July 13. 638,000] 63,762 154,970 49,225]  67,081| 49,921| 21,814} 86, 608] 29,213| 16,710( 36,988 27, 324| 34,204
July 20. 597, 151) 58,951 140, 603| 45, 195 62, 263| 46, 229| 19, 764 71,388| 33,087| 17, 682| 36,040| 26, 216| 33, 733
Capital paid in:
J 2 133, 5701 9, 405 50,937| 12, 245 13,377 4,954 4,449 13,153 3,904 2,907] 4,159 3,938 10,142
133, 667| 9, 408 50, 955| 12, 245 13,369 4,955 4,449 13,202| 3,908{ 2,907 4,163 3,942 10,164
133,706 9,412 50, 956) 12, 246 13,380{ 4,957 4,455 13,209; 3,909 2,908 4,165/ 3,938 10,171
133,760] 9,415 50, 9581 12, 245 13,389 4,962 4,461 13,213 3,919 2,610; 4,177 3,939 10,172
147,739 9,900| 51,943 13, 466 14,323] 4,964; 5,626] 22,387 4,667 3,153] 3,613 3,802 9,806
147,739 9, 900 51, 943| 13, 466 14,323] 4,964| 5, 626 22,387| 4,667 3,153 3,613] 3,892{ 9,805
147,739 9, 900 51,943 13, 466 14,323 4,964] 5,626) 22,387| 4,667 3,153 3,613 3,802 9,805
147,739] 9,900 51, 943| 13, 466 14,323 4,964 5,626 22,387 4,667 3,153 3.613] 3,892 9.805
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS,
BY WEEKS—Continued

{In thousands of dollars]

x Phila- ; Min- | Kan- San
Bos- New Cleve- | Rich- | At- : St.
Total ;o del- Chicago ;. | neap- | sas | Dallas| Fran-
ton York phia land | mond | lanta Louis olis | City cisco
L1ABILITIES—Continued
Surplus (section 13b):
29 27,683] 2,874 7,744) 4,411 1,007} 3,409 730 1,429 545 1,001| 1,142 1,270 2,121
27,683] 2,874|  7,744| 4,411 1,007| 3,409 730 1,420] 545 1,001 1,142 1,270 2,121
27,683) 2,874 7,744 4,411 1,007( 3,409 730 1,429 5451 1,001 1,142 1,270( 2,121
27,683) 2,874 7,744] 4,411 1,007 3,409 730 1,429 545 1,001 1,1421 1,2707 2,121
32,846 1,448 8,210| 2,000 3,177 1,401] 1,603 7,174 1,215 1,908 934] 1,776| 2,000
32,846 1,448 8,210 20000 3,177{ 1,401| 1,603[  7,174| 1,215| 1,008|  934] 1,776 2,000
32,845 1,448, 8,210] 2,000 3,176{ 1,401] 1,603 7,174] 1,215) 1,908 934] 1,776] 2,000
32,810 1,448 8,210| 2,000 3,1761 1,401 1,603 7,146) 1,215) 1,901 934| 1,776) 2,000
13, 504 932 3,783 1,810 1,196 547 736 1, 480 473 599 598 434 916
8,354 641 2,104 650 773 372 604 1,020 340 525 389 294 642
9,553 1,385 2,275 691 824 391 621 1,094 362 512 407 309 682
8, 822 667 2, 346 665 807 382 605 1,096 335 521 426 292 680
14, 271, 986(885, 84015, 472, 524|801, 972(1, 052, 047|515, 192|378, 3412, 610, 522|486, 154|329, 814|440, 076|319, 570(979, 934
14, 303, 512[916, 03715, 453, 433|814, 366|1, 068, 203(516, 172|381, 7792, 597, 990483, 389(331, 674|445, 037]322, 094(973, 248
|14, 396, 4571942, 38415, 546, 687|812, 7431, 045, 066{511, 704/389, 9922, 563, 395479, 700332, 549|458, 861|325, 8661987, 510
114,351, 414/1934, 07415, 575, 0441797, 5271, 037, 2721509, 845[383, 268|2, 517, 2941484, 096/331, 022(462, 833|319, 584(999, 555
1, 506 108 541 147 138 65 53 179 45 35 44 44 107
1, 368 98 491 134 126 59 48 163 41 31 40 40 97
1,097 79 394 107 101 47 38 131 33 25 32 32 78
975, 70 350 96 90 42 34 116 29 23 28 28 69
Commitments to make industrial
advances:
June29_____________ .. ... __ 13,649 1,414 4,027 118 1,542) 1,856 183 24 569 237 443 01| 3,145
13,468 1,417 3,957 130 1,483] 1,857 183 24 611 238 381 91| 3,096
13,500| 1,416 3, 955 129 1,494 1,849 183 22 611 237 381 91| 3,132
13,432 1,415 3,939 125 1,486] 1,842 183 22 605 238 374 91 3,112
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL
RESERVE ACT, JUNE 19, 1934, TO JULY 20, 1938

[Amounts in thousands of dollars}

Applications rec- | Applications approved to date by Federal Reserve banks (with and
ommendlecll) Ifor without conditions)
Applications ;sipp{q‘;? X a r;-
received to date, ustrl A . ; i
sory Commit- Federal Repaid, | Finane-
Date (é:zgvn‘;g%%ﬁday of net tees  to date, Total ﬁgg:rt\?:e Reserve |, .\ veq| expired, | ing insti-
(with and with- ok bank  (APETOVEA) or with- | tution
out conditions) adva?ces conllzggntlst- (fofné ) d?;{ﬁli _by g:{i%(:;
out- - pletes .
Number | Amount | Number | Amount | Number | Amount | Stending st:xildting cgg}t‘, staglcllgng 2
1934—Dec. 26 . _oeeona- 5,063 187, 696 1,122 54, 531 984 49, 634 13, 589 8,225 20, 966 5, 558 1,296
1935—June 26 _ 6,618 | 263,482 1,815 102, 331 1,646 88,778 27,518 20, 579 11,248 24, 900 4, 533
Dec. 313 7,615 | 306, 708 2,176 132, 460 1,993 124, 493 32, 493 27, 649 11, 548 44, 025 8,778
1936—June 24. 8,158 | 331,391 2,394 | 142,811 2,183 | 133,343 | 30,487 | 24, 454 9,381 | 61,422 7,599
Dec. 30- 8,379 | 342,699 2, 500 149, 204 2, 280 139, 829 25, 533 20, 958 8, 226 77,903 7,208
1937—Jan. 27.. 8,398 | 342,999 2,506 | 149, 527 2,287 | 140,213 24,781 20, 238 7, 697 80, 500 8, 997
Feb. 24 _ 8,427 | 343,004 2,517 | 149,711 2,207 | 140, 515 , 208 19, 523 7,700 82,163 , 91
Mar. 31 8,483 | 346,911 2, 543 160, 561 2,323 141, 545 23, 054 18, 611 7,898 85, 2156 68, 767
Apr. 28_ 8,610 | 348,342 2,563 | 152,724 2,336 | 144,564 , 904 17, 528 9,045 86, 806 7,281
May 26 . 8, b 49, 2,577 153, 720 2,353 145,228 23,196 17,188 8, 462 89, 268 7,114
June 30 8,546 | 351,420 ' 154, 960 2,361 145, 758 23,014 16, 331 1, 470 97, 668 7,278
July 28._.. 8,554 | 352,024 2,500 | 155,023 2,367 | 145,887 22, 462 15,726 1,008 99, 271 7,330
Aug. 25 8,572 { 352,666 2,508 | 155,514 2,373 | 146,457 21, 752 15,179 1,151 | 101,139 7,238
Sept. 29_ 8,503 | 354,426 2,610 | 165, 902 2,381 146, 724 21, 3956 14, 880 537 | r102, 608 7,304
Oct. 27 _ 8,606 | 354,872 2,618 156, 413 2,386 | 147,295 20, 875 14, 488 899 | 103, 806 7,227
Nov. 24. 8,633 | 359,706 2,624 | 1586, 533 2,302 | 148,208 20, 616 13, 316 1,382 | 1065, 749 7,148
Deec. 29. 8,677 | 363,292 2,640 | 158,743 2,406 | 150,987 20, 200 12, 780 3,369 | 107,400 7,238
1938—Jan. 26 . 8,711 | 364,487 2,660 | 159,370 2,419 | 151,587 19, 861 13, 388 1, 563 109, 002 7,773
Feb. 8,766 | 367,754 2, 683 160, 603 2, 433 152, 543 19, 659 13,078 2,059 | 109,992 7,755
Mar. 30 8,906 | 373,519 2,717 { 162,648 2, 464 154, 918 19, 366 13,110 3,419 | 111,198 7,825
Apr. 27___ 9,012 | 377,778 2, 760 165, 921 2,497 156, 933 19,357 12,735 3,957 113,126 7,758
May 25_ 9,006 | 380,648 2,813 | 167,605 2,536 | 158,962 | 18,583 | 13,260 3,522 | 115,628 7,969
June 29___ 9,152 | 383,535 2, 836 168, 894 2, 566 161, 158 18, 439 13, 649 3,084 117, 560 8, 426
July 204.... 9,173 387, 309 2, 853 167, 666 2, 583 161, 920 18,093 13, 432 2,976 119, 091 8,328

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

2 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to
11,857,840 on July 20, 1938.

3 Tuesday.

4 July 27, not yet available.

Nore.—On July 20, 1938, there were 40 applications amounting to 6,723,500 under consideration by the Industrial Advisory Committees
and tlhle Eedgral Reserve banks.

r Revised.

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

[In thousands of dollars)

Phila- : : Min- | Kan- San
Bos- | New Cleve-| Rich- | At- Chi- 8t.
Total del- .. | neap- | sas | Dallas| Fran-
ton York phis land | mond | lanta cago | Louis olis | City ciseo
Federal Reserve notes:
Issued to F. R. bank by F. R. agent:

June 29, 4,418, 3281(381, 012§ 996, 800|318, 226{427, 3931200, 480(155, 864] 982, 6431186, 5381138, 160172, 048| 84, 636|374, 528
July 6.__. _ 14, 458, 1931381, 071|1, 005, 144|316, 216]429, 929]200, 209|155, 743|1, 006, 080|187, 578|139, 316{174, 326| 83, 822|378, 759

4, 472, 6481380, 89111, 004, 776(318, 9651431, 133|200, 421|155, 7511, 005, 174|186, 826138, 853(173, 959| 83, 248|392, 651
4, 455, 659{(|381, 69411, 001, 525|316, 9981430, 2411199, 021{154, 839(1, 001, 821186, 189|138, 336{173, 708( 83, 2491388, 038

203, 886|| 25,974)  95,302| 16, 161} 22,873} 10,105 15,415| 25,880 12,895| 5,158 9,414 8,6784| 45,925
283,324/ 21,060] 91,553] 13,164 21,905| 7,983 14,187 39,279( 13,180] 4,658y 9,783 6,704 39,878
338, 487(| 24,140} 105,253} 16,949; 23,106| 10,452 15,252| 44, 530; 13,896 5,938 10,921 7,252j 60,798
331, 521} 26,087} 102, 547| 15,873| 24,825| 10, 501} 14,685 43,052] 13,581| 5,059 9,340 7,207} 57,774

4,124, 442{(355,038] 901, 498|302, 065404, 520/190, 375{140, 449| 956, 763/173, 643|133, 002|162, 634 75, 8521328, 603
4,174, 86911360, 011] 913, 591|303, 062]408, 024|192, 226/141, 656| 966, 801]174, 398|134, 658|164, 543 77, 118|338, 881
4,134, 1611356, 751 899, 523(302, 016408, 027189, 969|140, 499! 960, 644/172, 930|132, 915|163, 038[ 75, 996[331, 853
4, 124, 138|355, 607 898, 978(301, 125{405, 416|188, 520|140, 154 958, 769(172, 608132, 377164, 368] 75, 952(330, 264

July 20
Held by Federal Reserve bank:

v 2
Collateral held by agent as security for
notes issued to bank:
QGold certificates on hand and due
from U. S. Treasury:
4, 533, 632](390, 0001, 010, 000|337, 000|432, 000]202, 0001159, 000|1, 000, 000|192, 632|141, 500|177, 000 88, 500|404, 000
4, 543, 632|390, 00011, 010, 000{337, 000(432, 000{202, 000|159, 000|1, 010, 000{192, 632(141, 500|177, 000{ 88, 5060(404, 000
_[4, 542, 6321390, 0001, 010, 000{337, 000|434, 000|202, 000{159, 00011, 010, 000{192, 632|141, 500/177, 000} 85, 500(404, 000

EU 'bly 4, 528, 632]1390, 00011, 010, 000}327, 000|434, 000|202, 000|159, 000|1, 010, 000|188, 632|141, 500|177, 000| 85, 500{404, 000
igible paper:
June 29_ . ... 8, 546 736 3, 506 989 269 942 763 25 50 126 217 379 544
July 6.___ 6, 936 631 2, 577 830 323 578 698| 125 20 106, 204 260 634
July 13._. 8, 267 319 2,779 901 328 863 712 1,161 20 130 193 292 569
aly 200 .. 6, 615 299 2,333 76 404 639 706 114 40 165 178 329 532
Total collateral:
June 29 ... 4, 542, 178}]390, 736)1, 013, 506|337, 9891432, 269|202, 942|159, 763|1, 000, 025|192, 682|141, 626{177, 217] 88, 879(404, 544
July 6.__. _|4, 550, 618|190, 63111, 012, 577|337, 830432, 323|202, 578|159, 698|1, 010, 125(192, 652141, 606177, 204| 88, 760{404, 634
July 13_.__. 4, 550, 899((390, 3191, 012, 779|337, 901 (434, 328202, 8631159, 71211, 011, 161{192, 652|141, 630|177, 193} 85, 792|404, 569
July20._ . 4, 535, 24711390, 29911, 012, 333|327, 876{434, 404|202, 639|159, 706[1, 010, 114|188, 672141, 665|177, 178] 85, 829(404, 532

1 Includes 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, MEMBER BANK RESERVE BALANCES,
JUNE, 1938 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 distriets mand | mand | de- ber city try
de- de- { posits banks!] New Chi- | bapks | banks !
posits |posits ! Re- Held Ex- York cago
quired cess
Total reserves held:
All member banks._|29,311 (23,888 {11,521 | 5,116 | 7,878 | 2,762 937— 6,932 | 2,684 589 2,272 1,386
6,878 | 2,669 603 [ 2,230 1,377
Central reserve city banks: 6,845 | 2,652 581 1 2,252 1,360
New York. oo 10, 146 | 9,452 741 2,187 | 3,341 | 1,153 6, 701 2,522 568 | 2,248 1, 362
Chicago.aucmeocacaaees 2,375 | 2,077 456 495 899 404 6,854 | 2,672 576 2,232 1,375
October_.._______. 6,954 | 2,767 581§ 2,240 1,366
Reserve city banks: November.____.__| 6,919 | 2,720 588 { 2,246 1,365
Boston district.._._.._ 1,010 895 108 162 261 99 December._ . __.] 6,879 | 2,657 599 | 2,272 1,352
New York district..... 165 136 151 31 34 2 1938—January._. ...} 7,183 2, 856 604 2, 345 1,378
Philadelphia district__| 1,055 [ 875} 251 | 166 251 86 February 7,230 | 2,906 398 1 2,350 | 1,377
Cleveland district ... , 3 1,059 729 222 361 139 Marph.- -1 7,326 ) 3,039 574} 2,349 1, 365
Richmond district 608 4 205 a1 135 44 April o .. 7,469 | 3,150 622 ) 2,348 1,350
Atlanta distriet_ .. 569 414 173 81 96 15 May. .. ... 7,587 { 3,204 7941 2,311 1,278
Chicago district. 1,119 807 531 168 239 71 Jung ....... S 7,878 3,341 899 2, 359 1,
8t. Louis distriet.- 703 544 172 104 171 67 Week ending (Friday):
Minneapolis dist: 348 235 88 45 60 15 ay 27 .. 7,673 | 3,274 812 | 2,327 1, 259
Kansas City district...) 904 | 570 | 156 107 | 160 52 June 3.. - 7,718 | 3,348 813 ( 2,296 | 1,262
Dallas district.________ 605 378 122 72 95 22 June 10 o| 7,824 3,289 863 | 2,369 1,303
San Francisco district_| 1,885 | 1,515 | 1,935 | .362 497 135 June 17 -| 7,866 1 3,270 917 2,393 1,287
June 24 -] 7,898 | 3,363 920 | 2,349 1, 267
Total. et 10,336 | 7,891 | 4,622 | 1,612 | 2,359 747 July L ... ,084 1 3,438 938 | 2,338 1,270
July 8 ... 8,025 | 3,423 031 | 2,367 1,304
Country banks: July 15 ... 8,218 | 3 557 931 | 2,428 | 1,302
Boston district__.__... 749 565 558 96 132 36 | Excess reserves:
New York district_...] 1,200 889 | 1,304 176 286 110 1937—May e . ___. 927 203 51 316 357
Philadelphia district_.{ 545 396 872 91 135 44 June ____.______.__ 876 176 70 289 341
Cleveland distriet..... 527 368 659 7 121 44 July ... 876 199 52 301 324
Rijchmond district 448 299 335 53 81 28 August_______.____ 750 108 34 287 321
Atlanta district.._ 422 276 213 44 62 18 September._ 900 235 43 289 333
Chicago district. 751 497 649 92 171 79 October____._ 1,043 354 59 307 323
8t. Louis distriet.. 321 216 232 38 57 20 November_ 1,104 373 69 333 328
Minneapolis district._. 286 180 272 35 55 20 December_. 1,071 305 80 366 319
Kansas City district._| 420 265 155 39 83 23 1938—January.... 1,353 461 86 451 355
Dallas district... 472 303 99 41 69 28 1, 406 499 78 468 361
San Francisco di 312 214 265 39 43 9 1, 524 631 52 481 359
2,071 884 146 609 432
Total _.______.___.__ 6,453 | 4,468 | 5,702 821 | 1,280 459 2, 525 1, 065 321 689 451
2,762 1,153 404 747 459
1 Gross demand deposits minus demand balances with domestic banks 2,609 | 1,136 334 704 435
(except private banks and American branches of foreign banks) and 2,652 | 1,193 335 686 438
cash items in process of collection. 2,714 1,103 375 756 479
NoteE.—See table at foot of p. 715, for percentages of deposits required 2,710 1,061 414 770 465
to be held as reserves. 2,794 1 1,184 422 741 447
72, 868 1, 250 436 731 r451
72,931 1,261 432 754 484
73, 086 1,378 430 796 »483
1 Weekly figures of excess reserves of all member banks and of country
banks are estimates.
2 Reserve requirements increased May 1, 1937; and decreased Apri} 16,
1938; see table at foot of p. 715 for amount of changes.
? Preliminary.

DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS

[Averages of daily figures.

In millions of dollars)

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

June May June May June May June May June May June May
BoStOD oo oo e 1,758 1,743 666 668 1,648 | 1,632 541 543 110 111 124 125
New York 11,511 | 11,213 2,286 | 2,279 |11,108 [11,100 | 11,057 | 11,063 257 264 488 488
1, 601 1, 596 1,123 1,125 1,399 1,394 674 676 201 202 449 449
1,804 1,892 1,388 1,388 1,688 1, 685 1, 096 1,097 206 207 292 291
1,057 1, 060 539 539 893 893 353 352 164 167 187 187
...... 991 1, 009 386 384 854 867 304 302 137 142 82 82
4,245 | 4,131 1,636 | 1,623 {11,578 | 11,577 1909 1897 291 290 271 270
1,024 1,020 404 402 835 832 293 291 189 189 111 112
Minneapolis. 634 600 360 362 465 435 175 176 168 164 185 186
Kansas City ___.______ 1,323 1,319 311 311 1,014 1,008 197 197 309 311 113 114
Dallas ... ___ 1,078 1,073 221 219 818 810 177 175 260 263 44 44
San Franciseo_ . .omo v 2,197 | 2,200 | 2,200 2,201 | 2,08 | 2,089 | 2,104 | 2,104 111 112 96 97
Total. . 29,311 | 28,856 | 11,521 | 11,502 }114,387 |114,323 | 17,880 | 17,872 | 2,403 2,421 2, 445 2, 445

1 Excluding central reserve city banks, for which figures for latest month are shown in table above.
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KINDS OF CURRENCY IN CIRCULATION

[Outside Treasury and Federal Reserve banks,

In millions of dollars]

§ Treas- : : Federal| Na-
Gold s Silver Subsid- B United | Federal :

End of month Total || certifi- | SIVer | corein. [ UIY sry | MHDOT | States | Reserve | Besetve tional

cates dollars cates notes silver coin notes notes bank ank

of 1890 notes notes
1937—June_ ... . .. 6, 447 88 38 1,078 1 341 144 281 4,169 38 269
JY el 6, 460 87 38 1,088 1 341 144 286 4,175 37 263
Auvgust_____ ... 6, 524 86 39 1,115 1 345 146 286 4,213 36 258
September. 6, 542 86 39 1,127 1 348 147 284 4,222 35 253
October____ 6, 555 86 39 1,129 1 349 147 285 4,238 35 248
November. 6, 561 84 40 1,144 1 352 148 284 4,232 34 243
December. ... ... 6, 550 83 40 1,137 1 350 148 283 4,237 33 239

1
6, 320 82 39 1,085 339 145 264 4,099 33 234
6, 334 81 39 1,097 1 338 144 267 4,104 32 231
6, 355 81 39 1,125 1 338 144 263 4, 106 32 227
6,397 80 39 1,162 1 339 144 264 4,112 31 224
6, 467 79 39 1,215 1 341 145 268 4,127 31 220
6, 461 78 39 1, 230 1 342 146 262 4,114 30 217
Back figures.—See Annual Report for 1936 (table 36.)
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION
[Outside Treasury and Federal Reserve banks. In millions of dollars)

Total Coin and small denomination currency 2 Large denomination currency 2 Un-
End of month lgu(fg - assort-

tion 1 || Total|| Coin | $13 $2 $5 $10 $20 | Total|| $50 | $100 | $500 | $1,000 | $5,000 [$10,000] ed 3
1937—June.....__..____ 8,447 11 4,926 523 487 34 885 1,539 | 1,458 | 1,526 384 699 138 283 8 14 &
July_.. | 6,460 || 4,942 523 488 33 894 | 1,550 | 1,454 | 1,520 381 697 137 283 7 15 2
August. _| 6,524 || 5,007 529 498 33 907 | 1,574 | 1,466 | 1,520 382 698 137 283 7 14 4
September._ 6, 542 {| 5,019 534 503 33 908 | 1,574 | 1,467 | 1,527 382 702 138 285 7 14 4
October_____ _| 6,555 || 5,029 535 502 33 909 | 1,576 | 1,474 | 1,531 384 704 138 286 6 13 5
November._. 6,561 || 5,043 540 504 33 912 | 1,674 | 1,480 | 1,525 381 701 136 287 5 14 ]
December.___.__ 6,550 || 5,015 537 505 33 905 | 1,560 | 1,475 | 1,542 387 710 139 288 6 12 7
1938—January...______ 6,320 || 4,789 522 474 31 856 | 1,482 | 1,424 | 1,532 382 705 138 288 7 12 1
February_ _| 6,334 || 4,798 520 473 32 863 | 1,489 | 1,421 | 1,538 382 708 138 291 7 13 2
March.. _| 6,355 || 4,784 521 473 31 860 | 1,487 | 1,412 | 1,573 385 718 144 300 g 18 3
April._ -1 6,397 || 4,807 522 476 31 866 | 1,498 | 1,414 | 1,593 388 725 146 304 12 18 3
May._. _| 6,467 || 4,856 526 487 32 877 | 1,512 | 1,422 | 1,616 389 727 152 307 17 24 4
June_____________ 6,461 || 4,837 527 481 31 875 | 1,503 | 1,420 | 1,627 39 732 152 309 17 25 2

1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks.
? Includes unassorted currency held in Treasury and Federal Reserve banks and currency of unknown denominations reported by the Trea s-

ury as destroyed.
3 Paper currency only; $1 silver coins reported under coin.
Back figures.—See Annual Report for 1936 (table 37).

TREASURY CURRENCY OUTSTANDING

SHIPMENTS AND RECEIPTS OF UNITED

{Held by Treasury and Federal Reserve banks and in circulation. In STATES PAPER CURRENCY
millions of dollars] By selected banks in New York City. In thousands of dollars]
Ship- | Receipts Net Net
Silver Fed- Year or month ments to| from ship- receipts
dollars| Sub- eral | Na- Europe | Europe | ments D
End of month | Total || 82d [ sid- | Minor g?aizgg Be- |t
o silver | jary | coin | %% serve o1, 059
lbul- silver bank 40, 587
ion! notes 19, 966
26, 216
47, 550
1937—June. ____._ 1,382 359 151 347 38
July__ 1, 409 361 151 347 37 1,972
Augus 1,424 363 152 347 37 2, 686
September .| 2, 599 [{ 1,441 364 163 347 36 August__.. 2,839
QOctober__._] 2,609 || 1,455 367 154 347 36 September. 1,946 2,271
November.| 2,621 || 1,468 370 1566 347 35 247 October . 781 4,531
December _| 2,637 || 1,486 372 156 347 34 242 November. 336 13,326
December.. ... .._... 69 5,947
1938—January__._| 2,655 || 1, 509 373 156 347 33 237
Februarye .| 2,668 || 1,526 373 156 347 33 2331 1938—January - .- ...o..._.... 189 4, 658
1, 540 374 157 347 32 230 February.. 28 3,824
1, 554 374 157 347 32 226 March____. 1,212 2,728
1, 570 374 157 347 31 223 April_. 503 2,618
1, 584 374 157 347 31 221 May .. 155 6,179
June. ... ... 379 3, 486

1 Includes silver held against silver certificates amounting to $1,508,-
000,000 on June 30, 1938 and $1,305,600,000 on June 30, 1937.

Back figures.—See Annual Report for 1936 (table 39).
Description.—See BULLETIN for January 1932, pp. 7-8.
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ANALYSIS OF CHANGES IN MONETARY GOLD
STOCK

[In millions of dollars]

Gold stock at Do-
end of year Increase Net | mes-
or month in Neot | release | tic
Year or month total gold from |} gold
gold |import| ear- | pro-
Inactive|| stock mark | due-
Total |account tion
8,288 | _o.oooo 4,202.5(1,133.9 82.6 ) 96.0
10,125 1,887.2(1,739.0 .21 110.7
11,258 26. 5[ 1,132.5{1,116.6 | —85.9 | 131.6
12,760 | 1,227.9( 1, 502. 5[1, 585.5 {—200.4 | 143.1
10, 402 176.7] 170.0 -3.2 3
10,608 foooeeo-. 206.6] 277.8 | —24.8 .
- 10,648 (... 39. 2 15.4 2.3 .
August_.____ 10,716 |.eecoeo 68.4 67.5 | —11.9 .
September..| 10,845 | ... 120.0{ 171.8 | —28.8 .
October..... 11,045 | oo 199.7| 218.8 | —11.3 3
November..| 11,184 | _._____ 139.8| 75.8 3.0 1.8
December .| 11,258 26. 5 73.3{ 57.0 -7 0.9
1937—January.____ 11,358 126. 5| 100.1] 121.3 | —48.3 9.5
February___ 11, 436 204. 7] 78.21 120.3 —~8.0 8.2
11, 574 342. b 137.9] 154.3 ~.4 10.8
11, 799 568. 0] 225.6| 215.8 7.2 9.1
11, 990 759.1 191.1| 155.4 26. 2 12.3
12,318 | 1,086.8] 327.8 262.0 | —15.9 | 112
12, 446 1,214.1 127.3| 176.4 | —35.5 12.6
12, 567 1,335.7 121.6| 104.8 -5.3 18.8
September. _ 12, 741 1, 210. 0| 174.3; 145.5 9.3 12.1
October_____ 12, 803 1, 271. 9] 62.0 90.5 —8.0 ) 14.8
November. . 12,774 1,242.5(1 —20.3] 22.1} —20.1 13.8
December... 12,760 | 1,227.9 -=—14.0 18.0 {—101.6 [ 11.8
1938—~January.____ 12, 756 1,223. 2 —4. 6 2.1 -11 10.9
February ___ 12,776 | 1, 200. 6 20.7 8.0 | —18.2 9.9
1,183.0 18.5] 52.9 —. 6 10.6
74.3] 711 —1.2] 10.5
________ 49.8! 52.8 1 —53.9 ) 11.4
........ P44 2 55.3 | —15.5 | »10.5

? Preliminary.

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

Nore.—Figures for domestic production of gold are those published
in table, p. 735, adjusted to exclude production in Philippines.
Adjustment based on annual figures reported by Director of Mint and
monthly imports of gold to U. 8. from Philippines. For back figures,
%hﬁ‘ thz;n those of domestic gold production, see Annual Report for 1936

able 30).

BANK SUSPENSIONS!

Member Nonmember
banks banks
Total,
b: allk N I Not
anks a- n- o
tional | S48t | sured? | insured
Number of banks suspended:
57 1 8! 48
34 4 22 8
44 1 40 3
59 4 47 6
34 1 [oeeoens 28 5
Deposits of suspended banks
(in thousands of dollars):?
36, 937 40 1,912} 34.985
10,015 5,313 |- 3,763 939
11, 306 507 |- 10, 207 592
19,723 7,378 10. 156, 480
7,513 36 6, 459 1,018

1 Represents licensed banks suspended; does not include nonlicensed
banks placed in liquidation or receivership.

1 Federal deposit insurance became operative January 1, 1934.

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

Back figures.—See Annual Report for 1936 (table 71).

MOVEMENT OF GOLD TO AND FROM
UNITED STATES!

[In thousands of dollars]

1938
From or to— June May Jan.-June
Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports | ports | ports

Australia___
British Indi
China and Hong

Kong_.........__.
Japan .-
Philippine Islands.
All other countries?.

55,438 247,974

1 Figures represent customs valuations which, with some exceptions,
are at rate of $35 a fine ounce.

3 Includes all movements of unreported origin or destination.

Back figures.—See table p. 735, and Annual Report for 1936 (tables
32 and 33).

BANK DEBITS
{Debits to individual accounts. Amounts in millions of dollars]
Num- 1938 1937
ber
of
centers | June | May | June
New York City.__________._ ... 1] 15,637 | 12,828 186, 434
Outside New York City_....._______ 140 | 17,160 | 16,013 | 20,030
Federal Reserve districts:

[I15171) + S 11 1, 696 1, 551 1,972
New York. 7| 16,398 [ 13,562 17, 330
Philadelphia. 10| 1,675 1,514 1, 800
Cleveland - __ 131 1,609 § 1,567 2,152
Richmond.- 7 643 596 727
Atlanta__ 15 796 795 865
Chicago - 21 4,472 | 3,951 5,225
St. Louis 5 864 1,043
Minneapolis. 9 553 579 636
Kansas City. 15 999 922 1,184
Dallas.. ... 10 661 624 720
San Francisco 18 | 2,431 | 2,308 2,808

Total. 141 | 32,797 | 28,841 36, 463

Back figures.—See Annual Report for 1936 (table 67).
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ALL BANKS IN THE UNITED STATES

Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report to the Comptroller of the Cur-
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for
December 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?
Nonmember {In millions of dollars]
Member banks banks
Member banks Nonmember banks
Call date Total Other
Na- Mutual| non- Call date All
Total tional State | savings| mem- banks Nea- Mutual | Other
banks ber Total tional State | savings | nonmem-
banks banks |ber banks
1933—June 30 _._._ 14,519 || 5,608 || 4,897 709 876 8,337 | 1933—June 30___{ 37,998 || 23,338 || 14,772 | 8, 566 9,713 4,946
Dec. 30..._._ 15,011 || 6,011 || 5,154 857 579 8,421 Dec. 30-._{ 38,505 {j 23,771 || 15,386 | 8,385 9, 708 5,026
________ 6,206 || 5,288 018 | feceeao | 1934—Mar. 51 (.___.___l| 25,293 {1 16,208 | 9,000 [ fceccmcman
15,835 || 6,375 1) 5,417 958 578 8,882 June 30.__| 41,870 [ 26,615 [y 17,097 | 9,518 9, 780 6,478
16, 039 6, 442 5, 462 980 579 9,018 Dee. 31...| 44,770 || 28,943 || 18,519 | 10,424 9, 828 6, 000
16, 024 6, 422 5, 446 976 579 9,023 | 1935—Mar. 4_...| 44,455 | 28,589 || 18,502 | 10, 087 9, 837 6,029
15, 994 6,410 5, 425 985 571 9,013 June 29...| 45,766 || 29,496 || 19,031 | 10,465 9, 920 6, 360
15, 904 6, 400 5,403 997 571 8, 933 Nov. 1....| 47,522 |} 31,072 || 20,128 | 10,944 9,936 6, 513
15,837 || 6,387 || 5386 | 1,001 570 8, 880 Dec. 31___] 48,964 i} 32,159 || 20,886 | 11,273 9,963 6, 842
15, 808 6,377 5,375 { 1,002 569 8,862 | 1936—Mar. 4.__.! 48,716 || 31,774 1} 20,605 | 11,169 9, 972 6,970
15, 752 6, 400 5,368 { 1,032 566 8,786 June 30__.| 51,335 || 34,008 }} 21,986 | 12,112 | 10,060 7,178
15,628 6,376 5,326 | 1,051 565 8, 687 Dee. 31...| 53,701 || 35,893 1 23,107 | 12,786 | 10,143 7, 666
15,569 || 6,367 j| 5305 ( 1,062 565 8,637 | 1937—Mar.31___| 52, 577 || 34,746 [} 22,355 | 12,390 | 10,157 7,674
15, 527 6,357 5,293 1,064 564 8, 606 June 302__| 53,287 {1 35,440 || 22,926 | 12,514 | 10,213 7,635
_j 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
15, 348 6,335 5,250 | 1,085 563 8,450 | 1938—Mar. 7...[ 51,697 || 34,118 || 22,264 | 11,854 10, 259 7,320
For footnotes see table below, For footnotes see table below.
LOANS AND INVESTMENTS
[In millions of doliars]
All banks Member banks Nonmember banks
Call date Mutual savings banks Other nonmember banks
Invest- Invest-
Total ) Loans | ‘ontc It Total || Loans | ool Invest- Invest-
Total Loans | nte | Total Loans | 1 onts

1933—June 30 .. ... 40,076 || 22,203 | 17,872 || 24,786 || 12,858 | 11,028 | 10,044 || 5,041 | 4,103 | 5246 3,404 1,841
Dec. 30 40, 319 21, 977 18, 342 25, 220 12,833 12, 386 9, 985 5, 906 4,079 5115 3,238 1,877

1934—Mar. 51 26, 548 12,706 | 13,842 .
June 30..._.____... 42, 502 21,278 | 21,224 27,176 12,523 | 14,652 9, 904 5, 648 4, 256 5, 423 3,108 2,315
Dec. 3l 43, 458 20,473 | 22,984 28, 150 12,028 | 16,122 9, 782 5, 491 4,291 5, 526 2, 956 2,571
20,394 | 23,353 28, 271 11,953 16,318 9,775 5,478 4,297 5,701 2,963 2,738
20,272 | 24,145 28, 785 11,928 | 16,857 9, 852 5, 341 4, 511 5,779 3,003 2,777
20,140 | 24,868 29, 301 11, 841 17, 460 9, 854 5, 302 4, 552 5, 853 2,997 2, 866
20,329 | 25,388 29, 985 12,1756 | 17,810 9, 804 5, 210 4, 594 5,927 2,944 2, 983
20,267 | 25,847 30, 288 12,009 | 18,189 9,795 5,202 4, 592 6,032 2, 966 3, 066
20,679 1 27,7718 32,259 12,542 | 19,717 9, 961 5,105 4, 856 6, 238 3,032 3,208
21,449 | 28,075 33, 000 13, 360 19,640 | 10,060 5, 027 5,034 6,464 3,062 3,402
21,790 | 27,348 32, 525 13,609 | 18,826 10, 096 5, 026 5, 070 6, 518 3, 065 3,453
22, 514 27,182 32,739 14,285 | 18,454 10, 180 5, 002 5,178 6,778 3,227 3, 550
22,198 | 26,368 31,752 13, 958 17,794 10, 187 4, 996 5,191 6, 627 3, 244 3,383
48,319 21,779 | 26, 540 31, 521 13,546 { 17,975 10, 196 4,995 5, 201 6, 602 3, 238 3,364

I Nonmember bank figures not available.

2 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 (estimated as $150,000,000 on June 30, 1937) that they are not
shown separately in a few State bank abstracts.

? Beginning with this date (1) the figures exclude private banks in Georgia which no longer report to the State banking department (43 such
banks reported deposits of $2,401,000 and loans and investments of $1,087,000 on December 31, 1936); and (2) the figures include Morris Plan and
industrial banks in New York and North Carolina, of which there were 45 on June 30, 1937, with deposits of $50,287,000 and total loans and invest-
mentts of $6t1,165,000. The figures already include such Morris Plan and industrial banks in other States as are covered by State banking depart-
ment reports,

Back figures.—See Annual Report for 1936 (tables 48-49),
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ALL MEMBER BANKS—LOANS AND INVESTMENTS

{In millions of doNars]

Loans to customers (except banks) Open-market loans Investments
U.8. Govern-~
) T Purchased paper ment obliga-
Tota ] tions
loans bro- Re- | Other-| y opng Loans
Call date and kers | 1O port- | wise | =y, to
! invest- out- others | Real ing [ se- {y "vel Ac bro- Other
ments || Tot8! Il gige | on  |estate [banks’| cured cept- Com- {Eersin [ Total securi-
New | securi- loans | own | and ances Bills mer- New Full ties
ties accept-| unse- pay- | & York . Y
York ances | cured 8Y- | able cial City | Direct { guar-
City ! ablein abrond | Paper y anteed
United bought
States
TOTAL—ALL MEM-
BER BANKS
1929—Dec. 31....__._ 35,934 {l 23,193 803 | 7,685 | 3,191 11, 515 714 212 80 201 11,660 | 9,784 |} 3,863 [...._- 5,921
1933—June 301 24,786 1 11,337 165 | 8,762 | 2,372 192 | 4,857 330 201 25 87 788 |11,928 || 6,887 {_..... 5,041
1934—Dec. 31._ 28,150 || 10, 509 187 § 3,110 | 2,273 232 | 4,708 155 256 31 232 843 (16,122 ]| 9,906 989 | 5,227
1935—Dec. 31.. 29,985 |} 10, 548 196 | 2,803 | 2,284 169 | 5,006 98 181 29 272 | 1,047 117,810 |110,501 | 1,768 | 5, 541
1936—Dec. 31._ 5 11,628 266 § 2,785 | 2,406 131 | 6,041 86 161 18 324 11,144 119,640 111,639 | 1,006 | 6,098
1937—Mar. 31. 32,525 || 11,862 258 | 2,816 | 2,440 128 | 6,220 99 170 22 386 | 1,159 18,826 |110,856 | 1,861 | 6,108
June 30.. 32,739 {1 12,369 268 | 2,829 | 2,505 113 | 6,663 115 131 15 377 | 1,278 (18,454 ||10,870 | 1,819 | 5,788
Dee. 31_ 31,752 |} 12,638 212 | 2,752 | 2,547 130 | 6,996 70 126 23 364 738 117,794 110,574 | 1,797 | 5,422
1938—Mar. 7__ 31,521 |} 12,287 203 | 2,665 | 2,556 119 | 6,745 96 102 19 368 675 17,976 (10,625 | 1,827 | 5,523
June 30P.._.__ 30,712 || 11,902 177 | 2,614 | 2,613 112 | 6,386 121 73 13 203 525 |17,784 110,216 | 2,127 5,441
NEW YORK CITY 3
1829—Dec. 31.______ 8,774 4,964 55 | 2,145 169 2, 595 322 128 46 211,202 2091 || 1,112 | _____ 97¢
1933—June 301 7,133 2,297 38 ] 1,044 157 120 937 162 224 10 10 720 13,700 || 2,551 |______ 1,158
1934—Dec. 31__ 7,761 2, 202 b4 820 139 164 | 1,024 63 210 16 6 662 | 4,602 [} 3,246 278 | 1,078
1935—Dec. 31_ 8,418 2,196 60 793 140 107 | 1,096 42 158 16 511,018 | 4,985 |1 3 425 401 1,159
1936—Dec. 31_ 9, 280 2, 567 8 753 144 65 } 1,527 42 136 10 511,095 | 5,425 || 3,739 470 1 1,217
1937—Mar. 31. 9,101 2,676 74 790 142 69 | 1,600 51 119 6 411,105 | 5,140 || 3,356 473 1 1,311
June 30_ 9, 008 2, 890 76 824 149 65 | 1,776 62 08 1 511,219 | 4,730 || 3,176 454 | 1,100
Dee. 31__ 8,313 2,817 58 733 141 74 | 1,81 29 112 6 6 703 | 4,640 )} 3,207 388 | 1,045
1938—Mar. 7_.__ 8,317 2,721 49 727 140 65 | 1,741 60 90 5 8 647 | 4,785 || 3,180 432 | 1,174
June 307 _.____ 8,008 2,494 47 7 132 62 | 1,536 85 65 4 10 509 4,840 || 3,031 7091 1,101
CITY OF CHICAGO $
1929—Dee. 31_ 1, 757 1,330 240 633 21 635 88 9 6 193
1933—June 30 2 1, 287 589 48 251 30 24 237 30 27 7 226
1934—Dec. 31.._ 1, 581 435 29 170 18 16 202 11 29 5 229
1935—Dec. 31_ 1, 868 455 28 149 15 14 249 6 1 1 243
1936—Dec. 31_.__._ 2,100 613 50 140 13 8 402 6 3 1 266
1937—Mar. 31__..___ 1, 868 620 62 156 14 2 407 4 2 1 273
June 30___ 1,969 651 50 145 13 6 437 2 3 1 204
Deec. 31.__._..| 1,901 815 41 129 12 6 426 1 1 2 256
1938—Mar. 7____.___| 1,997 593 39 113 1 6 423 | ... 1 2 278
June 307 ______ 1, 805 512 29 109 10 3 361 | 1 300
RESERVE CITY
BANKS
1929—Dec. 31_______ 12,029 8,418 4251 2,775 | 1,538 38, 679 258 42 24 102 239 12,944 (| 1,368 [_______ 1,576
1933—June 30 2__ 8,492 4,258 63 | 1,340 | 1,131 46 | 1,678 99 36 8 38 45 | 4,011 || 2,483 [___.___ 1,628
1934—Dec. 31_.__.__| 10,028 4,024 90 | 1,124 | 1,090 49 | 1,671 55 13 9 108 105 | 5,715 || 3,809 279 | 1,
1935—Dec. 31___ 10,780 || 4,184 96 | 1,057 [ 1,094 46 | 1,851 34 19 10 120 21 | 6,432 || 4,076 | 656 | 1 701
1036—Dec. 31.._ 11,795 || 4, 582 123 | 1,048 { 1,124 56 { 2,231 23 17 5 131 36 | 7,000 |f 4,426 697 | 1,877
1937—Mar. 31._....__| 11,611 4,618 114 | 1,039 | 1,135 65 1 2,276 29 37 10 154 38 | 6,725 || 4,250 669 | 1,808
June 30.._ 11, 629 4,739 114 | 1,032 | 1,164 39 | 2,380 34 25 7 145 44 | 6,635 || 4,267 635 | 1,733
Dec. 31. 11, 414 4, 996 97 | 1,066 | 1,176 47 | 2,610 27 10 12 132 26 | 6,211 |} 3,961 637 | 1,612
1938—Mar. 7.__ 11, 250 4,836 100 | 1,020 | 1,173 45 { 2,498 25 8 1 134 18 | 6,219 || 3,962 648 | 1,600
June 307 11,148 4,699 7 | 1,000 | 1,201 45 1 2,366 26 7 7 104 8 ] 6,208 [t 3,941 717 1,640
COUNTRY BANKS
1920—Deec. 31_______ 13,375 8,481 83 | 2,231 | 1,462 4,705 45 33 b 163 208 | 4,439 1) 1,287 §______ 3,172
1933—June 30 2__ 7,873 4,194 15 | 1,117 | 1,085 312005 38 4 1 27 10 | 3,598 || 1,469 |_____. , 129
1934—Dec. 31__.. 8,780 3,849 14 996 | 1,026 2| 1,810 27 5 2 92 50 | 4,756 || 2,108 365 1 2,203
1935—Dec. 31___ 8,919 3, 754 13 894 | 1,035 211,810 17 3 2 136 715,002 [l 1,940 623 | 2,439
1936—Dec. 31_ 9, 825 3, 866 16 843 | 1,123 311,881 14 4 2 178 13 1 5,747 || 2,368 645 | 2,734
1937—Mar. 31. 9, 945 3,940 17 833 | 1,150 211,937 15 12 5 216 16 | 5,741 || 2,397 626 | 2,719
June 30. 10, 134 4,089 18 828 | 1,179 212,062 16 4 5 211 15 | 5,794 || 2,520 635 | 2,639
Dec. 31. 10,124 4,210 16 824 | 1,219 212149 13 3 3 208 9 5,677 || 2,490 678 | 2,510
1938—Mar. 7 ___ 9, 958 4,138 15 804 { 1,233 3| 208 11 3 1 208 915589 || 2,477 647 | 2,465
June 307 ______ 9,751 4,197 14 788 { 1,269 312123 10 2 1 168 8 | 5,365 || 2,386 579 | 2,401

» Preliminary.

1 Loans (secured by stocks and bonds) to brokers and dealers in seeurities.
2 Beginning June 30, 1933, figures relate to licensed banks only.
2 Central reserve city banks.

Back figures.—See Annual Report for 1936 (table 53).
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ALL MEMBER BANKS—RESERVES, DEPOSITS. AND BORROWINGS

[In millions of dollars)

Demand deposits Time deposits
Cash
Je Bal- | MM | Interbank Certi- | Indi- Interbank Indi-
with ances | 3" o i fied vid- De- vid-
Feq. | Cash| with | =5/ Unit- and | uals, | mand uals, | Bor-
Call date eral in do- roc- ed |pyy.| offi- | part- | depos- Pos- | pun. | part: | row-
Re. |vault | mes- pess Do- | For- |Btates| i * | per- |itsad-| o tal ll’l "1 ner- | ings
serve tie | feol-| mes | e Gov- | tinqs| checks| ships, | justedt | - 0 | For- | sav- f wd ships,
banks banks!| 40" | BE | panks At lcg'tSh cor- tic beigﬂ ings |47 " cor-
; men etters | pora- anks ora-
tion ? | banks of | tions, banks t%ons.
credit 3| etc. ete.
TOTAL—ALL MEM-
BER BANKS
1920—Dec. 31 . _____. 2,374 | 558 | 2,168 | 3,896 | 3,517 544 143 11,335 | 1,681 | 17,526 | 16,647 06 | 164 ) 122 | 595 12,267 879
1933—June 30 5. 2,235 { 405 | 2,008 1 1,485 | 3,067 145 806 |1,087 657 | 11,830 ) 12,089 89 1] 7881 300 | 7,803 191
1934—Dec. 31. -| 4,082 | 609 | 3,149 | 1,903 | 4, 569 147 1 1,636 |1,799 838 | 14,051 | 15,686 | 134 7| 4521 294 | 9,020 13
1935—Deec. 31. .| 5,573 | 665 | 3,776 | 2,255 | 5,696 444 844 (2,139 882 | 18,035 | 18,801 | 151 5 218 | 361 9,680 8
1936—Mar. 4.. -] 5,784 | 624 | 3,970 | 1,718 | 6,148 304 2,173 779} 17,927 } 19,161 | 152 51 167 | 344 | 9,784 11
.} 6,872 | 697 | 4,066 | 2,633 | 6,402 432 882 [2,320 881 120,970 | 21,647 | 183 61 104 | 296 {10,429 18
16,6131 662 13,445 | 1,974 | 5,752 458 415 |2, 564 677 | 20,085 | 21,352 | 153 6 97 1 269 (10,639 18

6,897 | 620 | 3,207 { 2,201 | 5,298 615 628 |2, 577 762 | 20,272 | 21,401 | 123 141 100 | 292 |10,818 16
7,005 | 589 | 3,414 | 2,259 | 5,436 453 781 |2, 132 767 | 19,747 | 20,387 | 129 11 95 | 482 110,806 12
-1 7,249 | 604 | 3,561 | 1,407 | 5,615 366 752 j2,237 566 | 19,116 | 20,513 | 137 11 90 | 512 10,845 28

NEW YORK CITY ¢
1920—Dec. 31.

827 68 179 | 2,406 | 1,108 464 20 | 128 | 1,180 | 5,847 | 4,750 40 | 133 18 33 [ 1,112 179
874 1 671 8

1933—June 30 .| 846 46 101 1,256 127 332 96 461 | 4,676 | 4,358 22 110 4

1934—Dec. 31. -1 1,576 86 103 | 1,069 | 1,798 126 792 | 229 540 | 5,370 3 5,069 1 7 56 4 591

1935—Dec. 31. -] 2,541 65 111 § 1,133 | 2,338 410 224 | 323 524 | 6,479} 6,193 |____._ 4 3 12 591 | T

1936—Mar. 4. -1 2,493 57 108 829 | 2,527 363 140 | 260 496 | 6,471 | 6,398 (.__.__ 4 11 586 | 2
- 2,658 61 133 | 1,087 | 2,493 393 225 | 285 457 | 7,274 | 6,920 ). _.___ 4 13 679 12
-1 2,719 66 123 2,171 419 129 | 314 354 | 7,237 | 7,061 j.____. 6 14 758 1
-1 2,749 60 106 996 | 2,014 676 306 | 368 427 | 6,934 | 6,733 [______ 12 17 767 3
-12,738 56 120 989 ( 2,108 416 382 ( 189 404 | 6,507 | 6,111 [ __.__ 7 49 696 |._
12,91 59 95 605 | 2,173 327 360 | 185 327 ) 6,429 ] 6,336 |...... 8 67 694 12

CITY OF CHICAGO ¢

1929—Dec. 31. ... 169 13 133 158 310 2
1933—June 30 5. 61

6
_ 2
1934—Dec. 31.._____| 415| 40 207 90 | 445 2 46 | 182 23 | 1,073
1935—Dec. 31 | su| 39| 200! 135] 522 4 98 | 208 27| 1,301
1936—Mar. 4_ | 480 3| 196 96 | 504 4 81| 217 26| 1,243
Dec. 31| 58| 32| 18| 160| 509 5 72 | 191 27 | 1,495
1937—Mar. 31 To482| 21 93| 114 596 5 96 | 203 38 | 1,001
June 30 J| s | 27| 1s6] 130 | 536 ] 41 | 208 22 | 1,409
Dec. 31 | see| o2z 79| 46| 528 5 64 | 207 23| 1,354
1938—Mar. 7. 1os66f 22| 135 84| 576 7 92| 170 17 | 1,270
RESERVE CITY BANKS
1920—Dec. 31 _._____ 751 | 186 | 947 | 1,041 | 1,604 5 76| 423 | 300 | 5,547 | 5,229 | 30| 14| 41| 371{ 4433 202
1933—June 30%._____{ 705 { 122 | 1,002 | 401 | 1,315 16 312 349 | 108| 3,708 3,764 | 59| ___ 388 | 208 | 2,941 16
193¢—Dec. 31. .| 1,268 | 207 | 1,543 | 537 | 1,984 17| 620| 885 | 169 | 4,019 | 5136 | 117 1| 186 ] 208 | 3 404
1935—Dec. 31| 1,504 | 256 | 1,779 | 752 | 2,422 28| 385 707 | 204 | 6,001 | 6,161 | 134 1y 79( 266|379 | - -
1036—~Mar. 4___.__._[ 1,794 | 264 | 1,910 | 607 | 2,594 26| 285| 733 | 151 | 5,961 | 6,238 | 135 11 72| 251 3853 | i
Dec.31._____| 2108 | 285 | 1,816 | 971 | 2,826 33| 407 | 843 | 230} 7,023 7,128 | 187 1| 35| 203|402
1937—Mar. 31._.__| 2,108 | 264 | 1,545 | 764 | 2,546 32| 132 936! 156 6,838 | 7,159 | 137 2| 34| 1786|4064 |k
June30_.____| 2,215 | 212 | 1,302 | 805 | 2,339 33| 212! 934| 163! 6,810 7132 108 2| 35| 190 | 4140 1
Dec. 31| 2310 200 1,470 | 841 | 2,380 30+ 286 | 777} 192| 6,743 | 6,870 | 107 4| 340 266 | 4361 | __
1938—Mar, 7. 2,376 | 213 | 1,632 | 538 | 2,461 31| 234! 809 | 121 6,455 | 6,848 | 116 3| 33| 2694198 &
COUNTRY BANKS
1929—Dec. 31._____. 627 | 321 908 291 405 3 30| 742 | 169 | 5001 | 5711 61| 133 |6.300 | a83
1933—June 305.____| 452 | 203 | 702{ 149 228 1| 16| 556 72| 2,676 | 3,054 285 | 86 (3.8 | 167
1984—Dec. 31| 822 | 275 [ 1,206 | 207 | 342 2| 178| 804 | 106 | 3,580 | 4,292 210 | 84 | 4 554 13
1935—Dec. 31-._____| 927 ggg 1,676 | 235 | 415 1| 137 901 | 127 4,254 | 5,047 136 | 834879 8
1036—Mear. 4._______| 1,017 1,757 | 187 | 433 1 93| 065 | 106 | 4,252 | 5 136 95 [ 824938 8
Dec. 31 1247 | 319 [ 1,020| 316 483 2| 178 L,01L| 167 5177 | 6,039 69 805275 3
1937—Mar. 31.___00| 1,304 | 321 | 1,684 | 242 440 2 57 [Lua | 1301 5013 6012 64| 7916377 1
June 30 Tl 1,337 | 330 {1,55¢ | 269 | 409 2 69 |1,067 | 130 | 5,080 | 6027 64 | 85| 5459 12
Dec.31. .| 1,361 | 307 | 1,645 | 283 | 412 1 78 | 950 | 149 | 5143 | 5 968 61| 158 { 5,504 12
1938—Mar. 7....___ 1,366 | 310 | 1,700 { 180 | 403 1 66 11,073 | 101 | 4,963 | 5, 957 56 | 159 | 5 508 1l

1 Prior to Dee. 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.”

# Does not include cash items in process of collection reported in balances with domestic banks.  Prior to Dee. 31, 1935, includes cash items on
hand but not in process of collection, amounting on that date to $16,000,000.

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

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

s Beginning June 1933 figures relate to licensed banks only.

¢ Central reserve city banks.

Back figures.—See Annual Report {or 1936 (table 54).
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REPORTING MEMBER BANKS IN 101 LEADING CITIES

ASSETS AND LIABILITIES OF ALL REPORTING MEMBER BANKS, AND OF REPORTING MEMBER
BANKS IN NEW YORK CITY AND OUTSIDE NEW YORK CITY

[Monthly data are averages of weekly figures. In millions of dollars]

Loans Investments
Re-
serve Bal-
Total Com- Other U. 8. Govern- with ances
loans mercial, To loans ment obliga- Fed- | Cash| with
Date or month and indus- | Open | brokers|for pur-| Real | Loans tions Other | eral in |domes-
invest- || Total || trial, | mar- and chas- | estate | to Other | Total securi-{ Re- {vault | tic
ments and ket | dealers| ing or | loans | banks | loans ties | serve banks
agri- | paper | in se- | carry- Fully banks
cul- curities | ing se- Direct| guar-
tural curities anteed

TOTAL—101 CITIES

1937—June.....___ 22,330 | 9,697 || 4,303 | 474 | 1,393 717 {1,167 | 131 1,512 (12,633 || 8,355 | 1,160 | 3,118 | 5,332 | 315 | 1,761

December. | 21,484 || 9,451 || 4,626 | 472 903 648 | 1,167 73 | 1,562 {12,033 || 8,046 | 1,113 | 2,874 | 5,358 | 341 | 1,850
1938—January.___| 21,285 || 9,137 || 4,462 | 461 825 623 | 1,163 67 | 1,536 {12,148 || 8,118 | 1,131 | 2,809 | 5,614 | 315 | 1,986

February,,, 21,214 || 8,936 || 4,301 | 446 738 616 | 1,160 67 | 1,518 (12,278 || 8,168 | 1,147 | 2,963 | 5,646 | 294 | 2 016
4328 | 426 762 811 | 1,153 86 | 1,518 [12,188 || 7,992 | 1,159 | 3,037 | 5,724 | 302 | 1,992
4229 | 403 622 502 | 1,147 | 104 | 1,507 [12,215 )| 7,955 | 1,179 | 3,081 | 5885 | 342 | 2 107
4085 | 380 602 580 | 1,154 | 115 | 1,505 (12,302 |} 7,980 | 1,354 | 2,968 | 6,070 | 384 | 2,296
3,053 | 354 686 582 | 1,158 | 125 | 1,526 (12,312 || 7,864 | 1,453 | 2,995 | 6,407 | 398 | 2, 406

4,110 385 595 589 | 1,152 120 | 1,500 |12,359 || 8,017 | 1,344 { 2,998 | 6,001 | 391 | 2,277
4,074 376 590 587 | 1,157 120 | 1,504 {12,271 || 7,979 | 1,364 | 2,928 | 6,107 | 379 [ 2,315
4,031 367 578 587 1 1,156 113 | 1,513 (12,252 || 7,922 | 1,385 | 2,945 | 6,230 [ 403 | 2,328
3,992 365 603 583 | 1,156 114 | 1,521 12y 202 || 7,844 | 1,411 | 2,947 | 6,252 | 390 | 2,373
3,962 361 873 582 1 1,159 167 11,521 |12,319 |1 7,891 | 1,434 | 2,904 | 6,355 | 404 | 2,388
3,958 354 663 581 [ 1,157 121 | 1,527 12 505 [ 8,032 | 1,451 { 3,022 | 6,405 | 385 | 2,446
3,916 348 640 580 | 1,159 113 [ 1,523 12 203 | 7,782 | 1,481 | 3,030 | 6,448 | 397 ; 2,409
3,936 340 652 583 | 1,160 113 | 1,537 12 240 |1 7,770 | 1,488 } 2,982 ) 6,574 1 417 | 2,415
3, 880 335 661 577 | 1,157 120 | 1,522 12, 224 |1 7,727 | 1,499 | 2,998 1 6,577 § 403 | 2,428
3,885 533 638 8§78 {1,159 118 | 1,518 [12,237 }| 7,730 | 1,505 | 3,002 | 6,737 | 415 | 2,462
3,878 332 623 578 11,159 128 | 1,510 12 410 1| 7,696 | 1,622 | 3,092 | 6,709 | 389 | 2,428

NEW YORK CITY

1937—June.._.____ 8,491 || 3,969 1, 699 163 | 1,184 279 132 88 424 | 4,522 || 3,059 437 | 1,026 | 2,506 53 66
December..{ 7,801 {} 3,545 1, 800 192 729 228 130 37 429 | 4,346 || 3,045 365 936 | 2,518 60 72
1938—January....| 7,834 |i 3,373 1,719 184 665 213 128 38 426 | 4,461 |] 3,008 386 977 | 2,683 54 71
February.._| 7,826 || 3,260 1,704 169 587 212 126 40 422 1 4,566 || 3,131 404 | 1,031 | 2,719 51 65
March 1,670 155 606 212 123 56 425 | 4,470 |} 2,954 426 { 1,090 { 2,844 50 0
April__ 1,628 147 489 201 118 77 418 | 4,569 |1 2,995 443 | 1,131 [ 2,946 51 68
May... 1, 565 139 473 205 118 87 420 | 4,607 || 3,033 564 | 1,010 | 3,010 50 70
June_______. sy 1,511 131 549 200 118 97 432 4 633 | 2,973 650 | 1,010 | 3,208 53 75
1938—May 11 1,576 143 468 208 118 92 415 ( 4,676 || 3,076 560 | 1,040 | 2,957 51 67
May 1, 562 137 462 204 118 92 423 | 4,564 || 3,025 565 974 | 3,019 50 71
May 25_. 1, 546 134 447 204 118 84 424 | 4,543 11 2,972 589 982 | 3,136 51 76
June 1 1, 527 134 472 203 118 85 425 | 4,518 || 2,926 612 980 | 3,214 57 81
June 8 1,511 133 714 200 118 139 429 | 4,703 || 3,041 643 | 1,019 | 3,091 52 80
June 15 1,514 131 522 197 118 93 434 | 4,784 |1 3,105 652 } 1,027 | 3,174 49 73
June 22 1, 501 130 515 197 119 84 428 | 4,610 || 2,911 663 1,036 | 3,219 50 71
June 29 1, 504 129 520 201 118 86 442 | 4,552 || 2,885 678 989 | 3,339 58 71
July 6 1,463 130 537 195 118 92 433 | 4,526 || 2,844 684 998 | 3,277 53 72
July 13_ 1,464 132 496 193 119 93 435 | 4,517 || 2,837 6887 993 | 3,412 52 77
July 20 1,451 131 486 194 117 10 430 | 4,627 || 2,815 753 | 1,059 | 3,444 49 76
OUTSIDE NEW
YORK CITY
1937—June________ 13,839 ({ 5,728 2, 604 311 209 438 | 1,035 43 | 1,088 | 8,111 |} 5,296 723 | 2,092 | 2,826 1 262 1,695

December__| 13,593 || 5,906 || 2,826 | 280 174 420 | 1,037 36| 1,133 | 7,687 || 5,001 | 748 | 1,938 | 2,840 | 281 | 1,778
1938—January .| 13,451 || 5,764 || 2,743 277 160 410 | 1,035 29 | 1,110 | 7,687 || 5,020 | 745 | 1,922 | 2,931 | 261 | 1,915
Febmary,,_ 13,388 [l 5,676 || 2,687 | 277 151 404 | 1,034 27| 1,006 { 7,712 || 5,037 | 743 { 1,932 | 2,927 | 243 | 1,951
March. .| 13,355 || 5,637 || 2,658 | 271 156 399 | 1,030 30 11,093 | 7,718 || 5,038 { 733 | 1,947 | 2,880 | 252 | 1,922

April._ 13,172 || 5, 526 2, 601 256 133 391 | 1,029 27 11,089 | 7,646 1| 4,960 736 { 1,950 t 2,939 | 291 | 2,039
May.__. 13, 118 || 5,423 2, 520 241 129 384 | 1,036 28 | 1,085 | 7,695 || 4,947 790 { 1,058 { 3,060 | 334 | 2,226
June._._____ 13,025 }| 5,346 2,442 223 137 382 1 040 28 [ 1,094 | 7,679 || 4,891 803 | 1,985 3 199 | 345 | 2,331
1938—May 11 13,116 || 5,433 2, 534 242 127 383 | 1,034 28 11,085 | 7,683 | 4,941 784 11,058 | 3,044 | 340 | 2,210
May 18.. 13,117 || 5,410 2,512 239 128 383 | 1,039 28 11,081 17,707 || 4,954 799 1 1,054 | 3,088 | 329 | 2,244
May 25.. 13,097 || 5,388 2,485 233 131 383 | 1,038 29 11,089 { 7,709 || 4,950 796 | 1,963 ) 3,004 | 352 | 2,252
June 1. 13,054 |{ 5,370 2,465 231 131 380 | 1,038 29 | 1,006 | 7,684 [} 4,918 799 [ 1,967 | 3,038 | 333 | 2,202
June 8_ 12,997 |1 5,381 2, 451 228 159 382 | 1,041 28 11,092 | 7,616 || 4,850 791 11,075 | 3,264 | 352 | 2,308
June 15__ 13,073 |! 5,352 2,444 223 141 384 | 1,039 281 1,003 | 7,721 | 4,927 799 ] 1,995 | 3,231 | 336 | 2,373
June 22._ 12,988 |i 5,305 2,415 218 125 383 | 1,040 29 11,095 + 7,683 || 4,871 818 | 1,094 | 3,220 | 347 | 2,338
June 29__ 13,009 |f 5,321 2,432 211 132 382 | 1,042 27 11,095 ) 7,688 || 4,885 810 | 1,993 | 3,235 | 359 | 2,344
July 6. __ 12,082 i} 5,284 2,417 205 124 382 | 1,039 28 1 1,089 | 7,698 || 4,883 815 1 2,000 | 3,300 | 350 | 2,356
July 13_. 13,019 | 5,299 2,421 203 142 385 | 1,040 25 1,083 [ 7,720 |i 4,893 818 | 2,009 | 3,325 | 363 | 2,385

13,081 || 5,208 || 2,427 201 137 384 | 1,042 27 11,080 { 7,783 4 881 869 2 033 | 3,265 | 340 [ 2,352

Note: For description of figures see BULLETIN for November 1935, pages 711-738, or reprint, which may be obtained from the Division of Research
and Statistics, and BULLETIN for June 1937, pages 530-531. For back figures see BULLETIN for November 1935, pages 711-738, or reprint, page 876
of BULLETIN for December 1935, Annual Report for 1937 (tables 65-67) and corresponding tables in previous ‘Annual Reports.
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

ASSETS AND LIABILITIES OF ALL REPORTING MEMBER BANKS, AND OGF REPORTING MEMBER
BANKS IN NEW YORK CITY AND OUTSIDE NEW YORK CITY

[Monthly data are averages of weekly figures. In millions of dollars]

Cash Demand deposits Time deposits
: Total
rlete‘;-;%_ assets De-
eg as | Other Interbank . mand | Interbank Bor- | Other |Capi-
Date or month in proc-| assets United | Certi- depos- . row- | liabil- {tal ao-
ess of States | fied Other its-——ad- Other | Ing8 | ities |count
collec- Total || Domes- Foreign Govern-| checks, justed? | Do- | For-
rtpeat lisbil- | tie |80 ‘ment | ete. mestic| eign
ities |} banks banks | banks
TOTAL—101 CITIES
1,325 | 32,632 4,027 579 378 489 | 16,380 | 15,300 101 12 1 5,233 25 906 | 3,602
1,294 | 31,912 4,043 411 579 495 | 15,659 | 14,570 110 15 | 5.203 10 857 3, 63u
1,270 | 31,804 6,174 421 665 433 | 15,339 | 14,438 112 8| 6210 4 814 | 3,624
1,310 | 31, 686 5,172 383 638 367 | 15,348 | 14, & 114 "9 | 5237 3 792 1 3,623
1,298 | 31,689 5, 164 348 700 433 | 15,227 | 14,360 116 9| b5 239 7 820 | 3,626
1,281 | 31,709 5,292 327 612 393 | 15,318 | 14,437 115 9 | 5,223 3 791 | 3.626
1,307 | 32,015 5, 596 309 549 407 | 15,397 | 14,579 110 9| 5214 1 778 | 3,645
1,328 { 32,712 5,736 305 501 536 | 15,873 | 14,932 111 9| 5,231 5 756 | 3,649
1938—May 13 ______._ 1,268 | 1,203 | 32,040 5, 567 307 546 402 | 15,464 | 14,598 111 9| 5207 |..____. 785 | 3,642
May 18 1,202 1,306 | 31,988 5,622 306 545 372 | 15,399 | 14, 569 110 9529 [.____. 768 3,648
May 25. 1,156 1,319 ( 32,033 5, 585 304 538 406 | 15,447 | 14,697 111 10 | 5,212 3 766 3, 651
Junel._ 1, 554 1,323 | 32,428 5,723 306 533 558 | 15, 585 | 14, 589 109 9} 5216 1 738 3, 650
June 8._ 1,415 1,350 | 32,856 5, 798 303 520 620 | 15,829 | 15,034 108 9 | 5,230 24 762 3, 653
June 15 1, 862 1,342 | 33,306 5, 819 300 506 717 | 16,210 | 15,065 108 915227 1 765 3, 644
June 22 1, 200 1,345 | 32,371 5,676 306 483 358 | 15,778 | 14,936 114 9| 5,242 1 756 3,648
June 29. 1,353 1,280 | 32, 600 5, 664 311 465 426 | 15,963 | 15,036 116 9 | 5,239 1 758 3,648
July 6___ 1,317 | 1,263 | 32,464 5, 847 309 463 416 | 15,702 | 14,801 116 9 (5229 [_______ 732 | 3,641
July 13._ 1,509 | 1,261 | 32,852 || 5,878 304 455 521 | 15,982 | 14,094 | 114 8 | 5,209 7] 729 | 3,645
July20 .. _____ 1, 296 1,271 | 32,711 5, 825 299 449 462 [ 15,961 | 15,127 114 8| 5,208 11 727 3, 647
NEW YORK CITY
1937—June._________. 716 474 | 12,306 1,911 540 179 311 | 6,729 11 723 21 404 | 1,477
December. 749 473 | 11,763 1, Y84 376 310 319 6, 232 12 674 6 368 1,483
1938—January.. 601 471 { 11,714 2,094 386 358 276 | 6,110 6 646 3 363 | 1,482
February_ 506 477 | 11,644 2,095 347 343 222 | 6,143 7 860 2 330 | 1,486
614 475 | 11,770 2, 086 310 326 280 | 6,264 7 656 4 356 | 1,482
568 476 | 11,756 2, 187 288 206 236 6, 361 7 654 |______ 335 1,482
553 491 | 11,788 2,354 271 150 256 | 6,302 7 636 1 323 | 1,488
748 495 | 12,250 2, 430 269 120 368 | 6,609 7 654 4 303 | 1,486
563 488 | 11,820 2, 353 270 148 253 | 6,347 7 321 1,488
518 494 § 11,714 2,362 266 146 226 6, 267 7 319 1,488
530 500 | 11,793 2,343 267 140 258 6, 334 8 318 1,488
779 501 | 12,114 2, 392 269 135 356 | 6,524 7 300 | 1,489
733 504 | 12, 407 2, 482 266 128 459 8, 590 7 309 1, 487
1,036 486 | 12,611 2,481 264 119 542 6, 754 7 303 1,485
532 490 | 11,946 2, 394 270 110 213 8, 506 7 303 1,484
661 491 | 12,172 2, 402 276 109 268 6, 670 7 301 1,485
573 482 | 11,951 2,435 272 110 248 | 6,440 7 308 | 1,476
730 478 | 12,198 2,456 268 109 352 6, 584 (4] 204 1,480
590 487 12,183 2,455 264 110 297 6, 636 6 291 1, 480
OUTSIDE NEW YORE
CITY
853 851 | 20,326 3,016 39 199 178 9, 651 8,976 101 14,510 4 502 2,125
836 821 { 20,149 2, 959 36 269 176 9,427 8, 768 110 3| 4 529 4 489 2,147
733 799 | 20, 090 3,080 36 307 157 | 9,249 | 8,653 112 2 | 4,564 1 461 | 2,142
K 833 | 20,042 3,077 36 295 145 | 9,205 | 8,650 114 2 | 4,577 1 453 | 2,137
687 823 | 19,919 3,078 38 375 153 | 8,963 | 8,429 116 2 | 4,583 3 464 | 2,144
707 805 | 19, 953 3,105 39 406 157 8, 957 8, 408 115 2 | 4,569 3 456 2,144
673 816 | 20,227 3,242 38 399 151 9, 095 8, 574 110 214,578 |___.__. 455 2, 187
729 833 [ 20,462 3, 306 36 381 168 9, 264 8, 704 111 21 4,577 1 453 2,163
705 805 | 20, 220 3,214 37 398 149 9,117 8, 561 111 24,574 |.____. 464 2,154
684 812 | 20,274 3, 260 40 399 146 | 9,132 | 8,594 110 214,576 |._.____ 449 | 2,160
626 819 [ 20, 240 3,242 37 398 148 9,113 8, 635 111 2| 4,578 | oo 448 2,163
775 822 | 20,314 3,331 37 398 202 | 9,061 [ 8,488 109 2| 4,676 |.______ 438 | 2,161
682 846 | 20, 449 3,316 37 392 161 | 9,239 | 8718 108 2| 4,573 2 453 | 2,166
826 856 | 20,695 3, 338 36 387 175 { 9,456 | 8,805 108 21 4,571 1 462 } 2,159
668 855 | 20,425 3,282 36 373 145 | 9,272 | 8,749 114 21 4,583 1 453 | 2,164
692 789 | 20,428 3,262 36 356 158 9, 203 8, 759 116 214,58 1 457 2,163
744 781 | 20,513 3,412 7 353 168 9, 262 8, 686 116 214,574 ______. 424 2,165
- 779 783 | 20, 654 3, 422 36 346 169 1 9,398 | 8,788 114 2 | 4,560 7 435 | 2,165
July 20___ 706 784 | 20, 528 3,370 35 339 165 9,325 8,784 114 2| 4,564 11 436 2,167

1 Does not include cash items in process of collection reported in balances with domestic banks.
3 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection.
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REPORTING MEMBER BANKS IN 101 LEADING CITIES
ASSETS AND LIABILITIES BY DISTRICTS AND FOR CITY OF CHICAGO

[In millions of dollars}]

Loans Investments
Re-
serve Bal-
Total Com- Other U. 8. Govern- with ances
Federal Reserve | loans mercial, To loans ment obliga- Fed- | Cash| with
district and and indus- | Open | brokers|for pur-| Real |Loans tions Other | eral in |domes-
date (1938) invest- | Total || trial, | mar- | and chas- |estate | to { Other { Total securi-] Re- |vault| tic
ments and ket | dealers | ing or | loans | banks | loans ties | serve banks
agri- | paper | inse- | carry- Fully banks
cul- curities | ing se- Direct) guar-
tural curities anteed
BOSTON (6 cities)
June 29.__ _.-{ 1,151 602 280 67 21 32 83 3 116 549 391 26 132 310 123 134
July 6. L1128 592 274 85 21 32 82 3 115 536 384 26 126 340 124 139
591 274 64 23 32 83 3 112 518 365 26 127 364 125 149
_______ 270 63 24 32 82 3 114 526 366 31 129 354 124 142

1,618 139 526 271 223 86 531 | 4,978 || 3,109 723 | 1,146 [ 3,464 75 167
1,577 140 544 265 222 93 521 1 4,956 1| 3,074 728 11,154 § 3,405 69 170
1,578 142 503 263 223 93 523 | 4,956 || 3,070 735 | 1,151 | 3,525 70 167
1, 564 141 492 264 221 101 518 | 5,063 || 3,038 807 | 1,218 | 3,575 64 167

191 20 17 34 58 2 98 700 335 89 276 242 17 163
191 19 16 34 58 2 98 699 331 93 275 258 17 162
191 19 18 34 59 2 97 702 334 93 275 254 18 157
191 19 16 34 59 2 7 709 335 96 278 239 16 159
CLEVELAND
(10 cities)
June29______. _.__. 1,761 679 265 12 22 37 173 2 168 | 1,082 742 84 256 344 40 277
July 6___ 1,757 672 260 11 21 37 172 2 169 | 1,085 747 82 256 362 37 285
July 13__ 1,758 674 260 11 23 37 172 2 169 | 1,084 746 82 256 359 40 278
July 20__ 1,770 673 262 11 21 37 172 2 168 | 1,097 745 92 260 351 37 278
RICHMOND
(12 eities)
807 231 100 10 4 16 31 1 69 376 284 29 63 127 19 131
609 230 99 10 4 16 31 1 69 379 288 30 61 130 19 133
609 228 98 10 3 16 31 1 69 381 289 31 61 132 19 138
604 228 98 10 3 16 31 2 68 376 283 32 61 137 18 136
ATLANTA .
(8 cities)
June?29_ . __________ 543 280 147 3 7 15 28 4 76 263 145 39 79 92 12 137
July 6__. 540 278 151 3 6 15 27 4 72 262 145 38 79 97 11 134
July 13__ 542 277 150 3 6 15 26 4 73 265 144 42 79 98 12 135
July 20.___ 552 284 156 3 6 15 27 4 73 268 145 43 80 96 11 126
CHICAGO
(12 cities)*
830 474 30 29 79 91 5 122 | 1,991 | 1,343 213 435 | 1,150 67 429
815 465 30 28 78 91 4 119 | 1,992 | 1,337 215 440 | 1,155 65 423
825 470 30 32 79 91 4 119 | 2,003 |f 1, 347 212 444 | 1,153 68 417
817 466 31 31 79 91 4 115 | 2,025 |{ 1,348 223 454 | 1,121 62 410
277 163 6 6 12 48 7 35 348 190 62 96 185 11 124
215 162 5 5 12 48 7 36 349 191 62 96 181 11 130
275 164 5 5 12 48 6 35 360 199 98 177 11 131
283 169 5 6 12 49 7 35 360 199 64 97 176 10 128
(8 cities)
June29.__________. 358 158 75 5 2 7 [ . 63 200 146 14 40 76 6 121
July 6___ 355 155 73 4 1 8 [ 2 . 63 200 146 15 39 7% 6 127
July 13. 356 155 72 4 2 8 [ 2 S 63 201 148 14 41 78 6 127
July 20.___ 357 155 73 5 1 8 6 [ .. 62 202 148 13 41 75 5 124
601 236. 142 17 4 12 22 1 38 365 207 42 116 152 13 294
604 239 145 17 3 12 22 1 39 365 207 43 115 153 12 297
608 242 148 17 4 12 22 1 38 366 208 43 115 159 13 308
616 244 150 16 4 12 22 1 39 372 209 45 118 153 12 303
DALLAS
481 225 142 2 2 14 20 1 44 256 172 34 50 99 11 211
485 228 144 2 2 14 21 1 44 257 171 35 51 100 10 211
481 226 142 2 3 14 21 | .. 44 255 173 31 51 103 11 219
487 226 142 2 3 14 21 |- 44 261 172 38 51 102 10 215
SAN FRANCISCO
(7 cities)
June 29 989 339 29 12 54 377 1 177 | 1,132 706 133 293 333 23 227
July 6__ 988 339 29 10 54 377 2 177 1 1,144 706 132 306 321 22 217
July 13 993 338 28 16 56 377 2 176 | 1,146 709 133 304 335 22 236
July20.___ .. __ 991 337 26 16 55 378 2 177 1 1,151 708 138 305 330 20 240
CITY OF CHICAGO*
June 29 525 344 16 26 68 12 1 58 11,288 864 122 302 946 35 216
July 6 - 511 335 16 25 67 12 1 55 | 1,286 859 123 304 945 36 209
July 13. 519 339 16 29 68 12 . ... 55 | 1,206 869 120 307 943 35 203
July20.__ .. ____. 512 336 17 27 68 12 ... 52 ] 1,315 871 129 315 914 33 202

* Separate figures for New York City are shown in the immediate]&preceding table, and for the city of Chicago in this table, The figures for
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively.
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REPORTING MEMBER BANKS IN 101 LEADING CITIES
ASSETS AND LIABILITIES BY DISTRICTS AND FOR CITY OF CHICAGO—Continued

{In millions of dollars]

Cash 3 3 §
i temi Total Demand deposits De. Time deposits
Federal Reserve | 'ohort- assets Interbank N ; mand | Interbank Bor- | Other [Capi-
district and date i1e1d ?g . Ostsl;g gfal,fgg ngg" depos- row- | liabil- | tal ac-
(1938) p a Total || Domes-| pociom |3 hools,| Other [its—ad-| Do- | For- | Other| ings | ities | count
:SISI Of_ liabil- tic boﬂrg]l{gsn r%‘ggtn- C e%g Sy justed? [ mestic| eign
oS ities || banks . banks | banks
BOSTON (6 cities)
June 29______________ 54 72 1,844 228 9 8 18 1,057 22 240
July 6. 62 71 1, 864 243 10 8 17 1,065 19 240
July 13__ 63 71 1,881 243 10 8 16 1, 080 22 240
July 20 __.___ 58 71 1, 863 239 9 8 18 1,067 19 240
NEW YORK (8 cities)*
694 566 | 13,338 2,453 277 117 2821 7,200 6,797 16 7 1,049 1 313 1,614
609 565 | 13,136 || 2,493 274 118 265 | 6,990 | 6 646 16 7] 1,050(....__ 319 | 1,604
770 551 | 13,364 2,515 269 117 372 7,110 | 6,712 14 6 1,043 6 304 1, 608
625 560 | 13,355 2, 510 266 117 312 | 7,173 6, 860 13 6 1,038 11 301 1, 608
58 85 1, 685 274 5 20 6 834 782 13 | 200 |.....__ 18 225
55 81 1,690 295 4 20 6 824 775 12 .o 290 |_._.__. 14 225
61 82 1,694 298 4 20 7 824 770 13 foaeo . 289 |_______ 14 225
56 82| 1,679 288 4 20 9 815 768 12 ... 291 ... 15 225
73 103 | 2,598 306 1 18 16 1,104 1,047 33 | . 740 o __ 20 361
73 104 2,618 322 1 19 19 1,099 1,045 36 |oeeo - T44 oo ._ 18 361
74 104 2,613 316 1 19 18 1,103 1,047 35 | ... 744 | 17 360
71 105 2,612 312 1 18 19 1,102 1, 050 36 (... 746 (Lo __._ 17 361
13 35 962 193 (L_._____ 13 10 427 394 198 f_._____ 21 94
46 33 970 204 | . _____ 13 11 424 389 198 | ... 21 93
45 33 976 203 | 12 10 433 398 198 ... 21 93
42 33 970 197 jo_ o 12 9 433 400 199 ... 21 93
37 38 859 184 1 23 3 362 328 185 |_o._. 7 9
39 38 859 191 1 23 4 357 322 184 | _____. 5 90
43 38 868 190 1 23 4 368 329 183 4. 5 90
38 38 861 188 1 23 4 363 329 183 ... 5 90
160 81 4, 708 892 7 115 35 2,375 2, 250 879 [ 24 373
164 80 | 4,694 918 7 110 36 | 2,342 | 2,214 878 |- 21 374
173 81 4,720 923 8 104 351 2,360 | 2,231 877 1 21 374
July 20...__ 155 82 | 4,672 905 7 100 34| 2,346 | 2,225 - D 21 374
“81. LOUIS (5 cities)
June29___._.__..___. 43 23 1,011 15 7 440 404 186 . ... 7 89
July 6_. 47 23 1,016 15 5 440 398 186 [.o...__ 7 89
July 13. 49 23 1,026 15 5 456 411 185 |.____ 7 89
July 20....._. 43 23 1,023 15 5 454 416 185 ... 7 89
MINNEAPOLIS (8 cities)
June29__ . ... ... 26 17 604 122 1 2 7 288 269 2 7 56
July 6. 29 17 609 128 1 2 6 288 265 2 7 56
July 13, 29 18 614 130 1 2 6 292 269 2 6 56
July 20. - - 27 i8 606 127 1 2 6 286 265 2 6 57
KANSAS CITY (12 cities)
57 22 1,139 18 13 525 3 95
68 22 1,156 18 14 5256 3 95
75 221 1,185 18 14 551 3 95
66 23 1,173 18 14 534 3 95
DALLAS (9 cities)
June 29 30 25 857 25 7 418 5 83
36 25 867 25 7 421 4 82
40 25 879 25 8 438 4 82
37 25 876 24 9 433 4 82
SAN FRANCISCO
(7 cities)
8 213 | 2,995 233 10 91 22 924 868 19 211,055 |_._._.. 311 328
89 204 | 2,985 239 10 92 26 927 864 19 21,044 (_______ 204 332
87 213 | 3,032 251 10 92 26 959 898 19 211,085 |_______ 305 333
78 211 3,021 246 10 92 23 955 900 i9 21,083 {._...__ 308 333
107 50 | 3,167 688 [ 87 21 1,636 20 245
106 49 3,142 703 7 81 22 1,601 17 246
112 50 | 3,158 708 7 77 22 1,617 17 246
97 50| 3,123 694 7 72 21 1, 601 17 247

1 Does not include cash items in process of collection reported in balances with domestic banks.
? Demand deposits cther than interbank and U. 8. Government, iess cash items reported as in process of collection.
* See note on preceding page.
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

[Iz millions of dollars]

Dollar aceeptances outstanding
By holders By classes
Com-
mer- .
o Held by sceeping | Held by Federa Based on goods
End of month paper | Total Based stored in or shipped
out- out- on Based between points in
stand- | stand- For %c-f E{)eld im- | onex- | Dollar
ing! ing count o v ports ex-
own | Bills | FO [foreign | others || 2T | from |change .
Total || ping bought | 02 8¢-| oorre into | y'g Foreign
count | U.8 - U.8 coun-
pond- tries
ents
1987 —JUNe. o eoeanan 285 364 273 130 4 87 157 77 1 55 74
July.__ 325 352 265 144 3 83 143 71 2 65 71
August__ 329 344 263 143 2 79 133 71 2 68 69
September 331 344 274 148 1 69 127 77 1 73 66
October_ 323 346 282 153 2 62 127 82 1 75 62
Novemb: 311 348 279 148 2 67 122 84 1 79 61
December. 279 343 278 147 2 63 117 87 2 78 59
1938—JanuaAry oo con_- 209 326 266 147 2 59 106 82 3 75 60
February._. 293 307 246 140 1 61 96 78 2 70 61
March... 207 293 236 143 *) 57 91 75 2 63 62
April__ 271 279 229 141 1 48 86 71 1 60 61
May... 251 268 218 139 2 48 81 65 1 57 64
June ... ... 225 264 210 135 2 52 79 63 1 58 63

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

? Less than $500,000.

Back figures.—See Annual Report for 1936 (table 66).

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

[Member firms of New York Stock Exchange.

Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’
Debit Debit credit balances ! Other credit balances
ebi ebi
End of month Customers’| balances in | balances in | Cash on Money
debit partners’ firm hand bor- In In
balances | investment | investment | andin | ., partners’ | firm In
(net) 1 and trading | and trading | banks Free Other invest- | invest- | capital
accounts accounts (net) |mentand{ment and{ accounts
trading | trading (net)
accounts | accounts
1935—December 1,258 75 135 179 930 286 79 24 10 410
1936—March. 1, 351 67 168 181 995 303 89 23 15 429
June__..____ 1,267 67 164 219 985 276 86 24 14 420
September__ 1,317 72 141 227 995 289 99 24 14 423
December 1,395 64 164 249 1,048 342 103 30 12 424
1937—Mareh. oo 1, 549 61 175 223 1,172 346 115 29 18 419
June_.______ 1,489 56 161 214 1,217 266 92 25 13 397
Aoga 1,509 o ol el Ths| | e| | 1|
ugust_.._. s )
September 1,363 48 128 239 1,088 256 96 26 12 385
October._ 1,053 40 135 263 781 272 107 24 12 383
November 1,034 38 120 225 723 270 95 24 11 376
December. 985 34 108 232 688 278 85 26 10 356
1938—JanUAry . oo .. 958 31 103 220 641 288 87 28 1 333
February. 937 31 104 207 628 280 80 26 10 324
March__._ 831 29 95 215 576 239 81 25 9 315
April___ 763 26 97 203 485 248 88 24 9 309
May.. 760 25 85 208 482 243 92 22 8 301
June ... ________ 774 27 88 215 495 258 89 22 11 298

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

of firms’ own partners.

2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor-
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 methods
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.

Bacek figures.—See BULLETIN for March 1938, p. 196,
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FEDERAL RESERVE BANK DISCOUNT RATES

[Percent per annum]

%giva{xce&.secgred b’y
Rediscounts and advances un- | Advances under sec. irect ob:1gatlons o
der secs. 13 and 13a of the Fed- | 10(b) of the Federal 2{;‘;&?;‘5:&5‘%.‘2?
eral Reserve Act! Reserve Act sec. 13 of the Federal
Federal Reserve Bank Reserve Act)
Rate In effect ‘Eéfi's Rate In effect Rate | In effect
July 31| beginning— rate July 31| beginning— {July 31| beginning—
Boston 134 | Sept. 2, 1937 2 2 Sept. 2, 1937 24 | April 29, 1938
New York 1 Aug. 27, 1937 14 2 Oct. 10, 1935 315 | Feb., 8, 1934
Philadelph 115 | Sept. 4, 1937 2 2 Sept. 4, 1937 4 Oct. 20, 1933
Clevetand . __ 114 | May 11, 1935 2 2 Oct. 19, 1935 334 | May 11, 1935
Richmond 115 | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19, 1934
Atlanta__ 114 { Aug. 21, 1937 2 2 Aug. 21, 1937 214 1 April 23, 1938
Chicago. 114 | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Oct. 16, 1933
St. Louis 114 | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Feb. 23, 1935
Minneapolis. 115 | Aug. 24, 1937 2 2 Aug. 24, 1937 415 | Apr. 15, 1933
Kansas City. 135 | Sept. 3, 1937 2 2 Sept. 3, 1937 214 { Apr. 16, 1938
Dallas__._.__. 115} Aug. 31, 1937 2 2 Aug. 31, 1937 215 | Apr. 16, 1938
San Francisco 1Y% | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933

1 Rates indicated also apply to United States Government securities bought under repurchase agreement.

Back figures.—See Annual Report for 1936 (table 40).

FEDERAL RESERVE BANK
BUYING RATES ON ACCEPTANCES

[Percent per annum]

Rate in
: In effect be- | Previous
Maturity eﬁf](;f gf ginning— rate

1-15days ! oo 15 | Oct. 20, 1933 1
16-30 days 35 |- d 1
31-45 days 3 |- 1
46-60 days 3 |- 1
81-90 days. ... 151 1
91-120 days 341 1
121-180 daYS. oo m e eccccceaan 3 — 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.

No1E.—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 1936 (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.

[Percent per annum}

Nov. 1, 1933 | Feb. 1, 1935 In effect
to to beginning
Jan. 31, 1935 | Dec. 31, 1935 1 Jan. 1, 1936
Savings deposits__._..______ 3 234 215
Postal Savings deposits_____ 3 214 214
Other time deposits pay-
able in:
6 months or more_.__.._ 3 24 2%
90 days to 6 months____ 3 215 2
Less than 90 days._._._ 3 214 1

NorE.—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 mem-
ber banks. Insome States the maximum rates established by the Board
and the Federal Deposit Insurance Corporation are superseded by
lower maximum rates established by State authority.

FEDERAL RESERVE BANK
RATES ON INDUSTRIAL ADVANCES

Rates in effect July 31, 1938, on advances and commitments under Sec.
13(b) of the Federal Reserve Act as amended June 19, 1934.

[Percent per annum except as otherwise specified]

Advances to finane-
ing institutions—
Advances
direct to Commit-
Federal Reserve Bank industrial § On por- ments
orcom- | tionfor | o .. | tomake

mercial or- | which maining advances

ganizations lﬁfﬁi‘%’ portion

obligated

3%5-6 3 334 Y51
4-6 3 4-5 1-2
Philadelphia 4-8 1914 (O] 15-2
Cleveland ... __._______ 4156 314 4 1
Richmond 6 4-6 46 1-2
Atlanta 5-6 5 5 15
Chicago 5-6 1214 5-6 1-2
. 4-53% 3% 4 L%}
Minneapolis......___.._..__ 6 414-5 445 1
Kansas City_ 4-6 4 4 14-2
Dallas_.____. 56 4 5-6 1
San Francisco 5-6 3-4 4-5 15-2

1 Authorized rate 1 percent above prevailing discount rate.
3 S8ame as to borrower but not less than 4 percent.
3 Flat charge.

Back figures.—See Annual Report for 1936 (table 40).

MEMBER BANK RESERVE REQUIREMENTS

[Percent of deposits]

June 21, | Aug. 16,| Mar. 1, { May 1, | Apr. 16,
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:!
Central reserve city. 13 1914 2284 26 2234
Reserve city.. 10 15 1714 20 1714
Country.... 7 1034 124 14 12
On time deposits:
All member banks_. 3 414 544 6 5

1 Bee footnote to table on p. 704 for explanation of method of comput-
ing net demand deposits.
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MONEY RATES AND BOND YIELDS

OPEN-MARKET RATES IN NEW YORK CITY RATES CHARGED CUSTOMERS BY BANKS IN
[Percent per annum] PRINCIPAL CITIES
N [Weighted averages of prevailing rates; percent per annum]
Prevailing rate on— Average rate on—
Aver- 1929 { 1931 19321933 | 1934 | 1935 | 1036 | 1937 { 1038
U. 8. Treas- age A i
. R . New York City:
oty o | Prime | brime| Stock | Stock | ury bills |yield on | "o yuary L 5.74| 4.94) 4.71| 4.12{ .58 2. 83| 2 64| 2. 50| 2.36
weel com- ers’ | change [change Treas- February 5.73| 4.31] 4.71¢ 4. 111 3.43} 2.90] 2.56| 2.41 2.34
mereial |accept-| time call New 91- ary March.__ 5.81] 4.20{ 4.72[ 4.88{ 3.31| 2.64| 2.61} 2. 50} 2.40
paper, | ances, | loans, | loan |issues | day 3-40-5 April___ 5.85) 4.17} 4.69] 4.33] 3.30] 2.61) 2.54] 2.53) 2.36
iRl A e— R R B R
. Y une. . 03| 4. . . . A . : X
months| days | days | new- | fered | ors | motes July. 58| 4.05| 4.42| 3.93| 8.30| 2.61] 2.44f 2.36| 2. 27
periodl| tation August.__ 6.05] 3.97] 4.45) 3.97| 3.33| 2.67] 2.42| 2.41|.____
September. 6.06| 3.93) 4.30] 3.79| 3.26] 2.72] 2.40) 2.39|___.
I%Ctobeli)"__ g 08 2 27 i 35) 3.76] 3.28} 2.72( 2.46] 2.38]_____
X . B . 2 ovember. _| 5.86] 4.67] 4.12| 3.52| 3.22| 2,77| 2.43| 2.45[____.
g overage-—| T8l R riel bl ) ] EB) December T 5.74| 4.64| 4.22) 3.48| 3.18| 2.61| 2.43] 2,40 7"
1937 average. .. .95 .43 1.251 1L00 .45 .28 1.40 “oth Sﬁfar""d' 588 4.92] 4 49| 4.02] 3.33] 2. 70! 2.49| 2 43| ____
1937—June ... 11Thetl 14| LO00| .56 | .36 1. 54 | © OVDEr northiern an
July.._._ 1 7/18 14| 1.00 .49 T98 1.44 | eastern cities: .
Anpust 1 e Uzl Leo!| s2| 29 1 .87| 4.61] 5.07) 4.80| 4.65] 4.08| 3.62| 3.36| 3.37
Sept. 1 el gl toeol (s & 156 5.86| 4.63] 5. 13| 4.84| 4.49] 4.02] 3.63| 343} 3.29
October - 1l e 1 | Too il T2 142 5.91| 4.62| 5.14| 5.39) 4.52( 4.05( 3.60| 3.34] 3.25
o 1| el gl too| ‘15l oo 131 6.00| 4.57| 5.10] 5.09} 4. 52| 3.99! 3.47] 3.36| 3.26
Deo. - 1| el 1Ui{ foo| ‘0] 1 Loy 6.09| 4.55( 5. 14| 4.99| 4.39| 3.88| 3.45| 3.45] 3.27
1038—Janvary. 1| el ng| reo| w0 i 113 6.02| 4.49f 513/ 4.97| 4.30| 3.78| 3.51| 3.32{ 3.38
Febraary 1| 1% | too| Cos| o8 109 6.08| 4.48) 5.05| 4.82| 4.15| 3.87| 3.61] 3.32| 3.28
si-1| el 1| Tool| o7 Cos ol 6.11| 4.47| 5.12| 4.68| 4.12| 3.79| 3.47| 3.29
1| e 1z | 100 s | oo “04 6.24] 4.48| 5.03| 4.65| 4.11! 3.75( 3.45| 3.33
sl | of| Too| o3l o5 R 6.25( 4.62| 4.96| 4.51| 4.13| 3.75| 3.50| 3.37
341 T 1% 1,00 02 ’05 '67 November. 6.121 4.87f 4.88| 4. 54| 4.08| 3.63] 3.47| 3.42
* ¢ * : . : : December_______ 5.94| 4.91; 4.88| 4. 59| 3.98) 3.67| 3.46 3.36].___.
Wee}{uggdllln & 841 /10 134 1.00 .03 .05 .65 Year_..___ 6.04| 4.61] 5.05] 4.83! 4.29f 3.86| 3.52{ 3.36|.____
Jane 1810 5611 | LZ| LO0G 02 (05 .66| %7 southern and
japeds F L wr ML Ie] h| b 5.94| 5.50| 5.61] 5.60( 5.40| 4.95| 4.47] 4.16] 4.16
Yy 0.0 5 e gl Tool| Cod| os " 69 5.96] 5.43| 5.61( 5.56| 5.39| 4.84] 4.51{ 4.15/ 4.09
Jmy 6| 8 1 the i | Tool Cos| Cos "60 6.04| 5.40| 5.64] 5.66] 5.40| 4.85] 4.44! 4.15| 4.15
Ty 20| 5 e Uzl ool los| o7 ‘79 6.07| 5.36| 5.63| 5.68] 5.34| 4.80] 4.40| 4.21] 4.13
T . . N * 6.10) 5.26] 5.64| 5.66] 5.28| 4.79] 4.43} 4.17| 4.13
(6;‘.. 16| 5. 34 g 62! 5.62| 5.19| 4. 76| 4.39] 4.18| 4.14
1 Series comprises 182-day bills to February 23, 1935, 273-day bills from 6. 2; g gg 5 2§ g 2{,'1 g gg i gg i gg 2 191 4.12
March 1, 1935, to October 15, 1937, bills maturing about March 16, 1938, 6.27] 5.32] 5.631 5.55! 5 04| 4. 51| 4 29| 4. -
from October 22, to December 10, 1937, and 91-day bills thereafter. : i § -
5 6.29] 5.38] 5.56( 5.50| 5.05] 4. 55| 4.23| 4. -
Back figures.—8ee Annual Report for 1936 (tables 42 and 43). Figures November. 16,20 5 53| 5 55| 5 42| 4.93) 4.51] 4.24] 4.
for 91-day Treasury bills available on request. December. ... 6.20] 5.56] 5.60| 5.43| 4.92{ 4. 55| 4. 14| 4. -
Year__.___ 6.14] 5.39] 5.62} 5.56] 5.17] 4.69| 4.35] 4.17|_____
BOND YIELDS!
[Percent per annum}
Corporate 4
U. 8 Munie- By ratings By groups
Year, month, or week Treas- ipal § Total group
ury? ota Indus- | Rail- | Publie
Asa As A Baa trial road utility
Number of isSU6s_ - _occooowa . 7-12 15 120 30 30 30 30 40 40 40
1935 AVerage. —n oo me e cceecmaeae 2.70 3.41 4.46 3.60 3.95 4,55 5.75 4.02 4.95 4.43
1936 AVOraEZe. e occeaee 2.47 3.07 3.87 3.24 3.46 4.02 4.77 3. 50 4.24 3.88
1037 AVerage e ecicianans 2.57 3.10 3.94 3.26 3.46 4.01 5.03 3. b5 4.34 3.93
1937—June. o eeeee 2.64 3.11 3.90 3.28 3.43 3.96 4.93 3.81 4.22 3.97
TS e . 2.59 3.07 3.88 3.25 3.41 3.64 4.01 3.50 4.21 3.92
August.._. . 2.59 3.01 3.88 3.24 3.41 3.94 4.92 3.47 4.28 3.89
September._ - 2.67 3.18 3.98 3.28 3.46 4.02 5.16 3.55 4.43 3.96
October____ - 2.65 3.24 4.12 3.27 3. 53 4.16 5. 52 3.63 4.66 4.08
November. - 2. 60 3.17 4.21 3.24 3.54 4.24 5.82 3.65 4.91 4.06
December. - 2.54 3.15 4.16 3.21 3.50 4.20 5.73 3.66 4.79 4.03
1938—January._. - 2.47 3.03 4,19 3.17 3.50 4.20 5.89 3.54 5.02 4.01
February._. - 2.46 2.99 4.23 3.20 3.51 4.24 5.97 3. 57 5.06 4.07
March.. - 2.45 2.99 4.36 3.22 3. 56 4.34 6.30 3.58 5.44 4.05
April - 2.43 3.03 4.50 3.30 3.73 4.49 6. 47 3.64 5.75 4.11
May. - 2.30 2.91 4.28 3.22 3. 56 4.28 6. 06 3.51 5. 44 3.90
June_ .. 2.31 2.91 4.40 3.26 3.68 4.41 6.25 3.55 5.75 3.90
Week ending:
July 2.__. 2.36 2.92 4.33 3.27 3.69 4.36 5.98 3.53 5. 58 3.86
July 9. . 2.35 2. 89 4.24 3.4 3.64 4,26 5.79 3.49 5. 41 3.82
July16... . 2.34 2.89 4,20 3.23 3.63 4.23 5.70 3.49 5.31 3.80
July 28 .. 2.35 2.87 4.15 3.22 3.62 4.19 5.57 3.48 5. 20 3.78

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 8 years.

3 8tandard Statisties Co.

¢ Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa group has been reduced
from 10 to 3, the industrial Aa group from 10 to 5, and the railroad Aaa group from 10 to §. Series revised back to Jan. 1, 1937 because of change
in railroad bond yield averages in all rating groups.

Back figures.—See Annual Report for 1936 (table 74).
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BOND PRICES!

Corporates
U. 8. i
Year, month, or date Tre;’s- N{gg]l?- Indus-| Rail
ur; ndus-| Rail- -

Total tria} | road Utility

Number of issues..._._. 7-12 15 60 20 20 20

1935 average_..___._._. 106.1 105.3 [ 88.6 | 88.2 | 790.4 98.2

1936 average. 107.0 110.8 97.5 92.2 9.7 105.4

1937 average._._________ 104.4 | 110.3 | 93.4 ) 90.1 80.6 | 100.4
1987—June__...___..___. 103.5 110.1 | 95.0 | 91.2 | 93.2 5
July... 104.0 110.8 | 95.3  91.4| 93.2 .
August.. 104.0 111.8 94.8 919 91.0 .
September.__ 103. 3 108.0 | 91.3 | 90.0 | 856 3
October_____ 103.5 1 108.1 | 86.4 | 855 | 78.4 X
November. 104.0 | 109.1 | 83.3 | 827 | 72.1 3

104.7 109.5 82.7 81.4 72.5 94.2

105.3 111. 5 80.6 8L.7 66. 2 94.0

105. 4 112.2 79.3 | 80.6 | 65.0 92,2

105.0 112.2 76.0 79.5| 57.3 91.2

104.8 111.6  73.8] 77.8 1 53.5 90.2

106. 1 113.6 76.5 80. 4 55.1 94.0

106.0 | 113.6 | 75.3 | 80.0 52.0 94.0

105.6 1 113.4 | 78.0 | 823 | 56.3 95.5

105.7 113.9 | 79.3 | 83.6| 58.2 96. 2

105.8 113.9 80.5 84.6 59.7 97.2

105.6 114.3 81.6 85.8 61.3 97.8

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

2 Average prices of all outstanding bonds due or callable after 8 years,
based on quotations from Treasury Department.
“ 't‘PricCes derived from average yields. as computed by Standard Sta-

stics Co.

Buack figures.—See Annual Report for 1936 (table 73); for U. S. Treas-
ury bonds, see BULLETIN for May 1936, p. 317.

STOCK MARKET
Stock pricest
Common (index, 1926==100) Vol-
Year, month, or ’ ume of
date . Pre& tirlxlag-
erred? i
Indus- | Rail- i
Total trial road Utility
Number of issues... 20 420 348 32 40 | ...
1935 average. 133.8 78 91 34 71 1,411
1936 average.._. 138.9 11 127 51 104 1,824
1937 average 3 112 131 49 96 1,519
3 114 134 54 91 697
3 118 139 52 96 917
. 121 144 51 97 729
3 106 126 43 89 1, 498
X 91 107 35 81 2,324
November___| 132.3 83 96 31 80 1,420
December_.__| 132.1 82 95 31 79 1,174
1938—January._.___ 133.5 82 96 29 76 1,069
February_.__| 133.3 81 96 28 71 719
132.2 78 93 26 69 922
127.9 71 84 21 64 778
131.7 74 87 22 70 620
132.3 73 86 21 69 1,033
134.0 85 102 26 76 2,247
134.7 88 105 27 77 1,920
135.0 87 104 27 76 1,490
185.7 91 109 29 7 2,004
a t Standard Statistics Co. Monthly data are averages of Wednesday
gures.

2 Average prices of industrial high-grade, derived from yields.

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

Back figures.—For stock prieces, sese Annual Report for 1936 (table 73)

CAPITAL ISSUES

{In millions of dollars]

For new capital For refunding

'g’etgl Domestic Domestic

Yeart?lr and ’Iggtal ’I(‘gtal
mon o~ o0-

f re:i mestic State | pag. Corporate For- || mestic| State | pog. Corporate For-
and- 1 and and | of eign! || and and | oo eignt
ing) Y for- || Total || mu- . Bonds for- || Total || mu- } 508 Bonds

eign) niei- cgiesﬂ Total || and |Stocks eign) nici- cgiesﬂ Total || and | Stocks
pal potes pal notes
9,898 || 8,040 || 6,789 (| 1,379 64 | 5,346 |1 2,385 | 2,961 [ 1,251 || 1,858 |j 1,620 36 0 {1,584 (| 1,054 530 238
11, 513 [110,091 || 9,420 || 1,418 0 (800220785924 671 || 1,422 1| 1,387 13 01,374 542 833 35

7,619 || 6,909 (1 6,004 {| 1,434 87 | 4,483 |1 2,980 { 1,503 905 709 527 53 0 474 451 23 182

4,038 |1 3,089 || 2,860 () 1,235 75 | 1,551 || 1,239 311 229 949 893 21 51 821 789 32 56
1,751 |1 1,194 || 1,165 762 77 325 305 20 29 557 498 87 93 319 315 4 59
1,063 720 708 483 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 1,457 || 1,409 855 150 404 334 69 48 | 3,242 || 3,216 365 087 | 1,864 || 1,782 81 26

6,214 || 1,972 || 1,949 735 22 11,192 839 352 23 || 4,242 || 4,123 382 353 | 8,387 |! 3,187 200 119

3,878 {1 2,080 || 2,076 727 157 | 1,192 789 403 4] 1,798 || 1,639 175 280 | 1,184 833 351 1569

560 360 360 91 0 269 187 82 0 200 200 21 30 149 139 11 0
340 247 247 77 89 81 39 42 0 93 93 8 29 57 20 37 0
187 79 79 28 0 51 34 17 0 109 109 25 27 66 51 6 0
221 154 154 41 0 113 87 25 0 67 67 7 20 39 ®) 39 [
203 96 93 27 0 67 46 21 3 107 106 2 34 70 70 0 2
136 94 94 43 25 26 22 4 ®) 42 42 4 27 10 10 ® 0
164 122 122 79 0 43 27 16 1 42 42 b 23 14 14 (O] 0
r122 r93 93 41 6 46 40 6 0 29 29 '8 18 4 3 1
Feb. _.. 199 82 81 40 0 41 41 [©) 1 117 117 22 32 62 62 0 0
Mar. .. 245 126 126 94 9 24 23 1 0 119 119 16 45 58 58 0 0
Apr.___ 352 197 197 45 140 12 11 1 0 155 156 4 84 67 67 0 0
May___| 27 157 157 88 33 36 20 16 0 60 60 4 31 26 26 0 4]
June...{ 506 345 342 130 14 199 189 10 3 160 160 14 52 95 95 ¢ 0
r Revised.

1 Includes issues of noncontiguous U. 8. Territories and Possessions.

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

3 Less than $500,000.

Source.—For domestic issues, Commerecial and Financial Chronicle; for foreign issues, U. 8. Department of Commerce. Monthly figures subjeet

to revision.
Back figures.—See Annual Report for 1936 (table 72).
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TREASURY FINANCE

UNITED STATES GOVERNMENT DEBT
VOLUME AND KIND OF DIRECT OBLIGATIONS
[On basis of daily statements of United States Treasury. In millions of dollars]

Noninterest-
Interest-bearing bearing
Total Publicly offered t
End of month %r:g: Ad- | Social
Bonds justed se- All Ma-
Total . service | curity | others | tured | Other
interest || Total Notes | Bills | issues? | issuest debt
bearing Pre- | Treas- | U. 8.
war ury? |Savings
1932—June. 19, 487 [| 19, 161 118, 816 763 240 60 266
1933—June. 22, 539 11 22,158 {[¢21, 782 763 284 66 315
1934—June. 27,053 1 26, 480 {[¢26, 006 7563 356 54 518
1935—June 28, 701 |1 27,645 {| 26,910 753 580 231 825
1936—June. 33,779 | 32,989 || 31,297 79 601 169 620
1937-JUNO e ecmmen 36,425 || 35,800 || 33, 734 79 560 119 506
1937—J WY e oo e 36,716 || 36,113 )| 33,918 79 632 103 499
August ___ _] 37,045 || 36,450 || 34, 146 79 630 100 494
September... _{ 36,875 || 36,264 |) 33,877 79 623 122 489
| 86,956 || 36,366 || 33,900 79 620 109 483
-1 37,004 || 36, 511 || 33,924 79 619 106 477
_| 87,279 || 36,708 || 34,018 79 626 99 472
_| 87,453 || 36,887 || 34,114 79 638 99 466
_1 37,633 || 37,080 || 34,144 79 669 91 462
_| 37,556 || 37,001 || 34, 032 79 648 98 458
.| 87,510 |t 36,963 [ 34,016 79 635 92 454
-1 87,422 {t 36,871 || 33,845 79 637 101 450
37,165 || 36,576 || 33,463 79 | 21,846 | 1,238 | 9,147 1,154 868 | 1,601 644 141 447

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

¢ Includes Liberty bonds.

1 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.

¢ 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 S8avings System and to Federal Deposit Insurance Corporation,
¢ 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, JUNE 30, 1938

(In millions of dollars]

Date maturing Total || Bonds!

1938—Before Oct. 1. ... _____
Oct. 1-Dec. 31

1939—Jan. 1-Mar, 31__
Apr. 1-June 30__
July 1-Sept. 30..
Oct, 1-Dec. 31_

23,162 | 9,147

1 Issues classified as of date of final maturity; most issues callable at
e{ar]giellli dates; most of the U. S. Savings bonds are redeemable at option
of holder.

s Includes unclassified U. 8. S8avings bonds,

FULLY GUARANTEED OBLIGATIONS,

[In millions of dollars]

BY AGENCIES!?

Federal | Home Recon- Com-
Farm | Owners’ |struction | modity
End of month Total || Mortgage] Loan Finance | Credit
Corpora- | Corpora- | Corpora- | Corpora-
tion tion? tion tion

1934—June......___. 681 312 134 235
December_.._| 3,063 980 1,834 249
1935—June__..______ 1,226 2, 647 250
December _ 1,387 2,855 252
1936—June... 1,422 3,044 252
Decemmb 1,422 2,988 225
1937—June.......___ 1,422 2,987 255
July_. 1,420 2,987 295
August______ 1, 400 2,937 296
September____| 4,633 1, 400 2,937 296
October._____ 4,634 1, 400 2,937 297
November._._| 4,644 1,410 2,937 297
December.._.| 4,645 1,410 2,937 297
1938—, 4, 646 1,410 2,937 298
4,646 1,410 2,937 299

4,646 1,410 2,937 299

4,647 1,410 2,937 299

4,852 1,410 2,937 299

4,853 1,410 2,937 299

! Principal amount of obligations guaranteed as to interest and princi-
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 $583,000 on June 30, 1938,

1 Excludes obligations guaranteed as to interest only.
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SUMMARY OF TREASURY OPERATIONS

[On basis of daily statements of United States Treasury. In millions of dollars]

General and special accounts
Receipts Expenditures 1 T;(‘;_St Igg‘;eszsg‘?:igg
coun_lts, period
ete.
General ]%))f((lﬁ%S-S excess
Period ceipts cgif rtes.
Social | Other Na- Re- | Re- |Traps (4) or | (9PE
In- | coor. | iDter- | ap tiopal cov- | volv- |fersto| ex- ox-
Total || come eit nal other Total Inter- de- ery ing | trust | pendi- erfdi—
taxes | (7, | reve- cston | fense | All | and |funds |acc’ts.| tures | BETCY |\ Generall g
nue ? and | other | relief | (net)s | etes | (—) u fund
debt | yeg. (=) lpatance| dePt
erans’
Adm ¢
Fiscal year ending:
June 1935 ..___ 1,099 {_______ 2,179 523 | 6,802 821 | 1,089 | 1,315 | 3,366 141 71 {—3,002 | 4613 —741 |41, 648
June 1936_ 1,427 ® | 2,086 603 | 8,477 749 | 1,340 | 1,310 | 3,341 978 | 1,814 [—4,361 +123 | 4840 |45,078
June 1937 _ 2, 158 253 | 2,187 697 | 8,001 866 | 1,436 | 1,994 | 3,079 | *244 868 -2, 707 —~67 —128 |42, 646
June 1938_____. 2,635 755 | 2,285 567 | 7,701 926 | 1,566 | 2,178 | 2,264 169 607 |—1,459 +382 —338 | 4740
1937—June_________ 868 547 53 212 56 § 1,300 194 128 179 232 27 540 —432 420 | <4800 {41,212
July. 409 57 53 221 77 659 12 128 197 198 92 125 —249 +-44 +85 4291
August._____ 453 35 60 301 56 556 21 127 162 175 10 61 -103 437 | 4263 +329
September_._ 788 501 50 186 51 680 159 125 161 159 20 55 | 4108 420 -—43 -—170
October______ 333 40 52 189 52 616 67 126 183 168 16 55 —283 +18 —184 -+81
November___ 327 37 60 182 49 542 9 128 165 159 25 55 —215 +10 -—68 +137
December__.. 866 487 138 192 49 730 163 134 141 173 56 63 4136 +43 | 43651 4186
1938—January__.___ 335 52 57 172 53 566 16 130 180 150 34 56 —231 435 —23 +173
February__._ 349 62 110 141 36 512 17 123 150 156 10 56 —162 +7 +25 | 4180
959 723 3 193 40 759 153 138 185 198 26 58 { <4201 +41 | +166 ~-76
273 49 34 155 35 686 66 130 215 204 51 19 —413 +8 ~451 ~46
375 40 131 169 35 575 9 134 201 208 20 2 —199 | 4-165 —122 -88
774 550 5 185 34 821 233 132 238 316 298 1 —47 —46 -351 —258

1 Excludes debt retirement.

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

3 Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes.

¢ Excludes expenditures for adjusted service which are included under ‘““Transfers to Trust Accounts, ete.”

5 Includes revolving funds of Reconstruction Finance Corporation, Commodity Credit Corporation, Public Works Administration, Farm
Credit Administration, and Export-Import Bank. i

¢ Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account, and railroad retirement account.

7 Includes, also, increment resulting from reduction in weight of the gold dollar, and expenditures chargeable against increment on gold (other
than retirement of national bank notes), receipts from seigniorage, transactions in checking accounts of Governmental agencies. unemployment
trust fund, old-age reserve account, and railroad retirement account.
¢ Excess of credits.

8 Less than $500,000.

GENERAL FUND BALANCE

[On basis of daily statements of United States Treasury.

In millions

of dollars]
In- Incre- | Seign- | Work-
End of month Total active ment jorage ing
gold | on gold balance
1932—June__......__.__ 417
1933—June_ 862
1934—June. 811 { . 1,771
1935—June. 700 140 1,001
1936—Jume. ..o ... 140 316 2,225
1937—January 141 340 1,118
February 141 344 849
Marc! 141 348 995
April. 141 350 642
May. 141 354 501
June._ 141 3566 970
July.. 141 369 915
August._._ 141 375 1,051
September. 141 382 1,128
October 141 388 875
November...__...| 2,608 1,243 141 394 831
December_.__.__ 2,973 1,228 142 401 1,202
142 413 1,172
142 421 1,212
142 427 1, 389
142 433 2,114
142 440 1, 985
142 446 1, 628
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, MAY 31, 1938

[Based on compilation by U. 8. Treasury Department from reports received from organizations concerned.

In millions of dollars]

Financed wholly from Government funds || ¥ inanced partly from Government Total
glecgn- Cc:jm- %ﬂ)llic Agrictlll- Faﬂ:: Cf)ther Honée
struction| modity orks tural mort- arm mort-
Finance | Credit | Admin-| credit | Other|| gage credit gage | Other Mﬂ%g 1 A%'ggo’ Mﬁﬁg L
Corpo- | Corpo- | istra- | institu- institu- | institu- { institu-
ration | ration tion tions tions tions tions
ASSETS
Loans and preferred stock:
Loans to financial institutions._ 275 489 478
Preferred stock, etc. 536 794 809
Home mortgage loan: 2,302 | 2,£91
Farm mortgage loans. __ 2,849 | 2,910
Other agricaltural loans 629 552
All other 10anS. oo ovecememen 1,363 | 1,246
Total loans and preferred
stock 1,747 228 29 15 539 2,842 296 2,727 25 8,448 | 8,427 | 8,586
Cashoooo oo 5 [ 2 . 6 80 62 21 144 19 336 329 283
United States direct obligations..... 48 | e 5 25 59 121 29 362 649 654 545
Obligations of Government credit
agencies:
Fully guaranteed byU.S....._. R - R 14 O] [} 39 9 102 165 168 196
Other 2 i |eceecre ] m e e 26 [-oooao- ®3 U 0N R SO 40 43 29
Productlon credit association class
AStocK e 76 oo RO DU S 6 76 76
Accounts and other receivables_____ 23 2 | 1 39 182 4 20 4 275 276 285
All other assets 14 ) 22 Q] 438 158 O] 523 21 1,177 1, 158 r742
Total assets other than inter-
AgeneY 2. oo 1,837 229 52 143 | 1,121 3,305 493 3,453 533 || 11,167 | 11,130 | 10,742
LIABILITIES
Bonds, notes, and debentures:
Guaranteed by United States.___ 299 1 1,410 |._..... _ 2, 937 - 4,852 | 4,647 | 4,669
(077,75 & SN RS 34 |1 21,022 212 e ) 1,346 1,391 1,324
Other liabilities (including reserves) 33 52 188 7 161 131 575 572 505
Total liabilities other than
interagency 3....cocoeceo .o 331 0 7 . 4 87 2,619 2191 3,176 131 6,773 | 6,610 | 6,498
Excess of assets over liabilities, ex-
cluding interagency transactions._ 1, 506 23 52 139 | 1,035 686 274 277 402 4,394 | 4,519 | 4,244
Privately owned interests N I J 193 3 43 139 379 355
U. 8. Government interests_.... 1, 506 23 52 138 { 1,035 493 270 234 263 4,014 | 4,144 | 3,889
1 Less than $500,000. sed.
2 Excludes $761,000, 000 of Fedeta] land bank bonds held by Federal Farm Mortgage Corporation.
Note.—For explanation of tablé and back figures see BULLETIN for April 1936, p. 220.
RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS
[Amounts outstanding. In thousands of dollars]
June 30, | Dec. 31, | Jan. 31, | Feb. 28, | Mar. 31, | Apr. 30, | May 31, | June 30,
1937 1937 1938 1938 193 1938 1938 1938
Loans to financial institutions 271,858| 251,368 246,508) 245,303] 241,428] 241,204| 237, 588| 1 234,897
Loans on preferred stock of banks and insurance companies. 40,483 38, 650 38,417 37,854 37,778 37,679 37, 651 37,525
Preferred stock, capital notes, and debentures._..._.._._.._.__ 581,900| 555,312{ 551,335 537,199 534,363 536,637] 5359034 533,761
Loans to railroads (including receivers) 354,320 355,804| 358,216| 361,951| 368,471 369,379{ 390,233; 393, 699
Losns for self-liquidating projects | 221,907 237,637) 235,263 233,782 287,170| 240,566 243,885 245,080
Loans to industrial and commercial businesses - 70,549, 74,794 73,703 73, 196 72, 688 73,072 78, 741 76, 369
Loans to drainage, levee, and irrigation distriets.._..._.....__ 72,424 77, 522, 77,716 77, 802 77,522 78, 740 78, 993, 79, 406
Other loans 3,882 3, 9 3,846 3, 962 4,067 4,173 4,284 4,324
Securities purchased from Public Works ‘Administration. . 119,585, 132, 564 140 916 140, 659) 140 997 143,378] 144,829 145 148
Total loans and investments, other than interagency._| 1,736,909{ 1,727,661| 1,726,009{ 1,711, 708| 1,714,481} 1,724, 919} 1, 747, 139; 1, 750, 210
Loans to Federal land banks 13,757 11, 617 11, 481 7,829 7, 521 6,614 6, 584 5,017
Loans to Commodity Credit Corporation...._...._._._._... 47,393 63, 120 80, 206 88,016 95 049 101,278 ...
Capital stock of Commodity Credlt Corporation... 97,000 97, 000 97, 000 97,000 e e .
Capital stock of, and loans to R. ¥, C. Mortgage Co 48,286, 66, 408 68, 207 69, 888 71,352 72,938 48, 293 40,011
Preferred stock of Export-Import banks 20,000 20, 000 3 20, 000 20, 000 5 ), 000) 20, 000
Capital stock of Disaster Loan Corporation___________.___.. 6,000 10, 000 A 10,000 oo e
Loans to Rural Electrification Administration...._. - 4,000 21, 598, 26, 055 29, 505 31,755 33,755 35, 155 46, 498
Capital stock and surplus of National Mortgage Asso€......|. ..o ifeoceeodooi . 11, 600 11, 000 , 1, 11, 000
Total loans and investments 1,973,345 2,017,403 2,038, 957| 2,044,945 1,951, 157| 1,970,499] 1,868,170| 1,872,735

1 Includes $79,000,000 of loans for distribution to depositors of closed banks.
No1E.~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 mrﬁrtﬁsge 108DS | “oredit bank loans to Loans to cooperatives by—
and discounts for—
Regional . .
End of month B¥kal | Other | tion arpdit ‘agrioul | gonoy
nd of mon eujtura er ion credi :
credit cor- | financing | associa- | t0rel cred-y crop and | poqe.y | Banks for | Agricul-
Land orations institu- tions it corpo- | drought inter- cooper- tural
Federal Bank pro duction | tions rations loans mediate atives, | Market-
land banks | Commis- { PTOSHEVOR | L ODS, oedit | including | ing Act
sioner | (S iations, | coo el;a- banks | Central | revolv.
and banks tives Bank | ing fund
for cooper-
atives 1
1934—December 1,915, 792 616, 825 99, 675 55, 672 60, 852 87,102 111, 182 33, 969 27, 851 54, 863
1935~~December 2,071, 925 794, 726 104, 706 47,162 94, 096 43, 400 172, 489 2,731 50,013 44,433
1936—December 2, 064, 158 836, 779 129, 872 41,017 105, 212 25, 288 164, 887 1,641 69, 647 53,754
2,052, 319 830, 577 164, 977 47,337 160, 051 22,914 189, 141 635 45,032 46, 854
2,050,522 | 828,771 170, 110 48,167 | 163,553 22,060 | 187,353 1,126 52, 405 45, 664
2, 047, 650 826, 317 171,270 48, 386 162, 515 21,126 185, 802 1,047 56, 341 44, 281
2, 045, 276 823, 257 167,477 46, 573 153, 977 19, 434 182,331 1,157 66, 897 47,236
Hal mE| oal) R o) RE) B b BB AE
pUisr| Slao| lepldt| st lmle) legr) min) Lag) mem) o
2,031, 1 3 , 3
EE mE) SR RE) BR)OER W& MR OBR) 28
2, 025, 8, 776 186, 1! 2 1 , 4
2,022,846 | 704,916 195, 899 40,650 | 173,113 15,060 | 183,467 793 79, 926 26,335
2,019, 930 790, 772 202, 147 41, 312 179, 790 14, 834 184, 766 655 78,417 26, 332
2,017, 696 786, 068 207,988 42,894 184, 327 14,788 184, 532 19 81,180 24, 604

1 Some of the loans made by the regional agricultural credit corporations and 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.

FEDERAL HOME LOAN BANK BOARD
LOANS OUTSTANDING, BY INSTITUTIONS

[Loans in thousands of dollars]

Home mortgage loans by—
Federal
home
Federal savings and loan
loan associations bank
End of month Home loans to
Owners’ member
Loan Cor-| Number institu-
poration!| of asso- | Loans? | tions3
ciations
1934—December..___________ 2,379, 401 639 81, 300 86, 658
1935—December. o] 2,897,162 1,023 | 348,000 102, 795
1936—December_______._____ 2,765,098 1,212 | 586,700 145, 401
1, 286 742, 400 167, 057
1,203 | 765,200 169, 571
1,206 | 782,900 175, 607
1,307 , 400 179, 511
1,311 | 826,000 184, 041
1,318 | 832,300 187, 336
1,328 | 853,500 200, 095
1,332 | 864,900 190, 538
1,334 | 874,800 187, 518
1,338 | 895,300 3
1,342 | 919,700
1,345 | 930,300
1,346 | 947, 500

! In addition to loans the HOLC held on June 30, 1938, $911,000,000 in
other assets, consisting principally of investments in the Federal Savings
and Loan Insurance Corporation and in various savings and loan asso-
ciations, real estate and other property, and accrued interest receivable.

? Federal Home Loan Bank Board estimates for all Federal savings
and loan associations; this series replaces figures formerly shown for
associations reporting each month.

3 Includes loans to Federal savings and loan associations, all of which
are members, and a negligible amount to other than member institutions.

Such loans are not always discounted in the same month in which the original credit is extended.

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Assets
U. 8. Government
Depos- securities
End of month itors Cash Cash,
bal- in de- Guar-| T
ances! [ T'otal | posi- Di- an- | serve
tory rect teed funds,
banks| Totall| obli- %el ete.d
ga- ogsl-
tions tions
1934—June______.__. 1,198 | 1,225 695 | 453 418 35 77
1935—June. - 206 385 | 777 630 147 74
1936—June. 203 | 967 800 167 95
1937—April 134 |1, 100 933 167 73
May.___ - 134 1,100 933 167 72
June_ - 136 [1,100 933 167 71
July.... - 134 |1,100 933 167 75
August. - 133 11,100 933 167 79
September____ 133 [1,100 §} 933 167 74
QOctober...._._ 130 11,100 || 933 167 78
November____] 1,270 | 1,306 129 11,101 934 167 76
December_..__| 1,270 | 1,308 130 [1,097 930 167 81

» Preliminary.

1 Qutstanding principal, represented by certificates of deposit. Does
not include accrued interest nor outstanding savings stamps.

? Includes working cash with postmasters, 5-percent reserve fund and
miscellaneous working funds with the Treasurer of the United States,
accrged interest on bond investments, and accounts due from late post.
masters.

Back figures.—See BULLETIN for August 1935, p. 502.
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PRODUCTION, EMPLOYMENT, AND TRADE

{Index numbers; 1923-25 average=100. The terms ‘“‘adjusted”” and ‘“‘unadjusted”’ refer to adjustment for seasonal variation)]

Industrial productiont* Construction contracts awarded (value)? Fac-

Factory em-| tory | Freight-car | Department
ployment? | pay- | loadipgss* | Store sales?

gg%r Total M?llllgfsac- Minerals Total Residential | All other roliss (value)

month

Ad- { Unad-|| Ad- { Unad- Ad- | Upad-| Ad- ;Unad- Ad- [Unad-{ Ad- |Unad-| Ad- | Unad- Unad-| Ad- | Unad Ad- | Unad-
justed | justed |justed | justed |justedjusted jjustedjusted |justed |justed |justed | justed justed|justed | justed {justed|justed |justed|justed

84 | ... w 63 focacae] M iocee| 79 |eeece! 107 98 [aeeee | 84 (ace--. 78
87 1. - 89 63 - 94
67 |- - 70 56 - 87
86 (. - 74 79 - 88
101 - 105 84 - 98
94 (. - 96 |-eve-- 094 |_ - 99
105 |. . 99 |- 122 4. - 103
108 | . 108 .. 129 . - 106
106 |. BRI <1 7 N 129 |. - 107
112 |, [ T U1 136 1. - 108
119 . [ [ B ¥ ) 17 |- - 111
95 |. - 99 |- 92 . - 102
80 {. - 84 |ceaan 63 1. 92
63 |. - 4 28 |- - 69
75 |. - 82 lieeman 25 |- 67
78|, - 86 loeeman 32 |- 76
90 i - 91 |ovemee 37 . 79
106 |_ S 104 ool 65 |- 88
109 ... U6 joeeno. B9 [-eoeoaf 4L oo T4 .| 99 88j__....| 78| ._.._ 92
01 88 79 27 30 18 22 33 38 86 86 72 62 58 75 79
87 90 27 32 21 26 32 89 85 85 69 61 60 74 76
84 99 97 30 36 24 26 36 43 84 83 87 64 63 79 76
83 85 85 35 39 25 25 43 50 85 84 67 59 59 €0 58
87 83 86 38 40 24 24 50 54 86 86 71 63 7 61
89 87 93 43 44 26 25 58 69 88 88 74 64 71 81 86
06 93 101 48 45 25 25 66 62 87 89 76 68 75 78 86
98 03 06 60 53 26 26 88 76 88 89 76 68 69 82 01

95| 104 100 62 50 25 21 92 78 89 87 74 70 i1} 81 63

03 111( 107 | &2 4451 25 2| 75 63 | 87 87 ‘i 7 88| 83 66

97 97 90 | 47 47| 26 63 62 | 88 88 781 66 84| 84 77
105 | 106 95 | 47 531 30 86| 60 67| 80 80 %071 68 84 85
1065 102 | 101 | 46 56| 32 38| &7 70 [ 90 90 81 72 71y 87 8¢
106 ( 100 | 101 | 52 60| 36 39| 65 78 9 90 81 73 73| 87 84
106 101 | 102 | B89 651 44 1 7 821 93 91 80| 76 77| 01 63
106 99| 104 | 62 65| 46 46| 75 81| 93 94 84| 78 77| 86 68
1071 102] 10| b9 60| 47 7] 69 70| 94 96 841 75 84] 88 94
110 | 106 | 115 | &7 54| 43 41| 6 85| 94 97 891! 77 86| 90 100
15| 112 | 115 | 58 51| 40 39| 72 62! 06 97 o1l 82 84| o4 105
14| 17| 11| 66 53| 45 38| 83 85| 90 95| 83 !l 92 161
13| 10| 106 63 51| 45 87 M [ 97 vl 8§ 731 93 72
1u8 | 116 { 11 { 62 M 47 Q) 75 64 | 100 99 82 761 95 76
122 | 128 | 119 &6 56| 45 47] 84 63 | 101 101 101 83 80) 93 90
126 | 115 | 105 | 53 81 44 51 61 68 | 102 | 102| 106 79 93 8¢
123 117 | 17| 56 68 | 44 52| 66 8 | 102 | 102! 106 80 03 95
114 | 115| 118 | 61 72 42 a7 92 | 101 101 103 78 79| 03 90
10| 132 | 115 | 67 751 44 45| 86 99 | 103 | 101 100 82| ™ 65
14 | 113 | 120 62 66 1 40 40 81 87| 102 | 02| 104} 79 81 92 72

80 79 76 75| 108 103 62 42 26 22 73 59 84 82 72 65 59 90 70
79 79 75 76 | 102 98 51 44 32 28 66 56 83 82 73 62 57 88 70
79 80 75 771 103 95 46 46 33 35 56 55 82 82 73 €0 57 &6 77
77 78 73 761 101 91 52 59 37 43 65 73 79 80 71 57 85 83 86
76 77 73 75 91 90 51 61 37 44 62 76 78 77 69 58 57 78 80
June.._..| ?77 277 || 275 275 | »91 260 | »52 60 | »42 »46 | »60 72 [ ®76 276 267 58 58 82 79

? Preliminary. .

* Average per working day. . .

1 For indexes of groups and separate industries see pp. 723-724; for description see BULLETIN for February and March 1927.

2 3-month moving average of ¥. 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 and back figures for the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see pp. 950-978 of
BULLETIN for December 1936. For current indexes of groups and separate industries see pp. 725-728, Underlying figures are for payroll period
ending nearest middle of month.

4 For indexes of groups see p. 730.

Back figures.—See Annual Report for 1936 (table 75). For department store sales see p. 631 of BULLETIN for August 1936, and for freight-car

loadings, See pp. 522-529 of BULLETIN for June 1937.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average == 100)

1937 1938
Industry
May | June { July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June
Manufactures—Total ... .. PO I 0 £} 114 114 117 110 101 85 79 76 75 75 73 73 P75
JRON AND STEEL. oo 134 119 140 142 128 100 68 49 52 50 49 50 47 46
Pig iron.._.. [N B & ¢ 107 121 123 119 95 67 50 47 46 45 44 40 36
Steel ingots. 136 121 141 144 125 101 68 49 52 51 49 50 48 7
TEXTILES. __ 123 126 111 115 108 91 80 7 75 80 81 74 77 P87
Cotton consumption_._______._.__ 130 136 126 129 121 101 91 88 82 85 89 hed 81 88
00! 121 119 96 106 88 65 b1 56 54 62 54 50 60 74
Consumption. ___._.coececn-- 132 129 102 120 96 63 51 b4 52 61 57 55 73 20}
Machinery activity ! ______._. 120 118 96 96 80 74 58 66 67 71 51 42 53 68
Carpet and rug loom activity!. 93 04 71 83 80 59 41 43 40 49 49 47 36 r39
Bilk deliveries ... ccevoucoacneann 109 116 97 92 103 106 04 69 80 88 100 101 87 101
Foop PropuUCTS:
Slaughtering and meat packing. .. 76 77 70 78 87 89 86 86 92 86 83 84 84 81
ogs. ; 54 49 44 50 67 76 74 72 77 66 59 66 66 58
Cattle. 99 111 96 111 109 102 96 101 106 109 111 105 103 108
Calves 124 134 129 141 140 120 115 114 113 111 116 111 110 110
Sheep. 145 145 139 148 150 139 139 143 160 164 151 151 164 151
Wheat flour__ oo ooms 89 94 01 83 83 86 86 88 86 89 90 90 86 98
Sugar meltings. 98 69 91 96 45 73 101 142 99 83 63 7 81 78
PAPER AND PRINTING:
Newsprint production__ 62 61 64 65 66 64 63 57 53 53 48 53 51
Newsprint consumption. 147 145 140 141 147 146 130 134 132 129 126 125 125 122
TRANSPORTATION EQUIPMENT:
Automobiles. 135 130 129 157 135 142 92 78 65 61 54 54 49 46
LoCOMOtiVES oveeneecccecccvnne 31 30 25 21 29 32 22 16 14 19 23 17 12 |
LEATHER AND PRODUCTS. ..o ooeune 133 119 115 109 98 89 81 86 94 102 104 | +104
Taunning. 109 102 94 93 86 79 77 75 78 81 78 72
Cattle hide leathers...._.__... 111 99 91 93 87 85 81 76 72 79 77 72
Calf and kip leathers ._....... 82 83 68 63 60 62 63 73 80 89 87 72
Goat and kid leathers._....... 133 128 127 124 108 92 83 74 91 81 74 73
Boots and shoes. ....ocooooooeemeen 148 129 130 120 106 95 84 93 105 116 121 | r124
OEMENT AND GLASS:
Cement 78 74 75 73 73 79 76 71 59 57 85 67 69 69
Glass, plate. 223 260 206 216 199 179 151 108 62 35 42 42 44 80
NONFERROUS METALS:
Tin deliveries! ________.ooooeoooo_ 116 112 100 108 136 141 118 88 91 85 7 71 69 73
Zine 118 116 112 110 116 115 108 107 98 90 87 80 79 70
Lead 76 70 82 82 77 81 79 87 69 67 64 74 60 64
FOELS, MANUFACTURED:
Petroleum refining 200 202 206 207 216 217 211 201 200 194 191 196
Gasoline! ______ .. .o ... 2563 256 261 265 217 277 268 255 253 243 239 250
Kerosene 112 114 119 121 109 110 113 108 111 113 120 114
130 133 139 134 147 147 144 140 141 140 133 134
131 129 124 121 126 134 127 123 116 114 113 109
143 134 144 149 148 128 104 89 87 85 82 79
31 29 32 28 2% 20 14 11 9 8 7 6
RUBBER TIRES AND TUBES ! _______ .. 132 123 102 93 106 94 75 66 67 57 62 63 68 72
Tires, pneumatic L_.. 137 128 105 96 110 98 78 70 70 59 64 66 71 75
Inner tubes Y. ..o eens 94 84 73 69 75 69 53 42 45 41 42 39 41 48
TOBACCO PRODUCTS oo 156 150 164 159 162 155 155 170 157 157 160 159 163 154
Cigars. 74 73 78 73 77 73 73 74 75 73 77 69 70 73
Cigarettes. oo ee e 221 212 233 229 231 221 221 247 226 226 227 230 237 219
Manufactured tobaceo ... ... 81 80 86 79 81 82 83 84 77 77 83 84 84 84
Minerals—Total ... ——— 117 115 112 113 115 113 109 115 108 102 103 101 91 291
Bituminous coal 80 81 79 78 87 84 78 79 65 63 58 62 57 58
Anthracite 64 77 48 38 53 56 67 70 66 53 68 45 64 »72
Petrolenm, ¢rude. .c.ooooovveeocues 178 172 174 181 177 176 174 176 177 171 172 170 156 148
Iron ore. 159 122 121 126 113 o1 40 [ e 19 34
Zine 118 116 112 110 116 115 108 107 98 90 87 80 79 70
| 277:X 76 70 82 82 77 81 79 87 69 67 64 74 60 64
8ilver. 101 107 148 139 116 91 119 104 96 96 98 96 92 | o
i Without seasonal adjustment. # Preliminary. r Revised.

Nore.—For description see BULLETINS for February and March 1927, F g 56
tember 1933, pp. 584-587, November 1936, p. 911, and March 1937, p. 255. Series on silk-loom activity and on production of book paper, wrapping
paper, fine paper, box board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process

of revision.

For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep-
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES!

1923-25 average=100)

[Index numbers of the Board of Governors; without seasonal adjustment.

1937 1938
Industry
May | June { July | Aug. | Sept.] Oct. | Nov.| Dee. | Jan. | Feb. | Mar.{ Apr. | May | June
Manufactures—Total ... _____._____ 123 ) 114 ) 110} 114 | 106 99 86 75 75 76 77 76 75 »75
TRON AND STEEL . ______ ... 146 119 130 139 123 98 63 43 50 53 55 55 51 46
Pigiron__________ . ___ 116 105 115 118 116 95 68 49 47 47 48 47 41 36
Steel ingots. ..o oooo____ ol 149 121 131 141 124 98 62 43 50 53 56 56 52 47
TEXTILES . oo oo meem e 123 119 103 108 107 93 83 72 78 84 83 76 77 82
Cotton consumption . 134 | 130 | 114 116 | 118 | 104 95 81 86 91 94 82 83 85
Woolmooeoea oo 116 | 113 89 | 102 91 69 54 56 55 65 54 49 57 »70
Consumption. .. 122 | 116 91| 111 101 69 55 65 54 67 58 54 67 »81
Machinery activity__ 120 { 118 96 96 80 74 58 66 67 71 51 42 53 68
Carpet and rug loom activity. - 93 94 71 83 80 59 41 43 40 49 49 47 36 739
Bilk deliveries._ ... . . o o _____ 108 102 92 96 | 109 105 97 62 92 94 96 100 86 90
Foop Probucrts:
Slaughtering and meat packing.._______________ 74 76 67 70 83 89 95 | 101 107 85 78 76 82 80
(1< U - 52 60 39 38 50 64 81 94 104 73 60 58 64 60
Cattle... - 96 | 104 98 | 100 ) 121 119 | 110 107 107 96 97 93 160 101
Calves. . .| 140 139 125 129 134 126 117 109 1056 104 117 121 125 114
Sheep._.. -] 142 142 139 150 173 153 137 140 161 154 137 142 161 148
Wheat flour.. . - 83 83 88 88 98 96 93 85 84 86 84 81 81 86
Sugar meltings. oo oommaceicoas 109 82 111 108 48 69 79 81 66 81 7 39 91 93
PAPER AND PRINTING:
Newsprint production......oooo oo 63 63 62 64 65 63 63 63 58 53 52 47 54 52
Newsprint consumption...... ... ._._._ 151 144 | 124 | 126 | 144 | 154 | 139 | 138 127 { 127 131 134 129 121
TRANSPORTATION EQUIPMENT:
Automobiles.__. 163 147 132 116 53 100 111 94 65 61 63 66 59 52
Locomotives. . oo ee o c e eceacaeas 30 29 25 23 30 32 23 17 12 19 23 15 12 oo
LEATHER AND PRODUCTS e oo e oee e 122 { 114 114 121 113 97 78 73 87 104 107 | r102 96 P88
Tanning_____._____.__.. 103 100 93 94 9 84 76 73 74 83 77 71 71
Cattle hide leathers 105 97 88 91 91 88 80 74 73 84 78 72
Calf and kip leathers. 78 80 79 76 70 62 60 62 66 82 77 65
Goat and kid leathers 124 128 | 118 | 122 | 113 96 82 80 86 84 76 73
Boots and shoes.__ ..o oo oo 135 123 127 138 127 106 79 74 95 117 127 | 7122
CEMENT AND GLASS:
92 91 92 94 92 90 76 56 36 34 46 65 82 86
234 | 234 185; 216 199 179 151 108 62 35 44 46 47 72
115 | 112 | 100 108 136 141 115 88 91 85 77 71 69 73
117 11 104 103 110 112 108 109 103 97 92 83 80 68
75 72 79 79 73 84 82 88 70 69 65 73 59 65
Petrolenm refining . __ . _________________ 200 201 | 208 207 ( 216{ 218 | 212 202! 200 | 194 | 190 { 196
Gasoline. ___ 253 256 261 265 277 277 268 255 253 243 239 250
Kerosene.. 108 108 110 115 112 115 122 117 113 115 117 113
Fuel oil ___ 130 133 139 134 | 147 | 1471 1441 140 141 140 133 134
Lubricatin; 131 129 124 121 126 134 127 123 116 114 113 109
Coke, byproduct. . 1421 132 140 1451 145| 128 1 106 90 88 87 85 80
Coke, beehive. | 28 24 25 23 22 20 15 12 10 10 8 7
RUBBER TIRES AND TUBES .- oo crmvccmmcaccacaan 132 | 123 [ 102 93 | 106 94 75 66 67 57 62 63 68 72
Tires, pneumatic._.__ 137 128 105 96 110 98 78 70 70 59 64 66 71 75
Inner tubes. ... oo 94 84 3 69 75 69 53 42 45 41 42 39 41 48
157 1640 178 | 170} 179 | 167 | 158 | 138 | 150 | 143 152 146 165 169
76 80 82 76 88 89 86 55 58 63 70 65 72 80
224 | 234 | 256 | 247 254 | 233 | 219 | 202 | 221 206 216 | 210 240 241
82 82 86 81 88 85 81 69 78 78 84 80 84 86
117 1181 115} 120} 125 | 123 112 108 | 103 98 95 91 90 290
70 72 72 77 92 92 87 84 72 67 58 52 49 52
64 67 39 38 54 72 69 69 72 57 56 47 64 763
177 | 175 | 177 | 184 182 { 177 172 171 170 168 170 170 158 | »151
238 | 240 | 245 ( 257 | 218 156 .7 2 [ (AU, ORIV S I 28 67
117 111 104 103 110 112 108 1G9 103 97 92 83 80 68
75 72 79 79 73 84 82 88 70 69 65 73 59 65
98 105 126 138 111 90 128 | 105 97 104 106 96 89 |

# Preliminary. r Revised.

NoTE.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep-
tember 1933, pp. 584-587, and Mareh 1937, p. 256. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box-
board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of 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 1933. 1923-25 average==100]

1937 1938

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

Total 102.2 1 101.4 | 103.0 [ 102.4 { 100.7 { 98.4 | 941 89.0 | 84.2| 80| 8L6 79.2y 77.5( 76.1
Durable g00dS. cceoceocamoo. 98.4( 97.81100.1 | 99.31 98.6( 96.7( 91.4[ 84.4| 76.8| 73.8| 723 69.3) 67.21 651
Nondurable goods_....._._.... 106.2 | 105.3 | 106.2 | 105.6 | 102.9 | 100.2 | 97.0 | 94.0 | 92.1 | 92.7 | 9.6 | 89.9] 83.6] 88.0

IRON, STEEL PRODUCTS . ocoeocamnnn- 108.7 ] 100.7 | 108.3 | 108.7 | 108, 4 | 105.4 | 98.47 90.5| 829 | 80.2| 786 | 76.3] 746]| 72.4

Blast furnaces, steel works_
Bolts, nuts, washers, rivets
Cast-iron pipe.........._. 72 69 68 66 64 62 59 61 56 56 57 58 57 56
Cutlery, edge tools_
Forgings..
Hardware______..__.
Plumbers’ supplies_._..

Steam, hot-water heating

BLOVeS. e iciiacaen 113 118 107 111 105 99 85 80 75 80 79 74 74 74
Structural, ornamental 77 78 79 79 80 78 76 70 66 64 61 61 58 55
Tin cans, tinware_._.._ 107 107 110 109 104 08 99 94 92 91 91 90 91 88
Tools_ ... 103 102 103 105 99 96 91 87 82 79 79 76 75 73
Wirework. ... ... 183 181 176 171 170 187 180 161 133 124 121 117 116 104
MACHINERY .. 125.6 | 120.4 | 131.5 | 131.3 | 130.2 | 128.0 | 120.8 | 113.2 | 104.8 99.6 | 96.4 92. 4 89.1) 85.8

Agrieultural implements_
Cash registers, etc._....
Electrical machinery_

Engines, turbines, ete. ..._.___.__. 147 146 150 151 155 157 152 143 133 123 119 116 107 102
Foundry, machine-shop products.| 110 113 114 114 112 110 105 99 91 87 84 80 78 75
Machine tools.—.o..__. ... 150 153 154 161 157 157 152 146 141 132 126 122 116 109
Radios, phonographs 155 190 214 201 180 162 127 115 104 110 100 105 96 96
Textile machinery.__. 87 87 87 88 87 84 78 73 68 65 62 59 60 56
Typewriters.._......___.... 154 159 156 155 150 147 134 123 117 115 113 111 113 116

TRANSPORTATION EQUIPMENT

Adreraft____________ 807 794 768 812 799 817 795 789 787 792 773 754 730 697
Automobiles___________ 133 134 138 132 136 138 128 109 83 80 77 69 65 60
Cars, electric, steam rai 71 70 69 69 67 71 73 61 50 44 39 34 29 26
Locomotives. _.o..o.._... 55 57 60 61 64 66 64 60 57 51 44 36 31 29
Shipbuilding_ ... .. 104 104 102 106 106 106 107 103 99 96 94 88 91 90
RAILROAD REPAIR SHOPS..__..___._.. 62.4] 63.7] 64.4| 624 | 60.1| 587 | 57.4| 53.2| 48.4| 46.1 | 44.4| 418} 40.3| 39.4
Electrie railroad. 63 63 63 63 63 63 63 64 63 62 62 61 60 60
Steam railroad. ... ._..o.ooo__ 62 64 64 62 60 58 57 52 47 44 43 40 39 38
NONFERROUS METALS, PRODUCTS . ___[ 115.4 | 115.0 | 115.4 § 115.9 | 113.7 } 109.4 { 105.1 { 97.9{ 90.3 | 87.8{ 86.4 | 841 826 80.8
Aluminum______. ... ___ 123 132 138 138 131 103 122 114 106 101 97 94 93 93

Brass, bronze, copper._.
Clocks, watches_._.__
Jowelry__.._._._______
Lighting equipment.___.
Silverware, plated ware_.

8melting, refining...__.__ 88 89 94 94 94 90 86 84 81 77 75 73 71 69
Stamped, enameled ware_______... 160 159 153 156 152 152 143 125 111 106 107 105 104 98
LUMBER PRODUCTS oo 7.7 723 729 7.4} 60.3| 66.4| 62.1| 58.8| 56.9| 56.1 57.1| 557 544) 53.6

Furniture_____.___.
Lumber, millwork.
Lumber, sawmills__

BTONE, OCLAY, GLASS PRODUCTS
Brick, tile, terra cotta._..

Cement_ ... ___...._. 62 61 64 66 67 67 67 61 59 60 60 56 55

GIASS oo ime. 109 110 112 1 109 106 100 92 87 83 79 79 77

Marble, granite, slate__ 42 41 41 42 41 41 39 38 40 38 36 36 36

) 11375 o 82 79 79 78 78 75 73 .1 72 70 68 66 66 70
TEXTILES, PRODUCTS ... 107.6 | 105.4 | 106.2 | 105.9 | 100.9 | 96.4 | 91.6 {.88.4 | 856 | 87.0] 860 84.4/ 82.4( 820
abries__..___ 103.2 | 101.3 | 102.0 { 100.9 { 95.9 | 90.4 | 85.8{ 82.6 | 80.2| 79.6 ( 789 | 77.9 77.41 77.9

Carpets, rugs.
Cotton goods...
Cotton small wares..._
Dyeing, finishing textiles |y
Hats, fur-felt__.._._... 84 90 87 84 79 82 87 87 84 82 81 79 68 61
Knit goods..._.. .
8ilk, rayon goods._.
Woolen, worsted goods.
B. Wearing apparel___.
Clothing, men’s_.
Clothing, women’s___

Corsets, allied garments._. 89 90 91 89 89 89 86 84 83 84 86
Men’s furnishings_... 138 141 147 139 129 128 122 114 105 114 115 111 111 115
Millinery... 53 54 52 51 50 48 51 52 51 54 49 46

Shirts, collar:
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL
VARIATION)—Continued

[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 1923-25 average = 100)

1937 1938

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

LEATHER PRODUCTS . . oo 96,0 | 96.1 95.2} 93.0f 90.0| 8.8) 857 ) 86.1 87.2 | 87.8) 87.0| 8.4 | 83.3/ 80 4
Boots, shoes 96 97 97 04 90 90 88 89 91 92 91 91 87 83
Leather. 100 99 95 94 93 89 83 78 1 77 75 75 75 75

FOOD PRODUCTS. o cecenccaeaccncannan 114.8 | 114.7 | 119.4 | 116.2 | 114.8 | 113.8 | 114.2 | 111.5 { 111.9 | 112.0 | 110.4 | 107.6 | 107.6| 108.9
Baking. ———— 135 135 136 134 134 136 134 132 133 132 132 131 130 131
Beverages 203 206 209 210 209 199 209 204 207 211 207 200 200 195
Butter. 88 90 91 88 87 86 84 84 87 88 87 88 87 85
Conning, preserving ...c.cccecae 144 143 169 155 151 138 141 135 135 135 128 112 120 126
Confectionery .coocueecccamacaan 8 77 81 82 76 80 80 78 79 78 76 77 73 75
Flour 76 75 78 77 74 75 75 75 74 74 74 74 74 75
Ice cream 76 77 76 75 76 72 74 75 72 73 71 74 74 71
Slaughtering, meat packing_..._.. 90 89 91 88 88 89 90 87 90 88 86 85 84 85
Bugar, beet 90 90 91 89 108 110 105 79 38 76 83 86 74 77
Sugar refining, cane....._._....... 78 75 79 75 66 67 69 76 68 74 69 67 76 76

TOBACCO MANUFACTURES ... ... 61.2] 60.2| 61.3| 60.8 60.2 | 59.3 59.6 ) 59.6 | 56.2 60.1 60.2 1 59.9 | 60.8) 60.4
Tobacco, snuff 56 68 57 57 56 56 56 56 56 57 56 56 56 56
Cigars, cigarettes..........._...... 62 61 62 61 61 60 60 60 56 61 61 60 61 61

PAPER, PRINTING. oo . 5 107.3 | 107.4 | 107.8 | 107.0 | 105.0 | 102.1 | 100.7 { 100.9 | 100.6 | 100.0 [ 98.8| 98.4
Boxes, paper.. 105 104 100 99 97 94 92 92 93 92 91 91
Paper, pulp. 120 119 119 117 114 109 108 109 108 107 105 105
Book, job pr 98 98 99 99 98 95 94 93 92 91 90

Newspaper, perio

OHEMICALS, PETROLEUM ProDUCTS._| 126,0 | 127.5 | 127,7 | 127.2 | 127.4 | 123.7 | 120.9 } 115.5 | 113,0 | 112,
A. Other than petroleum_.___.__._ 5 . . . 5 120.2 1 114,2 | 111.4 | 111
Chemieals.._..ccocnceaaeaoe 138
Cottonseed oil, cake, meal._
Druggists’ preparations.._.
Explosives..
Fertilizers.__..
Paints, varnishes.._.___
Rayon, allied produets.

0o
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RUBBER PRODUCTS. - cecmccccmccnan 5 . 3 3 5 90.4 | 86.3 79.2 745 723 72.0 | 70.2| 69.9
Rubber boots, shoes.. 8 66 63 58 56 56 58 56 57
Rubber goods, other.._. - 126 121 110 108 106 107 106 103
Rubber tires, inner tubes_....._.__ 90 83 79 73 66 63 61 59 60

Note.—Figures for June 1938 are preliminary. For deseription and back data see pp. 950-978 of the BULLETIN for December 1936 and
p- 259 of the BULLETIN for March 1987. 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 1933.

1923-25 average=100]

Factory employment Factory payrolls
Industry and group 1937 1938 1937 1938
May | June | Feb. | Mar. | Apr. { May | June | May | June | Feb. | Mar. | Apr. | May | June
Total e eeeee—an 102.3 | 1011 82.3 81.7 79.6 77.4 75.7 | 105.2 | 102.9 73.2 73.3 70.7 69. 2 67.0
Durable goods | 999 988 73.3| 72.4| 70.0| 68.2] 657} 107.5) 104.6 | 63.7| 63.8| 6.8 | 60.5| 57.7
Nondurable goods. .. __.._.____ 104.8 | 103. 5 92.1 91.7 89.8 87.4 86.5 | 102.3 | 100.8 85.1 85.3 82.0 80.3 78.9
IRON, STEEL PRODUCTS . oo e 110.1 ( 101.4 | 80.0{ 78.9{ 76.9| 7551 73.0(124.7 | 110.4 (| 61,3 | 62.1| 61.2| 60.9| 56.3
Blast furnaces, steel works________ 122 106 89 87 84 82 79 146 123 85 66 65 64 57
Bolts, nuts, washers, rivets__..___ 94 82 63 62 61 61 58 113 93 53 53 51 56 52
Cast-iron pipe.- - oo ceececcmenee 72 71 55 56 57 57 58 62 60 35 39 41 41 41
Cutlery, edge tools. 89 86 78 75 75 72 71 87 86 64 63 60 58 58
FOrgings. - o ccccceccccccemeaae 74 73 48 47 44 43 41 74 72 34 34 32 31 28
Hardware - 99 97 68 66 61 60 58 117 97 60 57 52 54 53
Plumbers’ supplies_...-.____...__ 96 93 79 78 79 80 81 77 76 52 52 54 59 57
Steam, hot-water heating.________ 82 80 56 57 56 57 57 83 76 42 43 42 43 47
Stoves. . 117 119 74 77 75 77 74 107 106 57 61 59 62 58
Structural, ornamental..._.___.___ 77 79 61 60 59 58 56 79 82 56 55 53 53 49
Tin cans, tinware - 109 86 87 88 89 90 112 117 89 92 01 94 93
Tools...____ 102 80 79 77 75 73 114 115 73 76 7 69 65
Wirework. ..o oo 181 124 121 117 116 104 189 189 102 105 102 98 86
MACHINERY _ oo L1 120020 99.7 1 96.8 | 93.2| 89.6 | 857 | 1349 | 137.2| 9.8 | 88.7 | 84.2| 8L3| 76.7
Agricultural im: 141 138 137 137 130 115 184 183 176 178 169 163 137
Cash registers, ete...__.____ 136 128 127 126 124 122 149 147 123 124 115 116 116
Electrical machinery_.___ 120 86 82 78 75 124 126 82 78 73 69 67
Engines, turbines, ete 150 125 121 119 109 105 157 156 120 119 115 102 95
Foundry, machine-shop products_j 112 113 87 85 82 79 75 119 120 78 75 72 70 66
Machine tools.____________________ 150 153 134 128 122 116 109 162 165 120 112 101 97 86
Radios, phonographs. 140 182 95 86 88 86 92 109 156 72 61 69 70 75
Textile machinery.__ 88 87 66 64 60 60 56 95 94 52 50 49 48 47
Typewriters..____..___.__________ 154 154 114 113 111 113 112 155 151 88 81 78 79 20
TRANSPORTATION EQUIPMENT_ ________ 128.3 | 126.4 1 80.6 | 77.8 | 72.0| 682 | 623} 1341 [127.8 | 67.0| 66.0| 654 | 50.9 | 56.7
Adreraft__________________ 823 834 776 781 769 745 732 739 751 699 700 689 684 672
Automobiles..____________.__ 140 138 83 80 73 69 62 144 135 62 62 63 56 53
Cars, electric, steam railroad. 78 7 42 39 37 32 28 90 91 48 44 40 34 30
Locomotives. . ooouooooomooooo .. 59 60 48 44 38 33 31 47 51 37 33 26 22 20
Shipbuilding 107 103 95 95 91 93 89 119 115 110 109 106 107 105
RAILROAD REPAIR SHOPS 63.6 | 64.0| 44.9| 4451 4231 41,0} 39.6 | 67.1| 687 | 456 455]| 43.2| 425 40.6
Electric railroad . ______ 63 63 62 62 61 60 60 66 67 69 68 68 67 66
Steam railroad_.__.______.._ 64 64 44 43 41 40 38 67 69 44 44 42 41 39
NONFERROUS METALS, PRODUCTS..... 115.5 1 113.9 | 87.6 | 87.4 8.9 82.5| 80.0 [ 113.1 | 111.5 | 73.4 | 74.2| 69.3 | 68.7 | 66.0
Alaminum.___.__.___________ 126 130 102 101 97 95 91 135 136 97 101 93 92 85
Brass, bronze, copper. . 126 122 87 87 85 84 82 127 125 70 72 69 71 67
Clocks, watehes....____ 123 122 101 99 94 91 86 122 119 89 84 68 68 64
Jewelry_ _______________ 89 89 84 85 78 74 76 69 70 61 60 52 51 54
Lighting equipment_____ 100 96 69 67 66 64 62 102 95 55 55 51 51 52
Silverware, plated ware._ 74 74 71 72 70 69 68 70 69 57 60 54 54 52
Smelting, refining_.._____ 88 89 77 75 73 71 69 85 85 69 66 65 64 61
Stamped, enameled ware.._.__._.. 163 159 106 110 108 105 98 166 162 93 101 98 93 87
LUMBER PRODUCTS___________________ 71.6 72.9 54. 2 55.8 55. 0 54. 4 54.1 68.2 72.3 45.3 48.7 47.1 47.4 48.1
Furniture______________ 87 89 68 68 65 64 65 77 79 53 54 49 48 50
Lumber, millwork. 57 58 46 46 45 44 45 55 58 40 42 41 42 43
Lumber, sawmills__.__.___________ 55 56 40 42 42 42 41 53 57 33 37 37 38 38
B8TONE, CLAY, GLASS PRODUCTS _..___ 74.4| 740 55,0 55.5 | 56.9 | 57.4 ] 57.1 72.0 | 71.4 | 46.6 | 48.1 | 49.4 | 52.6 | 51.2
Brick, tile, terra cotta. 55 55 35 36 39 40 40 49 49 26 26 29 32 32
Cement .| 69 70 49 54 61 62 63 71 75 45 50 59 66 66
Glass._ | 112 112 86 84 82 81 80 119 119 80 81 77 79 77
Marble, granite, slate_._._____..___ 45 44 35 35 36 37 38 41 38 29 30 32 34 33
Pottery oo | 82 80 70 71 70 69 69 75 70 59 60 57 58 54
TEXTILES, PRODUCTS . ..o oo 107.3 | 103.4 ¢ 89.2| 89.4| 86.3 | 823 | 8.5} 96.2] 9.3\ 74.5| 74 6| 685 63.7| 60.5
abrics...... 102.2( 99.7 | 81.7( 8.9 781 76.8| 76.7| 98.0| 93.8| 69.5| 684 639 627 623
Carpets, rugs. 102 102 73 73 68 64 57 101 100 55 57 52 47 47
Cotton goods._.._._ 106 103 86 87 83 81 81 107 101 71 73 68 66 64
Cotton small wares._.. 98 97 81 80 78 78 75 96 92 76 77 71 72 68
Dyeing, finishing text 119 110 105 105 103 102 28 106 96 920 89 86 83 77
Hats, fur-felt . _.__._____ 83 84 84 84 81 67 57 69 74 73 67 54 48 42
Knit goods._ ... 122 118 104 105 103 99 100 125 119 104 107 103 98 96
8ilk, rayon goods__._. 7 79 59 60 60 59 53 68 68 46 47 46 47 41
‘Woolen, worsted goods._ 88 86 60 52 47 52 59 81 79 50 39 34 37 46
B. Wearing apparel..._. 116.5 | 109.3 | 104.2 | 106.9 | 103.0 | 93.2 | 87.2 ] 839 | 825 ) 8.4 | 8.8| 746 | 63.0| 54.6
Clothing, men’s_. 112 107 96 98 91 76 72 90 87 74 76 65 48 43
Clothing, women’s_ .. 153 137 144 146 143 133 119 106 92 108 110 "] 99 88 72
Corsets, allied garments. 91 90 87 87 87 87 86 92 85 84 89 86 85 77
Men’s furnishings . .__ 142 137 115 121 116 114 112 106 104 88 94 84 80 82
Mi]linery ......... .| 56 51 56 59 61 52 43 39 37 44 51 47 35 28
Shirts, eollars_.___________.____ 120 118 103 110 108 106 108 102 102 84 91 86 84 82
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL
ADJUSTMENT)—Continued

[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933. 1923-25 average=100]}

Factory employment Factory payrolls

Industry and group 1937 1938 1937 1938

May | June | Feb. | Mar. | Apr. | May | June | May | June | Feb. | Mar. | Apr. | May | June

LEATHER PRODUCTS . _..ooomoao. 95,11 93.8| 89.4 ) 90.1| 8.0 8.5 78.4| 81.6 | 80.6| 73.2| 72.7| 67.1 | 583 | 559
Boots, shoes__ 95 94 94 95 93 86 81 74 73 72 72 66 54 51
Leather_.. 99 98 78 76 75 74 74 110 108 80 7 74 75 77

FooDb PrRODUCTS. . 101.7 | 100.4 | 101.0 | 101.8 | 107.0 | 111.6 | 115.8 | 104.3 | 103.4 | 104.1 | 107.0 { 111.3
Baking . e 130 130 130 130 133 130 134 126 127 126 128 131
Beverages. 190 194 198 204 213 237 261 209 217 223 233 245
Butter ..o 81 82 85 88 91 71 7 66 66 68 74 75
Canning, preserving. ... 123 79 76 81 83 108 109 124 78 75 80 85 106
Confectionery 69 76 75 72 67 67 69 68 74 73 66 64 67
Flour. 74 4 73 72 72 4 73 74 73 72 71 71 75

TCe Cream o oo eeececemaaee 91 62 63 70 79 83 76 82 59 61 67 74 78
Slaughtering, meat packing__
Sugar, beet. .. __._.._

Sugar refining, cane.._._._______.. 78 75 71 68 67 7% 76 72 68 64 60 65 73 71
TOBACCO MANUVACTURES . ..___._____ 50.9 1 60.1 58.81 59.3 ) 59.1 59.4 | 60.3 53.6 55.7 1 48.8 50.71 49.3 | 52.5 ) 55.2
Tobaceo, snuff. 56 56 59 57 56 56 55 66 69 68 65 66 64 68
Cigars, cigarettes..........__...___ 60 61 59 60 59 60 61 52 54 46 49 47 51 54
PAPER, PRINTING_._______. 107.7 | 106.9 | 101.1 | 100.3 99.7 98.5( 9721105911049 | 96.4( 96.6 | 94.6| 93.8( 916
Boxes, paper. 104 103 90 91 90 89 88 106 104 88 89 87 88 86

Paper, pulp..
Book, job printing_______
Newspaper, periodical pr

CHEMICALS, PETROLEUM PRODUCTS...| 124.5 | 123.9 | 113.1 | 113.2 | 110.4 | 107.2 | 103.6 | 136.7 [ 137.4 | 119.2 | 119.4 | 116.3 | 117.7 | 114.5
A. Other than petroleum.._.._.._ 124.6 { 123.4 | 111,8 [ 112.1 | 108.6 | 104.8 | 100.2 | 136.2 } 135.7 | 113.6 | 114.5 | 110.9 | 111.3 | 107.9
Chemicals 138 139 115 11 109 108 108 153 154 123 118 117 116 17
Cottonseed oil, cake, meal__. _ 48 44 100 88 75 57 48 42 39 90 79 65 51 43
Druggists’ preparations. . 108 109 106 105 104 104 104 118 121 116 115 115 115 115
Explosives......._.. 91 a5 87 87 86 85 85 103 103 92 91 87 86 89
Fertilizers.__._. 105 76 94 117 123 90 62 116 79 88 111 121 96 67
Paints, varnishes__ 140 139 116 117 118 119 117 145 143 111 113 117 122 118
Rayon, allied products. 384 391 329 334 303 304 279 382 392 283 300 260 275 258
611 ¢ J -] 103 103 96 96 94 92 92 114 115 111 112 109 107 107
B. Petroleum refining. ___._.____. 124 126 118 118 118 1? 118 138 143 137 135 134 138 136
RUBBER PRODUCTS _ oo 103.6 | 101.2 | 74.4| 729 727 | 7L5| 70.6 ] 109.2 | 103.8 59.2| 60.61 6.7 63.1 63.2

Rubber boots, shoes .
Rubber goods, other. ..
Rubber tires, inner tubes. .

147 142 108 108 109 107 102 154 145 97 98 99 97 92
94 93 66 64 63 62 62 103 98 50 52 55 57 59

r Revised.

NoOTE.—Figures for June 1938 are preliminary. For description see pp. 950-953 of the BULLETIN for December 1936. Back data may be
obtained from the Bure u of Labor Statistics. Underlying figures are for payroll period ending nearest middle of month.
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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.]

Public works
Total Residential Factories Comumercial and public Educationalt All other?
Month utilitiest
1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 1937 1938
192. 2 37.0 6.6 2L 5 15. 4 68.0 98.6 18.8 19.0 19.0 16. 4
118.9 12.6 4.9 22.3 13.0 60.1 30.5 10.9 15. 4 19.4 15.1
226.9 22.2 15.7 30.0 20. 2 519 59.7 9.1 21.0 27.9 3L0
222.0 30.1 1L5 28.5 18.9 65. 4 67.0 13.7 16.9 24.1 33.1
283.2 18.5 8.6 25.6 19.2 65.8 1 122.2 21.4 11.8 28. 4 38.2
251.0 36.8 10.7 24.5 18.8 98.9 83.5 36.9 4.7 21.7 37.7
58.5 29.1 101. 4 14.8 36.7
37.9 29.6 89.6 16.7 34.0
12.9 25.3 65. 3 15.3 22.6
12.6 25.2 61.3 10.1 27.3
......... 13.5 18.9 59.2 18.6 28.4
20.9 16.5 64.8 37.0 26.8
......... 905.8 |eacocoan] B13.7 foecmcano]| 297.0 |oeooao-| 8516 oo .| 223.2 oo} 3222 0.._..___
1 Not strictly 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 t
Month
1933 1934 | 1935 1936 1937 1938 | 1933 | 1934 | 1935 | 1936 | 1937 1938 | 1933 { 1934 | 1935 | 1936 | 1937 | 1938
83 186 100 215 243 39 157 55 149 112 44 29 45 66 130 75
53 97 75 140 188 27 65 38 79 69 26 31 37 62 119 68
60 178 123 199 231 25 126 68 96 66 35 52 55 | 103 165 132
57 131 124 235 270 18 78 53 105 74 39 53 71 130 195 123
77 134 127 216 244 24 72 47 94 93 53 63 80 | 122 151 139
102 127 148 233 318 29 73 64 116 137 74 54 84 | 116 180 143
83 120 159 205 322 20 62 67 153 131 63 67 93 { 141 191 |oo..oo
August..____.__ 106 120 169 275 281 47 69 92 153 104 . 59 51 76| 122 178
Septeraber..... 120 110 167 234 207 71 69 97 116 80 1. 49 41 70 119 127
October_...____ 145 135 201 226 202 100 79 114 101 78 45 57 87 125 124
November. ____ 162 112 188 208 198 126 74 118 8¢ 93 36 38 70 { 119 108
December.._._. 207 93 264 200 209 156 61 196 82 115 51 32 68 | 117 94
Year_____ 1,256 | 1,543 | 1,845 1 2,675 | 2,913 |_____ . 683 | 975 |1,007 | 1,334 | 1,152 {____.__ 573 | 568 { 837 |1,341 {1,761 |_._.__

1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available.

CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS
DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of
[Figures for 37 States east of the Rocky Mountains, as reported by the dollars.]
F. W. Dodge Corporation. Value of contracts in thousands of dollars.]
Number Liabilities
L 1938 1987 Federal Reserve
Federa! Reserve district distriet 1938 1937 1938 1937
June May June
June May | June | June May | June
I%osto}r.}.. 16, 234 36, ng ;0, lgg
ew York. 51,885 2, 4 0, 4
Philadelphia____._...___. 11, 658 9,881 16, 538 109 266 9471 1,228 889
Cleveland._.________._____ 24,725 | 20,887 34,923 327 03 | 3,597 | 4,280 | 2,270
Richmond.. ... ... 29,981 | 21,152 39, 994 49 34 591 885 770
Atlanta_________ 111100 18,239 [ 20,157 21, 209 72 491 1,739 997 731
108go._ ... 48,852 | 50, 101 55, 277 gi gz ggi égz %
...... 16,178 | 17,318 18,275 158 ol 23l s Lo
________ 7,647 8,495 13, 559 ) ) >

Kansas City................. 12,921 | 12,686 15, 279 30 22 402 343 249
Dallas...o. ... 12,826 | 13,680 11, 959 ig gé ggf 1 'ﬁg gg;
istri 21 17 160 | 437 105
Total (11 distriets)....__._.._._._._ 251,006 | 283,156 | 317,742 1 o 815 | 1306 0
1,053 670 | 12,236 | 14,550 | 8,191
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars]

Merchandise exports 1 Merchandise imports ? Excess of exports
Mornth
1934 | 1935 | 1936 | 1937 | 1938 | 1934 | 1935 | 1936 | 1937 | 1938 { 1934 | 1935 | 1936 | 1937 | 1938
January...__ .. .o 172 176 199 223 289 136 167 187 240 171 37 9 1| -—18 119
February... 163 163 182 233 263 133 152 193 278 163 30 11| —11; —45 100
March — 191 185 195 257 276 158 177 199 307 173 33 8 -4 ~51 102
164 193 269 | 275 147 171 203 287 160 33 -6} —-10}] -18 115
165 201 290 257 155 171 192 285 148 6 -5 9 5 109
170 186 265 | »233 136 157 191 286 | 7146 34 13 -5 =21 »87
173 180 177 195 265 34 -3] ~15
172 179 169 193 246 52 3| —14
199 221 162 216 233 60 37 5
221 265 189 213 224 77 32 52
270 226 169 196 223 |cocuan 44 100 30
223 230 187 245 209 |oooooo 38 37| —15
2,283 | 2,456 2,047 | 2,423 | 3,084 |_._.. .. 478 235 33 262 foeomaee

? Preliminary. rRevised,
t Including both domestic and foreign merchandise.

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

Source: Bureau of Foreign and Domestic Commerce.

Back figures.—See BULLETIN for January 1931, p. 18, for July 1933, p. 431, and for February 1937, p. 152.

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

DEPARTMENT STORES—SALES, STOCKS

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

1937 1938

June | Feb.k| Mar. | Apr. { May | June

“Adjusted for seasonal variation
Total 78 62 60 57 58 58
o8l e e 76 54 49 55 57 58
Coke. 89 35 38 39 35 37
Grain and grain products. - 74 76 77 77 77 82
Livestock 39
Forest products 35
7 ¢ Y 36
Miscellaneous. 62
Merchandise ? 59
Total 79 57 57 55 57 58
(0737 Y RN 65 63 52 47 49 49
Coke. 82 47 39 33 34 34
Grain and grain products..| 72 69 71 68 69 80
Livestock - 33 34 32 35 37 32
55 37 37 34 36 37
192 19 19 21 37 62
90 59 64 63 64 64
68 60 61 61 60 59

In Jess-than-carload lots.

NoTtE.—For description and back data see pp. 522-529 of BULLETIN
for June 1937. Based 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.

Index of sales ! Index otr:gggkg {end of
Month Adjusted ‘Without Adjusted ‘Without
for seasonal [ seasonal | for seasonal [ seasonal
variation |adjustment] variation [adjustment
1937 | 1938 | 1937 | 1938 | 1937 | 1938 | 1937 } 1938
January . eoeececoa- 93 90 72 70 74 71 66 63
February... 95 88 76 70 76 70 72 67
Marchoo ool 93 86 20 77 76 70 78 71
93 83 89 86 7% 69 79 71
93 78 95 80 78 69 78 71
93 82 90 79 76 68 73 65
94 65 77 69
92 72 78 74
September 94 100 77 80 [oeeee
October. 93 103 {-.--- 76 85
November 91 101 (L3R F— 86 [-eaeae
December_....___. 89 |oomee 156 |.ooo.- T2 |ceeeen 68 |-uaca-
Year 728 S [ 76

? Preliminary.

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 effects upon sales of changes in the date of Easter.

Back figures.—Department store sales, see p. 631 of BULLETIN for
i&ugust 1936; department store stocks, see p. 232 of BULLETIN for March
938.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

{Index of Bureau of Labor Statistics. 1926=100]}
Other commodities
Y th K Cg‘g' Fmg‘
Y ear, month, or wee! ;|| prod- : i
modi- Foods Hidesand : Fueland | Metals a4 Chemi- | House- N
ties || uets Total || leather ?:égé?s lighting (and metal u]?;’égil:lgl cals and | furnish- lMlzce]é
products | P! materials | products drugs |inggoods| BReOU
95.3 104.9 99.9 91.6 109.1 90.4 83.0 100. 5 95.4 9.2 94.3 82.6
86. 4 88.3 90.5 85.2 100. & 80.3 78.5 92.1 89.9 89,1 92.7 77.7
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
64.8 48.2 61.0 70.2 72.9 - 649 70.3 80.2 71.4 73.5 76.1 64. 4
65.9 51.4 60.5 71.2 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 73.3 86.9 86.2 75.9 8L 5 69.7
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86, 4 85.3 80.5 80.6 68.3
80.8 80.9 82.1 79.6 96. 4 7.5 76.2 87.0 86.7 80. 4 81.7 70. 5
86.3 86.4 85.5 85.3 104.6 76.3 77.6 95,7 95.2 83.9 89.7 77.8
87.4 89.8 84,2 86.3 106. 7 78.7 77.2 95.8 97.2 84.5 89.3 80.5
87.2 88.5 84.7 86.1 106. 4 78.2 77.5 95.9 96.9 83.6 89. 5 79.4
87.9 89.3 86.2 86.3 106.7 78.3 78.1 96.1 96.7 83.9 89.7 79.0
87.5 86.4 86.7 86.1 108.1 77.1 78.4 97.0 96.3 82.2 91.1 77.3
87.4 85.9 88.0 85.9 107.6 75.3 78.7 97.1 96. 2 81.4 91.1 77.0
85.4 80.4 85.5 85.1 106.7 73.5 78.5 96. 4 95.4 81.2 91,0 76.2
83.3 75.7 83.1 84.3 101. 4 712 78.2 96.8 93.7 80.2 90. 4 75.4
81.7 72.8 79.8 83.6 97.7 70.1 78.4 96.3 92.5 79.5 89.7 75.0
1938—January . .___.__._. 80.9 7.6 76.3 83.5 96.7 69.7 78.3 96, 6 91.8 79.6 88.3 75,2

February. - 79.8 69.8 73.5 83.0 04.7 68.6 78.5 96.0 911 79.1 88.0 74.8

March__._ - 79.7 70.3 73.5 82.6 93.6 68.2 7.7 96.0 9.5 78.7 87.7 74. 4

April. - 78.7 68. 4 72.3 82.0 92.1 67.2 76.8 96. 3 91.2 77.5 87.3 73.4

May.. - 78.1 67.5 72.1 81.6 91.3 66. 1 76.2 96.7 90. 4 76.8 87.2 73.1

June_._____________. 78.3 68.7 73.1 81.3 90.1 65. 5 76.4 96.1 89.7 76.3 87.1 72.9

Week ending—
1938—Mar. 5. ___. 79.8 711 73.8 82.9 94.3 67.9 78.3 96.2 90.8 78.9 89.6 74.7
Mar. 12 79.8 7.7 73.8 82.9 94.2 67.8 78.3 96.1 90.6 78.6 89.6 74.5
Mar. 19 79.5 70. 5 73.4 82.8 94,2 67.8 78.1 96.1 90. 6 78.4 89.6 74.5
Mar. 26 79.2 69. 6 73.1 82.7 93.7 67.7 78.1 96.0 90.7 78.1 89.6 4.1
Apr. 2. 78.8 68.8 72.6 82.4 93.4 67.1 78.1 96.0 90. 2 77.6 89.5 73.4
Apr.9__ 78.5 68.1 72.2 82.2 92.5 67.0 77.6 95.9 91.2 77.3 88.7 73.1
Apr. 16 78.6 68.9 72.3 82.1 92.0 67.0 7.5 95.9 1.1 71.5 88.7 73.1
Apr. 23___ 78.6 69.1 72.2 82.1 92.6 66.7 71.3 95.9 91.0 7.3 88.7 73.3
Apr. 30. 78.3 67.8 71.9 82.2 93.0 66. 5 77.2 96. 4 91.7 77.1 88.6 73.3
May 7. 77.9 67.4 71.4 82.0 92.2 66. 1 77.1 96.3 90.9 77.0 88.6 73.0
May 4. 77.8 67.4 71.5 81.9 92.3 66. 1 76.8 96.3 90.9 76.7 88.6 73.1
May 21 78.2 68.8 72.9 81.7 91.7 66. 0 76.6 96.3 90. 4 76. 4 88.6 73.1
May 28. 78.1 68.8 73.0 8L.5 91.6 65.8 76.5 95.7 90.9 76.0 88.6 72.7
June 4__ 7.7 67.2 72.3 81.4 91. 5 65. 5 76.5 95,7 90.2 75.9 88.6 72.5
June 11 77.8 68.3 72.7 81.2 9.1 64.9 76.5 95,7 90. 1 75.9 88.6 72. 4
June 18___ 78.4 69,7 73.5 81.5 91,1 64.8 76.7 96. 5 89.8 75.8 88.6 72.7
June 25 78.2 y 68.8 73.2 81.5 91.0 64.9 76.8 96, 4 90.0 76.1 88,4 72.8
July 2. 77.9 68.5 72.7 81.5 91.9 65.3 77.0 g95.1 89.5 76.7 88. 4 72,9
July 9._ 78.3 69. 4 73.6 81.4 91.5 65.7 7.2 95.3 88.5 76.8 88.1 72.5
Julyl6._ 78.9 70.7 74.4 81.6 92.1 65.7 77.4 95.3 89.3 77.1 88.0 72.6
July23. . _____ 78.7 69.3 74.3 81.6 92.4 65.8 7.4 95.3 89.3 7.0 87.9 72.5
1937 1938 1937 1938
Subgroups Subgroups
June | Mar. | Apr. | May | June June | Mar. | Apr. | May | June
FArM PRODUCTS: METALS AND METAL PRODUCTS:

3 £:1 1 - 66.0 | 62.3 | 62.7 Agricultural implements. ......__. 04.1196.2196.3)96.3]96.1
Livestock and poultry.._ 79.3 | 77.9 | 80.2 Farm machinery . 96.1197.7197.8|97.8 | 97.6
Other farm products 62.0 | 62.2 | 63.0 Iron and steel . ..__ 99.7 { 99.4 {100.4 [101.8 |100.9

FooDs: Motor vehicles3 . 86.9 | 95.6 | 95.6 | 95.8 | 96.0
Dairy produets ... .0 . 7.7 169.1]68.5 Nonferrous metals._ 91.9 | 71.6 | 70.7 | 68.8 | 67.2
Cereal products 90. 4 X 79.8 | 78.4 | 80.2 Plumbing and heating 78.7178.9 7.2 72|72
Fruits and vegetables___....___._ 84.5( 56.5 1 56.8 | 58.7 { 61.7 || BUILDING MATERIALS:

Meats. 98.0 | 81.6 | 82.2 | 82.1 | 84.5 Brickand tile__________.__.________ 95.0 | 91.1 | 90.4 | 0.5 | 90.6
Other foods . o cooooo .. 74.3 165.9 | 64.5 | 65.4 ] 64.7 95.5 1955 (95519551955

HIDES AND LEATHER PRODUCTS: 102.2 | 9.3 | 91.1 | 89.3 | 88.7
Shoes. 107.5 1104.6 |104.5 |102. 5 (101.8 Paint and paint materials * 83.6 | 82.2 | 81.4]80.9|80.1
Hidesand skins..___..__.__..___. 114.6 1 60.5 | 62.6 | 63.4 | 62.3 Plumbing and heating. . 78.7178.9 | 77.2|77.2]77.2
Leather. . oooceoo..__ _|98.8183.3 (822|821 (816 Structural steel_.________._.___ 114.9 [114.9 [114.9 {114.9 (113.0
Other leather products...___.__._ 102.3 {102.2 |102.2 |102.4 | 97.7 Other building materials. ... _.__.. 101.1 ] 94.8 1 94.8 | 94,1 | 93.3

TEXTILE PRODUCTS: CHEMICALS AND DRUGS:

Clothing - o eeeemae 89.1 [ 84.6 | 84.6 | 82.2 | 82.2 Chemicals. ..o vooooon oo 90.1 [ 83.2181.9 8121806
Cotton goods._.._ ... | 89.7167.5 6571650 63.9 Drugs and pharmaceuticals..._._. 78.0173.8| 7381728719
Hosiery and underwear . - 64.660.360.6|60.5(59.7 Fertilizer materials.. 70.5 | 71.8 | 70.1 1 69.6 | 69.5
Silk and rayon....._._... .| 32.5)28.8128.9 (284276 Mixed fertilizers... 72.3 1716 | 69.7 | 69.3 | 69.3
‘Woolen and worsted goods. 1 93.2180.2}77.1176.0]| 756 {| HOUSEFURNISHING (G0ODS:

Other textile products__..__._...__ 67.5 | 67.0 | 66.0 1 65.3 | 65.0 Furnishings 92.5191.6 | 90.9 1 90.8 | 90.7

FUEL AND LIGHTING MATERIALS Furniture______._____ ... 86.6 | 83.7 | 83.6 | 83.6 | 83.5
Anthraeite_._______________ 4.5179.3176.0| 73.8 ( 74.5 || MISCELLANEOUS:

Bituminous coal 8.5 | 99. 97.5 1 97.5 | 97.5 Auto tires and tubes. ._.._______._ 56.4 1 57.4 | 57.4|57.4]57.4
Coke. 5.0 1105.5 |105. 5 [105.5 1105.3 Cattle feed 116.9 [ 85.1 ] 79.0 ) 78.6 | 78.4
Electricity . oo coocmciciaaas 9.5 | 86.8 | 87.0 |__.._fooeoo Paper and pulp.. 95.0 | 83.8 1 87.5 1 86.9 | 85.5
Gas. 4.2 | 83.4185.288.3 |__..__ Rubber, crude... 41.0 1 28.4 | 245 | 24.2 | 26.3
Petroleum products 1.5 | 57.9 | 57.5 | 56.4 | 56.3 Other miscellaneous 85.8182.1 | 818 |8L5]81L1

t Monthly figures from January 1937 to February 1938, inclusive, and weekly figures from January 16, 1937, to April 2, 1938, are subject to revision.

1 Preliminary revision.

Back figures.—For monthly and annual indexes of groups, see Annual Report for 1936 (table 80); for indexes of subgroups, see Annual Report for

1936 (table 81).

Figures for revised series available at Bureau of Labcr Statistics.
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JULY CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[Based on estimates of the Department of Agriculture, by States, as of July 1, 1938]

[In thousands of units]

Corn Total wheat Winter wheat Spring wheat
Federal Reserve district Produc- Estimate Produc- Estimate Produc- Estimate Produe- Estimate
tion July 1, tion July 1, tion July 1, tion July 1,
1937 1938 1937 1938 1937 1938 1937 1938
Bushels Bushels Bushels Bushels Bushels Bushels Bushels Bushels
Boston_ ... .. f , 914 76 W0 b 76 110
New York. 28, 379 27,357 9, 256 8,074 9,164
Philadelphia. 55, 607 53,382 20, 952 20, 834 20, 783
Cleveland. .. 207,157 184, 626 53, 646 52,272 53, 526
Richmond.. 139, 866 134, 425 28, 459 27,274 28, 459
Atlanta. . 182, 250 191, 681 7, 530 6, 451 7, 530
Chiecago. 1, 140, 744 905, 264 79,707 74,414 78,012
St. Louis 363, 227 320, 476 79,133 67,931 78, 966
Minneapolis_ 248, 022 236, 747 131, 841 225, 041 14, 346
Kansas City. 177,352 312, 591 299, 495 325, 467 291, 374 314, 951 8,121 10, 516
Dallas____..__ 86, 945 101, 106 42,912 36, 392 42, 807 36, 200 105 102
San Francisco. 7,753 6, 533 120, 986 123,152 60, 135 81,444 60, 851 41, 708
Total. e 2,644,995 | 2,482,102 873,993 967, 412 685, 102 715, 425 188, 891 251, 987
Oats Tame hay Tobacco ‘White potatoes
Federal Reserve district Produc- Estimate Produc- Estimate Produc- Estimate Produc- Estimate
tion July 1, tion July 1, tion July 1, tion July 1,
1937 1938 1937 1938 1937 1938 1937 1938
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston.... .. ... 6, 14 6, 542 3,492 3,460 30, 439 32, 663 57, 609 56, 816
New York. 20, 194 25, 631 6,007 5,310 1,371 1,743 33, 561 32,130
Philadelphia 15, 557 17, 267 2,343 2,385 28, 990 32,710 25,334 24, 765
Cleveland. 45, 850 49, 286 4,928 5,642 131, 698 126, 811 18, 603 20, 684
Richmond. 18, 885 19, 587 3,745 3,759 839, 494 762, 645 30, 352 28, 847
Atlanta.__ 13, 571 15,153 3,118 3,237 187,312 207,279 14,722 15, 261
Chicago__ 544, 644 479, 355 15, 360 18, 336 26, 635 34,196 51,039 53, 285
St. Louis 55, 561 48, 228 6,162 6, 669 301, 156 289, 797 12,716 13,784
Minneapolis. 251, 656 241, 315 9, 396 10, 310 1, 966 , 810 46, 497 42, 140
Kansas City. 113,172 129, 562 6,427 , 260 4,344 5,990 32,308 34,763
Dallas..._.__. 33, 087 37,510 1,211 1,439 | i 4, 268 3,763
San Francisco 27,939 24, 393 11, 596 1,681 | ). 66, 280 60, 422
Total .. ... 1, 146, 258 1, 093, 829 73,785 79, 488 1. 553, 405 1. 496, 644 393, 289 386, 660

NoTE.—1937 figures for tobacco and white potatoes are as revised in July 1938.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

Total Bu | XoU0 | Sne | A s
otall mer- | an rica .
End of Month | (62 || United| Can- r&%e ica [Ocean-| G ||trpited Switzerland
nao coun- || States | ada coun- (11 ia (8 | coun- King- | France Ger- Italys Bel- |Nether- Na-
tries) tries) (tfgilelalsl)- ?r)iltlag)- tries) dom? many gium | lands tional | B.LS.
Bank
1934—December. | 21,051 8,238 134 | 11,010 601 805 263 1,584 | 5,445 32 518 590 573 624 4
1835—December_{ 21,604 ({ 10,125 189 | 9,517 666 816 291 1,648 | 4,395 33 270 611 438 454 8
1936—December.| 22,630 (| 11,258 188 | 9,307 736 858 283 2,584 | 2,995 27 208 632 490 655 11
1937—May._._____ 23, 529 || 11, 990 193 | 9,464 716 875 291 2,647 | 2,846 28 208 609 769 635 17
June.__ 23,845 || 12,318 187 | 9,466 730 863 281 2,680 | 2,722 28 208 625 848 635 8
July.__ 23,656 1| 12,446 188 | 9,159 721 876 267 2,680 | 2,422 28 208 617 862 628 3
August____| 23,592 | 12, 567 188 { 9,141 711 717 267 2,680 | 2,424 28 208 607 862 615 4
September | 23,733 || 12,741 186 | 9,129 711 702 264 2,680 | 2,428 28 208 590 862 612 6
October_ __| 23,845 1| 12,803 187 1 9,191 706 691 266 2,680 | 2,428 28 208 572 906 646 4
November | 23,968 || 12,774 187 | 9,359 695 687 266 2,680 | 2,564 28 208 570 940 644 5
December_| 23,964 || 12,760 184 | 9,381 685 687 266 2,689 | 2,564 28 210 597 930 648 5
1938—January._.| 24,036 || 12, 756 186 [ 9,453 689 687 266 2,689 | 2,564 29 210 599 957 687 5
February .| 23,944 (| 12,776 188 | 9,351 681 686 261 2,680 | 2,428 29 210 593 977 699 5
March ____|?23,928 || 12,795 186 | 9,330 P665 686 266 2,680 | 2,428 29 210 531 998 698 7
April_ _|»23,765 |; 12,869 189 | »9, 100 »658 686 263 2,680 | 2,428 29 210 529 1,007 697 7
May. »23, 746 || 12,919 187 | »9,032 655 687 265 2,600 | 2,428 29 210 456 1 1,008 686 11
June .. . fooo_. 12, 963 2187 | 29,057 | |aoeiioleeeo 2,690 | 2,428 29 210 481 1,008 679 10
Europe—Continued Latin America
End of month Czecho- 6 other| Ar-
Aus- | Bul- Den- Hun- | Nor- | Po- | Portu- |Ruma- | 8we- | Yugo- .
? i slo- QGreece + Spain# .| coun- | gen- | Brazil
tria | garia | oy mark gary | way | land gal nia den |slavia tries | tina
1934—December . _ 45 19 112 60 40 23 61 96 68 104 740 159 53 60 403 8
46 19 112 54 34 23 84 84 68 109 735 185 43 63 444 17
46 20 91 54 26 25 98 75 68 114 718 240 48 82 501 25
46 22 90 53 26 25 88 78 68 116 718 242 50 82 483 28
46 22 91 53 23 26 €8 80 68 116 718 242 50 79 496 28
46 22 90 53 24 25 86 81 69 117 718 243 50 8 487 29
46 22 90 53 24 26 86 82 69 118 718 243 50 78 477 29
46 22 90 53 24 25 86 82 69 118 718 243 51 78 481 30
46 23 90 53 24 25 86 82 69 119 718 244 52 78 479 30
46 23 91 63 24 25 86 82 69 119 718 244 62 78 471 31
46 24 92 53 24 25 82 83 69 120 718 244 51 78 469 32
1938—January.__.. 46 24 93 53 24 25 82 83 69 120 718 245 51 79 463 32
February.. 46 24 93 53 24 25 81 83 69 121 718 253 51 79 458 30
24 93 53 24 25 90 83 69 122 718 261 53 79 447 31
24 93 53 24 25 90 83 69 122 525 261 54 79 442 31
24 93 53 24 25 90 84 69 122 525 272 54 279 440 32
»24 93 53 25 25 90 85 769 123 525 279 58 P9 oo |
Latin America—Continued Asia and Oceania Africa
4 : 2 3
End of month Co- [ pp U th Brit- New T 3
i | tom- | MeX- | pery | Ut other | Sy oning | Japan | Java | Zea: | TUI | Other | gooy, | South | other
Chile 5 ico guay | coun- : key | coun- Africa | coun-
bia tries | India land tries tries
1934—December._.____ 29 19 23 19 82 18 276 7 394 77 25 22 6 55 184 24
1935—December . ___... 29 16 44 20 77 19 275 10 425 54 23 24 6 &5 212 24
1936—December ... 29 19 46 20 77 19 276 8 463 60 23 26 4 55 203 25
29 18 47 20 77 19 274 16 459 74 23 29 3 56 215 25
29 14 46 20 77 19 274 19 462 74 23 29 3 b6 211 25
30 16 45 20 77 19 274 16 443 74 23 29 3 66 201 26
30 15 45 20 il 19 274 56 412 9 23 29 3 56 187 25
30 16 43 20 77 19 274 46 261 79 23 20 3 56 188 23
30 15 38 20 77 20 274 31 261 79 23 29 3 55 189 20
30 16 34 20 7 20 274 20 261 79 23 29 3 56 189 22
November.. 30 15 31 20 77 20 274 16 261 79 23 29 3 i) 189 22
December_______ 30 16 24 20 74 20 274 16 261 79 23 29 3 55 189 22
1938—Japnuary - o..._-. 30 18 32 21 74 20 274 16 261 79 23 29 3 55 189 22
February.. - 30 19 30 20 74 20 274 16 261 79 23 29 3 55 184 22
March__ - 30 19 25 19 74 220 274 16 261 79 23 29 3 55 189 22
April - 30 19 25 20 71 220 274 16 261 79 23 29 3 55 186 22
May_ . eee. 30 19 25 20 71 »20 274 16 261 80 23 29 73 55 188 »22

» Preliminary.

! See notes under United Kingdom, Italy, and Spain. .
2 Bank of England only. In addition, according to official announcements, British Exchange Equalization Account held $934,000,000 of gold

on Mar. 31, 1937, and $1,395,000,000 on Sept. 30, 1937.

3 Figure for March 1937 officially reported as of 20th of month and carried forward through November 1937. Figures for December 1937 through
‘March 1938, officially reported and carried forward for subsequent months.
¢ Figure for August 1, 1936 carried forward through March 1938; April 1938 figure officially reported and carried forward.
§ Figure for March 7, 1938, date of latest statement received; Austrian National Bank subsequently absorbed by Reichsbank in accordance with-
‘German decree of March 17, 1938.
Note.—The countries for which figures are not shown separately are, in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania;
'in Latin America: Bolivia, Ecuador, El Salvador, and Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria, Belgian Congo,

and Morocco.

For back figures and description of table see BULLETIN for June 1933, pp. 368-372 and July 1936, pp. 544-547; also see footnotes to table in BULLE~
TIN for August 1936, p. 667; and December 1937, p. 1262.
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GOLD PRODUCTION
Outside U. 8. 8. R.

[In thousands of dollars]

Estimated Production reported monthly
world
Year or month prtqduc- Africa North and South America Far East
ion
H Total ; 0 :
outside South | Rho- | West |Belgian| United : Colom- . Austra-] Japan {British
U.8.8.R. Africa | desia | Africa | Congo | Statess | Canada |Mexico | =p: ™) Chile lia | proper | India
81=2956-8 /10 grains of gold 9/10 fine; {. ¢., an ounce of fine gold=820.67
382, 532 | 359, 164 || 215, 242 | 11, 607 4,297 2,390 | 45, 651 39,862 | 13,463 2,823 683 8,712 | 6,927 7, 508
401,088 | 373,279 || 221,526 | 11,476 | 4,995 | 2,699 | 47,248 | 43,454 | 13,813 } 3,281 428 | 9,553 | 8,021 | 6,785
496, 424 | 394,402 || 224,863 | 11,193 | 5524 | 3,224 | 49,527 | 55687 | 12,866 | 4,016 442 | 12,134 | 8,109 | 6 815
458,102 | 421,656 || 238,931 | 12,000 | 5,992 | 3,642 X 62,933 | 12,070 | 5,132 788 | 14,563 | 8,198 | 6,782
469, 257 | 420,176 {| 227,673 | 13,335 | 6,623 | 3,631 | 52,842 | 60,968 | 13,160 | 6,165 | 3,009 | 16,873 | 8,968 | 6,919
81=16-6 /21 grains of gold 9/10 fine, i. e., an ounce of fine gold=$36
704,498 | 711,401 || 385,474 | 22,578 | 11,214 | 6,148 | 89,467 | 103,224 | 22,207 | 10,438 | 5,004 | 28,568 | 15,183 | 11, 715
823,008 | 723,642 || 366,795 | 24,264 | 12,153 | 6,549 1108, 191 | 104,023 | 23,135 | 12,045 | 8,350 | 30,559 | 16,354 | 11,223
882, 533 | 771,950 || 377,000 | 25,477 | 13,625 | 7,159 |126,325 | 114,971 | 23,868 | 11,515 | 9,251 | 31,240 | 20,043 | 11,394
970, 206 | 856,708 || 396,768 | 28,053 | 16,295 7,386 1152, 509 | 131, 181 | 26,465 | 13,632 9,018 | 40,118 | 23,684 | 11,599
045, 428 |»918, 456 || 410, 710 | 28, 296 X 8,018 |167,723 | 143,172 | 29,591 | 15,478 | 11,063 | 46,982 |»25,065 | 11, 574
1936—November... 82,215 72,757 33,042 | 2,270 | 1,506 634 | 13,369 11,229 | 2,291 1,035 758 | 3,494 | 2,162 966
December. . 83, 237 73,779 33,858 | 2,262 | 1,544 631 { 13,106 | 11,612 | 1,647 | 1,113 708 | 4,197} 2,118 983
84,278 | 73,361 || 34,352 [ 2,315 ] 1,671 586 | 11,597 [ 11,499 | 2,854 | 1,332 935 | 3,171 | 2,065 984
79,256 | 68,535 32,330 | 2,109 1, 563 579 | 10,285 | 10,853 | 2,227 | 1,117 769 v 3,727 1 2,077 899
84,864 | 74,216 || 34,381 | 2,416 | 1,605 634 | 12,645 | 11,420 | 2,510 | 1,285 620 | 3,562 | 2 156 982
83,263 | 72,673 34,308 | 2,391 1, 669 638 | 11,245 | 11,317 | 2,111 1, 269 926 | 3,738 1 2,106 956
87,500 | 76,710 34,010 { 2,408 1, 559 681 | 14, 361 11,904 1,678 | 1,234 | 1,80 | 3,910 ] 2,122 982
87,133 76,715 34,132 | 2,339 1, 649 688 | 13,160 | 12,071 3,701 1, 246 643 | 4,046 | 2,003 957
80,160 | 78,436 || 34,805 | 2,364 | 1,650 693 | 14,984 | 12,162 ) 2,452 | 1,476 962 | 3,874 | 1,945 979
August______ 92,430 | »81,760 || 34,598 | 2,441 | 1,822 710 | 18,254 | 12,196 | 2,451 | 1,422 782 | 3,974 | 72,135 975
September . _ 288, 338 | #77,819 34,170 | 2,421 1, 890 695 | 15,059 12,184 1 2,246 1,298 847 | 3,977 | #2,100 932
October ... »90, 196 | »79,776 34,559 | 2,399 | 1,896 698 | 16,111 12,559 | 2,449 [ 1,281 907 | 3,891 | £2,065 961
November.__. 790, 240 | »79, 876 34,279 | 2,352 | 1,854 686 ! 15, 987 12,349 | 2,849 1,373 724 | 4,386 | 72,100 938
December.._| 288,771 | 278,577 || 34,606 | 2,341 | 1,957 729 | 14,046 | 12,658 | 2,064 | 1,144 | 1,088 | 4,725 | #2,100 | 1,029
787,469 | »76, 942 34,573 | 2,381 1, 964 661 { 12, 618 12,638 | 2,948 1,456 797 { 3,858 | #2,100 948
82,402 | »72,027 32,524 | 2,246 1, 887 642 | 11,207 | 11,929 | 2,266 1,175 846 | 4,333 | r2, 100 872
289, 560 | »79, 166 35,519 | 2,387 | 2,002 673 | 12,850 13,161 3, 253 1,403 676 | 4,204 | #2,100 939
788,093 | »77, 591 34, 351 2,374 | 2,024 702 1 12,339 | 12,895 | »3, 253 1, 664 701 | 4,280 [ #2,100 906
»§1, 446 | 80, 287 35,794 | 72,416 | 72,094 2702 | 13,715 13,338 | »3,078 1,338 ?561 | r4,210 | #2,100 2941

Gold production in U. 8. 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 835 per fine ounce: 1933, $95;
1934, $135; 1935, $158; 1936, $185 (revised); 1937, $180.

» Preliminary.

t Tncludes production in the Philippines.

Nore.—For monthly figures back to January 1929 and for explanation of table see BULLETINS for 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 1937 p. 104. Figures for Canada beginning January 1937 are subject to official revision.
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GOLD MOVEMENTS

[In thousands of dollars at approximately $35 a fine ounce)

United States

Tottal Net imports from or net exports (—) to:
Year or month , ne
imports ; . it Tin. All
or net %‘,ﬁgfﬂ France| Bl Ng:_h Svglez Can- | Mex- | Colom- Philllnlep Aus- |y | British | other
ex(po;ts dom gium | 1095 | land ada ico bia Iglands tralia P India ctogn-
i ries
1,131, 994| 499,870| 260,223| 8,902 94,348| 12,402 86,829| 30,270 16,944] 12,038) 1,029 4| 76,820 32,316
1,739, 019|| 315, 727( 934, 243 3| 227,185 068 06,1711 13,667| 10,809{ 15,335
1,116, 584]| 174, 093] 573, 671 3,351 71,006 7,511 72 648 39,966| 11,911{ 21,513 X -
1, 585, 503| 891, 631/—13,710| 90,859 6,461 54,452 111,480| 38,482 18,397 25,427 34,713 246,464] 50,762] 30,185
1936—November______ 76, 836) 44,665 20)  2,545| ccuaao. 3, 608! 10, 660 368 .. caa- 1,628 3,781 ______ 6,182 2, 289
December__.___ 56,970 32,998 9 2] ceaan 3,281 4,709 462 . __._. 2,273 936) _______ 10, 108 2,193
1937—January . ... 121, 325(] 73,950 10,864] 10,691 271 6, 506 5, 865 1,945 1 2,123 1,617 . 6, 028 1,463
February._. 120, 326(] 75, 238 1,138 e 14 8,155 10,661 9,153 _.___._ 2,109 2,9100________ 7,077 3, 870
154, 332(] 121, 451 76 1,131 1,086} cccoo- 4,9251 3,242 3 1, 944 3, 467 5,606 4,017 7,296
215,811} 175, 165 596 6,399} e 7,225 1,973] 4,261 2,231 2,383| 9,978] 4,857 1,737
155, 362({ 103,822 1,375( . _____| ... 1,166 14,434 2, 800 5,496] 2,106) 2,613 16,5931 3,797 1,180
262, 022 156,943 11,059 5, 228 1,392[ 36,235 20,946 665 2,177 2,064 2,167 15,316] 3,966 3, 866
175,417} 76,432| 1,138| 22,556 3,177 , 390 7,428 5,348 2,410| 3,796] 44,459{ 4,355 1,926
104, 844 521 3, 524 1, 506 3,710] 37,607 3,613 1,761
145, 495, 2,054 2,110 2,981 3,01 40,927f 5,275 1,871
90, 477 2,089 1,376 2,076 19,875 6,902 2,051
22,110 2,285! 4,323) 2,286| 3,173| 37,148 767 1, 326
17,982 —401—14, 987 2,767 3, 404 16) 2,2021 3,786] 18,774 107 1,862
1938—January__..__ .. 2, 088 —20| —4,974 649 819 _._.___ 1,676 1,025 ____.__ 1,043 1, 870
February. 8,036 -1 15 692 721 2, 105 1,330 1,943 | 1,241
March .. 52,927)1 31,395 39 717 2,758 2,102 2,240 458 4,484 2,979 1, 536
April__ 71,0011 35,429 18 747 1,812 1 1,883 1,241 23,311 2,359 2,353
May.. 52,775 2, 895 35 630 5,650] 2,108f 2,285] 3,5827 21,950|._._____ 212, 750
June________ ... 55,307(f 20, 599 13 726 715 3,232 2,084 5,782 2,252} ¢ 14,958

1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.
2 Figures for May and June 1938 include imports from Sweden of $10,221,000 and $11,520,000 respectively.

Note.—For gross import and export figures and for additional countries see table on p. 706.
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[In thousands of dollars at approximately $35 a fine ounce)

. . Ger-
United Kingdom many
Net imports from or net exports (—) to:

Total Total

Yeattgr net itl.;l- E}n}th net im-

mon por! rica, Other All ports
or net 3 - N . | Rho- : e . or net
St | B | proe |5, | Rk Pl A i | D TSP o | 2| i

Africa tries tries

—497, 166| 348,190| 121,017|—13,585| 32,575 enn.. 41,790| 335,253( 206,693 62,397|___.____ 179, 105{—90, 920
—435, 502 142, 137| —4, 726|—17,476 10, 796 931 37,9811 404, 205 181, 602 32, 754| 14,051 22,879 42,969
—276, 830| 756,215| 23, 202|—15,133|—21,2156|____..._ 26, 723| 488, 814| 128,421 28,067| 13,930 317,647 3,715

—834,000] 541,187 46,147]|—21,993(|—16, 572| 199,965 24, 165 464,837| 66,330 22,079 15, 544( 41 -87,2531 —3, 718

—73,668] 22,453] —220 414 1,021

2,504| 16,903
-75,615( 163,919 153 452 1, ;gg

3,
1,968 24,113 8, .
2,727| 26,593 g, 760 592
s
8,

—104, 399 124,121 507| 1,587 —2,489 5
—149, 444} 11,281} -1, 055 104 927 2,122 44,198 848 1, 220 1, 325/ 1,778
~101, 710 —274] ~1,786f —1, 545 452 2,353] 37,106 368 873 —586 2, 956
—128,380| 79,545 8,398| —7,915 997 1,562 46,933; 2,782 1,251 3,767|—22, 222
—79,498] 112,113| 16, 348| —9, 207 -208 705! 57,861 6,129 1, 296/ 1,032|—11, 355
-26,043| 60,463 12, 212 416 —662 1,081| 54,463 7,178 1,171 —3,903|—11, 467
—86, 145) —2,034| 8, 245, 573 —420 2,039} 36,199/ 4,735 989 5 13,739 —8, 182
—16, 236] —2, 831 3,171 8, 17610, 047 1,476) 36,244 5, 739 1,032 8 —33,071 63
4,258f —2.488 84/ ~—2, 2151 —5, 663 2,359) 47,694] 4,960 3,877 5 ~30,813 =79
2, 006|—16, 077 90|—12, 834] —5, 689 2,379) 36,528 5,174; 8,300 23 —247
27,245 1,487 —9, 848 41| —1,487| —86,055 3,775] 32,889 4,425/ 10,063 —7,985 —200
51, 387 3, 528 —1,940 78 5| ~3,067 2,958 43,092 5,002 7,036{___.____ 6 —10,973| 5,359
79,037 || —35, 535| —4,276 49( 55, 448; 3,625 3,620f 50, 540 5,101 2, 786 —9} 7 —13, 586 —27
53,186 || —18, 507} —3,039 86| 15,039 —4,139 4,168 35,077] 3,586 3,500[-—-...___{8—13,763] 96,011
97,478 —5, 233 —119 168} 48, 446| —6, 781 2,467 35,407 3,824f 2,139 —139|8 —10, 784 17,890
77,461 —7,105] —5,605[-- .- 44, 936(—10, 774 1,858F 27,827f 2,702] & 230)...._._. 8 —7,092|___.._._
Switzerland British India
1
| ]
Total Net imports from or net exports (—) to: Total Nete;gg:%t(s_tgog: or net Golq | Chbange in:
Year or net . Det pro-
month imports Al 1mp0r:s ' Al ?}w- R Privat
or net : 0T ne 5 ion e- rivate
exports || United | GRIted) o 1 Bel |y [Nl other | exports || United | Qwed | other | in serves| hold- -
(=) Btates dom gium lands | coun- (-) States dozigl coun- | India| in | ings in
tries tries Indial¢| India 1t
1934___..___.| —46,065||—12, 784|—485, 955| —29,235| 18,397| 19,431} 2, 580 1, 500/—230, 720y] —82, 183 —144,185{ —4,352| 11,222 173|219, 671
1936__...._..|—230, 788 647|— b4, 858(—181, 725(—13, 940| 25, 542 342 —86, 795|=—161, 872|| ~—46,172| —113, 953| —1,746| 11,393 —6{—150,472
1936_.. -] 122,279} —9,127| —1,714 ,305] 14, 5311 51,299] 4,600 23, 378 —121,066]] —57,167] -—64,349 4500 11,599 __.__ —109, 467
1937 .. ____ —56, 946|[—b51, 608| 11,940 —45,061( 27,739| —657f 6,553 -5, 852 ~-61, 689|{r—17, 620| r—44, 083 r15 11, 574| —41| —50,073
1937—Jan. __ —135|] —6, 675 5, 227 —612] 732 =575 1,866 —8,477|] —4,087 —4,488|
Feb. .| —17,034|| —6,247| 2,436 -1 852|- —566(12 —13, 07| —3,161]| —2,750 —538
Mar.. 73] I— —463 —490/ 653|. - 55 819; —3,968)| —3,401 —693
Apr. .| —1,506 —26] —1,966] —289 192[- B —— 584 —8,068!l r—3,237| r—3,017
May.| —4,479) —1,174) —1,987| =—3,132} 1,107|_ 96 611) —4,933]| —1,101 -3, 710
June .| —49,417|—36,242| —4,351; —8, 740 521|. 274 -—870! —1,800f|.___..___
July__| —6,038)] —1, 243 —153] —1,831 —512] -2,278 -25 —8,689
Aug. .| =1,630(-aacee-. -393] —1,242 8|--- 3 354 —5,197|
Sept..| —7,147 <8 —376 —6,905] —37| ______[—1,186 1,456 —4,532]| ___.____
Oct._.| =1,138 8| 3,286{ 9,627 ~109| —661 4,559 1,307| -4, 655
Nov.. 4, 113)|-ccneae 4,869 —6,276 -—227 559 3,275 1,914 4,200/} ____.____
Dee... 26, 892(|-—acev 5,810; ~--b5,828| 24,568 —569| 2,553 358/ —6,999
1938—Jan.._| 10,826 8| 12,478 —13,978| 10,409 —41| 1,614 335 -5, 599
Feb. . 2, 448 —35| 11,223| —11,518 ~584 615 2,198 549 --7,423||-
Mar, | —3,18§] 3,595 —9,257 —943; 1,763 1,421 233 —2,749|-
Apr. .| —7,632 o7 —2,391] -—6,084 ~266] 5,397| 2,467] 18—6,761 —4,388!_
May —5,201 331  4,860| —2,943] —1,549|—2,009 2,396 13—5,988| »—~3,861|i.
June» 5,947 . 5260 —7,776)_ ..___ 5,946 5,718 —3,202 ||

? Preliminary. * Revised.

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

2 Includes exports of $50,661,000 to Sweden and $12,571,000 to Norway; and net imports of $53,465,000 from Switzerland.

3 Includes $10,129,000 exported to Sweden and unspecified net imports of $19,684,000.

4 Includes $67,655,000 exported to Central and South America and net exports of $16,596,000 to Switzerland. i

5 Figures for Sept., Oct., and Nov. 1937 include exports to Central and South America of $15,120,000, $27,511,000, and $24,996,000 respectively.

8 Includes net exports of $12,082,000 to Switzerland.

7 Includes net exports of $6,000,000 to Switzerland and $7,590,000 to Sweden.

8 Figures for April, May, and June 1938 include exports to Sweden of $10,088,000, $13,996,000 and $7,673,000 respectively.

9 Beginning with April 1938, figures do not include gold movements of Austrian State with Germany proper or foreign countries.

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

1 Figures derived from preceding columns; net imports plus produection minus increase in reserves in India.

12 Includes $14,292,000 exported to Germany. .

13 Figures for April and May 1938 include exports to Germany of $9,953,000 and $6,182,000 respectively.

NOTE.—Germany, Switzerland, and United Kingdom.—In some cases annual aggregates of official monthly figures differ somewhat from re-
vised official totals published for year as a whole. German gold movements by individual countries not available beginning July 1937.
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Assets of banking department Liabilities of banking department
Bank of England Gold (in
issue Note
(Figures in millions of depart- Cash reserves Dis- circula- Deposits Other
pounds sterling) ment)! counts Securi- tion labili-
and ad- ties ties
Ooin Notes vances Bankers' | Public Other
1929—Dec. 145.8 .2 26.3 22.3 84.9 379.6 7.0 8.8 35.8 17.9
1930—Dec. 147.6 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0
1931—Dec. 120.7 .6 318 27.3 133.0 364.2 126.4 7.7 40.3 18.0
1932—Dec. 119.8 .8 23.6 18.5 120.1 3712 102. 4 8.8 33.8 18.0
1933—Deec. 190.7 1.0 58.7 16.8 101. 4 392.0 101.2 22,2 36.5 18.0
1934—Dee. 102.3 .6 47.1 7.8 98.2 405. 2 89.1 9.9 36.4 18.0
1935—~Dec. 200. 1 .6 38.5 8.3 04.7 424.5 72.1 12,1 371.1 18.0
1936—Dec. 313.7 .6 46.3 17.5 155.6 467. 4 150. 6 12.1 39.2 18.0
1937— Mar. 31 313.7 1.0 30.8 7.1 123.4 473.8 62.3 52.2 38.5 18.3
Apr. 28_ 313.7 1.0 44.8 5.5 119.7 468.8 87.6 26.2 30.6 17.7
May 26 321.3 .9 46.0 4.9 119.7 475.2 91. 4 24.9 37.5 17.8
Jupe 30 326.4 .9 38.0 6.3 164.3 488. 4 140.5 10.8 40.2 18.0
July 28_ 326.4 L1 28.1 5.8 135.2 498.3 104.3 10. 6 37.3 18.1
Aug. 25. 326.4 1.5 38.1 43 128.5 488.3 92.8 25. 4 36.0 18.2
8ept. 29 328. 4 1.7 37.9 8.2 126.6 488. 5 95.1 218 87.2 18.3
Oct. 27._. 326. 4 1.6 43.3 8.1 121.1 483.1 87.7 32.2 36.6 17.7
Nov. 24, . 326. 4 L8 66.0 8.6 97.0 480. 4 83.6 35.4 36.3 17.8
Dec. 28 oo 326. 4 .8 41.1 9.2 135.5 505.3 120.6 11. 4 36.6 18.0
1938—Jan. 26_ .o _aoeeaae 326. 4 .8 53.2 10.4 117.9 473.2 113.1 13.6 37.3 18.1
Feb. 23_ 326.4 .8 51.9 6.5 116.9 474.5 105. 8 18.7 35.5 18.2
Mar. 30_ 326.4 .8 41.0 8.7 131.0 485. 4 108.1 17.8 37.4 18.3
Apr. 27 326. 4 .8 37.1 7.1 133. 4 489.3 113.3 10.9 36.5 17.7
May 25 __ 326. 4 .8 46. 2 9.5 115.1 480. 2 91. 2 26. 5 36.1 17.8
June 29 __ 326. 4 .9 41.2 7.3 140.6 485, 2 125.5 10.5 36.1 17.9
July 27p el 326.4 1.1 33.1 9.5 137.0 493.3 116.4 11.2 35.1 18.1
Assets Liabilities
Domestic bills Loans on— Deposits
Bank of France F Ad-
' or- vances
(Figures inmillions of francs)| goiqs | eign to | Short- Negotla- | other | Note Other
ex- 8pe- Gov- | term | Other | o ppieq | 835088 | “pion ™| Govern- tiea
change cilt);li Other | ern- | Govern- | securi- ment Other
ment 4| ment se- | ties
curities
1929—Dee. 27. . e oo 5,612 | 5603 | 68,571 11,737 | 7,850 § 1,812
1930—Dec. 26.. - 5,304 | 6,609 | 76,436 12,624 | 11,608 | 2,241
1931—Dec. 30 _ 7,167 | 8,545 | 86,725 5,808 | 22,183 | 1,989
1932—-Dec. 30 - 6,802 | 9,196 | 85,028 2,311 | 20,072 , 04
1933—Dec. 29 - 6,122 | 8,251 | 82,613 2,322 | 13,414 | 1,940
1934--Dec. 28 - 5,837 83,412 3,718 | 15,369 | 1,907
1035—Dee. 27 - 5,800 | 7,879 ( 81,150 2,862 | 8,716 | 2,118
1936—Dec. 30 oo cceccenan 5,640 | 8,344 | 89,342 2,080 | 13,655 | 2,557

5637 | 7,218 | 91,336 1648 | 14,670 | 3,121

58, 932 965 722 | 9,655 | 26,018 314 | 3,675 5637 | 7,343 | 90,131 2,686 | 17,803 | 3,452

58,933 911 852 { 10,066 | 31,909 675 | 3,781 5,680 | 7,277 | 93,837 3,461 | 19,326 | 3,160

58, 933 871 841 | 12,063 | 31,904 925 | 3,824 5, 7,019 | 02, 265 2,680 | 23,720 | 3,285

55, 807 874 821 | 11,582 | 31,904 866 | 3,652 5,675 | 7,187 | 92,740 2,226 | 20,147 | 3,154

55, 807 845 573 | 10,321 | 38,574 997 | 3,825 5,575 | 8,361 | 98,095 2,233 | 21,400 | 3,141

55, 807 830 632 | 10,865 | 40,134 879 | 3,700 5,575 | 7,288 | 98, 519 2,802 | 21,237 | 3,154

_| 55,808 313 506 | 9,024 | 40,134 113 | 3,454 5,575 | 7,334 | 98,923 3,248 | 17,525 | 3,155
55,808 804 177 | 5,772 | 40,134 552 | 3,614 5,574 | 8,258 |102,087 3,245 | 12,769 | 2,502

# Preliminary. '

1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. However, by direction
of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), reductions
in amount of fiduciary issue (and securities held as cover) have been in effect as follows: Dec. 16, 1936, to Nov. 10, 1937, £60,000,000; Nov. 17, 1937, to
Jan. 12, 1938, £40,000,000; since Jan. 19, 1938, £60,000,000. From August 1, 1931, to March 31, 1933, increase of £15,000,000 in fiduciary issue (and
securities held as cover) was authorized by British Treasury under Section 8 of Currency and Bank Notes Act.

2 By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see BULLETIN for November 1936,
pp. 878-880). Of total gold increment of about 17,000,000,000 francs, 10,000,000,000 francs was initially turned over to Stabilization Fund established
by law of October 1. By decree of July 22, 1937, gold was again revalued on basis of 43 milligrams of gold 0.900 fine per franc, and resulting incre-
ment of about 6,800,000,000 francs was allocated to fund for regulating market for Government securities (see BULLETIN (or September 1937, p. 853).

s Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis-
counted for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1936, p. 788).

4 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. (8ee BULLETINSs for July 1936, p. 536; August 1937, p. 720; June 1938, p. 452; and August 1938, p. 650).

No1E.—For explanation of table see BULLETIN for February 1931, pp. 81-83; and July 1935, p. 463,
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Assets Liabilities
Reichsbank Reserves oth Securities Not oth
(Figures in miltions of Treasury| pmd' o0 | Security | gy Other oe SLher
< : b gible circula- | Deposits | liabili-
reichsmarks) Gold Foreign bills checks) loans as note Other assets tion ties
exchange cover
1929—Dec. 31 __ 2, 283 404 241 2, 608 92 656 5,044 755 7368
1930—Dec. 31 . 2,216 469 206 2, 366 102 638 4.778 652 822
1931—Dec. 31_ 984 172 08 4,144 161 1,065 4,776 755 1,338
1932—Deec. 31_ 806 114 1 2, 806 398 1,114 3, 560 540 1,313
1933—Dec. 30. 386 9 49 3,177 322 736 3,645 640 836
1934—Dec. 31. 79 5 45 4,021 319 827 3, 901 984 1, 001
1935—Deec. 31_ 82 5 53 4,498 84 349 3156 853 4,285 1,032 923
1936—Dec. 31 ... _.._ 66 [} 82 5, 448 74 221 303 765 4,980 1,012 953
1937--June 30 69 8 61 5, 262 55 104 300 878 4,992 880 862
July 31. 69 [} 290 5,316 52 104 299 860 5,112 732 892
Aug. 31. 70 [} 33 5, 283 52 104 200 9056 5,118 736 901
Sept. 30 70 [} 53 5, 538 51 105 293 905 5,256 838 927
Oct. 30__ 70 6 7 b, 578 44 105 203 844 5,275 711 959
Nov. 30 70 6 27 5, 520 46 106 286 870 5, 196 766 967
Dec. 31 71 8 119 6 013 60 106 286 861 5,493 1,059 970
1938—Jan. 3Y. ..o eo 71 b 60 5, 469 66 108 286 982 5,199 851 986
Feb. 71 13 21 5, 637 81 110 286 953 5,278 891 996
Mar. 31. 71 b 89 5,813 63 96 297 1,388 5. 622 1,323 877
Apr. 30. 71 5 12 5, 841 59 121 297 1,614 6, 086 1,031 903
May 31 71 5 18 5,832 57 545 300 1,373 6, 269 1,021 911
June30.__.__. .. ... 71 [ 39 6,136 71 547 300 1,322 6, 440 1,119 932
Nore—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463.
Central bank 1938 1037 Central bank 1938 1037
{Figures as of last report [Figures as of last report —-
date of month} June May | April | June date of month] June May | April June
National Bank of Albania (thou- Central Bank of Bolivia—Cont.
sands of franes): Securities—Government... 7 1402, 285 (402, 790 378,138
Gold .l 7, 554 ther __._ 4, 366 4,379 4,770
Foreign assets..._.. .| 22,697 Other assets______ 20, 537 | 20,339 | 13,717
Loans and discounts._. _] 8,748 Note circulation__ 265, 805 1262, 627 (249, 649
Other assets. ___._ 4,026 Deposits..._.... 283, 228 271,119 |246, 230
Note circulation.__ L] 11,228 Other liabilities. 61,000 | 61,163 | 57,316
Other sight liabilities_ -] 14,938 ||Bank of Brazil (Imlhons of milreis):
Other liabilities SO FUN SR S 11, 858 Cash. e e e 237
Central Bank of the Argentine Correspondents abroad 523
Republic (millions of pesos): Loans and discounts. . _| 2,457
Goldat home. ... ... |___..__ 1,298 | 1,807 | 1,224 Deposits o o iciiiaeca |omce o e 3,048
Gold abroad and foreign ex- National Bank of Bulgarm (mll-
change_________________________|._____. 43 32 344 | lions of leva):
Negotiable Government bonds. _ 107 130 40 Gold - e 1,994 { 1,994 | 1,797
Other assets. ...__._....__. R 169 182 160 Foreign exchange __ 815 858 415
Note circulation__..__ 2| 1,100 | 1,128 1 1,165 Loans and discounts__ 961 983 | 1,108
Deposits—Member bank - 327 355 437 Government debt. . 3,495 | 3,495 3, 523
Government . - 142 113 120 Other assets___.__ 1,331 | 1,258 { 1,038
ther_ ..__._ __.____. R 2 2 4 Note circulation .. 2,350 | 2,441 2,304
Foreign exchange sold forward.. - 11 12 (.. Deposits....__..._ 3,996 | 3,804 | 3,298
Other liabilities___._________.__ [.._.____ 42 42 41 Other liabilities..... 2,250 | 2,252 | 2,189
Commonwealth Bank of Aus~ Bank of Canada (thousan
tralia (thousands of pounds): nadlan dollars):
Issue department: 181, 608 [181, 705 {180, 678 [1R1, 543
Gold and English sterling. . -1 16,007 | 16,007 | 16,012 Sterlmg and United
Securities. - -1 40,302 | 42,296 | 38,559 31,607 | 31,807 | 17,327 | 18,113
Banking depart Canadian Gov’t. securities:
Coin, bullion, and cash_.____| .______ 1,310 | 1,322 | 1,090 2 years or less _|113,730 122,046 |119,706 | 35,943
London balances. . - _| 26,718 | 27,189 | 38,874 Over 2 years.___ -| 52,167 | 39,534 | 39,981 | 98,269
Loans and discounts. -} 12,780 | 12,857 | 11,896 Other securities. _ o 1,013 [ 9,607 | 12,267 | 10,018
Securities. .. ... _| 49,857 { 49,193 | 38,032 Other assets. ..._ o 6,950 | 5,494 | 17, 541 7,402
86,106 | 85,892 | 86,784 Note circulation._..._.. -_|154, 112 |155, 306 |155,921 |133, 142
49,034 { 51,034 | 47,039 Deposits—Chartered banks..._.__ 195, 447 1189, 131 1195, 803 [189, 836
National Bank of Belglum (mil- Dominion Government| 21,197 | 27,238 | 18,242 | 14, 590
rions of belgas): ther eee| 1,568 | 3,071 1 2,820 501
Gold - s 2,836 1 2,603 1 3,123 | 3,688 Other liabilities.._ _1 14,751 | 15,447 | 14,715 | 13,219
Foreign balances and bills_ 756 748 | 1,135 (21,391 [|(Central Bank of Chile (millions of
Diseounts _.___.__..... 424 490 194 O] pesos):
Loans._.._. 75 133 32 33 [£70) (s DI DU 144 144 144
Other assets. . 461 464 462 309 Discounts for member banks ... - 12 63 20
Note circulation_. 4,163 | 4,116 | 4,390 | 4,418 Loans to government._..____ - 782 782 795
Demand deposns—Treasury_ 43 14 40 165 Other loans and discounts.. - 128 118 113
Other. . - 228 279 399 766 Other assets......_..__._ - 50 49 62
Other liabilities....._... 118 118 118 72 Note cireulation..______ - 731 739 699
Central Bank of Bolivia (thousands Deposits—
of bolivianos): Bank ________ 185 219 227
Gold at home and abroad .. 54,142 | 54,158 | 53,635 | 50,429 59 58 82
Foreign exchange...._.. . 59, 971 {107,076 | 93,612 | 89, 516 142 140 126
Loans and discounts....._...____ 19,990 | 21,701 | 20,154 | 16,626

! Form of official statement revised effective December 1937.
2 Discounts, domestic and foreign; includes certain items camed in other assets beginning December 1937.
3 Not reported separately on bank statement; see notes 1 and 2
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[Figures as of last report date of month}

1938 1937 1938 1937
Central bank Central bank
June | May | April | June June | May | April | June
Bank of the Republic of Colombia Bank of Finland (millions of mark-
(thousands of pesos): . kag):
{2753 15 OSSR [ 33,499 | 34,896 | 27,435 Gold. 621 620 620 693
Foreign exchange. ... ceeeoo |-memmnan 6,839 | 6,693 | 17,172 Foreign assets o _cconcaoa 2,201 | 2,384 | 2,588 | 2,170
Loans and discounts...._ oo |emomman 18,408 | 16,760 | 14,333 Loans and discounts.. oot 1,563 1 1,585 1 1,527 1,114
Qovernment loans and securities.|-------- 46,825 | 46,843 { 45,992 Domestic securities. ——- 245 272 277 329
Other assets . . .ovooooacacans|oammaee 26,449 | 26,803 | 26,977 Other assets. ... - 318 319 362 416
Note cireulation. ... ooaooomoo  [-comnaan 50,037 | 48,544 | 53,807 Note circulation._. .| 2,105 { 2184 | 2,272 | 1,859
DepPOSItS. o oo o en 40, 528 | 42,525 | 38,014 Deposits—Treasury . — 141 292 369 263
Other liabilities_ oo oo oo -momomec 41,455 40 924 | 40,090 Other. -] 1,096 | 1,050 | 1,089 864
National Bank of Czechoslovakia Other liabilities.._._.__......___ 1,605 | 1,655 | 1,643 | 1,731
(millions of koruny): Bank of Greece (millions of drach-
Gold _...______. ] 26521 26531 2,658 [ 2,579 ! mas):
Foreign exchange. - 317 363 422 382 QGold and foreign exchange (net) 3,241 | 3,310 | 3,452 | 3,177
Discounts . .. oooemoeeeeceaan 2,346} 29289 ] 1,565} 1,176 Loans and discounts_ 6,905 1 6,510 | 6,205 ) 3,951

LOADS - - oecmeememmme 1,287 1 1,260 | 1,155 | 1,028 Government obligatio 4,360 | 4,355 | 4,342 | 4,100
Government debt. . o] 2,006 2007 2,007 | 2,015 Other assets. ...._____ . 2,186 | 2,257 | 1,972 | 2,265
Other assets..._._ | L1720 1,238 | 1,114 960 Note circulation. - . 6,467 | 6,481 | 6,795 | 6,447
Note circulation.._ el 70,9470 7,037 | 7,123} 6,158 Deposits...__.._ . 7,837 | 7,673 7,050 | 4,915
Demand Aeposits ..o ooooco.- 264 335 245 211 Other labilities...._.....__.__. 2,387 | 2,276 | 2,126 { 2,131
Other liabilities. oo .._c...___ 1,567 | 1,539 | 1,552 ] 1,771 |National Bank of Hungary (mil-
Bank of Danzig (thousands of lions of pengos):

gulden): Gold - e, 84 84 84 84
Gold . o 28,953 | 28,377 | 28,376 | 28,118 Foreign exchange reserve R 72 73 71 54
Foreign exchange of the reserve_.| 4,900 | 4,525 2, 734 | 1,053 Discounts.___.._____.._. 439 470 471 400
Other foreign exchange. _.._....... 581 533 418 | 1,670 Loans—To Treasury. 120 120 119 107
Loans and discounts_ _..| 16,659 | 16,117 | 15,836 | 15,815 Other ... 14 14 14 12
Other assets______ .| 3,401 3, 570 | 3,208 I 4,139 Other assets..._ 321 316 316 247

Note eirculation. ... 35,486 { 35,538 | 35,400 | 32,961 Note circulation._ .

Demand deposits....._..______._ 17,443 | 15 616 12 501 | 12,120 Demand deposits._._____ 205 221 214 180
Other liabilities . coovaooouoo.o 19,016 | 19,016 | 19,017 | 19,015 Certificates of indebtedness. 70 70 70 93
National Bank of Denmark {mil- Other liabilities._____._._.._____. 191 203 206 195
lions of kroner): Reserve Bank of India (millions
old_ ... ... 118 118 118 118 | of rupees):
Foreign exchange._ 88 81 75 8 Issue department:
DiscountS - ... 20 21 21 28 Gold at home and abroad.._.. 444 444
TLoans—To Government agencies 150 122 140 250 Sterling securities.__ 788 803
ther . oo 98 103 106 115 Indian Gov’t. secur 324 274
Securities . 116 110 106 53 Rupee coin. oo 501 563
Other assets. ._.._.__.__c...c._. 84 75 76 65 Note circulation_ 1,829 | 1,860
Note cireulation________________ 414 409 420 387 Banking department:
Deposite. oo mcecccmacean 06 63 64 95 Notes of issue department___{________ 352 318 225
Other liabilities_. ..__._.__.___.. 164 159 159 154 Balances abroad ... .___|.____.__ 20 47 228
Central Bank of Ecuador (thou- Treasury bills discounted....|..___.__ 2|
sands of sucres): Investments e 67 8! 74
Gold o oo e e e 35, 936 11 9 7
Foreign exchange__ 29, 060 344 338 428
Loans and discounts_ 42 635 107 107 106

Note eirculation_..__..__._. -| 63,099
DePoSits oo cmcmee e 51, 524 801 801 524
National Bank of Egypt? (thou- 458 478 489
sands of pounds): 3 3 231
Gold . oo 6,545 | 6,545 | 6,545 66 88 64
Foreign exchange._ - 1, 574 | 2,108 | 2,423 1,237 1,176 854
Loans and discounts__._____.____} __.____ 4,297 ) 4,728 ] 3,226 . 208 221
British, Egyptian, and other Note circulation-_.___.._______.. 1,946 | 1,881 | 1,986 571
Government seeurities . . ___|-----.._ 34,172 | 34,549 | 36,753 Deposits—Government_._______. 258 445 370
Other assets______. ] 7,182 7,401 9,145 Other .. oo eoaee 194 94 90 88
Note eirenlation .. . }oo____ 19,811 | 19,901 | 19, 856 Other Yiabilities. ..o oo .. 370 319 307 373
Deposits—QGovernment_._______ ) ... __ 7,360 | 8,124 | 10,011 {Bank of Java (millions of guilders):
ther - -] 18,140 | 19,039 | 19, 637 Gold ...__.. 117 17 109
Other liabilities. ..o ... o_coo |ocmcoaco 8,461 | 8,267 [ 8§ 587 Foreign bills_. 1
Central Reserve Bank of El Salva- Loans and dis 63 65 67
dor (thousands of colones): Other assets .o oo oeromcomaccae oo 92 105 115
[£15) 1 U R 13,172 | 13,172 | 13,161 Note circulation . ... .|-.___._. 185 186 194
Foreign exchange. . P (R 4,267 | 4,895 | 6,900 Deposits ..o 62 74 76
Loans and discounts._.___ ...l __.____ 751 933 200 Other liabilities __ 27 27 26
Government debt and securities. {-.._.... 5,552 | 5,557 | 6,176 |Bank of Latvia (millions of lats):
Otherassets._ ..o |eaaeeo 1,752 1,840 2,732 Gold 78 7 78 77
Note cireulation_________________| _.____ 14,001 | 14,833 | 16,347 Foreign exchange reserve._.__._... 39 42 47 41
Deposits - oo 7,035 | 7,503 | 8,714 Loans and discounts... . 131 134 131 122
Other liabitities . _______________f--.--.__ 4,368 | 4,061 4, 106 Other assets__..._ 55 54 56 47
Bank of Estomia (thousands of Note circulation . __..___.________ 63 65 66 47
krooni): Deposits. 196 198 197 209
Gold. oo 34,253 | 34,248 | 34,234 | 34,192 Other labilities_ .o oo ____.__.__ 44 44 48 31
Foreign exchange (net) 15,817 | 15,862 | 15,948 | 17, 534 |Bank of Lithuania (millions of litu) :
Loans and discounts__. 22,580 | 23,127 | 24,163 | 25,405 Gold. 79 79 79 77
Other assets. _ 29, 587 | 29,464 | 29,708 | 22,727 Foreign exchange._..___.__._.... 5 5 6 6
Note circulatic 46,775 { 48,206 | 50,618 | 42,901 Loans and discounts. . 105 109 109 94
Demand depost 34,944 | 32,951 | 32,807 | 40,772 Other assets . .. cooeoooo_.. 32 32 32 35
Other liabilities 20, 520 20 952 | 20,628 | 16,183 Note circulation 123 126 129 108
Deposits ... 76 78 75 81
Other liabilities_. _____.__._______ 23 21 22 22

1 Jtems for issue and banking departments consolidated.
2 By law of August 10, 1937, gold revalued on August 25 at rate of 290 milligrams fine gold per yen.
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{Figures as of last report date of month)

1938 1937 1938 1937
Central bank Central bank
June | May | April | June June May | April | June
Netberlands Bank (millions of guil- National Bank of Ramania—Cont.
ders): Loans and discounts..
Gold . e 1,481 1,481 1,480 | 1,246 8pecial loans 2. ______
Bilver (including subsidiary coin) 21 20 18 19 Government debt._.__
Foreign hills 5 5 5 2 Other assets_..________
Discounts 8 9 9 18 Note circulation_
O8NS . _.__. 330 331 321 173 Demand deposits 4
Other assets 63 67 67 64 Other ligbilities 3 s
Note circulation 911 944 901 821 [{South African Reserve Bank
Deposits—Government 145 136 106 75 (thousands of pounds):
Other ... _______. _ 809 786 845 590 GO - oo e 22,724 | 22,862 | 22,582 | 24,409
Other lmblhtles __________________ 44 47 43 42 Foreign bills_____________ 8,253 | 6,245 | 5,415 | 6,285
Reserve Bank of New Zealand Other bills and loans____ 231 3,829 | 2,729 139
(thousands of pounds): Other assets_...._.____ 13,004 | 13,106 | 12,747 | 13,408
Qold . e 2,802 | 2,802 | 2,802 Note circulation_ 15,930 | 17,871 | 17, 700 15, 416
Sterling exchange reserve__._.___|--—._..- 18,279 | 18,327 | 21, 543 Deposits.._ - 24,859 | 25,401 | 22,620 | 25,990
Advances to State or State un- Other labilities .- __"__""7"7"" 3,214 | 3,268 3,153 2,835
dertakings.__ .. |emoeaan 3,776 | 4,071 4,954 |(Bank of Sweden (millions of
Investments. . .. _____]ecooooos 2,736 1 2,424 | 2,906 kroner):
Otherassets . ..o ocoooeomoeo | 29 327 193 Gold .- 615 600 576 534
Note eirculation. |- _. 13,817 | 14,082 | 12,631 Foreign assets 873 875 900 962
Demand deposi L 12,274 1 11,789 | 18,180 Discounts__. 13 13 13 13
Other liabilities_ ... oo feceanaan 1,797 1 2,079 | 1,588 Loans. 22 21 20 28
Bank of Norway (millions of Domestic securities 45 40 35 6
kroner) Otherassets_ _._______._______.__ 390 334 315 351
Qold . e 199 199 199 193 Note circulation 972 931 948 872
Foreign assets. ..o ceeomas. 235 272 255 129 Demand deposits__._. .. ... _.__ 830 836 786 851
Total domestic credits and Other liabilities...__.__________ 155 116 125 176
securities . . e .. 181 175 172 236 ||Swiss National Bank (millions of
Discounts. 1) (1) 74 157 francs):
Loans. .. (1) () 30 24 GOM oo e 2,806 | 2,837 | 2,882 | 2,624
Securities. 1) 1) 69 56 Foreign exchange. 397 407 496 71
Other assets. .. ) (1) 24 8 Discounts . .l 32 44 11 23
445 436 444 415 Loans. 22 21 21 31
9 76 7 37 Other assets. ____ 700 700 713 615
113 109 77 56 1, 520 1, 538 1, 409
Other liabilities_....__..__.__..__ O] O] 60 58 1,845 [ 1,952 | 1,320
Central Reserve Bank of Peru 635 634 636
(thousands of soles): Central Bank of the Republic of
Qolad and foreign exchange. 48,606 | 53,047 Turkey (thousands of pounds):
Diseounts. ____.__.______.._____ 30,017 | 35,153 Qold . o iaeae 36,863 | 36,862 | 36,861 | 36,710
Government loans._ 68,239 | 45,164 Foreign exchange—Free __ 1 22 46
Other assets_ . 7,235 1 10,154 In clearing accounts. 9,678 | 15,251 | 16,839 | 40,952
Note circulati 95,982 | 96,016 Loans and discounts.... 65,957 | 61,742 | 53,046 | 43,806
Deposits 41 417 | 30,108 Securities 190, 622 (189, 802 (190, 500 {186, 430
Other liabilities. ..ocn.ow ... 16 698 | 17,394 Other assets _ 33,202 | 35,325 | 38,283 | 31,451
Bank of Poland (millions of zlotys): Note circulation_.___________ 175,691 (175,766 {176, 204 {173, 252
____________________________ 439 423 Deposits. , 8 51,201 | 47,527 | 42,190
Fotelgn exchange.__ 15 32 Other liabilities. ... .- ... 104, 885 112 032 112 630 123,953
Loans and discounts. 709 598 ||Bank of the Republic of Uruguay
Securities_________ 127 135 (thousands of pesos):
Other assets . _ 416 464 Issue department:
Note circulation. . 1,141 989 Gold and silvers _____________ | _______ 103, 585 1103, 585 | 41, 601
Other sight liabilities, 224 256 Note circulation. ... _______ 87,980 | 88,092 | 89,874
Other liabilities 342 406 Banking department:
Bank of Portugal (millions of Cashreserves. ... eocoo_|oooo_ 50,975 | 49,822 | 21, 141
escudos): Loans and discounts. 95,090 | 95,307 77 246
Gold 917 917 915 Other assets 12, 186 [ 71,390 { 82,979
505 508 548 82,889 | 81, 579 89 542
174 174 166 130, 362 1134,940 1 91,824
358 364 327 |[National Bank of the Kingdom of
1,040 1,040 1,043 Yugoslavia (millions of dinars):
1,229 1,203 1,353 Gold 1,834 1,828 1,824 1,678
1, 982 2,004 2,083 Foreign exchange______ 446 350 389 830
1, 281 1,243 1, 133 Loans and discounts.___ 1, 534 1, 550 1, 550 1, 630
961 958 | 1,138 Government debt_____ 2,241 1 2,241 2,240 7 2,250
National Bank of Rumania (mil- QOther assets _ __._..._._ 3,225 | 3,321} 3,287 | 2,001
lions of lei): Note circulation__.._.. 6,036 | 5,985 | 5,898 { 5474
Gold . 16,872 | 16,777 | 16,721 | 15, 863 Other sight liabilities 2,418 | 2,503 | 2,649 | 2,216
8pecial exchange accounts.._____ , 62 5088 | 5,238 , 875 Other liabilities._..__._ 825 801 744 750

1 Figures are not yet available.

2 Agricultural and urban loans in process of liquidation.
3 By law of January 18, 1938, gold revalued in March at rate of 0.585018 gram fine gold per peso.
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[In thousands of Swiss gold francs!]

1938 1937 1938 1937
Assets Liabilities
June 30 | May 31 | June 30 June 30 | May 31 | June 30
Goldinbars_ ... 29, 340 32,272 25,223 | Demand deposits (gold) ... _.._______ 9, 807 9, 794 8, 265
Cash on hand and on current account :
withbanks_.______ .. 41,072 21,012 21,141 | Short-term deposits (various curren-
Sight funds at interest 15,310 16,473 36, 436 cies):
Central banks for own account:
Rediscountable bills and acceptances Demand 57,368 56, 345 48, 450
(at cost): Time—not exceeding 3 months_{ 125,574 | 122,953 167, 960
Commercial bills and bankers’ ac- Time—between 3 and 6 months |.__.._..___ 4, 584 12, 846
CePLanCes. oo oo e 141, 848 140, 112 136, 066
Treasury bills. oo cooooocoe oo 106, 568 100, 202 140, 555 Total oo 182, 942 183, 882 229, 256
Total o e 248, 416 | 240,404 276, 621 Central banks for account of others:
emand ... ... .. . ... 1, 806 1,861 2,906
Time funds at interest: Other depositors:
Not exceeding 3 months.. .. ........_ 54, 687 51,720 26, 276 Demand ... . 1,376 1,262 511
Between 3 and 6 months. __________._ 17 1,528 12, 807 Time—not exceeding 3 months. 1,390 1,613 28
Sundry bills and investments: Long-term deposits:

Maturing within 3 months: Annuity trust account. . __.._.____ 153, 589 153,158 152, 790
Treasury bills_.___.._._______._ 23, 265 30,110 9,327 German Government deposit.___.__ 76, 794 76, 579 76,305
Sundry investments..._........ 50, 419 83,078 105, 855 French Government guaranty fund. 25, 931 25, 876 41, 550

Between 3 and 6 months: French Government deposit (Saar)_ 850 848 1,362
Treasury bills_.____ . ... 32,180 24, 210 38,197
Sundry investments._.___.__._.__ 84, 503 74, 866 78,743 Total -.._] 257,164 | 256,461 272,097

Over 6 months:

Treasury bills.______.___.______ 35, 556 36, 457 65,820 | Capital paid in_...._ ... ... .. 125,000 | 125,000 125, 000
Sundry investments.. 31, 982 34,085 4,664 | Reserves:
— Legal reserve fund... 4, 688 4, 688 4,238
Total. oo 257,904 | 282,805 302, 606 Dividend reserve fun 6, 528 6, 528 6,315
General reserve fund 13,055 13,055 12,631
Other assets: Other liabilities:
Guaranty of central banks on bills Guaranty on commercial bills sold . 1, 396 2,513 1,383
SO e 330 820 1,317 Sundry items . _____________.__.__.__ [ 34,768 33,843 33, 299
Sundry items_ _________________.__. 259 1,370 1,429
Total liabilities. ... ... ___ 647, 836 648, 405 703, 835
Total assets - ooooo oo ool 647,836 | 648,405 703, 855
1 S8ee BULLETIN for December 1936, p. 1025,
COMMERCIAL BANKS
{Figures are as of end of month, except those for United Kingdom, which are averages of weekly figures]
Assets Liabilities
United Kingdom Money at Deposits
& Cash | call and | Bills dis- | Seeuri- | LOSISt0 | oper Other
(Figures in millions of pouuds sterling)| reserves shg_rt counted ties ers assets Total Demand!| Time! liabilities
notice
10 London clearing banks
1930—December.___ . ooeeeoo_ 208 144 322 285 933 240 1,876 992 847 254
1931—December 184 119 246 297 905 222 1,737 868 846 237
1932—December 207 127 408 472 778 208 1,983 991 963 216
213 119 311 565 740 237 1,941 1,015 900 244
216 151 256 594 759 247 1,971 1,044 910 251
221 159 322 605 784 231 2, 091 1,140 924 231
236 187 316 630 864 238 2,238 |||l 232
236 155 206 605 954 242 AV | I DI 237
11 London clearing banks?
1936—December. .. oo v oeneeaee 244 105 322 660 890 249 2, 315 1, 288 1,012 245
1937—April 230 177 241 661 961 256 2, 252 1,194 1,008 263
May 233 168 244 857 957 259 2, 255 1,203 1,006 263
June. 241 171 259 664 969 261 2,293 1,253 1,022 261
July 235 163 282 647 975 251 2,293 1,239 1,010 259
August 234 162 277 645 973 244 2,283 1,235 1,001 253
September. ... ceereannn 238 162 281 841 978 240 2, 287 1,242 1,009 251
October. 234 165 296 639 988 244 2,312 1,244 1,019 253
November. ..o eeceamcana 235 181 208 634 991 246 2,311 1,238 1,025 252
December ..o meacveann 244 163 300 635 084 256 2,330 1,284 1,026 252
1938—JADUALY - o e oo eaee 251 154 331 636 970 240 2,329 1, 290 1,039 252
February. o eeeecmccmeaane 243 144 288 633 984 238 2, 280 1,242 1,038 250
March 244 150 239 634 1,000 239 2, 254 1,221 1,033 252
April 246 150 249 638 998 240 2, 268 1, 228 1, 040 252
May. 231 146 280 631 986 246 2,263 1,220 1,043 256
June. ..o ceeees 247 154 289 630 985 251 2,299 dl oo feeaeaes 256

1 Excluding deposits of National Bank relating to offices outside United Kingdom, which are included in total. Figures for 10 banks not availa-

ble beginning 1936

* District Bank included beginning in 1936.

NortE.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 639-640.
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[Figures as of end of month]

Assets Liabilities
France
Deposits Own
(4 large banks. Figures in millions of | Cash | Due from| Bills dis- Loans Other accept- Other
francs) reserves | banks | counted assets Total || Demand| Time ances labilities
1930—December.. .. 2,419 4,675 20, 448 10, 743 2,361 36, 681 35, 284 1,397 921 4,357
1931—December.. 11,311 2,168 18, 441 9, 274 2,130 38, 245 37,023 1,222 576 4, 503
1932—December.. 9,007 1,766 22, 014 7,850 1,740 37,759 36, 491 1,268 295 4,331
1933—December.. 5,870 1,416 19, 848 8,309 1,827 32,635 31,773 862 273 4,362
1934—December.. 5, 836 1,421 18, 304 8,159 1,717 30,943 30, 039 904 193 4,301
1936—~December..._____ 3,739 2, 484 16, 141 8,025 1, 900 27, 653 26, 859 694 337 4,399
1936~ December....._.__._____________ 3,100 2,975 17, 582 7,631 1,957 , 484 27,955 529 473 4,289
1937— A pril 2,891 3, 579 16,043 8,116 1,481 27,703 27,164 539 583 3.825
May 3,014 3. 666 16, 479 7,996 1,446 , 242 27, 682 560 542 3,817
June____._____.__ ... 2,761 3,033 15, 869 8, 514 1, 595 28, 128 27, 568 560 591 3, 954
JObY e 2,764 4,176 16, 954 8. 276 1, 602 29, 069 28, 523 546 570 4,133
August 2,925 4,258 16, 842 8,008 1, 689 28, 988 28, 438 580 583 4,162
September. coooooooooooioo 2, 790 4, 552 16, 802 8,723 1,832 29,838 29, 288 550 644 4,218
October 2, 698 4,434 19,079 8,172 1,952 31,277 30, 708 569 895 4,364
November ... coamann 3,325 4,040 18,046 7,834 2,011 30, 142 29, 539 604 695 4, 419
December. ..o 3,403 4,116 18, 249 7,624 2,134 30, 348 29, 748 600 661 4,517
1938—January 2,990 4,319 17,921 7, 905 1, 400 30, 022 29, 386 636 740 3,773
February . oomcicciacmaas 3,218 4, 357 17, 617 7,994 1,475 30,198 29, 542 656 781 3, 682
March ... 3,025 4,302 17, 533 7,331 1, 546 29, 234 , 620 614 780 3,722
April s 3,063 4,128 18,817 7,423 1,617 30, 454 29,874 580 781 3,813
Assets Liabilities
Germany! D m Crodit
eposits redits
(5 large Berlin baoks. Figuresinmil-| Cesh | DU IBills dis| 1. | Securi- | Other obtained| DLber
lions of reichsmarks) TEServes | pooio counted ties assets Total ||Demand| Time br;%i]s ties
191 1,483 2,453 7,416 482 880 9, 91 3,857 5,233 1,986 1,828
173 817 1,431 5,377 807 1,127 6, 062 3, 252 2, 810 1,328 2,341
143 583 1, 631 4,570 938 991 6, 161 2,958 3,203 1,146 1, 550
131 471 1, 702 3,731 860 1, 003 8, 754 2,624 3, 130 661 1,481
116 393 2,037 3,331 874 983 5, 816 2,731 3, 085 485 1,432
139 316 2,162 2, 884 1,027 983 5,376 2, 435 2,941 686 1, 449
137 269 2, 567 2,729 1,112 851 5, 751 2, 661 3,090 679 1,334
1937—May - 139 288 3,171 2, 637 1,039 807 6, 246 2,979 3, 267 643 1,291
June ... _____.__ R 180 206 3,001 2, 636 1,087 778 6, 204 2, 969 3, 236 563 1,251
July 145 298 3,099 2, 676 981 760 6, 164 2,918 3,245 533 1, 261
153 282 2,995 2,701 1,083 758 8, 175 2,892 3,283 533 1,265
216 322 , 860 2, 754 1,070 781 6,172 2, 916 3, 256 539 1,292
136 277 3,041 2, 667 1,050 806 8, 141 2,862 3,279 510 1,327
148 299 3, 205 2,628 1, 020 812 6, 264 2,912 3,352 513 1,335
147 283 2,942 2, 504 1,083 834 6, 081 2, 839 3,242 465 1,336
141 278 2, 997 2, 631 1,058 855 6, 146 2, 818 3,328 463 1,350
197 308 3,081 2,714 1, 000 853 6, 338 2, 910 3,428 460 1, 356
151 273 3,083 2, 680 , 150 834 6, 384 2,978 3,406 453 1,334
167 260 3,328 2, 604 1,094 826 6, 509 3,050 3,459 444 1,327
Assets Liabilities
~ Deposits payable in Can-
Entirely in Canada Security ada excluding interbank
Canada loans deposits
abroad Note d Other
(10 chartered banks. Figures in mil- and net | Securi- | Other cireula- Habili-
lions of Canadian dollars) Cash |8 (l)ther Idue ties assets tion ties
as. ecurity| loans rom 1
reserves | loans |and dis- | foreign Total |{Demand| Time
counts | banks
1930—~December___.___.________________ 207 205 1,275 171 604 602 133 2,115 689 1,426 816
1931—December . ..o 201 135 1,253 146 694 510 129 2,058 698 1, 360 752
1932—December .o o maas 211 103 1,104 155 778 439 115 1,916 538 1,378 760
1933—December . ooovoo oo 197 106 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
1936—December .ol 228 83 945 141 1,155 485 111 2,180 694 1,486 748
1936—December_. ... __._.oo_oo.. 240 114 791 161 1,384 507 103 2,303 756 1,548 780
1937—May. 240 117 852 139 1,438 491 103 2,372 799 1,574 802
June 238 118 853 128 1,442 520 107 2,319 809 1, 570 811
July e 231 114 852 139 1,431 472 107 2,322 750 1, 572 810
August___ 241 114 863 119 1,446 483 106 2,345 767 1,578 816
September_. .o nes 238 100 883 110 1,446 507 103 2,371 797 1, 5756 809
OCtober - oo 252 82 890 114 1,411 496 106 2,333 749 1, 584 806
November oo 273 87 884 121 1,391 436 101 2,351 781 1, 570 789
December____ 255 76 862 102 1,411 510 06 2,335 752 1,583 788
1938~—January 257 72 839 96 1,434 480 92 2,314 723 1, 591 7
242 70 852 98 1,440 482 95 2,319 704 1,615 770
247 63 870 110 1,438 477 96 2,338 715 1,623 772
248 64 906 121 1,456 483 95 2,414 783 1,631 769
247 66 900 129 1,449 479 91 2,403 777 1,626 ki

! Combined monthly balance sheets not published for December.

Berlin banks.
(See BULLETIN for June 1935, p. 389).

NotE.—For other back figures and explanation of table see BULLETIN for October 1933, pp 641-646, and June 1935, pp. 388-390.

Prior to merger of two of the banks in February 1932 figures refer to six large
Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice.
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DISCOUNT RATES OF CENTRAL BANKS

[Percent per annum}

Central bank of—

Rate Rate
Central Date Central Date
Date effecti bank of— ngly effective bank of— | 7. éllly effective
ate ellectlve |yniteq Ger- | Bel. | Neth-| Switz- s
King- | France : er- er- apan
dom many | €U | 15045 | land
Albania._... 6 | April 1, 1937 Apr. 7,1936
Argentina_..| 314 Mar. 1, 1936 . 14, 1937
Belgium_.___ 3 | May 30, 1938 . 1, 1936
Bolivia...... 6 | July 1, 1938
British Indiaj 3 { Nov. .1, 1937
Bulgaria____ 6 | Aug. 3, 1936
Canada 215 Mar.
Chile. .. 3-415| Dec. June 29, 1936
Colomb 4 | July Jan, 5, 1938
cesi | |, ey o
vakia._.._. an, 4 c. 18,
Danzig...._. 4 | Jan. 2,1937 |; Portugal....| 4-414} Aug. 11, 1937
Denmark. .. 4 1 Nov.19, 1936 || Rumania___.| 315 May 5, 1938
Ecuador..... 4 | Nov. 30, 1932 || South Africa| 314 | May 15, 1933
El Salvador.| 4 | Aug. 23, 1935 {| Spain._.___. July 15, 1935
Estonia. ... 434 Oct. 11,1935 || Sweden..... 214 { Dec. 1,1933
Finland..... 4 | Dec. 3,1934 || Switzerland.| 114 | Nov. 26, 1936
France..._.. 2141 May 13, 1938 || Turkey.__._ July 1, 1938
Germany.... 4 Sept. 22, 1932 || United King-
Greece..._._ 6 | Jan. ¢4, 1937 dom._.._._. 2 June 30, 1932
Hungary_... 4 | Aug. 29,1935 || U.S. 8. R...| 4 July 1, 1936
Ttaly ... 435! May 18, 1936 || Yugoslavia__| § Feb. 1, 1935
May 30 oo b J IR SRR SO
In effect July 31 Chan : LT : z .
ges since June 30: Lithuania—July 1, down from 525 to 5 percent
1938 oo 2 2% 4 3 2 14 3.29 Turkey—July 1, down from 525 to 4 percent. : ’
I
MONEY RATES IN FOREIGN COUNTRIES
[Percent per annum]
United Kingdom (London) Germany (Berlin) Nethetl:(aiggs (Amster-
Month Bankers’ | Treasury . Bankers’ Private Aom Private
acceptances| bills, 3 Dg(-)t!feday allowance | discount NlIolxﬁggtfﬁ)r Dago'a)eday discount Nf‘ﬁgi&“
3 months | months Y | on deposits rate y rate
1929—June. 5.32 5.35 4.23 344 7.50 9.89 7.90 5.30 5.30
1930—June 2.31 2.30 1.93 1 3.58 4. 80 3.74 1.89 1.93
1931—June 2.09 2.10 1.64 1 6.05 7.05 6.74 1.05 1.07
1932—June_ 1.05 .85 .99 14 4.75 5.7 5.70 .39 1.00
1933—June. .50 .40 .62 15 3.87 5.50 4.93 2.18 2.06
1934—June. .9 .85 .92 s 3.76 4.67 4,57 .78 1.00
1935—June. .71 .64 .75 s 3.00 2.93 3.16 4.42 3.83
1936—June. .78 .78 .75 s 2. 88 2.74 2.67 4.05 3.95
1937—June_______ .. ______.._ .68 .68 .79 1s 2.88 2.63 2.78 .25 1.00
.75 .75 .75 3% 2.88 2.84 2.96 .25 .60
.54 .61 .75 % 2.88 2.88 2.98 .25 .60
.53 ] .75 15 2.88 2.88 2.73 .25 . 50
.53 .50 .75 1 2.88 2,88 2.86 .25 .50
.53 .51 .75 14 2. 88 2. 88 3.04 .25 .80
.53 .51 .75 1 2.88 2.88 2.66 ?.25 ». 50
.59 .59 .75 14 2.88 2.88 3.06 .25 . 50
Switzer- | Belgium France Italy Hunsa s(g&‘(l;f‘ Japan (Tokyo)
land (Brussels) | (Paris) (Milan) gary hotm) P ¥
Month Privat Privat Privat P P L Call
rivate rivate rivate rivate rime _ 0ans up :
discount | discount | discount | discount | commer- Dg(;tl;% day to 3 Dlsg‘i)ﬂ;]ted money
rate rate rate rate cial paper y months overnight
1929—May_ 3.34 3.96 3.49 6.83 854-914 7-9 415-615 | 5.48-5.66 3.29
1030—May. 2 44 2.87 2.36 5.81 5148 4746 314-514 5.48 3.10
1931—May . 1.12 2.20 1.28 5.25 5V6~7 414-5 3-5 5.20-5.48 2.19
1932—May. 1. 50 3.21 1. 50 5.52 5149 4145-434 4146 6. 20-6. 57 4. 56
1933—May. 1. 50 2.41 1.76 4.00 434-714 31g 314-6 5.11-5, 84 2.19
1934¢—May. 1. 50 1.93 2.60 3.00 416-714 34 214414 ¢5. 26 2.43
1935—May. 2.39 2.12 2. 56 3. 50 415-714 35 215414 511 2.40
1936—May. 2,25 1.38 5. 60 4.78 4-614 234 215-4%4 4.93 2.73
1937—May. s 1. 00 1.00 3.93 4. 50 4-614 234 214414 4.75 2.69
1937—November.... ..c._..... 1.00 1.78 3.26 5.00 4614 284 25415 4.75 2.63
December..._..o..o._._. 1.00 1.72 3.00 5.00 4634 234 244-414 4.75 2.59
1938—JanUArY e ceccaccamaann 1.00 1.57 3.00 5.00 4-614 214 215414 4,75 2.38
February. 1.00 1,52 3,00 5.00 4-614 215 215-415 4,56 2.53
March.._ 1.00 1. 50 3.01 5.00 414-61% 24 214-414 4. 56 2.51
April . 1.00 1. 50 3.25 5.00 414614 214 214-414 4.56 2.45
May. . 1.00 1.50 2.62 5,00 focmsaoo 215-414 4. 56 2.40

? Preliminary.

¢ Corrected.

NoTE.—For explanation of table see BULLETIN for November 1926, pp. 794-796; A pril 1927, D. 289; July 1929, p. 503; November 1929, p. 736, and

May 1930, p. 318.
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[A verage of noon buying rates for cable transfers in New York.

FOREIGN EXCHANGE RATES

In cents per unit of foreign currency)

Brazil (milreis) Chile (peso)
Argen-| Aus- |Austria| Bel- British| Bul- Colom-
Year or month tina tralia | (schil- | gium India | garia (3(’)11?:!.? (‘;‘,tllli;;‘)' bia
(peso) | (pound)| ling) (belga) Official mh;gi% . (rupee) (lev) Official | Export (peso)
95.127 | 480.83 14.058 | 13.912 | 11.8078 36. 202 L7218 | 99.247 | 12.0601 96. 551
83.505 | 458.60 | 14.089 | 13.952 | 10.7136 36. 067 L7209 | 99.842 | 12.0785 96. 493
66.738 | 351.50 14.023 13.929 1 7.02980 33. 690 L7163 | 96.353 | 12.0669 96. 570
58.443 | 279.93 13.960 | 13.914 | 7.1223 26. 347 L7193 | 88.090 | 7.9079 95. 275
72.801 337.07 15.448 | 17.900 | 7.9630 31.816 | 1.0039 | 91.950 | 7.6787 81. 697
33. 579 400. 95 18.793 23. 287 8.4268 37.879 1.2852 | 101,006 | 10. 1452 61. 78¢
32.659 | 388.86 18. 831 18.424 } 8.2047 36.964 | 1.2951 99. 493 5.0833 56. 011
33.137 | 395.94 18. 792 3 37. 523 1.2958 | 99.913 | 5.1240 57.083
32.959 | 393.94 | 18.770 37.326 | 1.284€ | 100.004 | 5.1697 56. 726
1937—August_______ 33. 206 396. 92 18.851 37.601 1. 2845 99, 982 5,15671 56. 997
September_.__| 33.020 394. 68 18. 845 37.390 1. 2855 99. 982 5. 1579 56. 993
October . ____. 33. 032 394. 80 18.823 37. 410 1. 2854 | 100. 017 5. 1694 56. 999
November____} 33.309 398. 16 18. 900 37.711 1.2844 { 1060 073 5. 1680 55. 958
December .___| 33.312 | 398.10 18. 892 37.711 1.2732 | 99.948 | 5.1697 54. 244
1938—January ._____ 33.334 { 398.35 18. 893 37.747 1.2616 | 99.983 | 5.1680 55. 459
F ebruary-. _| 33.451 399. 81 18. 939 37.890 1.2575 | 100. 023 5.1680 55, 066
March . 8 397.14 18.922 37.638 1.2525 | 99.716 5. 1680 54. 648
April_. 306.85 |_______._ 37.432 1. 2506 99. 446 5.1683 54.813
May... 395.77 [.ooo.___ 37.052 1. 2466 99. 177 5.1683 55. 447
June__________ 395.02 |oo...__ 36.738 1. 2395 98. 908 5, 1682 55. 370
Ger-
Czecho-| Den- Finland Greece| Hong | Hun- Nether-
Year or month (C‘;Sl;‘; slovakia| mark (E%ggé) (mar- lz‘&a&;xg)e (';::c'}g (drach- | Kong | gary htl?g J(ap:)“ M(ex;c;) lands
p (koruna)| (krone) | ‘P! kka) k) | m8) |(dollar) |(pengo) yel PeSO) [ (forin)
2.9609 | 26.680 | 498.07 [ 2.5160 | 3.9161 | 23.809 | 1.2934 | 47.167 | 17.441 | 5.2334 | 46.100 | 48.183 40.162
2.9640 | 26.765 | 498.60 | 2.5169 | 3.9249 | 23.854 | 1.2059 | 33.853 | 17.494 | 5.2374 | 49.390 | 47.133 40. 225
2.9619 | 25.058 | 465.11 2.3875 | 3.9200 { 23.630 | 1.2026 | 24.331 | 17.452 | 5.2063 | 48.851 | 35.492 40. 230
2.9618 | 18.832 | 359. 54 1.5547 | 3.9276 | 23.749 | .8320 [ 23.460 | 17.446 | 5.1253 | 28.111 | 31.850 40. 295
3.8232 | 19.071 | 434.39 1.8708 | 5.0313 | 30.518 | .7233 { 29.452 | 22.360 | 6.7094 | 25.646 | 28.103 51. 721
4.2424 | 22.500 | 516.85 | 2.2277 | 6.5688 | 39.375 L9402 | 38.716 | 29.575 | 8.5617 | 28.715 | 27.742 67. 383
4.1642 | 21.883 | 502.60 | 2.1627 | 6.6013 | 40.258 | .9386 | 48.217 | 29.602 | 8.2471 | 28.707 | 27.778 67. 715
4.0078 | 22.189 | 509.68 | 2.1903 { 6.1141 | 40.297 | .9289 | 31.711 | 29.558 | 7.2916 | 29.022 | 27.760 64. 481
3.4930 | 22.069 | 506.92 | 2.1811 4.0460 | 40.204 | .9055 | 30.694 | 19.779 | 5.2607 | 28.791 | 27.750 55. 045
1987—August_______ 99,9017 | 3.4875 | 22.236 510. 83 2.1964 | 3.7501 { 40.213 L9116 | 30.993 | 19.764 | 5.2603 | 29.027 | 27.751 55. 151
September_...| 99.905 { 3.4936 | 22.109 | 507.83 | 2.1888 | 3.5193 | 40.121 L9074 | 30.959 | 19.745 | 5.2603 | 28.867 | 27.750 55. 150
3 3.4999 { 22.119 | 508.05 | 2.1886 | 3.3491 | 40.157 .9076 1 30.975 | 19.741 | 5.2604 { 28.853 | 27.750 55. 284
3.5146 | 22.301 | 512.25 | 2.2061 3.3946 | 40. 364 9152 | 31.124 | 19.819 | 5.2623 { 29.095 | 27. 750 55. 452
3.5130 | 22.302 | 512.29 | 2.2068 | 3.3948 | 40. 296 9157 | 31.186 | 19.836 | 5.2606 | 29.081 | 27,750 55. 602
3.5104 | 22.317 | 512.64 | 2.2085 | 3.3352 | 40.281 9162 | 31.231 | 19.826 | 5.2608 | 29.052 | 27.750 55. 711
3.5149 | 22.399 | 514.50 | 2.2155 | 3.2814 i 40.424 9190 | 31.339 | 19.841 | 5.2607 | 29.035 | 27. 750 55. 958
3.5017 | 22.251 | 511.06 2. 2001 3.1224 | 40.241 9128 | 30.987 | 19.831 | 5.2605 | 28,864 | 25.597 55. 556
3.4833 | 22.236 | 510. 54 2.1987 3.1020 | 40.200 L9115 | 30.828 | 19.778 | 5.2605 | 29.013 | 23.109 55. 564
- 3.4792 [ 22.174 | 509.30 2.1938 2. 8148 | 40. 160 .9100 | 30.849 { 19.769 | 5.2604 | 28.938 | 22.275 55. 351
99. 933 3.4754 | 22.132 | 508.36 2. 1878 2.7824 | 40.266 L9078 1 30.856 | 19.759 | 5.2604 | 28.884 | 20.914 55.343
Straits United
New Portu- | Ruma- | South . Swe- | Switz- Uru- | Yugo-
Year or month [Zeaiand Nornay| Paland | gar'” | "nin'” | Afcion | S8l S| den lerfand [Turkes] King- | guay | slavia
(pound) Y) | (escudo)| (lew) [(pound)|‘® (krona)| (franc) | P O (peso) | (dinar)
(dollar) pound)
48321 26. 683 11.194 | 4.4714 L5961 | 483.27 | 14.683 | 56.012 | 26.784 | 19.279 | 48.411 | 485.69 | 98.629 1. 75691
468.22 | 26.760 { 11.205 | 4.4940 . 5953 | 483.79 | 11.667 | 55.964 | 26.854 | 19.382 ; 47.061 | 486.21 | 85.865 1. 7681
415. 29 25. 0565 11.197 4. 2435 . 5946 | 480.76 9. 545 | 52.445 | 25.254 | 19 401 | 47.181 | 453.560 | 55.357 1. 7680
320.19 18. 004 11.182 3. 1960 . 5068 | 476. 56 8.044 | 40.397 | 18.471 | 19.405 | 47.285 | 350.61 | 47. 064 1. 6411
340.00 | 21.429 14.414 | 3.9165 L7795 | 414.98 { 10.719 | 49.232 | 22.032 | 24. 836 | 60.440 | 423.68 | 60.336 1. 7607
402.46 | 25.316 | 18.846 | 4.6089 1.0006 | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 | 503.93 | 79.966 | 2.2719
391.26 | 24.627 18.882 | 4.4575 L9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 | 490.18 | 80.251 2. 2837
398.02 | 24.974 18.875 | 4.5130 L7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 { 80.357 | 497.08 | 79.874 | 2.2965
396. 91 24.840 | 18.923 | 4.4792 L7204 | 489.62 | 6.053 | 57.973 | 25.487 | 22.938 | 80.130 | 494.40 | 79.072 | 2.3060
1937—August . _____ 400.10 | 25.030 18.902 | 4.5053 L7270 | 493.61 6.273 | 58.414 | 25.683 | 22.963 | 80.393 { 498.22 | 79.250 | 2.3051
September.__| 397.58 | 24.884 18. 891 4, 4864 L7313 { 490.66 | 6.477 | 58.076 | 25.533 | 22.965 | 79.665 | 495.30 | 79.118 | 2. 3019
ctober..._._ 397.72 } 24.805 | 18.800 | 4.4870 7307 | 490.89 | 6.267 | 58.107 | 25.546 | 23.021 | 79.824 | 495.51 | 79.052 | 2.3026
November_..| 401.08 | 25.100 18.923 | 4.5165 L7314 | 494.98 | 6.276 | 58.572 | 25,754 | 23.149 | 80.492 | 409.61 | 79.140 | 2.3096
December__._| 401.06 | 25.103 18.943 | 4.5227 7353 | 495.04 | 6.184 | 58.594 | 25.750 | 23.122 | 80.657 [ 499.64 | 79.936 | 2.3143
1938—January....__ 25.120 18.974 | 4. 5260 7356 | 495.35 | 6.137 | 58.631 | 25.770 | 23.125 | 80.684 | 499.98 | 66.458 | 2.3276
February _ 25. 212 18.974 | 4.5350 L1372 | 497.06 | 6.085 | 58.759 | 25.861 | 23.231 | 80.800 | 501.80 | 66.021 2. 3308
March. 25.045 18.909 { 4.5105 L7337 | 493.74 | 5.814 | 58.118 | 25.674 | 23.045 | 80.183 | 498.45 | 65.597 | 2.3291
April._ 25.028 | 18.852 | 4. 5032 L7341 | 493.22 | 5.766 | 57.965 | 25.670 | 22.990 | 80.039 | 498.12 | 65.550 | 2.3270
May.. 24. 957 18.845 | 4.4869 7336 | 491.92 | 5.846 | 57.509 | 25.604 | 22.840 | 79.701 | 496.73 | 65.352 | 2.3239
June _________ 24.911 18.835 | 4.4811 7303 | 490.94 | 5.766 | 57.432 ( 25.561 | 22.887 | 79.919 | 495.80 { 65.240 | 2.3256

Note.—For information concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of
quotation, see note in BULLETIN for March 1938, p. 244. Subsequent developments have been as follows: Australia, New Zealand, and South Africa—
quotations not nominal beginning March 26, Austria—no quotations available beginning March 14; China—quotations nominal beginning March
14; Mexicc—qQuotations not available Mareh 19-21 and nominal thereafter.



746 FEDERAL RESERVE BULLETIN AvcusT 1938

PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

United United Japan Nether- | Switzer-
Canada France |Germany Italy lands land
Year or month States — Kingdom " " o (October
(1926=100) (1926=100) (1930=100) (1913=100) | (1913=100) { (1928=100) 1900=100) (19%861)50= @ u=ly0(1)?l4
1926, 100 695 15: 7 P 237 106 144
1927 95 642 138 [cccmmmceaen 225 103 142
1928 97 645 140 100 226 102 145
1929 85 627 137 95 100 141
1930. 86 554 125 85 181 90 128
1931 .- 73 502 111 75 153 76 110
1932 icaee- 65 427 97 70 161 65 96
1933 - 66 398 93 63 180 63 91
1934 - 75 376 98 62 178 63 90
1935 - 80 338 102 68 186 62 90
1936, 81 411 104 76 197 64 96
1937 s 86 581 106 89 238 76 111
1937—MAY < emmc s 87 85 111 650 108 88 241 ek 113
June. 87 85 111 557 106 90 238 76 112
July.. 88 88 112 582 106 90 239 78 112
August___ 88 86 111 603 107 a1 235 78 111
September. 87 85 111 630 106 92 239 77 111
October_... 85 85 111 628 106 93 237 77 111
November. 83 83 108 621 106 95 238 76 110
December.. ... 82 83 108 631 106 96 241 78 110
1938-—January. . ____.____.___ 81 84 108 636 106 95 245 75 110
February. 80 84 106 631 106 94 258 74 109
March._ 80 83 104 634 106 94 252 73 108
April_ 79 82 103 643 106 95 247 73 108
May. 78 80 102 654 105 96 ¢ 249 72 107
June. .l 8 80 101 660 P05 boooo. 254 72 |cceeeeaes
? Preliminary. ¢ Corrected.
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above]
United States (1926=100) | United Kingdom | prance (1913=100) Germany (1913=100)
Year or month . Indus-
Farm Other Indus- Farm | Indus- | Agricul- | p o. | trislraw | Indus-
roducts Foods | commod-| Foods trial and food trial tural sions and semi-| trial fin-
P ities produets | products | products { products finished ished
produets | products
1926. 100 100 581 793 129 132 130 150
1927 99 97 599 678 138 129 132 147
1928 106 101 584 697 134 133 134 159
1929 . 105 100 579 669 130 125 132 157
1930. 88 91 526 579 113 113 120 150
1931 85 75 542 464 104 96 103 138
1932. 48 61 482 380 91 86 89 118
1933 - 51 61 420 380 87 75 88 113
1934, 65 71 393 361 96 76 91 116
1935. 79 84 327 348 102 84 92 119
1936. 81 82 426 397 106 86 94 121
1937 86 86 562 508 105 96 96 126
1937~May_ .. 80 84 86 102 115 520 576 104 98 97 124
une.. 89 85 86 102 115 532 579 105 98 97 124
July.___ 89 86 86 103 116 540 610 106 98 96 126
August___ 86 87 86 103 116 572 629 106 98 096 125
September. 86 88 86 104 115 612 645 1056 97 96 126
October__._. 80 86 85 105 113 607 646 1056 97 95 126
November._ 76 83 84 106 110 613 628 106 96 94 126
December...._.oo.____ 73 80 84 104 109 636 626 105 94 94 126
1938—January....._...__..__ 72 76 84 105 109 634 638 105 90 94 126
February. 70 74 83 103 107 625 636 105 90 94 126
March.__ 70 74 83 101 106 620 647 106 90 94 126
April_ 68 72 82 100 104 633 651 106 90 94 126
May.. 68 72 82 100 103 650 657 106 90 93 126
June......_... 69 73 81 99 101 657 663 »106 290 793 7126

» Preliminary.
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 IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers} [Index numbers]
United| Eng- France Ger- (Nether- Sv;':t_z- United| Eng- France" Ger- |[Nether-| SWitz~
States | land a many | lands States | land Jan.- | many | lands er-
Year or July _ land Year or land
month 1923- July 1914=100 1913~ 1911 Tal month 1923- July June 1913- 1911— Jul
1925==100{1914=100 1914=100{1913=100}, o1 1Y 1925==10011914=100{1914==100/1914=100/1913=100) o ] 27,
1914=100 1914=100
109 161 554 146 161 160 103 170 505 142 168 162
105 1566 557 153 163 158 101 164 514 148 168 160
103 157 549 153 166 157 100 166 519 152 169 161
105 154 811 156 162 156 100 164 556 154 168 161
100 145 614 146 150 152 97 158 581 148 161 158
82 131 611 131 136 141 89 148 569 136 151 150
68 126 536 118 119 125 80 144 526 121 141 138
66 120 491 113 120 117 76 140 520 118 139 131
74 122 481 118 124 115 79 141 516 121 140 129
80 125 423 120 118 114 81 143 483 . 123 136 128
82 130 470 122 120 120 82 147 507 = 125 1132 130
85 139 601 122 127 129 84 154 619 125 137 137
1937—May ___._ 87 136 584 122 126 129 | 1937-May_ ... __. 162 oo 125 136 136
June_._._ 86 136 576 123 129 131 June__ 85 152 606 125 138 137
86 140 580 125 130 131 Jaly .l 155 126 139 137
August __ 86 140 594 124 130 130 August.___|____.____ 155 |oceeee 126 139 137
September 86 140 627 122 129 130 September| 85 155 630 125 139 137
October _ 85 143 644 121 130 130 October__.i_._._____ 158 |ooeooooo 125 140 138
November| 84 146 645 121 131 130 November |.....___. 160 [ 125 140 138
December 83 146 659 121 130 130 December. 85 160 658 125 139 138
1938—January.__ 80 145 688 121 130 130 | 1938-January__.|l._.___.__ 159 | 125 139 138
February._ 78 142 604 122 130 130 February _1 _________ 167 oo . 125 139 137
March____ 79 140 698 122 128 129 March____ 83 126 138 137
April__ 79 137 702 122 129 129 April_ IR RS, 126 138 137
May.-. 79 139 705 123 132 128 May. 126 139 136
June.___.. 80 138 698 123 | June ... 126 | .
1 Revised index as from March 1936 (see BULLETIN for April 1937, p. 373).
Sources.—See BULLETIN for April 1937, p. 373.
SECURITY PRICES
{Index numbers except as otherwise specified]
Bonds Common stocks
(1926=100)
Year or month United
States (%Ielg;%gr France G(gx",l;:t;y Nether- Nlethder-
(average | iy hoq) | (1913=100) | TR lands® | United | poojong | France | Germany | (19300100
price)! = p! States glan ¥ ny =100
Number of issues.. 60 87 36 139 8 420 278 300
97.6 110.0 f 100.0 100. 0 100.0
100. 7 110.7 . 118.3 107.0 123.2
100. 8 112.3 X 5. 149.9 115.9 178.1
98.0 110. 2 3 . 190.3 119.5 217.6
90.3 111. 8 3 3 149.8 102. 6 187.6
90.9 108. 4 . R . 94.7 78.9 132.2
69. 5 113.2 3 8 3 48.6 67.9 105. 2
73.4 119.7 . . . 63.0 78.6 99. 6
84.5 127.5 82.1 90.7 113. 4 72.4 85.7 83.3
88.6 129.9 83.5 95.3 107.8 78.3 86.3 79.7
97.5 131.2 76.3 95.8 109.1 111.0 97.0 7.2
93. 4 124.6 76.1 098.7 4101.8 111.7 96.3 97.4
1937—May oo 96. 2 125.0 72.3 98.8 100.3 116.3 99.3 94.8
June.. 95.0 123.9 74.6 98.9 101. 5 113.6 97.0 94.0
July. - 95.3 123.3 75.0 99.0 102. 4 117.8 96. 8 90. 6
Auvgust______ 94.8 123.2 77.2 99. 4 103.7 120. 5 96.8 93. 6
September... 91.3 122.8 74.8 99.3 103.7 106. 4 92.7 90.1
October. __._ 86.4 123.6 75.6 99.4 102. 4 91.4 88.2 91,8
November___ 83.3 124.1 76. 4 99.6 104.3 82.9 85.8 90.1
December ... 82.7 123.9 75.5 99.7 105.0 82.2 86.8 87.6
1938—January _._._ 80.6 124.7 75.1 99.8 106.3 81.6 86.5 85.0
79.3 125.1 74.7 99.9 107.2 80.7 83.8 84.5
76.0 121.0 73.2 100. 1 104.3 7.9 78.9 82.0
73.8 124.2 75.6 100. 1 106.3 70.7 81.7 93.6
76.5 122.1 76.1 100.0 108.0 73.9 79.7 92.7
75.3 1219 7.2 2100.0 107.0 73.1 78.5 91.4

» Preliminary.

1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co.

2 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-
June; index for 1932 represents average of months May-December.

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929=100; average yield in base year was 4.57 percent.
beginning January 1937, January-March 1937=100; average yield in base period was 3.39 percent.

¢ New index. See note 3.

Sources.—See BULLETIN for February 1932, p. 121, June 1935, p. 394, April 1937, p. 373, July 1937, p. 698, and November 1937, p. 1172.

For new index
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S. R. CARPENTER, Assistant Secretary

WarLrer Wyart, General Counsel

J. P. DrEiBBLBIS, Assisiant General Counsel

E. A. GOLDENWEISER, Economist

JorN H. WiLLiaMs, Associate Economist

W. RanvorrE Burcess, Manager of System Open

District No

District No
District No

Market Account
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District No.

. 7 (CHICAGO)......... Epwarp E. BrowN

District No. 8 (St. Louis). ....... Wavrter W. SMITH
President
District No. 9 (MINNEAPOLIS)..... JorN CrosBY

. 10 (Kansas Crry)....C. Q. CHANDLER
. 11 (DALLAS)......... R. E. HarbiNGg
12 (SaN Francisco)...Paown 8. Dick

WaLTER LICHTENSTEIN, Secretary



SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Fec%a;ilklz?fgrve Cha%lexég;nvzngggggeral President First Vice President Vice Presidents
Boston.._.._caoo... F. H. Curtiss.___.___. R. A Young..____.__. W. W, Paddock....... W. Willett *
New York. ... Owen D. Young..____. G. L. Harrison_.__..._. Allan Sproul. ... W. R. Burgess

L. R. Rounds

W. 8. Logan

J. H. Williams

R. M. Gidney

L. W. Knoke
Philadelphia. R. L. Austin J. 8. 8inclair.___.__._. F.J. Drinnen._..__... O. A. McIlhenny

W.J. Davis

E. C. Hill
Cleveland___________ E. 8. Burke, Jr.___.___ M.J. Fleming. .___.__ ¥.J. Zurlinden._...._. W. H. Fletcher

. G. H. Wagner

W. F. Taylor?
Richmond .. _______. Robert Lassiter_______ Hugh Leach___..__.__. J. 8. Walden, Jr...____ J. Q. Fry

G. H. Keesee *
Atlanta. . oooooo .. F.H. Neely.ocoono. Oscar Newton. ... ... R. 8. Parker. ... ...... H. F. Conniff

W. 8. McLarin, Jr. s

M. H. Bryan
Ohicago. oo coomeeea. R.E. Wood?t.______.. G.J. 8challer.____.___ H. P. Preston._....... W. H. 8nyder ¢

C. B. Young

J. H. Dillard
8t. Louis....o..__.. W. T, Nardin________. ‘W. McC. Martin.____. F.G. Hitt._____.__.._. 0. M, Attebery

J. 8. Wood

C. M. Stewart ?
Minneapolis.....__. W.B. Geery._...___. J.N. Peyton_.......__ O.8.Powell . __.___._. H. 1. Ziemer 3

E. W. Swanson
Kansas City.coeun - J.J. Thomas_._....._. G. H. Hamilton....._. C. A. Worthington....| H. G. Leedy

J. W. Helm ?
Dallas.coooomaeeen J. H. Merritt ._....._. B. A. McKinney...._. R.R. Gilbert...___.._ R. B. Coleman ¥

W.J. Evans
S8an Francisco._..__. A. O, 8tewart. ... W.A.Day.... Ira Clerk 8. G. Bargent

W. M. Hale

C. E, Earhart ?

1 Deputy chairman, 3 Cashier. 3 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_.__________ R. M. O’Hara Helena branch...___________ R. E. Towle
Cleveland: Kansas City:
Cincinnati branch__.______ B.J. Lazar Denver branch.__..__________ J. E. Olson
Pittsburgh branch____.___ P. A. Brown Oklahoma City branch. C. E. Daniel
Richmond: Om&ha branch______________ L. H. Earhart
Baltimore branch._._______ W. R. Milford Dallas
Charlotte braneh__.____._. W. T. Clements El Paso branch J. L. Hermann
Atlanta: Houston branch___ W. D. Gentry
Birmingham branch.. ..._ P. L. T. Beavers 8an Antonio branc M. Crump
Jacksonville branch G. 8. Vardeman, Jr. San Francisco:
Nashville branch.____ J. B. Fort, Jr. Los Angeles branch.___.______ W. N. Ambrose
New Orleans branch______ L. M. Clark Portland branch R. B. West
Chicago: Salt Lake City branch W. L. Partner
Detrolt branch_...o....... R. H. Buss Seattie branch C. R, Shaw
8t. Louis: Spokane branch_...._._____ D. L. Davis
Little Roek branch_...__._ A. F. Bailey
Louisville branch _ F. D. Rash
Memphis branch._........ W. H. Glasgow

SUBSCRIPTION PRICE OF BULLETIN

The FeperalL Resgrve BULLETIN is the Board’s medium of communication with member
banks of the Federal Reserve System and is the only official organ or periodical publication of
the Board. The BuireTIN will be sent to all member banks without charge. To others the
subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold
at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, $2.60;
single copies, 25 cents, 51
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