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REVIEW AOF THE MONTH

Treasury financial requirements during the
fiscal year which ended on June 30 reflected
largely an increase in ex-
penditures under the
recovery and relief pro-
gram inaugurated in the spring of 1938 to-
gether with a decline in Treasury receipts.
During the fiscal year the Treasury obtained
$2,250,000,000 from public sales of new
direct Government obligations, $600,000,000
from sales of fully-guaranteed obligations,
and about $1,000,000,000 from special obliga-
tions issued to Government agencies and
trust funds. The total of receipts from these
sources was larger than the excess of regu-
lar budget expenditures over receipts, and
the working balance on June 30, 1939 was
about $530,000,000 larger than a year earlier.

Of the increase in the public debt during
the fiscal year ending June 30, as shown in
the table, about $1,600,000,000 represented
direct open-market obligations sold in the

Treasury finance in

fiscal year 1939

UNITED STATES GOVERNMENT INTEREST-BEARING
OBLIGATIONS DIRECT AND GUARANTEED

[In millions of doNars]

Increase or decrease
June
30, :
' Fiscal Jan.- July-
1939 year June Dec.
1939 1939 1938
Publicly-offered direct obligations:
Issues traded in open market:
Treasury bills.____._______ 1,308 +154 +2 4152
Treasury notes_.. _.of 7,243 ) —1,905 || —1,254 —651
Bonds....________ _| 25,207 [ 43,372 || +1,213 | +2,159
U. 8. Savings bonds_._..._._._ 1,868 +631 427 +204
Total ... _______ 35,715 | 42,252 +388 | 41,864
Securities issued to Government
agencies and trust funds___._____ 3,770 | 41,094 4614 +480
Other direct obligations 1 .. _____ 401 —36 —15 ~21
Total direct.______________ 39,886 | 43,310 +987 | 42,323
Guaranteed obligations____________ 5, 450 +597 +458 4139

1 Includes adjusted service bonds of 1945 issued to veterans and postal
avings bonds formerly issued to depositors in the postal savings system.

period July-December 1938. In the period
January-June 1939 there was no further
increase in the outstanding amount of obli-
gations of this type. In this period the
Treasury obtained funds to meet its require-
ments largely from the sales of United States
Savings bonds, from the issue of special
obligations to Social Security and other Gov-
ernment trust funds, from the proceeds of
guaranteed obligations sold by Government
agencies, and by a reduction in the working
balance that had been built up in the previous
half year.

Treasury revenues declined somewhat dur-
ing the fiscal year 1939 as the lower level of
business activity was re-
flected in reduced receipts
first of customs and certain
miscellaneous internal reve-
nue taxes and subsequently of income taxes.
In the period January-June 1939 income
taxes were collected on the lower corporate
and individual incomes of the calendar year
1938. Total revenues for the year were
nearly 10 per cent less than in the preceding
fiscal year but larger than in any other year
since 1920.

Treasury expenditures were larger during
the fiscal year 1939 than during any other
recent year. Total expenditures, excluding
debt retirements and amounts which involve
merely transfers to trust accounts, largely for
investment in special debt issues, amounted
to $8,500,000,000 during the year; this com-
pared with a total of about $7,000,000,000 in
the fiscal year 1938, and of about $7,600,000,-
000 in 1937.

Most of the increase in expenditures in
1938-1939 resulted from outlays for recovery
and relief activities. Quarterly expenditures
for the various forms of relief, shown in the

Treasury receipts
and expenditures
in fiscal year
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table under WPA, increased from $320,000,-
000 in the period October-December 1937 to
$620,000,000 in the same period of 1938.
They subsequently declined to $510,000,000
in the June quarter of this year, but at the
same time the quarterly volume of other out-
lays for recovery and relief increased by
about $70,000,000. Disbursements under the
agricultural adjustment programs increased
sharply during the fiscal year from $120,000,-
000 in the first quarter to $280,000,000 in the
last quarter. Payments under the various
social security programs and for national de-
fense were also at a higher level during 1939
than during the previous year.

TrREASURY EXPENDITURES BY QUARTERS, 1937-1939°

{In millions of dollars]

Recovery Na-
Tg;fﬂ and relief | Social tion- | In- | ,p
secur- | AAA[ al ter-
pend- ity de- est other
itures i wpy L Other | fense
1937:
July-Sept..| 1,671 334 196 57 47 236 | 192 609
Oct.-Dec.__| 1.605 316 173 84 32 240 240 520
1938:
Jan.-Mar._| 1,626 353 142 73 106 246 186 520
Apr.-June |22, 024 470 | 2158 78 178 253 308 579
July-Sept._| 1,969 359 136 82 116 267 176 633
Oct.-Dec.__| 2.168 621 200 91| 187 273°| 249 547
I
1939: : !
Jan.-Mar. .| 2,068 6 . 263 82 | 208 262 | 167 540
Apr.-June.| 2,320 513 . 266 87 | 276 272 | 349 557
i

1 General and special accounts, on the basis of daily Treasury state-
ment, excluding debt retirements and transfers to trust accounts.

2 Excluding Treasury payment of $94,000,000 to the Commodity Credit
Corporation to restore impairment of capital stock.

Treasury financing operations in direct ob-
ligations during the period January-June
1939 were confined to the
refunding of Treasury
notes three months prior
to maturity. In March the holders of the
$1,290,000,000 of Treasury notes maturing
in June 1939 were given the option of ex-
changing them for additional offerings of
three outstanding issues : Treasury notes ma-
turing December 1943, Treasury bonds of
1950-1952, and Treasury bonds of 1960-1965.
Most of the exchanges were for the longer-
term bonds. In June, a new Treasury note
issue maturing in June 1944 was offered in
exchange for Treasury notes maturing in

Recent Treasury
financing operations

September 1939. These operations, as shown
in the table on the preceding page, resulted in
a decline in Treasury notes outstanding of
$1,250,000,000 and an increase of $1,210,000,-
000 in Treasury bonds. Consequently the
maturity distribution of the public debt was
lengthened further, reflecting a continuation
of the trend which has been in progress since
the end of 1935.

Obligations guaranteed by the United
States Government increased by about $460,-
000,000 during the period January-June
1939, largely as a result of the sale for cash
of $110,000,000 of United States Housing
Authority notes and of $310,000,000 of Re-
construction Finance Corporation notes in
February. The proceeds from the sale of the
Reconstruction Finance Corporation notes
were used to repay notes of the Corporation
held by the Treasury. In addition, refund-
ing operations were carried out for the Home
Owners’ Loan Corporation. On May 15, new
issues of one- and two-year bonds of the Cor-
poration were offered in exchange for the
$325,000,000 of 114 per cent bonds maturing
on June 1. On May 18, the $900,000,000 of
the Corporation’s 234 per cent bonds of
1939-1949 were called for redemption as of
August 1, the first call date. The holders
were offered the privilege of exchanging
their bonds on June 1 for new 114 per cent
bonds of 1945-1947, and about $690,000,000
were so exchanged.

Prices of United States Treasury long-
term bonds advanced substantially during
the first half of this year.
Price rises occurred follow-
ing the announcement near
the end of February that no cash would
be raised in the March financing, and again
from about the middle of April to June 5.
Prices reacted moderately thereafter, but
most of this loss was regained during July.

These price changes resulted in a decline
in the average yield on long-term Treasury
bonds, shown on the chart, from 2.48 per cent
at the end of 1938 to 2.07 per cent on June 5
and a subsequent slight rise. On July 26 this

Government
security market
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week ending July 22.

average was 2.14 per cent. Treasury notes
showed similar changes, as reflected in the
decline in the average yield on issues matur-
ing in 3 to 5 years from 0.69 per cent at the
end of December to 0.35 per cent on June 5
and the rise to 0.42 per cent on July 26.

The market for the highest-grade securi-
ties continues to reflect the large volume of
funds seeking investment in
securities involving a mini-
mum of risk. Prices of the
highest-grade corporate obligations rose to
new record highs in the early part of this
year, remained relatively firm during the
period of disturbed money market conditions
in March and April and since then have
reached new highs. As shown in the chart,
Moody’s averages of yields on Aaa corporate
bond issues have been near 3 per cent dur-
ing most of the year and were about 273 per
cent near the end of July. .

Prices of other corporate securities have
been irregular during most of the year and
the volume of trading has been small. Sharp
price declines during the period from the
middle of March to the early part of April
when there were critical developments in
Europe were followed by some recovery in
May and the early part of June and again in

Corporate
security markets

July. At the end of July prices of lower-
grade corporate bonds, except for railroad
issues, were near their highs for the year
reached in March and had recovered most of
the decline which occurred from the early
part of 1937 to the early part of 1938. Stock
prices, however, have recovered only a part
of their 1937-1938 decline.

Prices of public utility and industrial
securities are nearer their 1937 highs than
are railroads. Near the end of July, lower-
grade public utility bonds, as shown by
Moody’s averages for Baa issues, were sell-
ing to yield about 434 per cent and were close
to the record lows reached in January 1937,
and prices of stocks in leading companies had
recovered nearly half of the price decline
from the early part of 1937 to the early part
of 1938. Lower-grade industrial bonds were
selling on a 414, per cent yield basis, slightly
above the 1937 record low of 4 per cent, and
stock prices had recovered about one-third of
the 1937-1938 price decline. For railroads,
however, average yields on lower-grade obli-
gations included in Moody’s averages for Baa

STOCK PRICES

INDEX OF PRICES, 1926 = 100
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issues were about 6 per cent, compared with
a 1937 low of 5 per cent, and stocks had re-
covered only a small part of the 1937-1938
decline in prices.

The volume of corporate security issues in-
creased in the second quarter of 1939, follow-
ing a three months’ period of
very few offerings, but con-
tinued much smaller than in 1936 and the
early part of 1937. Corporate security issues
averaged $220,000,000 a month in the second
quarter of this year and continued in almost
the same volume in July, as compared with a
monthly average of $90,000,000 in the first
quarter and of $380,000,000 during the year
1936. Renewed refunding activities, chiefly
by public utility companies, accounted for the
larger volume of issues. Corporate issues for
new capital during 1939 have been in about
the same small volume as during the early
months of 1938, when they averaged $30,-
000,000 a month. Manufacturing corpora-
tions have offered the greater part of the is-
sues for new capital.

Security issues

DoOMESTIC SECURITY ISSUES

[Monthly averages; in millions of dollars]

Corporate Other !
Total
New Re- New Re-

capital | funding | capital | funding

1936 .. 506 99 282 63 61
1937—1st half__________. 418 138 160 78 42
2nd half _________ 211 66 41 66 37
1938—1st half__________. 275 60 53 106 55
2nd half _________ 458 85 161 135 77
1939—1st quarter._.____ 345 27 64 219 34
2nd quarter_..___ 731 43 177 138 373

1 Includes issues of State and municipal governments and publicly-
offered issues of Federal credit agencies but excludes direct obligations
of the United States Government.

Source: Commercial and FinencialChronicle.

As shown in the table, securities for new
capital issued by State and municipal govern-
ments and by Federal credit agencies, which
have been increasing since the early part of
1938, continued at a higher level during the
first half of 1939, with an average volume of
about $180,000,000 a month. The large vol-
ume of refunding issues shown for these

agencies in the second quarter of 1939 re-
flected issuance of Home Owners’ Loan Cor-
poration bonds in May in exchange for bonds
maturing in June or called for redemption
in August.

During the five weeks ending July 26
holdings of Treasury bills by the Federal
Reserve banks declined
by $76,000,000 and there
was a corresponding de-
cline in total holdings of
United States Government obligations. The
first decrease appeared in the statement of
condition of the Federal Reserve banks as of
June 28 released on June 30. On that date
the following statement authorized by the
Federal Open Market Committee was issued
to the press:

Reduction in Federal
Reserve holdings of
Treasury bills

As a result of a reduction in holdings of Treasury
bills, this week’s statement of condition of Federal
Reserve banks shows a decline of $18,378,000 in the
System Open Market Account. This is in accordance
with action taken by the Federal Open Market Com-
mittee on June 21, 1939. For some time past, Treas-
ury bills have been purchased for the System’s ac-
count at or near a no-yield basis and the account at
times has had difficulty in replacing its maturing
bills. It was decided that it would serve no useful
purpose to continue full replacement of maturing
bills, the supply of which is not always equal to the
market demand. This action is in response to techni-
zal conditions in the bill market and does not repre-
sent a change in general credit policy.

After increasing to a peak of $4,300,000,-
000 on May 24, member bank excess reserves
remained at a slightly lower
level during June but subse-
quently advanced to a new
record level of about $4,500,000,000 on July
26. Additions to monetary gold stock and net
Treasury disbursements from its cash bal-
ances and deposits with the Federal Reserve
banks continued to be the chief factors in-
creasing excess reserves. The effect of in-
creases from these sources was offset some-
what by a more than seasonal rise in money
in circulation over the July 4 holiday period
and a less than seasonal decline subsequently,
by an increase in required reserves of mem-
ber banks as the result of a growth in their
deposits, and by a reduction in Federal Re-

serve bank holdings of Treasury bills.

Member bank
excess reserves
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In addition to gold added to the country’s
monetary stock, there have continued to be
substantial gold imports that are earmarked
for foreign account and thus do not affect
bank reserves. These earmarkings increased
by about $150,000,000 in the first four weeks
of July, following an increase of $470,000,000
in the second quarter of this year. Foreign
bank deposits at the Reserve banks, however,
declined in July, following an increase in May
and June.

Demand deposits at banks in 101 leading
cities, which had fluctuated around $16,000,-
000,000 during the first quarter
of 1939, have since increased to
about $17,400,000,000, reflecting for the most
part imports of gold and Treasury disburse-
ments out of its balances at the Reserve
banks, but also some growth in bank loans
and investments. In the first five months
of the year deposits increased at New York
City banks, but in June and July the growth
occurred mostly at banks in the 99 cities
other than New York and Chicago. These
banks have also shown increases in reserve
balances and in their balances with cor-
respondent banks.

Investment holdings at reporting member
banks have shown a gradual increase for the
past year. Following the shift from Treas-
ury notes to Treasury bonds during the re-
financing period in March, banks in New
York City have further increased their hold-

Bank credit

ings of United States Government bonds by
$270,000,000, while their holdings of Treas-
ury bills and notes have shown moderate
changes. It appears that New York banks
have purchased a large share of these bonds
from banks in the 100 other leading cities.
In recent weeks Chicago banks have substan-
tially increased their holdings of Treasury
bills. At banks in 99 other leading cities total
holdings of United States Government direct
obligations have shown moderate declines,
but their holdings of fully guaranteed ob-
ligations have increased somewhat.

Bank loans have shown little change of im-
portance in recent months. Loans to brokers
and dealers in securities, which showed a
temporary increase early in March to finance
dealers’ commitments in connection with
Treasury debt operations, have since de-
clined to almost the lowest level of the past
five years. In recent weeks commercial loans
have shown moderate increases both in New
York City and in 100 other leading cities.

Appointment of Mr. Currie as Assistant to Presi-
dent of United States
Mr. Lauchlin B. Currie, Assistant Director
of the Division of Research and Statistics
since December 1934, has been appointed
Administrative Assistant to the President of
the United States, effective July 17, 1939.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled July 21 and released for publication July 24]

Output of factories and mines increased in
June reflecting chiefly sharp expansion at
steel mills and bituminous coal mines. In the
first half of July industrial activity was gen-
erally maintained.

Production.—The Board’s seasonally ad-
justed index of industrial production ad-
vanced to 97 in June as compared with 92 in
April and May.

At steel mills output increased from a rate
of 45 per cent of capacity in the third week
of May to 54 at the end of June and to 56 in
the third week of July. Automobile produc-
tion, which had declined in May, showed some
increase in June when a decline is eustomary.
In the first three weeks of July automobile
output was at a lower rate, reflecting in part
curtailment preparatory to the change over
to new models. Plate glass production rose
considerably in June. Output of lumber,
which usually shows some increase over May,
was unchanged. Among nondurable goods
industries woolen mills showed increased ac-
tivity in June, and activity at cotton and silk
mills was maintained though declines are
usual at this season. Meat packing was lower
than in May.
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Mineral production increased considerably
in June reflecting a sharp rise in output at
bituminous coal mines which had been closed
during April and the first half of May. Pro-

duction of anthracite declined from May to
June and there was some reduction in output
of petroleum.

Value of construction contracts awarded
declined in June, according to F. W. Dodge
Corporation figures, reflecting chiefly a
greater than seasonal decrease in private
residential building. Contracts awarded for
public residential construction, principally
for United States Housing Authority proj-
ects, were maintained at the advanced level
reached in May, while public construction
other than residential showed a small decline.

Employment.—Factory employment and
payrolls increased somewhat from the middle
of May to the middle of June according to
reports from a number of important indus-
trial States. There was a sharp expansion in
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employment at bituminous coal mines follow-
ing the reopening of the mines in the middle
of May, and the number employed on the rail-
roads increased more than seasonally from
May to June,

Distribution.—Department store sales
showed a less than seasonal decline from May
to June and the Board’s adjusted index ad-
vanced from 85 to 86, which compares with a
level of 88 during the first four months of the
year. Sales at variety stores and by mail
order houses showed little change.
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Freight-car loadings increased more than
seasonally in June reflecting a sharp rise in

FREIGHT-CAR LOADINGS
PER CENT
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shipments of coal and smaller increases in
shipments of grain and miscellaneous freight.

Commodity prices.—Prices of hides, silk,
steel scrap, copper, and some other industrial
materials advanced from the middle of June
to the third week of July, while some
farm products, particularly grains, declined.
Prices of most other commodities showed
little change.

Agriculture.—A total wheat crop of 716,-
655,000 bushels was indicated on the basis of
July 1 conditions, according to the Depart-
ment of Agriculture. This would be much
smaller than last year’s large crop and some-
what below the 1928-1937 average. Cotton
acreage in cultivation was estimated to be
about the same as last year but one-third
less than the 10-year average. A record
tobaceo crop is indicated. Most other major
crops are expected to approximate last year’s

harvests and are generally larger than aver-
age.

Bank credit.—Total loans and investments
of member banks in 101 leading cities con-
tinued to increase during the four weeks end-
ing July 12, reflecting largely purchases of
United States Government securities. Com-
mercial loans, which had shown little change

MEMBER BANKS [N 101 LEADING CITIES

BILLIONS OF DOLLARS
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Wednesday figures for reporting member banks in 101 leading
cities, September 5, 1984, to July 12, 1939, Commercial loans,

which include industrial and agricultural loans, represent prior
to May 19, 1937, so-called ‘“Other loans” as then reported.

in recent months, increased slightly. De-
posits and reserves at these banks rose to
new high levels in July, reflecting continued
gold imports and Treasury disbursements
from its balances at the Reserve banks.

Money rates.—Prices of United States Gov-
ernment securities, which had declined some-
what during June, recovered part of the loss
in July. The longest-term Treasury bond
outstanding showed a yield of 2.31 per cent
on July 20, as compared with a record low
of 2.26 on June 5. Open-market money rates
showed little change.
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MEMBER BANK RESERVES AND RELATED ITEMS
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS

1939 1938 Annual averages
June | May | Apr. {| June | May | Apr. || 1938 | 1937 | 1936 | 1935 | 1933 | 1929
MEMBER BANK RESERVES, RESERVE BANK CREDIT, Averages of daily figures; in millions of dollars
AND RELATED ITEMS
Reserve bank credit outstanding—total __________.__ , 582 1 2,503 |1 2,592 | 2,594 | 2,606 [| 2,600 | 2,554 | 2,481 | 2,475 } 2,429 | 1 459
Bills discounted - ____ . ____ . ____._____ 4 3 9 8 1 9 14 6 7 283 952
Bills bought. .. 1 1 1 1 1 3 4 5 241
U. 8. Government securities____._____._._.____.__ 564 12,567 | 2,560 | 2,564 | 2,569 || 2,565 | 2,540 | 2,430 | 2,431 { 2,052 208
Gold stoek__.______..._ 878 115, 509 ||12,946 (12,891 {12,829 {13,250 (12,162 10,578 | 9,059 | 4,059 | 3,996
Treasury currency outstanding __ 856 | 2,844 |1 2,707 | 2,697 | 2,685 || 2,711 | 2,567 | 2,503 | 2,478 | 2,271 | 2,015
Money in circulation , 919 ( 6,867 || 6,433 | 6,415 | 6,387 || 6,510 | 6,475 | 6,101 [ 5,585 | 5,576 | 4,476
Treasury cash holdings ,663 | 2,703 || 2,283 | 2,227 | 2,769 || 2,804 | 3,225 | 2,474 2 791 288 207
Treasury deposits with F. R. banks______________ 926 | 1,001 967 | 1,315 900 853 1 446 128 55 22
Nonmember deposits and other F. R. accounts 812 751 683 637 594 658 595 551 507 497 406
Member bank reserve balances:
11 2 ) PRI 9,997 | 9,624 || 7,878 | 7,587 | 7,469 || 7,935 | 6,830 | 5,989 | 5,001 | 2,343 | 2,358
EXCOSS e oo v oo m et mcccm e 4,212 | 3,926 {| 2,762 | 2,525 | 2,071 || 2,622 | 1,220 | 2,512 | 2,469 5 43
REPORTING MEMBER BANKS IN 101 LEADING CITIES Averages of Wednesday figures; in millions of dollars
Total loans and investments 21,727 (120, 696 |20, 732 |20, 819 ||21,023 |22, 198 |22, 064 {19,997 |17, 505 | 22, 599
Loans—total ..o . . ... 8,127 |1 8,384 | 8,430 | 8,604 , 506 | 9,546 | 8,462 | 8,028 | 9,156 | 16, 887
Commercial, industrial and agricultural - N 3,848 || 3,953 | 4,085 | 4,229 || 4,059 @) 1) ) ) @)
To brokers and dealers in securities_...._........ 671 678 697 686 602 622 701 | 1,226 | 1,181 777 | 2,208
Other loaps for purchasing or carrying securities._| 541 539 537 582 589 592 5881 (1) (1) m O] n
All other oans. 3,163 [ 3,154 | 3,161 || 3,1 o 10} ) 16N 10
Investments—total . __________________________.___ 12,312 |12, 302 12,215 {{12, 517 [12, 652 |13,602 {11,969 | 8,349 5,712
U. 8. Government direct obligations_......_..___ 3 8,206 { 8,225 | 7,864 | 7,980 | 7,955 1| 7,982 | 8,304 [ 9,080 | 7,989 | 5,228 | 2,865
Obligations fully guaranteed by U. 8. Govt...___ 2,119 | 2,033 | 2,033 |[ 1,453 | 1,354 | 1,179 || 1,451 | 1,164 | 1,250 928 |l ..
Other securities. ..o oo oo ,201 | 3,273 | 3,342 1] 2,995 | 2,968 | 3,081 || 3,084 | 3,004 | 3,272 | 3,052 | 3,121 2, 847
Reserve with Federal Reserve banks__.._._._..._.__ 4 8,361 | 7,973 |1 6,407 | 6,070 | 5,885 i 6,400 | 5,307 | 4,799 | 4,024 | 1,822 { 1,725
Cashinvault ... 447 423 424 398 384 342 382 337 383 326 240 248
Balances with domestic banks__ 2,727 | 2,644 | 2,596 1] 2,406 | 2,296 | 2,107 || 2,289 | 1,884 | 2,358 | 2,112 | 1,322 { 1,142
Demand deposits—adjusted._. 17,182 (16, 796 16 455 (|14, 932 (14, 579 {14, 437 {|15,033 15 097 14 619 12 729 ) O]
Time deposits (excluding interba _| 5,240 | 5,2 , 227 || 5,231 | 5,214 | 5,223 || 5,202 4, 999 | 4,883 1 4,946 | 6,788
Deposits of domesticbanks® ______________.______.__ 6, 7! 6, 648 6, 589 || 5,847 | 5,706 | 5,407 || 5,770 5, 298 | 5,810 4, 938 | 2,822 | 2,787
Borrowings. . i aeas 2 1 1 3 3 12 115 674
MONEY RATES AND BOND YIELDS Averages of daily figures; per cent per annum
Coramercial PaPer .- i ceiiicccceccaaas .56 .56 .56 .88 .88 .88 .81 .95 .76 .76 1.72 5.85
Stock exchange eall loans_____________________________ 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 .91 .56 | 1.16 7.61
U. 8. Treasury bills (91 days) oo .03 .03 .03 .05 .05 .09 .07 .28 .17 B A PO U
U. S. Treasury bonds, long-term 4___________________ 2.13 2.17 | 2.30 2. 52 2.51 2.62 2.56 { 2.68| 2.65] 2.79 | 3.31 3.60
Corporate high grade bonds (Moody’s Aaa) ____..___ 2.92 | 297 3.02 3.26 | 3.22 3.30 3.19] 3.26 ] 3.24| 3.60 | 4.49 4.73
CAPITAL ISSUES Amounts per month; in millions of dollars
All 1ssues—t0tal ..................................... 605 | 1,312 356 513 220 352 372 328 518 392 89 959
__________________ 203 117 143 349 159 196 197 178 164 121 60 841
Refundmg ______________________ 312 | 1,195 213 164 61 156 175 150 354 270 29 118
Domestic ecorporate issues—total ____________________ 282 172 206 301 63 78 179 203 382 189 32 781
NOW oo e 30 21 77 202 38 12 73 102 99 34 13 667
Reiuudmg ....................................... 252 151 129 99 26 67 107 101 282 156 18 115
PRICES Index numbers
Common stocks (1926=100) ... ..o ... 86 83 82 73 74 71 83 112 111 78 63 190
‘Wholesale commodity prices (1926=100):
All commodities 76 76 76 78 78 79 79 86 81 80 66 95
Farm products. ... 62 64 64 69 68 68 69 86 81 79 51 105
Foods__.________. - 68 68 69 73 72 72 74 86 82 84 61 100
Other commodities._. 80 81 81 81 82 82 82 85 80 78 71 92
Retail food prices (1923-25=100) ... ..o _____... 76 77 77 80 79 79 79 85 82 81 66 105
BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1993-85=100
Industrial production._._________._______.__._________. »98 92 92 77 76 77 86 110 105 90 76 119
Manufactures_ ... 97 91 92 74 73 73 84 109 105 90 75 119
Minerals - .o . »105 98 95 92 92 100 98 115 105 91 82 115
Construction contracts awarded—total........__.____ 63 63 67 54 51 52 64 59 55 37 25 117
Residential ool »58 55 58 42 37 37 45 41 37 21 11 87
Allother .. »66 68 74 64 62 65 80 74 70 50 37 142
Factory employment_____.__________________________ 792 90 91 82 84 85 87 106 98 91 73 106
Factory payrolls (unadjusted) .. _____________._____ 786 84 85 71 73 75 78 102 86 74 50 110
Freight-car loadings________ 67 62 60 58 58 57 62 78 75 64 58 107
Department store sales 86 85 88 82 78 83 85 92 88 79 67 111
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars
Exports, including re-exports_.._____________________ ¥236 249 231 233 257 274 258 279 205 190 140 437
General imports_ .. .. ?179 203 186 146 148 160 163 257 202 17 121 367

» Preliminary. r Revised.
1 Figures not available.

¢ Partly estimated.

2 Includes time deposits of banks, domestic and foreign, 1929-1933.

3 Does not include time deposits 1929-1933.

4 Averages of yields of all cutstanding bonds due or callable after 12 years.

See BULLETIN for December 1938, pp. 1045-1046.
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LAW DEPARTMENT

Change in Definition of ‘“Executive Ofhicer”

Effective July 1, 1939, the Board of Gov-
ernors amended the definition of the term
“executive officer’” contained in section 1(b)
of its Regulation O, which relates to loans to
executive officers of member banks, to read
as follows:

“(b) The term ‘executive officer’ means every
officer of a member bank who participates or has
authority to participate in the operating manage-
ment of the bank or any branch thereof other-
wise than in the capacity of a director of the
bank, regardless of whether he has an official
title or whether his title contains a designation
of assistant and regardless of whether he is serv-
ing without salary or other compensation. It
will be assumed that the chairman of the board,
the president, every vice president, the cashier,
secretary, treasurer and trust officer of a member
bank are executive officers, unless it is provided
by resolution of the board of directors or the
bank’s by-laws that any such officer is not au-
thorized to participate in the operating manage-
ment of the bank and he does not actually par-
ticipate therein.”

Section 22 (g) of the Federal Reserve Act,
which restricts loans to ‘“executive officers”
and which is implemented by the Board’s
Regulation O, makes a distinction between
“executive officers” and other officers. On
reviewing this subject, the Board concluded
that the regulation should be amended to give
clearer recognition to this distinction and to
the view that the question whether or not a
person is an “executive officer” does not de-
pend upon the title which he has but upon the
nature of his duties. In making the change,
especial consideration also was given to the
fact that the law does not restrict loans to
directors who are not also executive officers.
As amended, the regulation does not apply to
a person, regardless of his title, who has no
authority to perform and actually does not
perform the duties of an executive.

The Board also amended its Regulation O
by changing the date in section 4 (a) to “June
16, 1944”. This amendment was made to con-
form to the change recently made in the law
extending until June 16, 1944, the date to
which loans made by member banks to their
executive officers prior to June 16, 1933, may
be renewed or extended.

Form of Resolution of Board of Directors with
Respect to Inactive Officers

The definition of the term “executive offi-
cer’ as amended effective July 1, 1939, pro-
vides that it will be assumed that certain
officers of a member bank are executive offi-
cers ‘“‘unless it is provided by resolution of
the board of directors or the bank’s by-laws
that any such officer is not authorized to par-
ticipate in the operating management of the
bank and he does not actually participate
therein.” There are printed below two forms
of resolutions which comply with this provi-
sion of the definition and which could be
adopted by the board of directors of a mem-
ber bank which desires to make loans to an
officer who does not actually participate in
the operating management of the bank. These
forms are merely illustrative of the type of
resolution contemplated by the amended defi-
nition. No particular form of resolution or
provision of the by-laws is required, however,
and any form which provides that the officer
in question is not authorized to participate in
the operating management of the bank is suf-
ficient for the purposes of the amended defi-
nition.

(Form No. 1)

WHEREAS, for the purposes of Regulation O of
the Board of Governors of the Federal Reserve
Syvstem, an officer is not regarded as an executive
officer if it is provided by resolution of the board
of directors that he is not authorized to partici-
pate in the operating management of the bank
and he does not actually participate therein; and

WHEREAS, the office of held by
Mr. .. ... in this bank is an honorary
position;

Now, THEREFORE, BE It RESOLVED, That the
incumbent of the said position shall not be au-
thorized to participate in the operating manage-
ment of the bank.

NoTe: If the officer in question is also a direc-

tor of the bank, there should be added to the

last paragraph of the above resolution the

words ‘“otherwise than in the capacity of a

director of the bank”.

Notg: The first paragraph of the above resolu-

tion may be omitted if desired. The word “in-

active” may be used in place of “honorary” if
desired.

(Form No. 2}

RESoLVED, That no vice prexldems of this bank
other than Messrs . . and
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shall have authority to participate
in the operating management of the bank.
Notk: If the officer affected is also a director
of the bank, there should be added to the above
resolution the words “otherwise than in the
capacity of a director of the bank”.
Note: If desired, the first paragraph of Form
ﬁo. 1 may be used in connection with Form
0. 2.

Amounts Received in Connection with Personal
Loans as Deposits

The Board of Governors has recently given
consideration to the question whether ac-
counts assigned or pledged to secure repay-
ment of personal loans at maturity and re-
payments on such loans which are not im-
mediately entered as payments on the notes
or on the bank’s books should be considered
as deposits against which member banks are
required to maintain reserves with the Fed-
eral Reserve banks. Some aspects of this
question were discussed in the Board’s ruling
published at page 538 of the September 1931
issue of the FEDERAL RESERVE BULLETIN. No
change has been made in the views expressed
in the prior ruling, but certain points have
been clarified through the recent considera-
tion of the subject.

It is the view of the Board of Governors
that amounts which are accumulated by bor-
rowers in accounts opened in connection with
personal loans (whether or not the bank has
a separate personal loan department) and
which, under contracts between the bank and
the borrowers, do not immediately reduce the
unpaid balances of the loans but are assigned
or pledged to assure repayment of the loans
at maturity should be reported as deposit
liabilities for reserve computation purposes.
If such amounts conform to the definition of
time deposits in the Board’s Regulation D,
they should be reported as time deposits for
reserve purposes and in condition reports;
but, if they do not conform to the definition
of time deposits, they should be reported as
demand deposits for reserve purposes and in
condition reports.

On the other hand, amounts received by the
bank which, under contracts, constitute in-
stallment payments on personal loans and

immediately reduce the unpaid balances of
the loans (even though recorded in separate
accounts on the bank’s books) should not be
reported as deposits for the purpose of com-
puting the bank’s required reserves. Like-
wise, these payments should not be reported
as deposits in condition reports but should be
deducted from loans, and only the net amount
of such personal installment loans should be
reported.

Use of Obligations of the United States as Collateral
for Federal Reserve Notes

There is set forth below the text of an Act
of Congress, approved June 30, 1939, extend-
ing until June 30, 1941, the period during
which direct obligations of the United States
may be used as collateral security for Federal
Reserve notes.

[PuBLiIc—No. 162-—76TH CONGRESS]
[CHAPTER 256—1ST SESSION]
[S. 2618)

AN ACT

To extend the period during which direct obligations of the

United States may be used as collateral security for Federal
Reserve notes.

Be it enacted by the Senate aund House of Represen-
tatives of the United States of America mm Congress
assembled, That the second paragraph of section 16
of the Federal Reserve Act, as amended, is hereby
amended by striking therefrom the words “until June
30, 1939” and by inserting in lieu thereof the words
“until June 30, 1941,

Approved, June 30, 1939.

Extension of Powers Relating 10 Stabilization Fund
and Weight of Dollar, and New Silver Legislation
and Regulations

The following is the text of an Act of Con-
gress, approved July 6, 1939, extending the
time within which the President may exer-
cise the powers relating to the stabilization
fund and the alteration of weight of the dol-
lar, and requiring the annual report of the
audit of the stabilization fund to be made to
the Congress as well as to the President.
This Act also deals with the coinage of silver
mined in the United States subsequent to
July 1, 1939.
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[PuBLic—No. 165—76TH CONGRESS]
[CHAPTER 260-—1sT SESSION]
[H. R. 3325]

AN ACT

To extend the time within which the powers relating to the
stabilization fund and alteration of the weight of the dollar
may be exercised.

Be it enacted by the Senate and House of Represen-
tatives of the United States of America in Congress
assembled, That subsection (a) of section 10 of the
Gold Reserve Act of 1934, approved January 30, 1934,
as amended, is further amended by striking out the
period at the end of such subsection and adding
thereto the words “and to the Congress.”

SEC. 2. Subsection (¢) of section 10 of the Gold
Reserve Act of 1934, approved January 30, 1934, as
amended, is further amended to read as follows:

“(e) All the powers conferred by this section shall
expire June 30, 1941, unless the President shall sooner
declare the existing emergency ended and the opera-
tion of the stabilization fund terminated.”

SEC. 3. The second sentence added to paragraph
(b) (2) of Section 43, title III, of the Act approved
May 12, 1933, by section 12 of said Gold Reserve Act
of 1934, as amended, is further amended to read as
follows: “The powers of the President specified in
this paragraph shall be deemed to be separate, dis-
tinct, and continuing powers, and may be exercised
by him, from time to time, severally or together,
whenever and as the expressed objects of this section
in his judgment may require; except that such powers
shall expire June 30, 1941, unless the President shall
sooner declare the existing emergency ended.”

Sec. 4. (a) Each United States coinage mint shall
receive for coinage into standard silver dollars any
silver which such mint, subject to regulations pre-
scribed by the Secretary of the Treasury, is satisfied
has been mined subsequently to July 1, 1939, from
natural deposits in the United States or any place
subject to the jurisdiction thereof.

(b) The Director of such mint with the consent of
the owner shall deduct and retain of such silver so re-
ceived 45 per centum as seigniorage for services per-
formed by the Government of the United States rela-
tive to the coinage and delivery of silver dollars.
The balance of such silver so received, that is 55 per
centum, shall be coined into standard silver dollars
and the same or any equal number of other standard
silver dollars shall be delivered to the owner or de-
positor of such silver, and no provisions of law tax-
ing transfers of silver shall extend or apply to any
delivery of silver to a United States mint under this
section. The 45 per centum of such silver so de-
ducted shall be retained as bullion by the Treasury
or coined into standard silver dollars and held or
disposed of in the same manner as other bullion or
silver dollars held in or belonging to the Treasury.

(¢) The Secretary of the Treasury is authorized
to prescribe regulations to carry out the purposes of
this section. Such regulations shall contain provi-
sions substantially similar to the provisions contained
in the regulations issued pursuant to the Act of Con-
gress approved April 23, 1918 (40 Stat. L., p. 535),
known as the Pittman Act, with such changes as he
shall determine prescribing how silver tendered to
such mints shall be identified as having been produced
from natural deposits in the United States or any
plalcgggsubject to its jurisdiction subsequent to July
1, .

Approved, July 6, 1939.

The Gold Reserve Act of 1934 approved
January 30, 1934, was published in the BUL-
LETIN for February 1934, pp. 63-67; the Act
approved May 12, 1933, was published in the
BULLETIN for May 1933, pp. 307-318; an
amendment to these Acts, approved January
23, 1937, was published in the BULLETIN for
February 1937, p. 115.

Newly-Mined Domestic Silver Regulations

The following statement was issued by the
Treasury Department on July 6, 1939:

The Secretary of the Treasury has today
issued, under section 4 of the Act of July 6,
1939, regulations providing for the receipt
by the coinage mints of domestic silver mined
subsequently to July 1, 1939. Depositors
will receive 71.11-} cents per fine troy ounce
for such silver. The regulations read as fol-

lows:

Treasury Department,
Office of the Secretary,
July 6, 1939.

Code of Federal Regulations
Title 31-—Money and Finance
Chapter I-—Monetary Offices
Part 80—The Newly-Mined Domestic Silver Regula-
tions of July 6, 1939.

SECTION 80.1. Scope.—These regulations relate to
the receipt and coinage by the United States coinage
mints of silver mined in the United States or any
place subject to the jurisdiction thereof pursuant to
the provisions of section 4 of the Act of July 6, 1939.

SEC. 80.2. Authority for regulations.—These regu-
éatligrslss) are issued under section 4 of the Act of July

SEC. 80.3. Definitions.—As used in these regula-
tions—

The term “person” means an individual, partner-
ship, association, or corporation.

The term “United States coinage mints’” means the
following mints: United States Mint, Philadelphia,
Pa.; United States Mint, San Francisco, Calif.;
United States Mint, Denver, Colo. And whenever
authority is conferred in these regulations upon a
“mint” such authority is conferred upon the person
locally in charge of the mint, acting in accordance
with instructions of the Director of the Mint or the
Secretary of the Treasury.

SEc. 80.4. Forms.—Any form, the use of which is
prescribed in these regulations, may be obtained at
any United States mint or assay office or at the
Treasury Department, Washington, D. C.

SEC. 80.5. Revocation or modification.—The pro-
visions of these regulations may be revoked or modi-
fied at any time.

SEC. 80.6. Silver which will be received.—The
United States coinage mints, under the conditions
hereinafter specified, and subject to the appropriate
regulations governing the mints, will receive silver
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which any such mint is satisfied has been mined sub-
sequently to July 1, 1939, from natural deposits in
the United States or any place subject to the jurisdic-
tion thereof.

Such mints will also receive silver which forms a
part of a mixture of domestic, secondary, and/or
foreign silver provided such mints are satisfied that
the aggregate amount of such mixture so received
does not exceed the amount of such mixture which has
been mined subsequently to July 1, 1939, from natural
deposits in the United States or any place subject to
the jurisdiction thereof.

SEc. 80.7. Affidavits.—Every person delivering sil-
ver under the provisions of these regulations shall file
with each delivery a properly executed affidavit on
form TSA-1 and supporting affidavit or affidavits of
the miner or miners on form TSA-2 or TSA-2A,
whichever is appropriate, containing the information
called for in such forms and executed under oath
before an officer duly authorized to administer oaths.

SEc. 80.8. Evidence which may be demanded.—Per-
sons delivering silver under the provisions of these
regulations shall furnish such further evidence as
may from time to time be requested by any United
States coinage mint or the Director of the Mint, in-
cluding affidavits, sworn reports, and sworn abstracts
from books of account of any mines or any or all
smelters or refineries handling such silver.

SEc. 80.9. Settlement for silver delivered.—The Di-
rector of the Mint, pursuant to the consent of the
owner as given in the agreement executed on form
TSA-1, shall retain of the silver so delivered, 45 per
cent as seigniorage for services performed by the
Government of the United States, and the balance of
such silver so received, that is, 55 per cent thereof,
shall be coined into standard silver dollars and the
same, or an equal number of other standard silver
dollars, (or, at the option of the owner of the silver
so delivered, silver certificates or any other coin or
currency of the United States in an amount in dollars
equal to such standard silver dollars) shall be de-
livered to the owner of such silver. Any fractional

part of one dollar due hereunder shall be returned
in any legal tender coin of the United States.

SEC. 80.10. Records.—Every person delivering sil-
ver under these regulations, and every person owning
or operating a smelter or refinery at which silver to
be delivered under these regulations is mixed with
secondary or foreign silver, or both, shall keep ac-
curate records of all acquisitions, by mining or other-
wise, and of all dispositions of silver mined subse-
quently to July 1, 1939, including, among other
things, records of the date when such silver was
mined, acquired, and disposed of. Such records shall
be preserved for at least 1 year after the last delivery
and made available for examination by a representa-
tive of the Director of the Mint upon the request of
such representative.

SEc. 80.11. Reports.—Every person delivering sil-
ver under these regulations shall file with the Director
of the Mint, on or before the 25th day of each month
after the date the first delivery is made, a report on
form TSA-3 covering the preceding calendar month,
provided that the first report shall cover the period
from July 1, 1939, to the end of the calendar month
preceding the date of the report. Such reports shall
be executed under oath before an officer duly author-
ized to administer oaths and shall contain all of the
information called for in such form.

Suc. 80.12. Agreement relating to records.—Every
person delivering under these regulations, silver
which has been mixed with secondary or foreign sil-
ver, or both, at a smelter or refinery other than that
of the person making the delivery, shall, upon re-
quest by any United States coinage mint or the Di-
rector of the Mint, also file with each delivery of such
silver an agreement properly executed under oath by
a duly authorized officer of such other smelter or re-
finery, that the records will be kept as provided in
these regulations, and that such records will be avail-
able for examination by a representative of the Di-
rector of the Mint for at least 1 year after the last
delivery.

Secretary of the Treasury.



EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING THE SIX-MONTH PERIOD ENDED
JUNE 30, 1939

T New Phila- Cleve- Rich- : St. Minne- | Kansas | Dallas |[San Fran-
Total Boston York delphia land mond |Atlanta| Chicago | ¢oue | “apolis | City cisco
CURRENT EARNINGS
Discounted bills._.____..__.___.__. e e $27, 106 $1,752 $6, 111 $5, 1156 $1,252 | $1,895 $965 $632 $768 $708 | $3,810 | $1,891 $2, 207
Purchased bills__.______._____ - 1,461 10 578 146 134 62 50 182 7 6 42 42 104
. 8. Government securities.. .| 16,908,044 {| 1,250,909 | 4,769,666 | 1,361,034 | 1,685,801 | 882,802 | 774,231 | 1,872,334 | 804,699 | 521,870 | 871,294 | 638,020 | 1,425,294
Industrial advances..._........._.... 323,1 41,281 66, 596 62, 698 10,032 | 35,337 | 20,400 11,885 196 | 25,126 5,339 | 17,514 26, 787
Commitments to make industrial advane - 69,112 3,633 12,115 1,042 7,287 5,016 374 725 2,885 953 6, 829 127 28,126
Al other. .o e 348, 565 9, 942 44, 571 17,057 38,725 11, 662 6, 545 90, 536 8, 466 6, 527 83, 997 3, 654 26, 883
Total current earnings__._.__.___.________.____. 17,677,479 || 1,307,625 | 4,899,637 | 1,447,092 | 1,743,231 | 936,864 | 802, 565 | 1,976,294 | 817,021 | 555,190 | 971,311 | 711,248 | 1, 509, 401
CURRENT EXPENSES
Operating expenses:
Salaries:
(035307 o SR 1,095,120 58, 500 243, 899 61, 061 86,664 ( 70,800 | 68,393 124,350 | 80,404 | 54,050 } 86,122 | 59,468 101, 400
Employees. 8, 604, 236 532,756 | 2,192, 660 635, 810 771,926 | 475,666 | 478,705 | 1,008,036 { 468,248 | 289,402 | 486,294 | 466,775 707, 958
Retirement System contributions for current
i 477,198 28,081 120, 590 34,748 41,529 | 27,290 [ 27,070 50,046 | 27,861 i 15,022 | 29,679 | 24,990 40, 392
26, 194 3,108 388 5,199 2, 508 396 | ... 284 | 4,533 2 4,373 5,433
Directors’ fees and expenses.__. 69, 234 3,196 6, 570 4,133 4, 546 3,202 7,394 3,232 5, 274 4, 599 11, 568 5, 503 10, 017
Federal Advisory Council fees and expenses. ... 9, 399 757 652 550 763 298 928 716 600 866 650 691 1,928
Traveling expenses (other than of directors and
members of Federal Advisory Council)______. 143, 906 7,306 26, 691 11, 554 13,552 | 10,937 | 10,030 14, 951 9,630 | 10,852 [ 9,430 6, 543 12,430
Postage and expressage.._........._ -| 1,608,101 173,138 263, 611 137,749 150,032 | 128,275 | 104, 526 199,031 | 76,833 | 61,293 | 106,602 | 77,571 127, 440
Telephone and telegraph_.___ - 230, 099 10, 486 45,017 14, 966 23,319 13,242 22, 484 15, 766 15, 785 9,078 20, 838 16, 797 22, 321
Printing, stationery, and supplies_ 394, 225 40, 437 70, 736 32,132 36, 339 22,359 28, 071 42,618 22,026 14, 768 23, 852 22, 455 38,432
Insurance on currency and security shlpmente_ 115, 451 17,221 20, 537 13,778 10, 723 8,034 7,215 12, 540 2,218 3, 515 4, 538 3, 730 11,402
Other insurance 124, 808 7,671 18, 423 10, 011 8, 811 7,248 8,213 10, 338 11, 964 9,176 11, 257 10, 287 11, 409
Taxes on bank premises._. - 744, 801 84, 000 220, 011 36, 784 72,116 34, 552 30, 049 94, 214 25,815 34, 880 45, 765 16, 159 50, 456
Depreciation on bank build - 587,118 27,916 99, 013 63, 266 78,181 | 38,094 | 21,274 54,993 | 26,506 | 14,423 | 78,260 | 33,524 51, 578
Light, heat, power, and water. - 185, 363 12,263 25,475 17,847 23, 697 13,275 14, 755 19, 667 11,064 9, 836 14 115 , 607 13,762
Repalrs and alterations to bank b .- 63, 457 2,175 11,458 1,031 4,779 674 5, 661 4,389 3, 530 2,971 6 230 4, 689 15,870
Rent. o iiciaas .- 71,271 48 133 335 37,026 8, 342 139 |cmoio 1,560 oo 1, 144 877 21, 667
Furniture and equipment. _ .- 171, 629 15,039 57,985 20, 661 15, 295 6,041 | 10,176 13, 605 8,030 5,004 | 11,227 953 7,523
Al other. ool 307, 353 20, 216 24,797 34,634 24,884 | 16,499 | 25,437 38,035 | 24,602} 19,679 | 19,889 | 21,737 36, 944
Total operating expenses. .._.______.__.__.__. 15,026,963 |1 1,044,314 | 3,448,646 | 1,136,249 | 1,406,690 | 885,224 | 870,520 | 1,805,790 | 822,040 | 564,937 | 967,462 | 786,729 | 1,288,362
Less reimbursements for certain fiscal agency
and other expenses. ... ... ... 2,358, 116 96, 262 331, 607 105, 402 127,534 | 122,669 | 300,045 386,248 | 187,019 | 132,746 | 156,112 | 238,784 173, 688
Net operating expenses... .. __________._.... 12, 668, 847 948,052 | 3,117,039 { 1,030,847 | 1,279,156 | 762, 555 | 570,475 | 1,419, 542 | 635,021 | 432,191 | 811,350 | 547,945 | 1,114,674
Assessment for expenses of Board of Governors_.__. 814, 800 58, 605 290, 725 79, 450 75, 656 34,795 | 28,395 98,468 | 24,043 18,492 | 23,493 23, 891 58, 787
Federal Reserve currency:
Original €ost . oo el 567,715 51,173 152, 334 54,275 42,284 | 36,182 | 20,358 95,485 | 23,347 | 14,184 | 18,721 | 16,115 43,257
Cost of redemption. ... ... 84, 544 5,749 16, 849 5,765 7,168 | 8,064 | 7,759 13,015 | 3,687 2,838 | 3,313 3,771 8, 566
Total current expenses. ._.._.. ..._.._._._....| 14,135,906 {| 1,063, 579 | 3,576,947 | 1,170,337 | 1,404,264 | 839, 596 | 626,987 | 1,626, 510 | 686,098 | 467,705 | 856,877 | 591,722 | 1,225,284
Current net earnings__.__.. 3, 541, 573 244,046 | 1,322,600 | 276,755 | 338,967 | 97,268 | 175,578 | 349,784 | 130,923 | 87,485 | 114,434 ( 119,526 | 284,117
Dividends paid_ ______________ .. ... 4, 048, 097 282,173 | 1,528,193 362,045 410,111 | 151,944 | 135,455 408,888 | 119,118 87,3256 | 127,207 | 119,807 315, 831

NILATIONE TAYASHEY TVHEAHTA 0%9
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SEASONAL VARIATIONS IN

Money in circulation varies in amount from
day to day and from season to season in re-
sponse to changes in the demands of the pub-
lic. In analyzing movements of money in
circulation it is sometimes necessary, there-
fore, to make allowances for these customary
seasonal variations. Measures of seasonal
variations in money in circulation have been
computed by the Board’s Division of Research
and Statistics and have been used to adjust
the actual figures.

Money in circulation, which is defined as all
money outside the Treasury and the Federal
Reserve banks, includes all paper currency
and coin in the hands of the public and in the
vaults of the banks whether or not it is in
active use. This money is used principally
for certain types of consumer expenditures
and for payrolls, while the bulk of money pay-
ments involved in business and financial
transactions is effected by checks drawn on
bank deposits ; accordingly, the amount in cir-
culation varies with the seasonal changes in
payrolls and in consumer expenditures, rising
from a seasonal low point in midsummer to
a peak at Christmas and then declining.*

The relationship between changes in the
amount of money needed in trade and produc-
tion and changes in the amount in circulation
has generally been close, except in periods
when hoarding or dishoarding of currency has
been substantial. Business concerns and in-
dividuals ordinarily deposit surplus cash in
banks. Formerly, banks in turn were anxious
to conserve idle cash and they withdrew funds
from the Federal Reserve banks only as they
were needed and redeposited the money as
rapidly as it was returned by the public. Dur-
ing the last few years, however, with large
excess reserves, banks are under no pressure
to minimize or replenish their vault cash
holdings directly as public demand changes.
There have also been changes in the habits
of the public in the uses of currency. As a
consequence, seasonal fluctuations in cur-
rency in circulation have changed somewhat
and on the whole have been less marked in
recent years than during the 1920’s. It has
been necessary, therefore, to compute new
measures of seasonal variation to be used in
adjusting the current statistics of money in
circulation.

The new seasonal adjustment factors are
given on the following pages. These factors

1 For a detailed discussion, see FEDERAL RESERVE BULLETIN,
December 1932, pp. 735-740.

MONEY IN CIRCULATION

represent the typical variation of money in
circulation for periods and dates given from
the average for the year. To adjust the ac-
tual figures for seasonal variation, the adjust-
ment factors are subtracted from the actual
figure for corresponding periods or dates.
Figures for recent years so adjusted are given
in tables on the following pages.

Table I contains the factors for monthly
averages of daily figures from 1919 through
1940. These figures supersede the ones pub-
lished in the BULLETIN for December 1932.
From 1919 through 1931 the factors change
from year to year to make allowance for
shifts that occurred in seasonal variations
during these years. For the period since 1931
a constant set of seasonal factors is used.
Because of the wide cyclical changes that have
occurred since 1931 and the limited period
that has elapsed, this set of factors should
still be considered as tentative.

Table II contains the seasonal adjustment
factors for money in circulation applicable to
Wednesdays since January 1934. As Wednes-
day may fall on any date, a factor has been
determined for each date of the year. In
Table III, the monthly averages of money in
circulation from January 1919 through June
1939 have been seasonally adjusted. In
Table IV are given the Wednesday figures on
money in circulation, seasonally adjusted,
from January 3, 1934, through July 19, 1939.
Seasonally adjusted Wednesday figures for
1922-1932 were published in the December
1932 BULLETIN. No adjusted Wednesday
figures have been computed for the year 1933
because the wide fluctuations before and after
the Banking Holiday dominated all other
movements.

The new monthly seasonal adjustment fac-
tors show that from 1919 to 1930 the seasonal
movements at the year-end became succes-
sively more pronounced, rising more in De-
cember and falling more in January, Feb-
ruary, and March each year. Between 1930
and 1933, seasonal movements were largely
obscured by erratic fluctuations, but the sea-
sonal changes seem to have been similar to
those of recent years and so the seasonal fac-
tors computed for the period since 1933 have
been used for the years 1930-1933. Since
1933, seasonal fluctuations at the year-end
appear to be somewhat smaller than in 1930,
although they are greater than in the early
1920’s.

The seasonal movement of money in cir-
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culation on Wednesdays since 1933 has
changed somewhat from that shown in
earlier years. This is particularly apparent
over the month-end, where the seasonal move-
ment appears to be larger.

COMPUTATION OF SEASONAL ADJUST-
MENT FACTORS

Monthly averages of daily figures—The
method used in computing monthly seasonal
adjustment factors for money in circulation
is essentially the same as that employed by
the Board of Governors for other series.
Seasonal fluctuations in money in circulation,
however, appear to be largely independent
of the level of the series and for this reason
the seasonal factors are absolute amounts,
while for practically all other series adjusted
by the Board the factors are ratios.

The monthly averages of money in circula-
tion were plotted and through them was
drawn a free-hand curve which followed the
major nonseasonal movements of the series.
The former adjusted series and a twelve-
month moving average of the unadjusted data
were used as guides in drawing this curve.
Differences between the original data and the
free-hand curve were then computed and
plotted separately in chronological order for
each of the twelve months. A smooth curve
was fitted to each of these sets of differences
and a preliminary seasonal factor for each
yvear was read from this curve. The twelve
preliminary factors thus obtained for each
calendar year were adjusted so that their sum
was zero.

A special adjustment was necessary for
March and April owing to the fact that
Easter sometimes falls in one of these months
and sometimes in the other. A series of pre-
liminary seasonally adjusted figures were
computed for March and April, and from
these adjusted figures it was found that when
Easter fell on or before April 1 money in cir-
culation was on the average about $10,000,000

larger in March and equally smaller in April
than in those years in which Easter came
later. Seasonal adjustment factors for these
two months in each year were accordingly

modified to allow for these differences and

are so shown in Table I.

Wednesday figures—In computing seasonal
factors for Wednesday figures on money in
circulation, the seasonally adjusted monthly
averages of money in circulation were used as
a guide in drawing a free-hand curve through
the actual Wednesday data. Differences be-
tween the actual figures and this free-hand
curve were then computed and plotted in
order of monthly dates, regardless of the year
in which they fell. This daily series was
smoothed by means of a free-hand curve, the
values on which constitute the Wednesday
seasonal factors. These factors have been
reconciled with the corresponding factors for
monthly average money in circulation.

As in the case of the monthly data, it was
necessary to compute a special Easter adjust-
ment factor. Figures on money in circula-
tion for Wednesdays near Easter, after ad-
justment by preliminary seasonal factors,
were compared with the free-hand curve
which had previously been fitted to the unad-
justed data. It was found that from 1934
through 1939 the adjusted figure for the
Wednesday before Easter exceeded the free-
hand curve by about $20,000,000. This
amount should, therefore, be added each year
to the seasonal factor given in the table for
the Wednesday falling just before Easter
Sunday.

In computing seasonal factors, money in
circulation and the factors themselves were
rounded to the nearest five million dollars.
It is believed that seasonal movements of
money in circulation can be measured no more
precisely than this and in the seasonally
adjusted data changes of less than five mil-
lion dollars have not been shown.
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TABLE I—SEASONAL ADJUSTMENT FACTORS FOR MONEY IN CIRCULATION—MONTHLY AVERAGES OF DAILY
FI1GURES—1919-1940

[In millions of dollars)

Date Jan. Feb, |Marchi1| April!| May June July Aug. | Sept. Oct. Nov. Dec.
-5 —65 —45 —50 —50 ~65 —50 —40 -+30 +75 +90 +175
—5 —65 —45 —50 —50 ~65 —50 —40 +30 +75 +90 +175
-5 —65 —35 —60 —50 —65 —50 —40 ~+30 +75 —+90 +175
-5 ~—65 —45 —50 ~55 —65 —50 —40 +30 +75 +85 +185
-5 —-65 —-35 —60 —~55 —65 —50 —40 +30 +70 480 +195
—15 —65 —45 ~50 —55 —65 —50 —40 +30 +65 +80 4210
—15 —65 —45 ~50 —60 —65 —50 —40 +30 +65 +80 +215
—15 ~65 —55 —45 —60 —65 —45 —40 +30 +65 +80 +215
-20 —70 —55 —45 —60 —65 —45 ~40 430 +-65 +85 +220
—20 —70 —60 —45 —60 —55 —45 —35 +25 ~+60 485 +220
—20 -70 —50 —55 —60 ~55 —45 ~35 425 460 4-85 +220
—-20 ~170 —60 —45 —60 ~55 —45 —~35 +25 ~+-60 +85 +220
—15 —60 | 2—50| z2—45 —55 —60 —45 —45 +25 +60 +90 +200

1 Includes adjustment for the changing date of Easter.
? March adjustment factor should be —$40,000,000 and that for April ~$55,000,000 in 1932, 1934, 1937, and 1940.

TABLE II—SEASONAL ADJUSTMENT FACTORS FOR MONEY IN CIRCULATION—WEDNESDAY SERIES—1934-1940
[In millions of dollars}

Date (Wednesday) Jan. Feb, [Marchif Aprilt| May | June July Aug. Sept. Oct. Nov. Dec.
—25 —30 ~50 -5 0 -75 -5 +65 455 +130
—-15 ~30 —40 —5 +15 —60 0 +70 +70 +135
—15 —35 —35 -30 +25 —50 +25 +70 +90 +145
—15 —35 —35 ~40 425 —60 +35 +70 495 +160
—20 -35 -35 —45 +25 —60 +35 +70 +95 +175
—25 —35 —35 —50 +25 —60 +50 +70 [ +100 +175
—25 —40 —40 —50 420 —60 +-55 +75 +100 —+175
—25 —40 —45 —50 0 —55 +60 +75 | 4100 +170
—30 —40 —50 -50 —10 —50 +50 +75 | 4100 +155
—45 —45 —55 —60 —30 —50 +45 +75 | 4100 +158
—50 —50 —60 ~65 —40 —55 +30 +80 | -+100 +155
—55 —55 —60 -5 —45 —55 +20 +80 480 +170
—55 —55 —60 -7 —55 —50 +20 +80 +75 +180
—55 —55 —60 =70 —50 —50 +20 +75 +75 +185
—55 —50 —50 -~65 -50 —45 -+30 +70 +75 +185
—45 —45 —50 -85 —50 -35 =430 4-65 470 —+195
—40 —45 —55 —65 —50 -35 +30 +65 +70 4205
—60 —55 —65 ~65 —55 ~35 +20 +60 +65 +215
—60 —55 —70 —-70 —60 —35 +15 4-60 +65 +225
—65 —60 —75 —~70 —65 —35 +15 +55 +65 —+235
—65 —60 —75 —75 —-75 —35 +15 4-55 +65 -+260
—65 -70 —75 ~85 —80 —40 +15 450 4865 4280
—65 75 —75 —85 -85 —40 415 445 4100 +315
—65 —-75 —80 —80 —90 —40 +10 +30 [ 4100 +315
—75 =75 —80 —80 —95 —40 410 +35 4105 4290
=75 ~75 —80 =75 —95 —40 +10 +35 4110 +260
—85 —75 —80 -75 -95 —40 415 435 +135 =240
—85 —75 —40 =70 —-95 —40 +20 435 +135 4210
=75 —-75 —40 -60 —095 —40 +20 440 +120 +170
—65 —60 —35 -—45 —85 —-20 +40 —+45 +120 4170
—45 [ _. —20 fooooo_. —80 ~10 |oceas 450 [........ +-165

1 $20,000,000 should be added to the seasonal factor for the Wednesday preceding Easter.

TABLE III—MONEY IN CIRCULATION ADJUSTED FOR SEASONAL VARIATION-—MONTHLY AVERAGES OF
DaAILY FIGURES

[In millions of dollars]

Date Jan. Feb. | March | April | May June July Aug. Sept. Oct. Nov. Dec.

4,700 | 4,735 4,705 | 4,670 f 4,660 | 4,665 4,670 | 4,745 | 4,830 4,880
5155} 5135} 5175 | 5225 | 5240 | 5260 | 5285 | 5310 | 5285 5, 195

Note: Figures rounded to nearest $5,000,000.
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TABLE IV-—MONEY IN CIRCULATION ADJUSTED FOR SEASONAL VARIATION—WEDNESDAY SERIES

[In millions of dollars]

1034 1935 1936 1937 1938 1434
Date Date Date Date Date Date
(Wednes- | Amount | (Wednes- | Amount | (Wednes- | Amount || (Wednes- | Amount | (Wednes- | Amount || (Wednes- { Amount
day) day) day) day) day) day)
5,365 || Jan. 2.___ 5,380 I Jan. 1__._ 5,720 |} Jan. 6,390 § Jan. 5..__ 6,400 || Jan. 4____ 6,715
5,385 Jan, 9____ 5,400 || Jan. 8____ 5,740 || Jan. 6,405 [ Jan. 12____ 6,400 (| Jan. 11.___ 6,715
5,385 f Jan. 16____ 5,415 || Jan. 15____ 5,760 || Jan. 6,410 | Jan. 19____ 6,400 {| Jan. 18.___ 6, 715
5,385 (| Jan. 23____ 5,430 || Jan. 22 ___ 5,785 || Jan. 27 6,420 || Jan. 26___. 6,395 | Jan. 25____ 6,725
5,380 || Jan. 30____ 5,455 || Jan. 29____ 5,795 '
Feb. 3._.. 6,415 | Feb, 2. .. 6,390 [ Feb, 1__. 6,735
5,385 || Feb. 6___ 5,475 | Feb. 5_._ 5,805 | Feb. 10___. 6,420 | Feb. 9__.. 6,370 | Feb. 8 __ 6. 745
5,385 || Feb. 13___ 5,490 || Feb. 12___ 5,825 | Feb. 17____ 6,410 | Feb. 16____ 6,360 || Feb. 15___ 6. 755
5,395 | Feb. 20___ 5,495 || Feb. 19___ 5,835 || Feb.24____ 6,420 | Feb. 23_. __ 6,365 | Feb. 22 _. 8, 755
5,400 § Feb. 27___ 5,500 | Feb. 26.__ 5, 850
March 3. 6,420 || March 2_ 6,360 | March 1. 6, 765
March 7___ 5,400 | March 6. 5,505 || March 4_ 5,865 | March 10_ 6,420 | March 9_ 6,365 | March 8. 6.775
March 14 __ 5,400 || March 13. 5,510 || March 11_ 5,890 { March 17_ 6,425 | March 16_ 6,375 | March 15. 6, 805
March 21___ 5,400 || March 20 5,520 | March 18_ 5,900 || March 24_ 6,420 | March 23 6,390 | March 22_ 6,825
March 28___ 5,400 | March 27_ 5,520 | March 25_ 5,910 | March 31_ 6,420 | March 30_ 6,395 | March 29_ 6, 840
April 4.___ 5,405 j April 3.__ 5,530 | April 1.__ 5915 i April 7._ 6,425 || April 6.__ 6,430 | April 5.__ 6, 870
Aprit1i____ 5,395 | April 10___ 5,530 || April 8.__ 5,925 f| April 14.__ 6,440 | April 13___ 6,415 § Aprii12___ 6, 890
April 18.___ 5,400  April 17___ 5,535 || April 15___ 5,925 4 April 21__. 6,450 | April 20___ 6,420 || April 19.__ 6,915
April 25____ 5,400 || April 24___ 5,535 [| April 22___ 5,930 | April 28.__ 6,455 | April 27___ 6,430 | April 26___ 6, 935
April 29__. 5,935
May 2.._. 5,400 || May 1.__ 5, 540 May b5__.. 6,460 | May 4____ 6,440 | May 3.__ 6. 950
May 9_... 5,400 | May 8_._ 5,540 | May 6___ 5945 | May 12.___ 6,465 | May 11____ 6,455 | May 10._ . 6, 960
May 16__._ 5,395 | May 15___ 5545 | May 13.__ 5,050 § May 19._.. 6,470 || May 18____ 6,465 | May 17___ 6, 970
May 23.... 5,390 | May 22_._ 5,655 || May 20___ 5,970 || May 26____ 6,480 || May 25.... 6,475 || May 24__ _ 6,975
May 30.... 5,375 || May 29___ 5,540 || May 27_._ 5, 980 May 31._. 6, 990
June 2____ 6,490 || June 1____ 6,475
June 6.__. 5,390 || June 5___ 5,560 | June 3__.. 5,985 || June 9____ 6,485 1 June 8._.. 6,485 || June T__. 7,035
June 13___. 5,390 || June 12___ 5,570 || June 10____ 5,995 || June 16____ 6,480 || June 15.__. 6,485 || June 14__ _ 7.005
June 20. 5,380 ) June 19___ 5,570 | June 17____ 6,115 || June 23____ 6,480 | June 22.___ 6,485 f| June 21___ 7.010
June 27__._. 5,375 || June 26___ 5,575 || June 24____ 6,255 || June 30.___ 6,490 || June 29.___ 6,490 {| June 25__ _ 7.030
July 4..__ 53870 | July 3.__ 5,695 || July 1.... 6,250 | July 7.... 6,505 | July 6._..
July 11____ 5,385 || July 10.__ 5,580 || July 8_.__ 6,240 f July 14____ 6,505 || July 13.__.
July 18____ 5,385 || July 17.__ 5,580 | July 15.. .. 6,240 {f July 21____ 6,510 || July 20_.__
July 25_.._ 5,385 | July 24___ 5,585 || July 22____ 6,235 || July 28___. 6,520 i July 27___.
July 31.__ 5,600 || July 29.._. 6, 220
Aug. 1___. 5,390 Aug. 4.... 6,530 || Aug. 3.__.
Aug. 8__.. 5,390 || Aug. 7.__ 5,610 || Aug. 5. 6,225 || Aug. 11.___ 6,535 | Aug. 10.___
Aug. 15_ ... 5,390 || Aug. 14.__ 5,610 (| Aug.12..__ 6,225 || Aug. 18._.. 6,635 | Aug. 17____
Aug.22___. 5,385 | Aug. 21 .. 5,610 | Aug. 19.... 6,220 | Aug. 25._.. 6,535 || Aug. 24 ___
Aug. 29_.__ 5,385 || Aug. 28___ 5615 || Aug. 26..._ 6, 225 Aug. 31.___
Sept. 1___ 8, 535
Sept. 5..._. 5,385 || Sept. 4___ 5,615 || Sept. 2._. 6,225 | Sept. 8___ 6,535 || Sept. 7._.
Sept. 12___. 5,390 | Sept. 11.__ 5,610 | Sept. 9... 6,225 I Sept. 15___ 6,525 | Sept. 14___
Sept. 19__ .. 5,395 | Sept. 18___ 5,610 || Sept. 16.._ 6,225 (| Sept. 22._. 6,515 I Sept. 21___
Sept. 26.___ 5,395 | Sept. 25.__ 5,615 || Sept. 23.__ 6,225 || Sept. 29___ 6, 500 || Sept. 28___
Sept. 30___ 6, 225
5,400 || Oct. 2____ 5, 620 Oct. 6..__ 6,500 || Oct. 5. __
5,405 | Oct. 9____ 5625 || Oct. 7____ 6,230 || Oct. 13, __ 6,505 || Oct. 12..__
5,405 §| Oct. 16____ 5,630 || Oct. 14.._. 6,240 || Oct. 20.__. 6,490 || Oct. 19____
5,405 § Oct. 23____ 5,640 || Oct. 21.___ 6,255 | Oct. 27___. 6,485 || Oct. 26._ ..
5,405 | Oct. 30____ 5,640 || Oct. 28.___ 6, 265
Nov. 3._. 6,475 | Nov. 2__.
5,405 | Nov. 6.__ 5,655 | Nov. 6,285 || Nov. 10___ 6,465 || Nov. 9..._
5,405 || Nov, 13___ 5,670 | Nov. 6,295 | Nov. 17_._ 6,465 | Nov. 16___
5,390 || Nov. 20___ 5,675 | Nov. 6,310 || Nov. 24___ 6,455 | Nov. 23___
Nov.28_._._ 5,380 | Nov. 27___ 5,685 | Nov. 6, 325 Nov. 30...
Dec. 1____ 6, 440
Dec. 5.__. 5,370 | Dec. 4__._ 5,685 | Dec. 2.__. 6,330 || Dec. 8____ 6,420 || Dec. 7....
Dec. 12____ 5,360 | Dec. 11___ 5,685 | Dec. 9.... 6,340 | Dec. 15____ 6,410 | Dec. 14.___
Dec. 19____ 5,360 | Dec. 18.__ 5,685 | Dec. 16.... 6,355 | Dee. 22__._ 6,400 || Dec. 21__..
Dec. 26.___ 5,370 | Dec. 25___ 5,700 || Dec. 23.__. 6,365 || Dec. 29____ 6,400 i Dec. 28____

Dec. 30.__. 6. 380

Note: Figures rounded to nearest $5,000,000.
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INTERNATIONAL CAPITAL AND INCOME POSITION OF THE UNITED STATES,
1937 AND 1938

The following tables have been prepared on the basis of data released by the Depart-
ment of Commerce covering the international capital and income position of the United

States.
LONG-TERM UNITED STATES INVESTMENTS ABROAD, INTERNATIONAL CAPITAL POSITION OF THE
BY TYPES UNITED STATES
{In millions of dollars] [In million of dollars]
End of year End of year
Type of investment ) —
1937 1938 " 1937 1038
S U . United States capital abroad: . !
! Oné‘ot)l:(éigxll‘ 3%%3?%?@5 (par value) ... _....._... 3,804 | 13,598 Long-term (par or book value)__._.___.______.___. | 1,074 1 11,070
Miscellaneous securities (par value) ... ____.._. 400 450 Short-term banking funds (mainly par value) 1.__._{ 721 689
] [
Total (par value) ... .cooococcoeocion 4,204 4,048 Total (par or book value).. ... _...._______. P1L,795 | 11,759
irogt inv  valle) oo 6,870 7,022 | Foreign capital in United States: i
Direct investments (book value)...-.-......... — ! Long-term (various bases of value) _.________ 5,270 5, 690
Grand total (par or book value)......_...... 11,074 | 11,070 Short-term banking funds (par value).. 1,920 2,193
Total (various bases of value)_......._.__...__ {7190 7,883

1 Market value estimated at $2,465,000,000, or 68 per cent of par value

LONG-TERM UNITED STATES - INVESTMENTS ABROAD,
BY GEOGRAPHIC AREAS

[Par or book value in millions of dollars]

End of year
Area —
1937 1938
Canada_________
Latin America__
Europe..._.
Asia__

Oceania..__
Rest of world

LONG-TERM FOREIGN INVESTMENTS IN UNITED

STATES, BY TYPES

[In millions of dollars]

End of year
Type of investment e —

1937 1938
Common stocks (market value)_.._.._________ ... __ 1, 850 2, 250
Preferred stocks (par value) .___________________ 430 1425
Bonds (par value)_____....__._________________._ 565 1 580
Direct investments (book value)_._.______._____ 1,675 1,685
Other investments (various bases of value) 750 750
Total (various bases of value)_.__.______.__________ 5,270 5, 690

- Market value estimated at $255,000,000 or 60 per cent of par value

{(;r preferred stocks; and at $375,000,000 or 65 per cent of par value for
wonds.

1 Includes.blocked funds not realizable at par on a short-term basis,
if at all; some of these funds have been partly written off by the reporting
institutions. The reported value of so-called short-term banking funds
in Germany was $91,000,000 at the end of 1938,

INTERNATIONAL INCOME POSITION OF THE UNITED
STATES ON CAPITAL ACCOUNT

[In millions of dollars)

1937 1438
Receipts by Americans: !
From portfolio investments____.___.___..____._.___ i 158 135
From direct investments_._...._.___._ . ___.__. i 410 405
From short-term banking funds_________._____.___ i 10 9
Total receipts... ... .. .. . _.___._. ! 578 549

Payments by Americans:
On portfolio investments._..___._.._______________.
On direct investments.._______
On other long-term investments__ R
On short-term banking funds...._....___.____._ ... !

216

Total payments_ ... ool 280

333

Net receipts by Americans _._..____.._.___ ‘
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Member bank

Reserve bank credit outstanding Treas- reserve balances
ury Treas- | Treasury Other
cur- | Money| ury deposits | Non- Fed-
Date U. 8. Gold | rency | in cir- | cash with mem- eral
Gov- | Other stock out- cula- | hold- | Federal | ber de- |Reserve
Bills Bills ern- |Reserve|| Total stand- | tion ings | Reserve | posits ac- Excess
dis- |bought| ment | bank ing banks counts || Total (esti-
counted securi- | credit! mated)
ties
End of month figures:
1938—May 31.___ 9 1| 2 564 9|l 2,582 12,919 2,702 [ 6,467 | 2,263 1,157 390 261 {| 7,665 2, 568
June 30____ 8 1] 2,564 23 |1 2,59 || 12,963 | 2,713 | 6,461 | 2,303 860 363 261 || 8,024 2,875
July 31..__ 7 11 2,564 18 (] 2,589 (| 13,017} 2,721 | 6,452 | 2,348 721 384 257 || 8,164 3,022
Aug.31.._. 7 1| 2,564 4|1 2,585 ([ 13,136 | 2,731 | 6,504 | 2,480 720 313 255 || 8,179 2,941
Sept. 30 8 1] 2,563 29 || 2,600 || 13,760 | 2,739 | 6,622 | 2,810 853 356 260 || 8,198 2, 869
Oct. 31. 7 1| 2,564 14 || 2,586 || 14,065 | 2,751 [ 6,700 [ 2,770 535 424 260 || 8,713 3,227
Nov. 30 7 1] 2564 130 2,58 (| 14,312 | 2,773 | 6,787 | 2,689 484 574 259 || 8,876 3,383
Dec. 31. 4 1| 2564 33 (| 2,601 14,512 | 2,798 | 6,866 | 2, 706 923 441 260 || 8,724 3,205
1939—Jan. 31 5 1| 2,574 28 || 2,607 14,682 2,816 | 6,663 | 2776 747 458 255 || 9,215 3, 644
Feb. 28___. 4 1] 2,564 30 |1 2,508 || 14,874 1 2,824 | 6,731 | 2,740 1,148 488 254 || 8,936 3,387
Mar. 31__.. 4 1 2, 564 18 2,587 || 15,258 2,839 6,817 2, 691 1,229 533 257 9,157 3, 559
Apr.30.__. 3 1] 2,571 20 || 2,595 15,791 [ 2,849 | 6,905 | 2,699 931 545 255 {| 9,900 4,098
May 31 4 1] 2,564 4l 2573 |1 15957 | 2,862 | 6,067 | 2,636 920 586 253 || 10,029 4,218
June 30__.. 5 1 2, 551 23 2,579 {| 16,110 2,881 7,047 2, 563 944 739 258 {| 10,018 4, 140
Wednesday figures:
1938—Aug. 3___.. 6 1 2, 564 4 2,574 || 13,025 2,721 6, 465 2,357 775 392 257 8,074 2,924
Aug. 10.___ 7 1] 2,564 11| 2,582 || 13,033 | 2,723 | 6,466 | 2,367 839 365 256 || 8,046 2,920
Aug. 17____ 7 1 2, 564 16 2,587 || 13,052 | 2,724 6, 485 2,386 802 349 256 8, 085 2,927
Aug. 24 .__ 7 1 2, 564 8 2,579 || 13,079 2,727 6, 470 2,417 771 315 256 8,156 2,975
Aug. 31____ 7 1 2, 564 14 2,585 || 13,136 2,731 6, 504 2, 480 720 313 255 8,179 2,941
7 1] 2,564 21 2,592 [} 13,237 [ 2,729 | 6,579 | 2,579 561 317 254 || 8,269 3,034
7 1 2, 564 25 2,596 || 13,421 2,733 6, 550 2,759 346 416 254 8,425 3,131
8 1 2, 564 23 2,506 || 13,588 2,735 6,562 | 2,833 917 342 261 8,014 2,744
9 1] 2,564 24 || 2,597 | 13,714 | 2,738 | 6,574 | 2,816 864 337 261 || 8,197 2, 889
. 7 1 2, 564 21 2.503 [| 13,812 2,741 6, 640 2, 809 770 346 261 8,321 3,019
Oct. 12____ 9 1 2, 564 32 2,605 || 13,869 2,744 8, 667 2,812 703 376 260 8, 400 3,045
Oct. 19____ 6 1 2, 564 17 2,589 || 14,008 2,746 6, 668 2,770 609 342 261 8,603 3,265
Oct. 26 ___ 7 1} 2564 8|l 2,580 (| 14,051 | 2,749 | 6,654 | 2,767 584 374 261 || 8,740 3,275
8 1 2,564 9| 28821 14,071 | 2,752 | 6,706 | 2,751 576 426 260 || 8,686 3,217
8 1] 2,564 —3 (| 2,569 [ 14,091 | 2,755 | 6,764 | 2,737 578 531 259 || 8,546 3,132
7 1 2, 564 18 2,500 || 14,162 | 2,756 | 6,732 ( 2,721 544 525 259 8,727 3, 262
. 7 11 2564 16 || 2,587 | 14,240 | 2,767 | 6,763 | 2,717 474 563 258 || 8,818 3,353
Nov. 30.__. 7 1| 2564 13 || 2,584 || 14,312 | 2,773 [ 6,787 [ 2,689 484 574 259 || 8,876 3,383
Dec. 7__._. 6 11 2,564 20 {| 2,591 | 14,367 { 2,775 | 6,844 | 2,681 407 576 258 || 8,966 3, 442
Dec. 14.___ 7 1 2, 564 29 2,600 |( 14,380 2,784 6,858 | 2,651 413 551 258 9,034 3,476
Dec. 8 1] 2,564 84 || 2,656 1| 14,454 | 2,788 } 6,943 | 2,677 1,025 514 267 || 8,472 2,979
Dec. 7 1 2, 564 39 2,610 || 14,508 { 2,790 6,912 2,707 941 505 265 8,577 3,072
1939—Jan. 4 1] 2564 35| 2,604 | 14,565 | 2,800 | 6,839 | 2,725 891 436 258 | 8,819 3,298
Jan. 5 1 2, 564 23 2,592 1| 14,577 2, 805 6,716 2,712 873 459 258 8, 956 3,436
Jan, 4 1 2, 564 18 2,588 || 14,615 2, 810 5,666 | 2,726 800 435 256 9,130 3, 559
Jan. 5 1 2, 564 14 2,583 || 14,640 2,812 | 6,623 2,754 767 470 256 9, 166 3, 597
Feb. 1.____ 5 11 2564 13 || 2,582 | 14,694 | 2,817 | 6,663 | 2,770 887 469 256 || 9,047 3,478
Feb.8..___ 7 1 2, 564 12 2, 58 14,732 2,818 6,673 2,768 931 488 255 9,018 3, 459
Feb. 15..__ 5 1 2, 564 17 2,587 || 14,772 2, 819 6, 695 2,771 1, 250 500 254 8,707 3,166
Feb. 21___. 4 1 2, 564 23 2,592 (| 14,818 2,821 6, 708 2,752 1,181 495 254 8,841 3,298
Mar, 1..... 4 11 2,564 19 || 2,586 |} 14,888 | 2,827 0 6,739, 2,716 1,168 484 253 || 8,942 3,382
Mar. 8.___. 3 11 2564 —3 || 2,565 14,923 | 2,829 6,751 ; 2,716 1,102 510 253 || 8,985 3,407
Mar. 15.___ 3 1t 2564 27 || 2.505 || 14,983 | 2,832) 6,751 | 2,712 1,059 552 250 || 9,077 3,443
Mar. 22.._. 3 1| 2,564 5| 2,573 | 15075 | 2,834 | 6,758 | 2,743 1,222 511 258 || 8,989 3,364
Mar. 29..__ 3 1| 2,564 10 | 2,578 || 15,160 | 2,837 | 6,765 | 2,722 1,201 505 257 |1 9,125 3,519
Apr. 5._._. 3 11 2564 17 {| 2,584 {| 15,292 | 2,838 | 6,855 | 2,712 1,103 470 257 || 9,318 3,708
Apr.12____ 3 11 2564 17 1 2,584 || 15,430 | 2,842 | 6,835 | 2,707 1,015 515 256 || 9,528 3,879
Apr. 19.__ 3 11 2564 23 1| 2,591 || 15605 | 2,844 | 6,858 | 2,723 951 509 256 {| 9,743 3, 998.
Apr.26..__ 3 1| 2564 12 {| 2,580 | 15,714 | 2,849 | 6,860 | 2,693 913 516 256 || 9,903 4,124
May 3..._. 3 11 2564 4| 2,572 15,801 | 2,851 | 6,915 | 2,691 936 554 255 || 9,872 4,084
May 10_... 4 1] 2,564 71 2,675 15,856 | 2,854 [ 6,904 [ 2,678 959 521 255 || 9,967 4,186
May 17____ 4 11 2 564 81 2,576 15,892 | 2,857 | 6,913 | 2,683 927 543 255 11 10,005 4,244
May 24.... 4 1] 2564 8| 2,576 15,927 | 2,859 | 6,893 | 2, 646 915 558 254 || 10,097 4,304
May 31.... 4 11 2564 41| 2,573 f| 15957 | 2,862 | 6,967 | 2,636 920 586 253 || 10, 029 4,218
June 7_.__. 3 1 2, 564 8 2,576 |1 15,987 2, 864 6, 986 2,571 935 630 253 || 10,053 4,279
June 14.__ 3 1 2, 564 37 2,605 () 18,027 2, 868 6, 936 2, 570 928 714 253 || 10, 101 4, 264
June 21.___ 5 1 2, 564 15 2, 584 [} 16,060 2,873 6, 934 2, 566 941 714 263 1| 10,099 4,227
June 28____ 5 1] 2,551 10 )| 2,567 {| 16,093 | 2,879 | 6,962 | 2, 559 962 677 263 || 10, 116 4,243
Julys_ .. 5 1 2, 551 13 2,569 || 16,136 2, 880 7,100 2, 577 820 678 257 1| 10, 151 4, 292
July12.____ 5 1 2, 535 28 2,569 {| 18,174 2, 885 7,041 2, 552 791 638 257 {| 10, 350 4, 447
July19.____ 5 1 2,515 17 | 2,537 || 16,191 | 2,890 | 7,022 | 2,530 764 634 257 || 10, 412 4,485

1 Includes industr

ial 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 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent months

and years are shown i

n the table on p. 635.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars)

‘Wednesday figures End of month
)
1039 1039 ,‘ 1636
July 19 | July 12 July & June 28 | June 2! | June 14 | June 7 June ! May \f June
ASSETS
Gold certificates on hand and due from
U. 8. Treasury. ..o coeoeeaunn 13, 651, 218113, 604, 719113, 534, 719|13, 505, 719|13, 465, 71813, 420, 719{13, 391, 719{13, 514, 719|13, 317, 72210, 635, 928
Redemption fund—F. R. notes__.___.. 7, 722 8, 242 8, 412 8,313 8 721 9, 467 9,273 8, 843 8, 547 9,388
Other cash. oo 356,076| 353, 161 817,756] 367,357 366, 966, B75,874| 349,876) 350,484| 346,667) 395,413
Total reserves ... _....___- 14, 015, 016{13, 966, 12213, 860, 887|13, 881, 389|13, 841, 40513, 806, 060|13, 750, 86813, 874, 046(13, 672, 936|11, 040, 729
Bills discounted:
Fcr member banks________._.______ 2,572 3,241 2,613 3, 345 72,768 3,137 3,467 2, 689 4,058 8,214
For nonmember banks, ete......... 2,025 2,025 2,025 2,025 L1521 R R 2,025 e
Total bills discounted___....._.__ 4, 597 5, 266 4, 638| 5, 370, 4,793 3,137 3, 467 4,714 4, 058l 8,214
Bills bought:
Payable in foreign currencies_._._. 556 556 556 556 556 561 561 556 561 537
Industrial advances.. 12, 557 12, 496, 12,318 12, 440 12, 377, 12, 469, 12, 429, 12, 350 12, 487 16, 521

U. 8. Government sec
911, 090 911, 090 911, 090 911, 090 911, 090 011, 090 911, 090: 911, 090 911, 090 744, 105

Treasury notes_ 1,176,109 1,176,109 1,176,109| 1,176,109 1, 176 109] 1,176, 109! 1,176, 1091 1,176, 109| 1,176, 109; 1, 165, 105
Treasury bills__._..__.______..._.. 427,938 447,938 463,438 463,438} 476,816 476,816| 476,816] 463,438) 476,816/ 654,805

Total U. 8. Government securi-

ties s 2, 515,137} 2, 535, 137| 2, 550, 637 2, 550, 637] 2, 564, 015| 2, 564, 015) 2, 564, 015| 2, 550, 637] 2, 564,015 2. 564, 015
Other Reserve bank credit....____.__.__ 4,196 15, 951 554  —1,809 2, 718 25,300] —4,191 10, 346] —8,201 6, 239
Total Reserve bank credit out-
standing.___.__________________ 2, 537,043 2, 569, 406 2, 568, 703| 2, 567, 194 2, 584, 459| 2, 605, 482| 2, 576, 281| 2, 578, 603} 2, 572, 830| 2, 595, 526
LIABILITIES
F. R. notes in aetual circulation....._. 4, 508, 962| 4, 522,709 4, 543, 177| 4, 449, 306] 4, 429, 306| 4,437, 703| 4,476,310{ 4,511, 116| 4, 476, 764| 4,148, 537
Deposits:

Member bank—reserve account.. . (10, 412, 04710, 349, 946/10, 151, 05310, 115, 744(10, 099, 163|10, 100, 929]10, 052, 643(10, 018, 493{10, 029, 054| 8, 023, 527
U. 8. Treasurer—general account..| 764,216 ~790,596] 820,208 962,094| ~941,004| 927,980 934,964| 044,078 920,325/ 859,901
Foreign bank 279,038) 289,485 297,265| 351,095 354,298 351,029 309,600/ 359,596] 284,806/ 138,151
Other deposits_...____..._____...__. 355,016] 348,115 380,209] 326,133] 359,797| 363,444| 320,441| 379,007 301,130 225, 10¢

Total deposits_________...._...._ 11, 810, 317|11, 778, 14211, 648, 825|11, 755, 06611, 754, 262(11, 743, 39111, 617, 64811, 701, 17411, 535, 315| 9, 246, 688

Ratio of total reserves to deposit and
F. R, note liabilities combined (per
(<12 11 I 85.9 85.7 85. 6 85.7 85.5 85.3 85.4 85.6 85. 4 ¥2.4

r Revised.

MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars)

Within | 16 to 30 | 31 to 60 | 61 to 9o | 1, 2ys |fmonths) 1year | IFEars | guer

Total 0 to
15 days | days days d8¥s | months | 1year | 2years | 5 years

Bills discounted:

5,370 2, 200 258 157 2, 200 553 2 PR R (R,
4, 638 1, 571 238 183 2, 185 460 1
5, 266 2,126 150 195 2,271 520 4
4, 597 1, 529 108 1,908 611 437 4
June 28. 556 89 370 74 23
556 233 227 31 65
July 12._ 556 342 121 23 70
556 384 8 23 141
12, 440 1,716 151 990 229
12,318 1,713 938 152 547
12, 496 1, 225 913 200 551 y
12, 557 1,387 767 270 572 1,766 1, 861 2, 571 3,363

2, 550, 637 54,413 | 76,055 | 163,095 | 139,875 | 132,676 | 296,068 | 270,250 | 587,860 | 830, 345
2, 550, 637 72,137 | 74,218 | 170,495 | 127,675 | 121, 589 | 296, 068 | 270,250 | 587,860 ; 830, 345
2, 535,137 76,055 | 79,305 | 161,415 | 111,163 | 122,676 | 296,068 | 270,250 | 587,860 | 830,345
2, 515,137 74,218 | 85,355 | 145,765 | 105,963 | 119,313 | 206,068 | 270,250 | 587,860 | 830, 345
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STATEMENT OF CONDITION 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:

_|13, 505, 719|| 748, 003(6, 413, 5301679, 856| 831, 365344, 322|266, 601|2, 302, 895(348, 599251, 900|326, 893|212, 587 . 779, 159
13,534, 719|| 774, 317|6, 413, 028|671, 862 833, 772330, 650|283, 365|2, 276, 637|366, 682|250, 847|336, 801|217, 811| ' 778, 938
113, 604, 719]| 796, 428(6, 463, 756(671, 267| 840, 030(338, 524|283, 601|2, 224, 6091366, 524|259, 331340, 340(218, 314| 801, 995
13,651, 218|| 792, 654/6, 556, 816|678, 168| 845, 427|336, 190(279, 9032, 178, 073[361, 661|253, 154|338, 376/218, 908| 811, 888

8,313 5480 1,169| 1,177 740 893|518 308 548| 425|218  533] 1,236
8, 412 548 1,040 1,100 692| 506| 326/ 1,308| 534 418| 208| 52| Laor
8, 242 5200 1,040| 1,064 692 465| 326 1257] 534| 418] 206] s3] 1,207
7,722 470 857 986 622 521] 287 1176 518  408] 190} 03| 1,184

367,357|| 23,886| 100,066 28,774 25,903| 22,769| 22,394 46, 696| 19,728| 9,619 20,755| 14,997] 31,770
317,756/ 19,127) 85,796| 26,105 o4,381| 19,634| 18,577 39,304| 17,178| 8 335| 17,530| 13,215| 28, 574
353,161|| 21,641 99,009] 28 282 "803| 22,016| o1, 164| 42,886 17,639] 9,002] 10,245 14,707| 32,867
356,076]| 22,883 09, 238| 28,749| 25 200| 21,177| 20,535 45,360| 17,238] 9, 334| 17/846| 16,544| 31,864

13,881,389l 772, 4376, 514, 774{709, 807 858, 008|367, 984|289, 5132, 349, 809368, 875261, 044(347, 866|228, 117| 812, 165
(13,860, 887|! 793, 99216, 499, 8641699, 067| 858, 845(350, 799{302, 2682, 317, 249|384, 394259, 600{354, 537|231, 553| 808, 719
|13, 966, 1221 818, 589(6, 563, 805{700, 613] 864, 525|361, 905|305, 091|2, 268, 752|384, 697|268, 751|359, 791|233, 534| 836, 069
14,015,016]| 816, 007(6, 656, 911|707, 903 871, 348(357, 888/300, 725|2, 224, 6181379, 417{262, 896(356, 412(235, 955/ 844, 936

g

Secured by 'U. 8. Govern-
ment obligations, direct or
fully guaranteed:

1,575 190 747|145 33| 269 1] SN I R 24, 67, 80
940 104 342|125 33| 195 P I AR N 24 67 30
1,493 704 281 130 23| 194 P21 D I 10 24 67 40
998 90 231 145 23| 301 20 T —— 10 34 67 60
3,795 31 1,051 221 240 347 93 273 181 63 363 340 592
3,698 371 1,061 221 240 347|101 272|178 63| 333 282 563
3,773 31 1,003 221 240 346 101 276 176 61 315 335 668
3, 599 28] 956| 196 240( 336 106 274 129 61| 285 342 646
5,370 221 1,798| 366 273l 616] 113 273 181 63 387l 407 672
4, 638] 141  1,403] 346 273] 542 121 272 178 63| 357 349 593
5, 266, 735|  1,284| 351 263 540 121 276/ 176 71| 339 402 708
4,597 118 1,1870 341 263]  637] 126 2010 129 71} 319] 409 706
556 42 213 57 52, 24 20 71 2 2 16 16 41
556 42 216! 56 52, 24 20 70 2 2 16, 16, 40
556 42 216 56 52 24 20 70 2 2 16 16 40
5564 42 216 56 52 24 20 70 2 2 16 16 40
12, 440 1,694 2,835 2,508 367| 1,158 776 455 4/ 905 21| 583 944
12, 318 1,617|  2,833[ 2,483 370 1,154| 774 454, 4] 903 207 575 944
12, 496) 1,616]  2,804| 2,694 361 1,153| 769 474 4] 902| 207] 569 043
12, 557] 1, 663 2,798| 2,732 350] 1,147 766 474 4 899 207 565 943

911,090()  68,008| 256,076| 73,481| 00,029{ 47, 766 41,426; 102, 080| 44,214 27, 704| 47, 050| 36,396 76, 860
911,000(| 66,826 269,030( 77,376 91,288 50,404| 38,373| 98,336| 41,513| 25,626 44, 557| 34,465 73,296
911,090\  66,846] 268, 574| 77,351] 91, 282| 50, 504 38,422| 98,375 41,602] 25,662| 44, 653] 34,510\ 73,309
911,090|!  66,873| 267,978| 77,318 91, 275| 50, 633| 38,485] 08,424 41,719| 25 711| 44,780} 34,569 73,325

1,176,109|| 87,789| 330, 565 94,855 116, 218| 61, 661] 53,476 131, 775! 57,076| 35, 761| 60,737| 46,981| 99,215
1,176,109|| 86,263 347,285| 99,883| 117, 843| 65,065| 49, 536] 126, 942| 53, 588| 33,082| 57, 517| 44,489 94, 616
1,176,109 86,290 346,697| 99,8511 117,835| 65,193 49, 598] 126,990 53, 703| 33,129| 57,643| 44, 5438| 04,632
1,176,109 86,325] 345,026 99,809] 117,824/ 65,361 49, 680| 127,054 53,855| 33, 188| 57,807| 44,626 94,654

463,438()  34,593] 130, 257| 37,377  45,794| 24,297] 21,072]  51,924] 22,490| 14,092| 23,933| 18, 513| 39,096
463,438\,  33,002] 136,846 39,358| 46, 435| 25,639 19,519 50,020 21, 116| 13,035| 22,664{ 17,531| 37,283
447,938/ 32,865 132,045| 38,029 44,879 24,830| 18,890| 48,366 20, 454] 12, 617| 21,954] 16,967| 36,042
427,938{] 31,410 125,869] 36,316 42,872} 23,782] 18,076 46, 230] 19, 595| 12,077| 21,033| 16,237] 34,441

2,550, 637|| 190,390| 716, 898|205, 713] 252, 041{133, 724|115, 974] 285, 779|123, 780| 77, 557|131, 720|101, 890{ 215, 171
2,550, 637|; 187,081{ 753,161(216, 617 255, 566(141, 108|107, 428| 275, 298|116, 217| 71, 743|124, 738| 96,485| 205,195
2, 535,137|| 186,001| 747,316(215,231( 253, 996(140, 527]106, 910 273, 731|115, 759 71, 408(124, 250{ 96,025, 203,983
2,515,137|| 184,608| 739,773(213,443| 251, 971{139, 776{106, 241 271, 708[115, 169] 70, 976|123, 620 95, 432] 202, 420

June 28 2,569,003(| 192,347| 721,744(208, 644 252, 733|135, 522(116, 883] 286, 578(123, 967| 78, 527(132, 334|102, 896| 216,828
July 5. 2,568, 149! 188,881| 757, 613|219, 502 256, 261|142, 828|108, 343 276, 004|116, 401} 72, 711(125, 318( 97,425{ 206,772
July 12__ -1 2,553,455/ 188,394 751,620|218,332| 254, 672|142, 244|107, 8201 274, 551|115, 941| 72, 383|124, 812! 97,012{ 205, 674
July19._._______ 2,532,847|| 186,431] 743,074|216,572] 252, 645141, 584|107,153| 272, 543]115,304| 71,948(124, 162 06,422] 204, 109
Due from foreign banks
June 28.. 167 12 66 16, 15 7 6 20 2 2 5 5 1
July 5. 167 12 63 17 15 7 6 21 2 2 5 5 12
July 12__ 167 12 63 17 15 7 6 21 2 2 5 5 12
July 19 ... 167 12 63 17 15 7 6 21 2 2 5 5 12




AvuGusT 1939

FEDERAL RESERVE BULLETIN

651

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

[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—Continued
Federal Reserve notes of other
18, 886 254 4,677 919, 1,195 1,602; 1,860 2,305 1,171} 1,102 1,371 487 1,943
20, 218 188 3,089 1,200 1,668 1,733 1,823 3,156 1,705 1,467 1,669 634] 1, 886
22, 563 457 4,348 1,357 1,707 1,649| 1,757 3,399 1,423; 1,529 1,368 591 2,978
23, 951 394 51760 1,206 1,199 1,770 1,736 3,125 1,924| 1,660 1,525 573 3,663
583, 822 60, 563] 144, 245| 40, 097 73,115| 48, 169| 18, 537 84, 538| 24, 176( 15, 581| 27, 564| 20, 083 27,154
590, 799 54,856 156,213| 41,473 66, 496] 54, 374| 21, 780 77,244| 25,947| 15,915| 29, 199| 22, 306 24,996
707,815 70,064] 184, 528| 51,371 81, 633| 57,060( 22,929 99, 908| 29, 185( 20, 512| 34, 253| 24, 724 31, 648
707, 470) 69 845 188,600 52,405 80, 143| 57, 551| 21,254 96, 599} 31, 246; 17,887| 35,120( 26, 893! 29, 927
Bank premises:
JUDe 28— e 42, 405 2,017| 8,950 4,636 5043 2,583 2,055| 3,918 2,269] 1,512| 3,183| 1,239} 3,191
42, 356 2,917 8,942 4,636 5043| 2, 583) 2,055 3,008) 2,268 1,510f 3,170| 1,233 3,191
42, 356 2,917 8,042| 4,636 5,043| 2,583 2,055 3,908 2,268] 1,510| 3,170| 1,233 3,191
42,345 2,017  8942{ 4,625 5043| 2,583 2,055 3,908| 2,268 1,510 3,170{ 1,233 3,191
46, 718 2,925 13,615 4, 219 5105 2,994 2,067 4,593 1,937| 1,439 2,136| 1,749 3,939
47, 377 2,945 14,302| 4, 224 5,300 3,129| 1,984 4,486) 1,886{ 1,392 2,118 1,730 3, 881
48,235 2,998) 14,655 4,313] 5335 3,202 2,032) 4, 553] 1,914] 1,302 2, 144] 1,748] 3,949
48, 639 3,042 14, 588] 4, 302 5,406 3,193| 2,090 4,6771 1,958; 1,415 2,189 1,786 3,993
17,142, 390(|1, 031, 455(7, 408, 080{968, 3381, 196, 114558, 861,430, 9212, 731, 8511522, 397(360, 107514, 459(354, 576|1, 065, 231
17, 129, 953/|1, 043, 791|7, 440, 086|970, 119|1, 104, 528|555, 453|438, 250(2, 682, 158|532, 603|352, 597|516, 016|354, 8861, 040, 457
17, 340, 713{|1, 083, 43117, 527, 961|980, 6391, 213 8301568, 650|441, 690(2, 655, 092{535, 4301366, 079|525, 543358, 8471, 083, 521
17, 370, 435(|1, 078, 648(7, 618, 254{987, 030|1, 216 699564, 576435, 0192, 605, 491|532, 119|357, 318522, 583|362, 8671, 089, 831
LIABILITIES
Federal Reserve notes in actual
circulation:
June 28. 4,449 306! 382, 883|1, 105, 203(314, 561| 414, 890(191, 701|146, 281| 984, 576|178, 703|132, 393{168, 593| 75,739| 353, 783
July 5_. 4,543,177|f 388, 995(1, 141, 9921318, 440| 418, 830(194, 9791149, 387| 999, 789|179, 939|134, 510(172,079| 77,717 366, 520
July 12. 4,522,709 386, 915|1, 130, 418]317, 980| 421, 894(197, 109|152, 620| 996, 352/179, 194|132, 561|171, 268] 76,628 359, 770
D Julty 19 4,508, 962|| 385,474|1,127, 718(317,068| 419, 081(195, 530|151, 256] 997, 570|179, 228|132, 0501171, 704} 76,412 355,871
eposits:
pMember bank—reserve ac-
10, 115, 744|| 486, 605|5, 433, 2491488, 258| 558, 7521233, 518|184, 250(1, 358, 369256, 9601136, 626|238, 306|179, 863| 560, 988
10,151, 053|| 512, 734|5, 488, 628/501, 072] 565, 7791231, 5711191, 1011, 209, 744(248, 656(133, 814|239, 462|184, 573] 553, 919
10, 349, 946|| 531, 5495, 591, 342|501, 772| 571, 006|244, 675{185, 127|1, 316, 684}2563, 872|138, 983|251, 321|189, 184 574,431
10,412, 047( 533, 360|5, 651, 544(508, 419| 581, 493|248, 833|183, 262(1, 302, 847|253, 572{135, 114|241, 296(188, 487| 583, 820
962, 094 45,804| 252, 366| 51,479 73,414| 55,396| 49, 100| 194, 520| 34, 782; 51,935| 49, 646( 52, 124! 51,438
20, 201 39,202| 137,139| 38,877 70,677 47,089f 47,303 206,430[ 52,200 48, 584| 45, 384| 46, 458 40, 865
- 790, 596 44, 524| 161,497| 36,472 69,727| 42,411) 51,760| 151,057 47,921} 53,747 40,966| 45, 289 45,225
. IulyIJIQ_i(. ___________ 764, 216) 39,828 180, 211| 39,513 69, 460| 35,088| 50,066 117,971| 42, 454| 48, 999| 45, 932| 47, 323 47,371
oreign bank:
June 28 . ____._ ... 351, 095 25,287| 125,206| 34,069 32,664| 15,103| 12,203] 42,499] 10,186| 8,078] 10,186} 10, 186] 25,338
July 5.. 297, 265 21, 396| 106,121} 28,828 27, 639] 12, 779( 10, 402, 35,061 8,619 6,836 8,619 8,619 21, 446
July 12__. 289, 485 20,839 103,320| 28,077 26,920| 12, 447| 10,131 35,024] 8,394 6,658 8 ,394| 8,304 20, 887
July 19 279, 038 20,088 99, 584| 27,065[ 25,940| 11,998| 9,766f 33,761 8,091 6,417 8,092 8,092] 20,135
Other deposn;s:
J 326, 133 5,219 233,335 5,081 10, 713} 1,539| 9,010 19,936 4,864| 5,692 8,565 2,527 19, 652
380, 299 4,952, 289, 385| 10,744 11,570 1,784} 7,287 14,5101 6,354] 5,239 8,807 2,317 17 350
348, 115 5,654] 255 845| 12,185 11,561 1,807 6,568 10,207 5,248| 4,938[ 8,507 1,664 23,931
July 19___ 355, 016 5,356] 263,904 9,567 11,825 1,604| 7,127 8,641{ 5,481| 6,920 8,644 1,362 24, 585
Total deposits:
¥ 11,755,066|| 563, 005(6, 044, 156{578, 887| 675, 543]305, 556|254, 653]1, 615, 324|306, 792|202, 331|306, 703|244, 700{ 657,416
11,648,825 578, 284(6, 021, 273|579, 521| 675, 665|293, 223|256, 093]1, 556, 645|315, 829|194, 473(302, 272{241, 967 633, 580
11,778, 142|| 602, 56616, 112, 0041578, 506| 679, 214(301, 340|253, 586|1, 512, 972|315, 435(204, 326|309, 188|244, 531] 664, 474
11,810, 317|| 598, 632(6, 195, 243|584, 564| 688, 727|297, 5231250, 221{1, 463, 220|309, 598/197, 450|303, 964|245, 264 675, 911
585, 798 61,157| 136, 847] 41,796 72, 571| 46,642| 17,131 86, 669 26, 221( 16,098| 28, 811| 22,918 28,937
590,412] 52,391 156,747| 30,686| 67,342] 52,448 20,067 80,916| 26,287| 14,422| 31,449 24,115 24,542
692, 031 69,779| 165,659| 51,596| 79,977| 65,391] 22,753 100,829| 30,229 19, 988] 34, 837| 26,583| 34,410
Yy 703, 441 70,378) 175, 404| 52,926 76,006} 56,675 20,815] 99, 782| 32,743| 18,629| 36,692| 30,006} 33,205
Other liabilities including ac-
crued dividends:
6, 666| 528 2,677, 843 546 156 225 565 152l 163 308 169 334
2,181 250 862 241 164 12 94 168 37 84 194 51 24
2, 148] 201 668 297 180! 15 98 185 41 88! 192] 55 38
2,172 280 657 276 195 20! 103 199 45 91 197 59 50
16, 796, 836|11, 007, 573(7, 288, 883]936, 087|1, 163, 5501544, 055!418, 290|2, 687, 134|511, 868{350, 985|504, 415|343, 526(1, 040, 470
16, 784, 595|11, 019, 92047, 320, 874|937, 8881, 162, 001|540, 662425, 641|2, 637, 518522, 092)343, 4891505, 994(343, 850|1, 024, 666
{16, 995, 030{|1, 059, 551|7, 408, 749|048, 3791, 181, 265|553, 855(429, 0572, 610, 338)524, 899|356, 963|515, 485|347, 797|1, 058, 692
17,024, 892(|1, 054, 764|7, 499, 022{954, 834 |1, 184, 099|549, 748(422, 395|2, 560, 7711521, 614|348, 220|512, 557|351, 8311, 065, 037
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS,
BY WEEKS—Continued

[In thousands of dollars]

Phila- : Min- | Kan- San
Bos- New Cleve- | Rich-| At- s St.
Total del- Chicago .. | neap- | sas | Dallas| Fran-
ton York phia land |mond | lanta Louis olis | City cisco

CAPITAL ACCOUNTS

Capital paid in:
June 28 135, 037 9, 402 50, 866| 12, 057 13,659 5,075[ 4,527 13,699 3,986 2,013| 4,262( 4,026 10, 565
135, 053 9,403| 50,852| 12,058 13,663] 5079 4,5291 13,709| 3,987| 2,013] 4,265] 4,030| 10,565
135, 137 9,406 50,854| 12,051 13,669| 5,062| 4,534 13,766) 3,989 2,914| 4,281 4,032 10,579

135, 282 9,407 50,865} 12,051 13,732} 5,113| 4,535 13,771 3,992 2,914 4,282 4,035 10,585

149, 152 10,083  52,463| 13,606] 14,323| 4,983 5,630| 22,666 4,685 3,153) 3,613 3,892 9,965
149, 152| 10,083| 52,463 13,696| 14,323 4,983( 5630 22,666 4,685 3,153 3,613] 3,892 9, 965
149, 152 10,0831  52,463| 13,696{ 14,323] 4,983] 56301 22,666 4,685 3,153 3,613| 3,892 9, 965
149, 152 10,083| 52,463( 13,696| 14,323; 4,983 5,630 22,666 4,685 3,153 3,613 3,892 9, 985

27, 264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121
27, 264 2,874 7,457) 4,416 1,007) 3,293 713 1, 429 5451 1,001 1,142 1,266 2,121
27, 264/ 2,874 7,457 4,416 1,007) 3,203 713 1, 429 545 1,001 1,142 1,266 2,121
27, 263 2,874 7,457) 4,416 1,007 3,292 713 1,429 545 1,001 1,142 1,266 2,121

34, 101, 1,523 8,411} 2,082 3,575 1,485( 1,761 6,023] 1,313] 2,055| 1,027{ 1,866 2,110
33,889 1,511 8,440[ 2,061 3,534 1,436 1,746 6,836) 1,204] 2,041 1,002{ 1,848 2, 140
34,130 1,517 8,438| 2,097 3,566} 1,457 1,756 6,893| 1,312| 2,048| 1,022| 1,860 2,164
33, 846, 1,520 8,447} 2,033 3,538) 1,440] 1,746, 6,854) 1,283) 2,030 989 1,843 2,123

July

19..__
Surplus (;%ction 13b):

Total ltiabilities and capital ac-
counts:

June 28..._ .. ..o 17, 142, 390(11, 031, 455(7, 408, 0801968, 338|1, 196, 114|558, 861]430, 92112, 731, 851|522, 397|360, 107|514, 459|354, 576{1, 065, 231
-|17, 129, 953|[1, 043, 79117, 440, 086|970, 119|1, 194, 528|555, 453|438, 2592, 682, 158|532, 603|352, 597|516, 016(354, 886(1, 049, 457
|17, 340, 713([1, 083, 431(7, 527, 961|980, 639|1, 213, 830568, 650|441, 690(2, 655, 092[535, 430(366, 079|525, 543|358, 847|1, 083, 521
July 19 .. 17, 370, 435/|1, 078, 6487, 618, 254|987, 030|1, 216, 699|564, 5761435, 0192, 605, 4911532, 119]357, 318|522, 583362, 8671, 089, 831
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL
RESERVE ACT, JUNE 19, 1934, TO JULY 19, 1939

[Amounts in thousands of dollars]

Applications Applications approved to dtlef;e lzy Fgc}f_ral )Reserve banks (with and
< without conditions
Fe?gféf%ie;)e};ve Applications under
banks after con- consideration by . i
Date (last Wednesday of | sideration by In- F edel,”;al I]{(eserve Federal Eedera] Regaxg, ‘Fm.ang;
each month) dustrial Advisory anks Total Reserve | SSeIVe | Approvea| 8%Pired, | Ing Insti-
Committees, net bank bank but not |OF with- [ tution
4 advances commit- com- drawnby| partici-
out- mel;ts pleted 2 appltl- patl«tms
: out- : cant, out-
Number | Amount | Number | Amount | Number | Amount | $t80ding g0 4ing etc. |standing *
1934—Dec. 26 ... ___..._._ 4,386 146, 972 71 2,955 984 49, 634 13, 589 8, 225 20, 966 5, 558 1,296
1935—June 26___ 6, 325 237, 581 68 11,349 1, 646 88,778 27, 518 20, 579 11,248 24, 900 4, 533
Dec. 314__ 7,437 203, 084 28 2,823 1,993 124, 493 32,493 27, 649 ll 548 44,025 8,778
1936—June 24_ - 8,006 [ 314,471 12 1, 880 2,183 133, 343 30, 484 24, 454 9, 381 61, 425 7, 599
Dec. 30_ - 8, 247 328,998 5 1,245 2, 280 139, 829 25, 526 20, 959 8, 226 77,910 7, 208
1937—Mar. 31 - 8,344 333, 300 9 1,322 2,323 141, 545 23, 059 18, 611 7,898 85, 210 6, 767
June 30_ - 8, 430 339, 509 10 1,263 2,361 145, 758 23,019 16, 331 1, 470 97, 663 7,275
Sept. 29_ - 8,474 341, 842 1 800 2, 381 146, 724 21,415 14, 880 537 102, 588 7,304
Dec. 29_ - 8, 534 350, 551 7 550 2, 406 150, 987 20, 216 12, 780 3, 369 107, 384 7,238
1938—Mar 30 - 8,708 358,936 19 1,299 2, 464 154,918 19,371 13, 110 3,419 111,193 7, 825
June 29_ - 8, 976 369, 583 8 476 2, 566 161, 158 18, 444 13, 649 3,084 117, 555 8, 426
Sept. 28_ - 9,102 | 378,974 8 146 2,617 168, 380 17, 567 13, 597 5,737 122,447 9,032
Dec. 28_ - 9, 188 387,490 5 247 2, 653 175,013 17,345 14,161 1,946 128, 839 12,722
1939—Jan. 25__ - 9,203 | 389,176 8 999 2, 660 175, 651 16, 811 13, 004 1,293 132, 009 ]2 534
Feb. 21 ¢._ - 9, 221 389, 5564 7 964 2,671 175, 902 16 474 12, 907 1,105 133, 001 12, 415
Mar. 29_ - 9, 249 392, 230 14 344 2, 683 177, 895 15, 798 12, 647 1,975 135, 004 12, 471
Apr. 26_ - 9, 270 304, 055 7 495 2, 697 178, 639 15, 817 11,749 2,134 136, 696 12, 243
May 31 - 9, 296 394 970 6 400 2,713 179, 332 15, 305 11, 530 2,496 137,922 12,079
June 28 __ - 9, 308 395 499 5 255 2,721 179,778 15, 255 11,175 2, 067 139 281 12, 000
July 195___ ... 9, 326 399, 756 5 845 2,728 183, 250 15, 364 11,292 928 142,814 12, 852

t Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of
condition of the Federal Reserve banks.
2 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant.
3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to
$1, 524 708 on July 19, 1939.
Tuesday
3 July 26 not yet available.

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

Min- | Kan- San

neap- | sas | Dallas| Fran-

Phila- ; .
Bos- New Cleve-| Rich- | At- Chi- St.
Total del- | 7504 | mond | lanta | cago | Louis ot | Goiy o,

ton York phia

Federal Reserve notes:
Issued to F. R. bank by F. R. agent:
8. _---4, 742, 8375|1403, 305|1, 192, 321|332, 988(434, 858204, 026{157, 660|1, 019, 118/191, 130|137, 240|179, 677 82, 990|407, 062
4, 805, 166|408, 277|1, 222, 449|336, 270|436, 224]205, 555|159, 980|1, 031, 398{191, 239|138, 687181, 160| 84, 521)409, 406
_|4, 835, 1401407, 692|1, 235, 935|337, 120|440, 834|209, 792|165, 149(1, 027, 770|191, 751|138, 576(182, 102| 84, 638(413, 781
4, 819, 79411405, 014|1, 235, 222|334, 903|442, 274{207, 737|163, 549|1, 027, 866(191, 388|137, 651|181, 082| 84, 205(408, 903

203,069 20,422| 87,118| 18,427 19,968| 12,325| 11,379} 34, 542y 12,427| 4,847| 11,084 7,251 53,279
261,989|| 19,2821 80, 457( 17,830 17,394} 10, 576] 10,593 31,609 11,300 4,177| 9,081| 6,804 42, 886
312, 431)| 20,777| 105, 517| 19, 140| 18,940 12,683 12,529| 31,418| 12, 557| 6,015| 10,834 8,010| 54,011
310,832|f 19, 540| 107, 504| 17,835| 23,193| 12, 207| 12,293| 30,296| 12,160 5,601| 9,378 7,793 53,032

4, 449, 306([382, 883|1, 105, 203|314, 561|414, 890|191, 701|146, 281| 984, 576178, 703|132, 3931168, 593| 75, 739|353, 783
_4, 543, 177|388, 995! 1 141, 992|318, 4401418, 830(194, 9791149, 387| 999, 789/179, 939(134, 5101172, 079} 77, 717|366, 520
|4, 522, 709|386, 915) 1 130 418|317, 980{421, 894/197, 109|152, 620; 996, 352(179, 1941132, 561}171, 268| 76, 628|359, 770
4 508, 962|(385, 474 1, 127, 718|317, 068|419, 081{195, 530|151, 256) 997, 570(179, 228[132, 050171, 704| 76, 412|355, 871

July

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

June 28_ - |4, 867, 500|420, 000] 1, 210, 000|345, 000{437, 500(210, 000|169, 000|1, 035, 000/196, 000(143, 500|182, 000| 85, 500|434, 000
4, 898, 5001|420, 000{1, 240, 000{345, 000(437, 500|210, 000|169, 000; 1, 035, 000)196, 000|143, 500|182, 000| 86, 500|434, 000
-4, 940, 000j420, 000]1, 265, 000|345, 000|443, 0001210, 000|169, 0001, (45, 000|196, 0001143, 500{182, 000| 87, 500{434, 000
4, 942, 000{|420, 000{1, 265, 000|345, 000|445, 000|210, 000{169, 0001, 045, 000{196, 000]143, 500{182, 000 87, 500|434, 000

3,173 201 914 145 83 520 40 28 25 18 328 348 525
2,430 121 514) 125 83 445 40 27 22 16, 299 291 447
3, 039, 715 378 130 73 443 39 31 20 25 280 343 562
2, 449 98 281 145 73 550) 39 48 20 25 261 350, 561

4, 870, 6731420, 201|1, 210, 914|345, 145{437, 583[210, 520|169, 040{1, 035, 028|196, 025|143, 516182, 328| 85, 848(434, 525
4, 900, 930|420, 121{1, 240, 514(345, 125|437, 583(210, 445|169, 040|1, 035, 027|196, 022{143, 516182, 299] 86, 791(434, 447
- |4, 943, 039|420, 715(1, 265, 378)345, 130|443, 073|210, 443|169, 039]1, 045, 031/196, 020{143, 525|182, 280| 87, 843|434, 562
4, 944, 440(1420, 098|1, 265, 2811345, 145|445, 073|210, 550,160, 0391, 045, 046|196, 020|143, 525(182, 261 87, 850434, 561

t 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, 1939 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- | coun-
Classes of banks de- de- | Time banks mem- serve tr
and districts mand | mand | de- ber city ban}{(sl
de- de- | posits banks!| New | Chi- banks
posits |posits 1| , Re- Held | EX York | cago
quired cess
Total reserves held:
All member banks.__|33, 495 (27,425 |11,668 | 5,840 |10,085 | 4,246 —May_ oo 7,587 | 3,204 794 | 2,311 1,278
June._ -} 7,878 3,341 899 2, 359 1, 280
Central reserve city banks: July _|l 8167 | 3,545 925 | 2,396 1,302
New York ___________ 12,197 |11, 517 703 | 2,655 | 5,049 | 2,394 August___ -l 8119 3,523 875 2, 402 1,319
Chicago.._.__________ 2, 558 | 2,232 480 532 893 362 September. -[l 8,196 3, 669 861 2, 352 1,314
October.. -l 8,546 3,939 884 2, 409 1,317
Reserve city banks: November. _l1 8,727 | 4,075 888 | 2,426 1,338
Boston distriet_____.__ 1,102 988 100 178 325 147 December.. S| 8745 | 4,139 898 | 2,387 1,322
New York district____. 195 152 147 34 47 13 1939-—January__ W[l 9,029 | 4,409 780 | 2,474 1,366
Philadelphia district__| 1, 208 997 246 187 339 152 February. _|| 8925 | 4,482 673 | 2,405 1,364
Cleveland district.___. 737 254 420 166 J|| 9,021 | 4,472 681 2,475 1,393
Richmond district 210 107 155 47 J|| 9,624 | 4,889 794 | 2,544 1,397
Atlanta distriet.__ 704 494 174 95 116 21 |l 9,997 5,094 878 2, 630 1,395
Chicago district.__ 1,249 881 566 182 271 89 10,085 | 5,049 893 | 2,728 1,415
St. Louis district__..__[ 786 605 174 115 180 65
Minneapolis district__| 376 268 88 50 81 31 1939—June 2________.___ 10,068 | 5,132 897 | 2,628 1,411
Kansas City district__.| 969 623 158 117 171 54 June 9. _|| 10,063 | 5,045 889 [ 2,700 1,428
Dallas district_________ 691 428 129 81 114 32 June 16. _|| 10,125 5,053 889 2,758 1,425
San Francisco district.| 2,070 | 1,641 | 1,956 385 510 125 June 23_ |l 10,094 | 5,056 885 | 2,745 1,408
June 30. _|| 10,068 5,025 912 2,736 1, 395
Total. oo 11,641 | 8,858 | 4,685 | 1,784 | 2,728 944 July 7.. _|| 10,118 | 5,049 874 | 2,751 1,445
July 14_____ _1] 10,304 | 5,161 857 | 2,818 1, 468
Country banks: Excess reserves:
Boston distriet.-_ 609 556 101 156 55 1938—May. Al 2,525 1 1,065 321 689 451
New York distri 952 1 1,391 184 319 135 une. _|| 2,762 1,153 404 747 459
Philadelphia distri 619 423 875 95 154 59 July.. -l 3,026 | 1,352 424 767 483
Cleveland district_._. . 581 401 662 81 130 48 August._. Sl 2,955 1 1,320 379 762 495
Richmond district 503 318 345 55 91 36 September_ 2,920 1,382 361 698 479
Atlanta district - . 490 304 223 48 72 24 October.__. Sl 8,143 | 1,589 375 712 467
Chicago district__. 859 576 709 105 184 80 November. |l 3,276 ¢ 1,712 374 710 480
St. Louis district...._. 355 229 241 40 61 22 it 3,226 1,734 376 658 457
Minneapolis district._| 306 196 270 37 59 22 1939—. S|l 3,484 1 1,99 260 734 495
Kansas City district__ 448 278 156 41 66 25 Il 3,373 2,047 164 669 494
Dallas district.....___. 503 325 103 44 72 27 {3,432 | 1,986 179 741 526
San Francisco district.| 324 206 269 38 52 13 |l 3,926 } 2302 299 794 531
14,212 2, 465 360 858 529
Total ... 7,099 | 4,817 | 5801 868 | 1,415 546 June____ || 4,246 | 2,394 362 944 546
Week ending (Friday):
1939—June 2_... . 4,250 | 2,473 373 859 544
! Gross demand deposits minus demand balances with domestic banks June 9__ 4,244 | 2,401 367 918 557
(except private banks and American branches of foreign banks) and June 16 4,276 | 2,397 357 967 559
cash items in process of collection. June 23 4,248 | 2,393 351 960 543
NoTE.—See table at foot of p. 665 for percentages of deposits required June 30. 4,214 | 2,365 372 048 530
to be held as reserves. July 7.. P4 264 2,392 335 958 579
July 14 r4,401 | 2,477 314 | 1,007 ?603
» Preliminary.
1 Weekly figures of excess reserves of all member banks and of country
banks are estimates.

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 .
Gross demand Time QGross demand Time Gross demand Time
June | May | June | May June | May | June | May | June | May | June | May
Boston ——- 1,923 1,917 656 657 1,799 1, 795 528 529 124 122 128 128
New York. 13,683 | 13,503 | 2,241 2,243 {|11,203 | 11,166 | 11,042 [ 11,053 282 278 496 485
Philadelphia . | us2r| 1,788 | 1,122 1,123 |0 1,610 | 1,573 668 670 217 215 453 453
Cleveland 2,163 | 2,122 | 1,400 | 1,404 || 1,941 | 1,901 | 1,104 | 1,109 221 221 296 295
Richmond . 1,213 1, 207 5565 557 1,033 1,025 362 364 180 182 193 193
Atlanta _ 1,194 1,194 396 398 1,036 1,032 310 311 157 163 87 87
Chieago . 4,665 | 4,570 1, 754 1,740 {111,787 (11,761 | 986 1978 321 320 289 286
8t. Louis. - 1,141 1,135 416 415 932 928 299 298 209 207 117 117
Minneapolis. .. 682 644 358 358 505 472 175 174 178 171 184 183
Kansas City . . o omem oo 1,417 | 1,402 314 313 1,088 1,076 200 199 329 325 114 114
Dallas. 1,194 | 1,183 233 231 91 906 187 183 278 277 46 49
San Franeisco.. 2,394 2, 381 2,225 2,227 2, 281 2, 269 2,127 2,131 113 112 97 96
Total .- 33,495 | 33,047 | 11,669 | 11,666 ||t 16,134 [115,604 | 17,988 17,997 2, 607 2, 504 2,498 2, 487

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

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

- Treas- | Subsid- : Federal | Na-
Gold ; Silver 3 : United | Federal h
End of month Total || certifi- dS;}f;rS certifi- | ¥ el Lglilgr States | Reserve Rgserge %Onil
cates cates v notes | notes an an
of 1890 coin notes notes
1938—June ... ... 6, 461 78 39 1,230 1 342 146 262 4,114 30 217
July.. 6, 452 78 40 1, 247 1 341 145 258 4,098 30 214
Auvgust___________ 6, 504 77 40 1,263 1 344 146 262 4,129 29 211
September________ 6, 622 77 40 1,292 1 348 147 264 4,215 29 208
October_._._____ 6, 700 76 41 1,297 1 351 148 269 4,282 28 206
November.. 6, 787 76 41 1,312 1 356 151 269 4,349 28 203
December__ . __.____.______ 6, 856 75 42 1,339 1 357 151 257 4, 405 28 201
1939—January ... oo ooooo 6, 653 75 41 1, 269 1 348 149 244 4,301 27 198
February 6, 731 74 41 1,327 1 350 150 246 4, 320 27 195
March ... 6, 817 74 41 1,378 1 352 151 251 4, 350 27 193
April. 6, 905 73 42 1,385 1 354 152 255 4, 426 26 191
May._. 6, 967 72 42 1,417 1 358 154 259 4,449 26 189
June . __.__. 7,047 72 42 1,454 1 361 155 266 4,484 26 186

Back figures.—See Annual Report for 1937 (table 35.)

PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION

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

Total Coin and small denomination currency ? Large denomination currency 2 Un-

End of month in cir-
Coin | $13 $2

$5

assort-

$10 $20 | Total || $50 $100 | $500 | $1,000 | $5,000 |$10,000| ed ?

527 481 31

October_____
November.._
December....__ 6,856 || 5,147 550 524 34

538 492 32
541 498 33
544 503 33
548 505 32
554 513 33
558 514 33

M7 |1,

=)
=
=
e
'S
o
-
=
~
-
s
'S
=)
D
3
S
-
1=
3
[
%]
<3
-
3
[
Y]
WWLWN-S oW

638 | 1,473 | 1,887 428 848 176 388 17 29

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

ury as destroyed. . .
3 Paper currency only; $1 silver coins reported under coin.

Back figures,—See Annual Report for 1937 (table 36).

TREASURY CURRENCY OUTSTANDING

[Held by Treasury and Federal Reserve banks and in circulation. In
millions of dolars]
Silver Fed-
dollars sélllé)_ - . United| r2! | Na-
End of month | Total S?l%d iary Minor States | e | tional
oF | gilver | €00 | 'hotes | Serve bank
bul- | % Gh bank | notes
lion t notes

1938—June......__ 2,713 |1 1,
July___ 1,
August_.___ 2,731 || 1,

September._| 2,739 | 1,

1,
1,
1,

October..__| 2,751
November .| 2,773
December..| 2,798

1939—January____| 2,816 || 1,705 376 159 347 28

-1 2,862 1 1,750 377 161 347 26
2,881 || 1,778 330 161 347 26

189

! Includes silver held against silver certificates amounting to
000,000 on June 30, 1939 and $1,508,000,000 on June 30, 1938.

$1,703,-

SHIPMENTS AND RECEIPTS OF UNITED
STATES PAPER CURRENCY

[By selected banks and financial institutions in New York City.
In millions of dollars]

Ship- | Receipts Net Net
Year or month ments to from ship- ipt
Europe | Europe ments recerpts
34.8
21.5
33.1
.4
.1
g 1.1
September. 14.7
October.... 10.6
November. 3.4
December_____.________ W7
6.7
3.0
27.3
46.1
3.8
2.9

Back figures.—See Annual Report for 1937 (table 38).
Description.—See BULLETIN for January 1932, pp. 7-8.




656

FEDERAL RESERVE BULLETIN

AUGUST 1939

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES

[In millions of dollars]

MOVEMENT OF GOLD TO AND FROM
UNITED STATES 1

[In thousands of dollars]

Net
Gold stock at In- gain or | Do- 1939
end of year crease loss (—)| mes-
or month in Net Ithrough| tic
Year or month total gold ear- | gold June May Jan.-June
gold |import marking} pro- From or to—
Total |[Inactive| stock trans- | due-
account actions?| tion Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports ports ports ports
8,238 {[...___.. 4,202. 5(1,133.9 82.6 1 96.0
10,125 {_ . ___ 1,887.2|1,739. 0 L2 110.7 | Belgium____._______ . _______|.__.___ 41, 651 165,121
11, 258 26.5| 1,132.5(1,116.6 | —85.9 | 131.6 | France__. 3 $
12,760 || 1,227.9| 1, 502. 5(1,585.5 {—200.4 | 143.9 | Germany-__
14,512 || ___. 1,751.5(1,973. 6 |—333.5 |r148.6 | Netherlands_. 40, 449 230, 126
Spain_ | 379
11, 574 342.5] 137.9 154.3 —.4 | 10.8|8weden. ..o i|ococonc]emmao|oiiiil 3,850
11, 799 568.0| 225.6/ 215.8 7.2 9.2 | Switzerl 2, 284 71,835
11, 990 759.11 1911} 155.4 26.2 | 12.4( United Kingdom...[128,196 |______. 1, 283, 309
12,318 || 1,086.8] 327.8| 262.0 [ —15.9 | 1L.2] Canada..__.._______ 58, 944
12,446 || 1,214.1 127.3| 175.4 | —35.5 12,7 | Mexico.. ..o 3 15, 845
12,567 i| 1,335.7] 121.6| 104.8 -5.3 16.9 | Central America__. 502 , 997 .
12,741 1| 1,210.0[ 174.3]{ 145.5 9.3 | 12.2| Argentina___. 4,504 |.
October 12,803 || 1,271 9] 62.0 90.5 -8.0 14.9 | Chile__.. 4,482 |
November. 12,774 || 1,242.5) —29.3] 22.1 | —20.1 | 13.8| Colombia. 12,660 |.
December.__... 12,760 || 1,227.9] —14.0 18.0 |—101.6 1.9 1,382 1.
2,020 1.
12,756 || 1,223.2] —4.6)] 21| —11| Lo 2149 |
12,776 1| 1, 200. 6| 20.7 8.0 | —18.2 | r10.0 | Australia___. - 30,657 [.___...
12,795 || 1,183.0 18.5| 52.9 —.6 | r10.7 | British India....... 14,440 {.__.__.
12,869 {|._______ 74.3] 7L1 ~1.2 | r10.6 | China and Hong
12,919 ... 49.8 52.8 1 —53.91 7115 Kong ... 560 (L_.._.. 8172 | ...
12, 963 44.2 56.3 | —156.5 0.6 | Japan.._ 14,003 |- 85,227 |._____.
54,51 63.8 1 —20.9 | 714.2| Philippine Islands.| 3,843 |. 17,416 {______.
118.3| 166.0 | —28.8 | 714.7 | All other countries?. 280 |. . 1,872 2
623.8| 520.9 | —13.3 | r14.1
305.0| 562.4 |—110.2 | r13.5 Total ... 240, 450 19 2,021,077 435
247.5| 177.8 | —7.4| 7185
- r
169. 240.5 62.4 | r13.3 1 Figures represent customs valuations which, with some exceptions
170.0| 156.3 14.1 | 12 2| are at rate of $35 a fine ounce. .
192.7| 2233 | —48.6 | 10.4 2 Includes all movements of unreported origin or destination.
383.8] 365.4 10.7 | 11.0 Back figures.—See table, p. 687, and Annual Report for 1937 (tables
532.3| 605.8 [—114.8 | 13.1( 31 and 32).
166.2| 429.4 [—251.6 | 12.6
153.3| 240.4 |—102.6 | r11.3
16,227 ... 117.1] 238.5 |—146.0 {______
BANK DEBITS

* Revised. 7 Preliminary.

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

2 Gold held under earmark by Federal Reserve banks for foreign
account on June 30, 1939, in millions of dollars: 1,121.3.
_ Nore.—Figures for domestic production of gold are those published
in table, p. 687, adjusted to exclude production in Philippines. Ad-
ustment based on annual figures reported by Director of Mint and
monthly imports of gold to U. 8. from Philippines. For back figures,
see Annual Reportfor 1937 (table 29).

BANK SUSPENSIONS!

Member Nonmember
banks banks
Total,
all
banks Na- In- Not
tional | State | sured?| insured
57 1
34 4
44 1
59 4
55 1
29 4
Deposits of suspended banks
(in thousands of dollars): 3
36, 937 40
10, 015 5,313
11, 306 507
19,723 7,379 ,
713,012 36 21 , .
32,913 1,357 |25, 634 3, 843 2.079

* Revised.

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

2 Federal deposit insurance became operative January 1, 1934.

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

Back figures.—See Annual Report for 1937 (table 76).

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

Total, 140 133
all New other other
Year and month report- York lead- | report-
ing City ing ing
centers cities ! | cities ?
082, 531 || 603,089 | 331,938 47, 504
402, 718 || 184,006 | 190, 165 28, 547
461, 889 || 208,936 | 219, 670 33,283
469, 463 || 197,836 $ 36, 421
405,929 || 168,778 | 204, 745 32, 406
1938—May. .. 31,359 12,828 | 16,013 2,518
June ... ... 35, 501 15,637 | 17,160 2, 704
July . 33,133 13,828 | 16,677 2,628
August____ .. _______.___ 30, 798 12,247 | 16,023 2, 528
September__________________ 32,192 13,085 | 16,440 2, 666
October___________._._____. 36, 130 15, 140 18, 096 2, 895
November________.___.___._ 32,224 12,425 | 17,039 2, 760
December..________________ 43, 209 18,879 | 21,087 3,243
1939—January__________________._ 35, 180 14, 533 17, 860 2, 786
February. ....______________ 29,973 12, 380 15, 201 2,392
March_ ... ... 37,322 16,274 | 18,211 2,837
April .. 32,822 13,311 16, 832 2,679
May. . 34, 656 14, 165 17,763 | 2,728
June .. ___________ 36, 883 15,312 18. 676 1 2.895

1 Comprises centers for which bank debit figures are available begin-
ning with 1919, except that one substitution was made in 1920 and one
in 1928.

2 Cities (other than the 141 centers) for which bank debits are currently
reported. The number has changed very little since 1934 and has num-
bered 133 since 1936.

Back figures.—See Annual Report for 1937 (Table 71), which also gives
a definition of bank debits. Figures for individual reporting cities and
totals by Federal Reserve districts are available in mimeographed form.
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June 1934-June 1935, private banks which,
the Comptroller of the Currency. Under t]

ALL BANKS IN THE UNITED STATES

Comprises all national banks in the continental United States and all S8tate 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.
ursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to

B

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

Also includes, during the period

rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for
December 1835, 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 Mutasl Other ALl
utual| non-
Total tilgfu;l State | savings| mem- Calldate | y,onpeq Na- Mutual | Other
banks ber Total tional State | savings | nonmem-
banks banks |ber banks
1929—June 29______ 25,110 8,707 7, 530 1,177 611 15,792 | 1929—June 29.__| 53,582 || 32,284 || 19,411 | 12,873 8,983 12, 584
Dec.31______ L 8, 522 7,403 | 1,119 609 15, 499 Dec. 31.._| 55,289 || 33,865 || 20,290 | 13,575 8,918 12, 508
1933—June 30______ 14, 519 5, 606 4,897 709 576 8,337 | 1933—June 30...| 37,998 || 23,338 || 14,772 | 8,566 9,713 4, 946
Dee. 30.____. 15,011 6,011 5,154 857 579 8,421 Dec. 30___] 38,505 || 23,771 |{ 15,386 | 8,385 9, 708 5,026
1934—June 30..__.. 15,835 6,375 5,417 958 578 8,882 1 1934—June 30._.{ 41,870 || 26,615 i| 17,097 | 9,518 9, 780 5,475
Dec. 31....._ 16, 039 6, 442 5, 462 980 579 9,018 Dec. 31__._} 44,770 [} 28,943 || 18,519 | 10,424 9, 828 6, 000
1935—~June 20______ 15, 994 6, 410 5,426 985 571 9,013 | 1935—June 29__.| 45,766 || 29,496 || 19,031 | 10,465 9,920 6, 350
Dec. 31______ 15, 837 6, 387 5,386 | 1,001 570 8, 880 Dec. 31___| 48,964 || 32,159 || 20,886 | 11,273 9, 963 6, 842
1936—June 30_.____ 15, 752 6, 400 5,368 | 1,032 566 8,786 | 1936—June 30___| 51,335 | 34,008 || 21,986 | 12,112 [ 10,060 7,178
Dec. 31______ 15, 628 6,376 5,325 1,051 565 8, 687 Dec. 31___{ 53,701 || 35,893 || 23,107 | 12,786 | 10,143 7,666
1937—June 30 -| 15,527 6, 357 5,293 1,064 564 8,606 | 1937—June 30__.| 53,287 | 35,440 || 22,926 | 12,514 [ 10,213 7,635
Dec. 31._____| 15,393 6, 341 5,260 | 1,081 563 8, 489 Dec. 31.__} 52,440 || 34,810 || 22,655 | 12,155 | 10,257 7,373
1938—Mar. 7___..__ 15,348 6,335 5, 250 1,085 563 8,450 | 1938—Mar. 7..__1 61,703 || 34,118 || 22,264 | 11,854 { 10,259 7,325
June 30_. 15, 287 6, 338 5, 242 1,096 563 8, 386 June 30___| 52,195 || 34,745 || 22,553 | 12,193 10, 296 7,153
Deec. 31 ..___ 15, 206 6, 338 5,224 1,114 556 8,312 Dec. 31___| 54,054 || 36,211 || 23,497 | 12,714 | 10,365 7,478
1939—Mar, 29____.. 15, 151 6,331 5,212 | 1,119 555 8,265 § 1930—Mar. 29___| 53,812 || 36,089 || 23,340 | 12,749 10,376 7,348
For footnotes see table below. For footnotes see table below.
LOANS AND INVESTMENTS
[In millions of dollars)]
All banks Member banks Nonmember banks
Call date Mutual savings banks Other nonmember banks
Invest- Invest-
Total Loans ments Total Loans ments Invest. Invest
Total Loans ments Total Loans ments
1929—June 29 ___ .. ._.__.__ 58, 474 41, 531 16, 943 356,711 25,668 § 10,052 9, 556 5, 892 3,664 13,207 9, 981 3,227
Dec. 31 _______._____. 58,417 41,9018 | 16,499 35, 934 26, 150 9,784 9, 463 5, 945 3,518 13,020 9,823 3,197
1933—June 30 ... ... 40,076 22,203 17,872 24,786 12,858 11,928 10, 044 5,941 4,103 5, 246 3, 404 1,841
Dec. 30 cociecanan 40, 319 21,977 18,342 25,220 12, 833 12, 386 9,985 5, 906 4,079 5,115 3,238 1,877
1934—June 30.__.________... 42, 502 21,278 | 21,224 27,176 12,523 | 14,652 9, 904 b5, 648 4,256 b, 423 3,108 2,315
ec. 31 ... 43,458 20, 473 22, 984 28,150 12,028 16,122 9,782 5, 491 4,201 5, 526 2,955 2,571
1935—June 29 __._._________ 44,416 20, 272 24,145 28,785 11,928 16, 857 9, 852 5, 341 4, 511 5,779 3,003 2,777
Dee. 31 e 45,717 20,329 | 25,388 29, 985 12,175 | 17,810 9, 804 5, 210 4, 594 5, 927 2, 944 2,983
1936—June 30__.__.______.__ 48,458 20,679 | 27,778 32, 259 12,542 | 19,717 9,961 5, 105 4,856 6, 238 3,032 3,206
Dec. 31 oo 49, 524 21,449 | 28,075 33, 000 13,360 | 19,640 0, 5,027 5,034 6, 464 3,062 3,402
49, 696 22,514 | 27,182 32,739 14, 285 18,454 | 10,180 5,002 5,178 8,778 3,227 3, 550
48, 566 22,198 | 26,368 31,752 13, 958 17, 794 10, 187 4,096 5,191 6, 627 3,244 3,383
48,319 21,779 | 26, 540 31, 521 13, 546 17,976 10, 196 4,996 5, 201 8, 602 3,238 3,364
47,381 21,130 26, 252 30,721 12,938 17,783 10, 196 4, 961 5,235 6, 4656 3,231 3,234
48, 929 21,354 | 27,575 32,070 13, 208 18, 863 10, 255 4,930 5,325 6, 604 3,217 3,387
1939—Mar, 292 ____.____. 48, 929 21,154 | 27,775 32, 095 13, 047 19, 048 10, 265 4,926 5,338 6, 569 i 3,180 3,389

1 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000

on that date.
abstracts,

The nonmember bank figures include interbank deposits to the extent that they are not shown separately in a few State bank

2 The December 1938 and March 1939 figures of loans and investments exclude approximately $50,000,000 and $100,000,000, heretofore reported
as loans and investments, respectively, which indirectly represent bank premises or other real estate and are now classified in condition reports

among ‘‘other assets.”

Back figures.—See Annual Report for 1937 (tables 48-49).
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CONDITION OF ALL MEMBER BANKS

{In millions of doliars]

Loans ! Investments !
Loans for U. 8. Government obligations
Com- purchasing Obli-
Total mer- or carrying gations
loans cial, securities Direct of
Call date and in- | Open Real | Loans| Other States [Other
in- |{Totall]| dus- | mar- estate| to [loans ¢ Total and |secur
vest- trial, | ket To loans | banks Guar- | polit- | ities?
ments and | paper | brok- an- ical
agri- ers To Total || Bills | Notes { Bonds| teed | sub-
cul- and |others? divi-
tural deal- sions ?

ers

TOTAL—ALL
MEMBER BANKS

1929—Dee. 31__ (35,934
1933—June 30._|24, 786
1934—Dec. 31..]28, 150
1935—Dec. 31__|29, 985
1936—Dec. 31..|33, 000
1937—Dec. 31__|31, 752
1938—June 30._{30, 721

Dec. 31_.{32,070
1939—Mar. 29__132, 095

June 30r_|32, 536 (13,074 |- | ) eeoo|eaaao 19,462 {|- o |- oo 2,553 | 3,132
NEW YORK
CITY 8
1929—Dec. 31.. 222 758
1933—June 30._ 478 680
1934—Deec. 31 .. 446 632
1935—Dec. 31__ 507 653
1936—Deec. 31__ 426 790
1937—Dec. 31.. 342 704
1938—June 30.. 394 706
Dec. 31.. 517 698
1939—Mar. 29 . 582 714
June 30». 480 736
CITY OF
CHICAGO 8
1929—Deec. 31._ 96 96
1933—June 30 87 138
1934—Dec. 31__ 129 100
1935—Dec. 31_. 141 103
1936—Dec. 31__ 143 124
1937—Dec. 31_. 135 121
1938—June 30.. 140 159
Dec. 31.. 141 176
1939—Mar. 29__ 149 171
June 307_ 154 179
RESERVE CITY
BANKS
1929—Dec. 31__{12,029 || 9,084 448 | 1,128
1933—June 30._| 8,492 || 4,482 598 930
1934—Dec. 31._[10,028 || 4,312 649 978
1935~Dec. 31._|10, 780 |} 4,347 723 977
1936—Dec. 31._111,795 {| 4,794 774 | 1,102
1937—Dec. 31__|11,414 || 5,203 691 921
1938—June 30__{11, 150 |{ 4, 853 732 908
Dec. 31._|11,654 || 4,963 808 866
1939—Mar. 29__|11,624 || 4,936 823 860
June 30»2_{11, 756 || 5,004 895 866
COUNTRY
BANKS
1920—Dec. 31..|13,375 || 8,936 201 291 | 2,231 | 1,462 45 | 4,705 | 4,439 || 1,267 697 171 999 § ... 627 | 2, 546
1933—June 30._| 7,873 || 4,275 35 25 | 1,117 | 1,055 38 | 2,005 | 3,598 || 1,469 664 299 | 1,106 |..._... 581 | 1,549
1934—Dec. 31..{ 8,780 || 4,025 101 64 996 | 1,026 27 | 1,810 | 4,756 || 2,108 613 562 | 1,533 355 741 | 1,552
1935—Dec. 31__| 8,919 || 3,918 142 20 894 | 1,035 17 | 1,810 | 5002 |} 1,940 28 722 | 1,189 623 807 | 1,633
1936—Dec. 31._| 9,825 || 4,078 187 29 843 | 1,123 14 | 1,881 | 5747 |} 2,368 17 689 | 1,662 645 883 | 1,851
1937—Dec. 31|10, 124 || 4,446 216 25 824 | 1,219 13 | 2,149 | 5,677 |] 2,490 29 786 | 1,675 678 879 | 1,630
1938—June 30._} 9,752 || 4, 388 173 20 790 | 1,269 912126 | 5364 || 2,385 13 715 | 1,657 579 878 | 1,522
Dec. 31__{10, 113 || 4,444 138 25 243 1 1,353 511,149 | 5,669 || 2,636 11 732 | 1,893 597 982 | 1,453
1939—Mar. 29__{10, 098 || 4, 480 142 24 226 | 1,363 6| 1,121 | 5618 || 2,578 15 585 | 1,978 643 | 1,001 | 1,397
June 307_{10, 103 |} 4,600 (| _ |-l e o feee o 5,503 || oo o|fommm oo e e 1,024 | 1,352

? Preliminary.

12 %{a%siﬁcations indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January 1939, pp. 22-23, and the April BULLETIN,
PD. 259-264.

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

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

4 This is a residual item and because of the revised loan classifications figures beginning Deec. 31, 1938, are not comparable with earlier figures

5 Includes obligations of territorial and insular possessions when reported separately.

¢ Includes Treasury certificates of indebtedness.

7 For estimated figures for Dec. 31, 1938, on basis comparable with earlier figures see p. 332 of the April BULLETIN.

8 Central reserve city banks.

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

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi- Domestic
with ances | mand | vid- | States| Certi- vid- |States banks Cap-
Call date Fed- | Cash | with de- uals, | and fied U. 8 uals, | and Bor- ital
eral in do- | posits | part- | polit- | and Gov- | part- polit- | Postal Tow- ac-
Re- | vault | mestic| ad- | ner- | ical | offi- | 0 '"| ner- | ical | sav- For- | ings |counts
serve banks!|justed?| ships, | sub- | cers’ mentt ships, | sub- | ings4 eign
banks and { divi- |checks, and | divi- De- | mime | PaDKS
cor- | sions | ete.3 cor- | sions mand
pora- pora-
tions tions
TOTAL—ALL MEMBER
BANKS
1929—Dec. 31____.__._. 2,374 558 | 2,168 116,647 (17,526 | 1,335 | 1,681 143 |12, 267 595 122 | 3,517 95 698 879 | 6,709
1933—June 30_. _| 2,235 405 | 2,008 12,089 111,830 | 1,087 6857 806 | 7,803 300 788 | 3,057 89 146 191 4,837
1934—Dec. 31.. | 4,082 609 | 3,149 (15,686 {14,951 | 1,799 838 | 1,636 | 9,020 294 452 | 4, 569 134 154 13 | 5,054
1935—Dec. 31.. _| 5,573 665 | 3,776 (18,801 {18,035 | 2,139 882 844 | 9,680 361 218 { 5,696 151 449 6| 5145
1936—Deec. 31._ .| 6,572 697 | 4,066 |21, 647 20,970 | 2,329 881 882 (10, 429 296 104 | 6,402 153 438 15| 5,275
1937—Dec. 31. 7,005 589 | 3,414 {20,387 (19, 747 | 2,132 767 781 |10, 806 482 95 | 5,436 129 464 12} 5,371
1938—Mar. 7. 7, 249 604 | 3,561 {20, 513 [19,116 | 2,237 566 752 110, 845 512 90 | 5,615 137 377 28 3 5,352
June 30.. 8, 004 712 | 4,084 |20,893 (19,816 | 2,314 662 543 110,874 454 83 | 6,006 135 331 11 5, 368
Dec. 31__ _] 8,694 746 | 4,240 (22,203 121,119 | 2,386 547 790 110,846 462 61 | 6,510 132 511 6 5424
1939—Mar. 29._______.. 9,112 777 | 4,403 22,364 20,845 | 2,467 533 775 {10,940 461 68 | 6,816 133 629 7] 5467
NEW YORK CITY ¢
1920—Dec. 31 _........ 827 68 179 | 4,750 | 5,847 128 | 1,180 201 1,112 33 18 11,198 40
1933—June 30__ 846 46 101 | 4,358 | 4,676 96 461 332 671 4 110 | 1,255 22
1934—Dec. 31.__ 1,576 86 103 | 5,089 | 5,370 229 540 792 501 4 56 | 1,798 1
1935—Dec. 31__ 2, 541 65 111 | 6,103 | 6,479 323 524 224 591 12 312338 |.ccaos
1936—Dec. 31._ 2,658 61 133 | 6,929 | 7,274 285 457 225 679 13 |ooee 2,493 |_____._
1937—Dee. 31.. 2,738 56 120 | 6,111 | 6,507 189 404 382 696 49 | _____. 2,108 |._.____.
1938—Mar. 7__. 2, 941 59 95 | 6,336 | 6,420 185 327 360 694 67 |ooen- 2,173 | ...
June 30._ 3,517 66 119 | 6,698 | 6,900 273 367 123 694 32 |ooeeas , 514 | oo
Dec. 31__ 4,104 68 109 | 7,168 | 7,273 280 195 139 652 36 faceeoon 2,687 |_ ...
1939—Mar. 29 ...__.._. 4, 582 63 156 | 7,605 | 7,677 260 272 135 655 53 |oceeeee 2,731 |__.____
CITY OF CHICAGO &
1929—Deec. 31__ - 169 13 133 057 | 1,041 42 32 8 332 58 2 33 41 316
1933 —June 30__ - 232 34 203 912 870 87 16 46 358 1 6 2 9. 204
1934 —Dec. 31._. . 415 40 207 | 1,189 | 1,073 182 23 46 381 fo_..- 1 21 226
1935—Dec. 31__ - 511 39 209 | 1,401 | 1,301 208 27 98 413 |l 43 229
1936 —Dee. 31.. - 558 32 188 | 1,554 | 1,495 191 27 72 449 4 ______|.__... 5 4. 244
1937—Dec. 31.. . 596 27 179 | 1,438 | 1, 354 207 23 64 445 -2 U 6 (. 256
1938—Mar. 7___ . 566 22 135 1 1,372 | 1,270 170 17 92 445 16 |oaoo.. 71 245
June 30.. 936 31 208 | 1,523 | 1,386 221 23 86 443 16 .. [ — 249
Deec. 31__ 884 35 235 | 1,688 | 1,597 181 29 83 452 9 9 257
1939—Mar. 29._________ 705 22 178 1 1,250 | 1,182 141 26 83 452 12 |- 10 ... 261
RESERVE CITY BANES
1929—Dec. 31______._.. 751 156 947 | 5,229 | 5,547 423 300 76 | 4,433 371 41 | 1,604 30 64
1933—June 30__ 705 122 | 1,002 | 3,764 | 3,708 349 108 312 | 2,941 208 388 | 1,315 59 15
1934—Deec. 31._ 1,268 207 | 1,543 | 5,136 | 4,919 585 169 620 | 3,494 206 186 | 1,984 117 18
1935—Dec. 31__ 1,594 256 1 1,779 | 6,161 | 6,001 707 204 385 | 3,796 266 79 1 2,422 134 29
1936—Dec. 31__ 2,108 285 | 1,816 | 7,126 | 7,023 843 230 407 | 4,026 203 35 | 2,826 137 34
1937—Dec. 31._ 2,310 200 | 1,470 | 6,870 | 6,743 777 192 256 | 4,161 266 34 | 2,389 107 34
1938—Mar. 7_._ 2,376 213 | 1,632 | 6,848 | 6,455 809 121 234 | 4,198 269 33 | 2,461 116 34
June 30.. 2, 289 300 | 1,951 | 6,934 | 6,668 812 146 266 | 4,238 262 31 | 2,514 113 32
Dec. 31.. 2,354 321 | 1,940 | 7,214 | 7,034 796 170 424 | 4,233 269 17 | 2,719 108 57
1939—Mar. 29_.________ 2,459 342 | 2,106 | 7,326 | 6,899 889 123 420 | 4,276 243 22 1 2,813 108 64
COUNTRY BANKS
1929—Dec. 31...____.___ 627 321 908 | 5,711 | 5,091 742 169 39 | 6,390 133 61 405 6 3 367 | 2,258
1933—June 30_. 452 203 702 | 3,054 | 2,576 555 72 116 | 3,833 86 285 228 7 1 167 1, 517
1934—Deec. 31 822 2751 1,296 | 4,292 | 3,589 804 106 178 | 4, 554 84 210 342 16 2 13 1, 650
1935—Dec. 31 927 305 | 1,676 | 5,047 | 4,254 901 127 137 | 4,879 83 136 415 16 1 6 1,687
1936—Dec. 31.. 1,247 319 | 1,929 | 6,039 | 5,177 | 1,011 167 178 | 5,275 80 69 483 16 2 3 1,750
1937—Dec. 31_. 1,361 307 | 1,645 | 5,968 | 5,143 959 149 78 | 5,504 158 61 412 21 1 12 1,775
1938—Mar. 7.... 1, 366 310 | 1,700 | 5,957 | 4,963 | 1,073 101 66 | 5,508 159 56 403 20 1 11 1,774
June 30_. 1,263 316 | 1,806 | 5,738 | 4,863 | 1,008 126 68 1 5,499 144 52 380 22 2 11 1,778
Dec. 31 1,353 322 | 1,956 | 6,224 | 5,215 | 1,128 154 143 | 5, 509 147 44 446 23 2 6 1,798
1939—Mar. 29._.... ... 1,367 350 | 1,963 | 6,183 | 5,087 | 1,176 114 137 | 5, 557 153 46 438 25 2 5 1,818

1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in “Other assets.” Since Oct. 25, 1933,
includes time balances with domestie banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets.”
2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935,
less cash items reported on hand but not in process of collection.
3 Includes ““ Due to Federal Reserve banks (transit account),” known as “Due to Federal Reserve banks (deferred credits)’’ prior to Dee. 31, 1935
4 U. 8. Treasurer’s time deposits, open aceount, are combined with postal savings (time) deposits.

5 Central reserve city banks.

Back figures.—See Annual Report for 1937 (tables 52-58).
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CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING CITIES

{Monthly data are averages of Wednesday figures. In millions of dollars]

Loans! Investmentst
Loans for U. 8. Government obligations
Total Com- purchasing
loans mer- or carrying
b Month and cial, o securities Direct
ate or Mont| 5 in- pen _
in- | dus- | mar- Real [ Loans| .. . Other
vest- || Total trial et To estate | to loans Total Guar- |S¢C0
ments? and paper | brok- loans | banks an- rities!
agri- ers To : teed
enl- and | others Total || Bills? | Notes?|Bonds?
tural deal-

ers

TOTAL—101 CITIES

1938—June.....__.__...[20,696 | 8,384 || 3,953 354 686 582 | 1,158 125 | 1,526 |12,312
_|21, 586 || 8,465 || 3,863 332 850 566 | 1,168 123 | 1,563 (13,121
21,468 | 8,338 || 3,800 325 852 547 | 1,170 100 | 1,544 [13,130
21,527 {| 8,197 || 3,760 323 796 533 | 1,145 102 | 1,539 |13, 330
’ 13, 464
21,727 | 8,127 || 3,848 305 697 537 | 1,144 69 | 1,527 (13, 600
21,693 || 8,091 || 3,839 303 678 539 | 1,161 58 | 1,523 {13,602
_____________ 21,887 || 8,094 || 3,830 304 671 541 | 1,159 52 | 1,537 |13,793

1939—May 3__._..___.. 21,785 || 8,071 || 3,841 302 648 539 | 1,148 60 | 1,533 13,714
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May 10. -[21,719 |} 8,085 || 3,852 295 663 537 | 1,149 60 | 1,529 |13, 634
May 17. ~|21,609 (| 8,046 || 3,845 301 639 639 | 1,160 53 | 1,519 13,563
May 24. -{21,673 || 8,125 || 3,837 309 717 541 | 1,154 56 | 1,511 |13, 548
May 31. -21,680 || 8,126 || 3,822 308 721 539 | 1,186 50 1 1,521 {13, 654
June 7._. -121,795 || 8,116 i 3,833 309 699 540 [ 1,155 52 11,528 (13,679
June 14. ~121,878 || 8,097 || 3,831 307 674 540 | 1,160 54 11,531 (13,781
June 21. .121,923 || 8,072 || 3,823 298 661 542 | 1,159 52 | 1,637 [13,851
June 28_ -121,951 || 8,089 || 3,833 303 648 543 | 1,161 51 | 1,550 |13,862
July 5.__ _|22,000 || 8,142 {| 3,872 314 650 542 | 1,159 56 { 1,549 [13,858
July 12._ ~122,023 |; 8,131 || 3,887 313 644 530 | 1,163 58 | 1,536 (13,892
July 19 ... 22,025 |} 8,116 || 3,893 311 615 528 | 1,164 71| 1,534 113,909

NEW YORK CITY

1938—June_.______._... 7,671 1| 3,038 || 1,511 131 549 200 118 97
December
1939—January..
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1930—May 3 ... 8,040 [| 2,735 |} 1,375 118 502 197 111 47
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OUTSIDE NEW

YORK CITY
1938—June____.____..__ 13,025 || 5,346 || 2,442 223 137 382 | 1,040 28
December _. 113,741 {| 5,409 |} 2,464 199 162 367 | 1,049 23
1939—January_ __.__.__{13,823 || 5,356 || 2,429 197 158 355 | 1,063 21
February. --|13,851 || 5,296 || 2,403 198 151 346 | 1,035 20
March__ -[13,801 |} 5,309 i| 2,428 190 156 339 | 1,028 17
April._ _|13,717 || 5,332 || 2,469 188 142 342 | 1,034 13

1939—May 3_. _|13,745 |1 5,336 || 2,466 184 146 342 | 1,037 13
May 10 -113,763 || 5,335 [} 2,474 180 146 341 | 1,038 14
May 17. -|13,752 || 5,326 || 2,476 181 144 340 | 1,039 13
May 24. -113,733 || 5,330 || 2,465 186 152 342 | 1,043 14
May 31 -|13,680 || 5,328 || 2,458 183 153 339 | 1,045 14
June 7. 213,743 || 5,335 {| 2,464 185 146 340 | 1,043 14
June 14 _|13,788 || 5,337 || 2,457 184 150 339 | 1,047 13
June 21 _113,788 || 5,324 || 2,451 178 144 341 | 1,046 13
June 28 213,818 || 5,346 || 2,449 184 152 342 | 1,048 11 | 1,160 | 8,472 || 5,251 259 11,301 | 3,691 | 1,061 | 2,160
July 5._ _{13,864 (| 5,371 || 2,467 188 155 342 | 1,045 11| 1,163 | 8,493 || 5,289 302 1 1,302 | 3,685 | 1,056 | 2,148
July 12__ _113,883 || 5,373 || 2,478 193 148 340 | 1,048 911,157 | 8510 | 5,309 310 | 1,308 | 3,691 [ 1,060 | 2,141
July 19....._..__ 13,933 || 5,384 || 2,488 193 143 341 | 1,049 11| 1,159 | 8,549 1| 5,351 333 | 1,314 | 3,704 { 1,059 | 2,139

Note.—For deseription of fizures 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,
BULLETIN for December 1935 (page 876), Annual Report for 1937 (tables 656-67) and corresponding tables in previous Annual Reports.

1 Beginning February, 1939, amounts previously classified as loans or securities but indirectly representing bank premises or other real estate
owned are classified among ‘‘other assets”, These amounts on February 8, 1939, were $47,000,000 for loans, mostly real estate loans, and $53,000,000
{or sec’l’lrities. There was also a transfer of certain loans theretofore erroneously classified as ‘‘Commercial, industrial, and agricultural’’ to “‘Other
oans.,

? Not reported separately prior to Feb. 8, 1939.
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CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

[Monthly data are averages of Wednesday figures.

In millions of dollars.]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
servgs Bal- De-d In%i- In((iii- Dg)mﬁstic o
wit ances | man vid- ; vid- anks ap-
Cash ; States| Certi- States Bor- |
Date or month Efgl' in vgg!l g:i-ts u:rlg_, and | fied |y g u:ist,_ and row- | ital
o | vault | e A PO | S | polit- | and | g =+ | PEIE | polit- | Postal For- | ings | B0
serve banks|justed:| ships, | 1081 | offls | ‘o 4 gpipg | Jeal | sav- elen
sub- | cers sub- | ings? banks
banks 80d | givi- |checks,| Te0¥| 0d | gjyj. e | Time
pora- | sions | ete. Ifg;a_ sions an
tions tions
TOTAL—101 CITIES -— -
1938—June_...._...._. 6,407 398 | 2,406 14,932 15,873 536 501 5,214 17 | 5,736 111 314 5| 3,649
December.. 7,219 483 | 2,452 (16,087 17,124 548 585 5,128 12 | 6,079 112 505 11 3,683
1939—January._. 7,437 440 | 2, 561 (16,054 17,020 463 631 5,161 12 | 6,216 11 531 | ... 3,675
February 7,358 410 | 2, 543 (16,042 16, 997 461 631 5,170 11} 6,175 113 563 1 , 682
March. 7,427 410 | 2, 580 16,032 {15,638 | 1,327 560 625 | 4,976 224 17 | 6,395 116 587 1| 3,687
April. 7,973 424 | 2,596 (16,455 (16,000 | 1,372 428 620 | 4,974 235 18 | 6,473 116 638 1| 3,695
May. 8,361 423 | 2,644 {16,796 |16,259 | 1,452 441 581 | 4,984 251 18 | 6,530 118 639 21 38,712
June____________ 8, 460 447 | 2,727 {17,182 |16,633 | 1,470 419 545 | 4,996 229 15 | 6,607 121 606 {....__. 3,721
1939—May 3._________ 8, 190 410 | 2,575 (16,660 15,963 | 1,503 434 608 | 4,979 259 18 | 6,510 117 647 1 3,708
May 10 8,337 429 | 2, 567 |16,719 16,189 | 1,380 419 597 | 4,981 258 18 | 6,483 117 642 2 3,711
May 17 8,352 419 | 2,671 {16,681 {16,301 | 1,355 402 581 | 4,985 252 18 | 6,572 118 633 2| 3,708
May 24 8,476 430 | 2,707 (16,955 (16,379 | 1,434 475 567 | 4,989 248 18 | 6,529 118 639 1 3,713
May 31 8,449 427 | 2,702 {16,965 (16,464 | 1,498 478 551 | 4,987 238 18 | 6, 556 119 635 3| 3,719
June 7_ 8,417 456 | 2,670 {17,067 (16,390 | 1,496 473 544 | 4,985 237 15 | 6,570 121 623 1 3,726
June 14_ 8,470 448 | 2,735 (17,212 (16,770 | 1,47 424 544 | 4,991 227 15 | 6,631 122 605 {._____. 3,719
June 21_ 8,475 431 | 2,747 (17,238 |16,652 | 1,488 386 546 | 5,001 230 15 | 6,600 120 599 | ... .. 3,723
June 28 8,479 455 | 2,756 |17, 220 {16,720 | 1,417 391 546 | 5,007 223 16 | 6,625 122 600 | ... 3,715
July 5._ 8,473 441 | 2,759 |17,109 {16,790 | 1,331 488 546 | 5,009 214 15 | 6,800 122 624 1 3,715
July 12__. 8, 649 464 | 2,790 (17,368 {17,061 | 1,310 385 541 | 5,001 217 15 | 6,797 127 615 6 3,715
July19. . 8, 706 439 | 2,767 (17,387 (17,050 | 1,275 389 541 [ 5,000 217 15 | 6,786 128 616 12 3,715
NEW YORK CITY
1938—June____________ 3, 208 53 751 6,228 6, 609 368 120 654 2, 430
December.. 3,973 73 74 | 6,817 7,221 356 118 601 2, 5u8
1939—January____ 58 73 | 6,730 7,085 285 116 613 2, 661
February 52 74| 6,844 7, 209 299 116 621 2, 639
March... 52 94 | 6,966 | 7,075 242 395 114 587 38 2,743
April 56 82 | 7,287 | 7,348 257 268 110 583 43 2,785
May. 56 77| 7,467 | 7,495 304 274 85 578 42 2,814
June_ 67 76 | 7,608 | 7,636 280 269 60 580 41 2, 845
1939—May 3. ... 54 74 17,378 | 7,319 372 267 102 578 42 2, 800
May 10.. 55 74 | 7,460 | 7,488 262 266 96 578 44 2, 786
%ay 17_. 55 ’;g ’;, SSg ';, ggg ggé 241 86 577 44 2, g?z
ay 24 ... ____ 57 , 5 f 306 76 580 44 2, 82
‘ITVIay 3 60 ?2 7, Bé‘i ’; f 662 344 290 66 579 38 2,830
une 7. 80 7 { 7,590 , 57 292 316 61 575 41 2,803
g une 14__ 63 77| 7,624 | 7,684 260 307 60 579 41 2,836
une 21 58 74 | 7,640 | 7,044 299 231 60 583 40 2, 850
} Uile 28 68 77 17,578 | 7,643 268 22§ 60 584 41 2, 891
uly 5_. 69 76 | 7,624 | 7,706 203 29: 62 587 41 2,940
July 12 67 771 7,656 1 7,759 224 214 61 587 43 2,940
July 19 62 76 | 7,655 1 7,764 214 218 59 586 46 2,941
OUTSIDE
NEW YORK CITY
1938—June.__________. 3,199 345 | 2,331 | 8,704 9, 264 168 381 4, 560 17 | 3,306 111 38 1 2,163
December. 3, 246 410 | 2,378 | 9,270 9, 903 192 467 4, 527 12 | 3,481 112 63 11 2,193
1939—January.___ 382 | 2,488 | 9,324 9,935 178 515 4, 548 12 | 3,555 111 62| .. . 2,196
358 | 2,469 | 9,108 9, 783 162 515 4, 549 11 | 3,536 113 63 1] 2,198
358 | 2,486 | 9,066 | 8,563 | 1,085 165 511 | 4,389 186 17 | 3,652 116 70 1 2,204
368 | 2,514 | 9,168 | 8,652 | 1,115 160 510 | 4,391 192 18 | 3,688 116 77 1| 2212
367 | 2,567 | 9,329 | 8,764 | 1,148 167 496 | 4, 406 209 18 | 3,716 118 79 2 2,224
380 | 2,651 | 9,574 | 8,997 | 1,190 150 485 | 4,416 188 15 | 3,762 121 77 |ocee- 2,233
356 | 2,501 | 9,282 | 8,644 | 1,221 167 506 | 4,401 217 18 | 3,710 117 78 1 2220
374 | 2,493 | 9,259 | 8,701 | 1,118 153 501 | 4,403 214 18 | 3,697 117 79 21 2221
364 | 2,594 | 9,331 | 8,859 | 1,104 161 495 | 4,408 208 18 | 3,745 118 77 21 2,222
373 [ 2,629 ] 9,422 | 8,823 | 1,142 169 491 | 4,409 204 18 | 3,705 118 81 1§ 2,227
367 | 2,620 | 9,351 | 8,796 | 1, 154 188 485 | 4,408 200 18 1 3,726 119 82 3 2,229
376 | 2,593 | 9,467 | 8,816 | 1,204 157 483 { 4,410 196 15 | 3,767 121 78 1 2,234
385 | 2,658 | 9,588 | 9,086 | 1,219 117 484 | 4,412 186 15 | 3,795 122 77 |eccaes 2,231
373 1 2,673 | 9,598 | 9,008 | 1,189 155 486 | 4,418 190 15 | 3,750 120 T8 |oceee 2,233
387 | 2,679 | 9,642 | 9,077 | 1,149 169 486 | 4,423 182 16§ 3,734 122 79 |aeo 2,232
372 | 2,683 | 9,585 | 9,084 | 1,128 194 484 | 4,422 173 15 | 3,860 122 83 1 2,238
July 12. 397 12,713 |1 9,712 | 9,302 | 1,086 171 480 | 4,414 174 15 | 3,857 127 83 6 2,237
July 19.______._. 3, 662 377 | 2,691 | 9,732 | 9,286 | 1,061 171 482 | 4,414 171 15 | 3,845 128 7% 12 2,236

1 Demand deposits other than interbank and U. S.

Government, less cash items reported as in process of collection.
1 U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.
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CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

{In millions of dollars}

Loans Investments
Com- Loans for U. 8. Government obligations
Total mer- purchasing
loans cial, or carrying
Federal Reserve and in- | Open securities Direct
district and date in- dus- | mar- Real |Loans Other
(1939) vest- || Total |} trial, | ket estate | to [ Other | Total Guar- [secar-
ments and | paper | To loans | banks | loans an- | ities
agri- brok- teed
cul- ers To Total | Bills | Notes | Bonds
tural and |others
deal-
ers
BOSTON (6 cities)
- 574 259 63 26 22 80 2 122 578 393 |.__.___ 53 340 48 137
580 265 63 25 22 80 2 123 576 396 |o__._.. 52 344 48 132
580 267 64 24 22 80 1 122 574 394 |__..__. 52 342 49 131
583 268 64 23 22 81 2 123 576 398 |____... 54 344 48 130
3,097 || 1,487 126 502 260 201 40 481 | 5,864 || 3,416 172 862 | 2,382 | 1,161 | 1,287
3,125 || 1, 509 133 501 259 201 45 477 | 5,834 || 3,432 167 873 1 2,392 | 1,168 | 1,234
3,112 || 1,513 127 502 249 202 49 470 | 5,853 || 3,422 144 876 | 2,402 § 1,170 | 1,261
3,086 |; 1,511 126 478 246 202 60 463 | 5,828 || 3,391 125 868 | 2,398 | 1,175 | 1,262
PHILADELPHIA (4cities)
June28 _______________ 1,118 411 186 24 21 32 94 707 340 [_._.___ 40 300 102 265
July 5___ - 1,117 411 185 25 21 32 94 706 339 |_______ 39 300 102 265
July 12_. _| 1,120 411 184 25 20 32 95 709 345 |_______ 40 305 99 265
July 19__.______ -] 1,121 412 184 25 20 32 96 709 347 (_______ 39 308 98 264
CLEVELAND (10 cities)
June28 _______________ 1,889 662 237 6 20 26 199 | 1,227 836 15 221 600 102 289
July 65__. 1,885 659 234 6 21 26 200 | 1,226 834 14 221 599 102 290
July 12_. _| 1,885 659 235 6 20 26 200 | 1,226 830 14 220 596 106 290
July 19__ . o] 1,892 666 239 6 21 27 201 | 1,226 832 14 220 598 105 289
RICHMOND (12 cities)
June 28 . 670 242 103 10 3 15 75 428 172 136 53 67
242 102 10 4 15 75 429 175 136 52 66
242 103 10 4 15 73 427 175 136 51 65
242 104 10 3 15 73 432 178 137 52 65
308 178 3 7 12 77 201 142 8 33 101 58 91
309 179 3 8 12 76 287 140 8 32 100 58 89
307 177 3 7 12 76 288 140 8 32 100 58 90
309 178 3 7 12 77 290 141 8 33 100 58 91
863 492 30 39 83 103 |.._.___ 116 | 2,287 || 1,524 192 421 911 270 493
873 503 31 40 83 102 |.______ 114 | 2,328 || 1,570 237 422 911 267 491
876 505 33 39 82 103 |o_.___ 114 | 2,345 || 1,590 249 428 913 266 489
876 505 33 37 82 103 {oo_o.. 116 | 2,373 |} 1,617 263 430 924 267 489
309 184 3 6 12 50 3 51 379 49 152 64 105
312 184 3 13 50 3 53 380 49 153 67 103
313 186 4 5 13 50 3 52 380 49 154 67 102
315 187 4 5 13 50 4 52 378 49 154 66 102
160 80 3 1 7 |- 2 P 61 211 34 110 24 43
162 81 4 1 7 7 62 211 34 110 24 43
160 79 4 1 7 7 62 211 34 110 24 43
159 79 4 1 7 7 61 212 34 110 25 43
648 263 157 17 4 10 25 |oaaoos 50 385 193 3 76 114 57 135
268 160 18 4 10 25 1 50 382 193 3 77 113 55 134
271 164 19 3 10 25 |oooo.. 50 379 190 |_._____ 76 114 56 133
660 275 166 20 4 10 25 [coo.._ 50 385 197 6 77 114 56 132
514 255 167 2 5 15 45 259 157 28 48 81 46 56
514 256 168 2 5 14 46 258 159 28 50 81 44 55
257 170 2 5 14 45 256 157 27 51 79 44 55
512 254 169 1 4 14 45 258 160 31 51 78 43 55
June?28 _. ... ... .__ 2,191 945 303 16 14 49 179 | 1,246 760 4 103 653 163 323
July 5.._ -| 2,186 945 302 16 14 49 179 | 1,241 757 4 101 652 163 321
July 12__ _| 2,187 943 304 16 14 48 177 | 1,244 759 4 101 654 163 322
July 19 ____ 2,181 939 303 15 12 48 177 | 1,242 753 4 99 650 166 323
CITY OF CHICAGO*
June 28 ______.________ 2,058 536 350 16 34 72 51 | 1,522 i| 1,046 185 234 627 138 335
July 5__. _| 2,108 544 357 17 35 72 50 | 1,564 || 1,093 230 236 627 136 338
July 12_. _| 2,125 546 359 18 35 71 50 | 1,579 || 1,110 241 241 628 136 333
July19_ . 2,151 544 358 18 33 71 51 | 1,607 |] 1,138 256 242 640 136 333

* Qeparate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively.
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CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

{In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
ser:ﬁs Bal- De-cl In((ili- States | © IngL s ngestic
wi ances | man vid- tates | Certi- vid- tates anks Cap-
dﬂ%ﬂfgl JReserve | Fed- | Cash | with | de- | uals, | and | fled uals, | and Bor- | ital
eral in do- | posits | part- | polit- | and | U. 8. | part- | polit- | Postal F Iow- ac-
Re- | vault | mestic, ad- ner- ical offi- | Gov- | ner- ical sav- Or- ings |counts
serve banks |justed?| ships, | sub- | cers’ | ern- |ships,| sub- | ings* belgﬁ
banks and | divi- [checks,|ment?| and | divi- De- anxs
cor- | sions | ete. cor- | sions mand | Time
pora- pora-
tions tions
BOSTON (6 cities)
June 28 ____ ... 396 141 151 | 1,085 | 1,038 88 14 15 247 3 2
July 5. 415 140 156 | 1,101 | 1,060 89 14 15 245 3 2
July 12 429 142 164 | 1,121 1 086 86 17 14 244 3 2
July 19 431 141 159 | 1,125 1 088 86 17 15 245 3 2
NEW YORK (8 cmes)*
June28__________ 4,992 85 179 | 8,122 | 8,100 387 237 79 956
July 5 87 180 | 8,089 { 8,169 328 321 81 957
July 12, 87 183 | 8,215 | 8,218 338 237 79 955
July 18 80 181 | 8,199 | 8,223 313 236 78 954
18 201 853 827 81 8 53 274
17 208 855 838 69 9 53 274
18 194 853 839 70 8 53 275
17 190 855 844 64 10 53 275
June 28_. . ________.... 446 43 288 | 1,215 | 1,175 107 18 42 713 342 40
July 5____ - 453 40 289 | 1,204 | 1,165 107 20 42 710 361 39
July 12.. - 455 45 288 | 1,221 | 1,183 111 19 42 709 352 40
July 19__.______ 457 41 282 1 222 1 1,181 108 17 42 709 352 40
RICHMOND (12 ¢ 1es)
June - 149 21 170 446 425 51 12 28 196 241 6
July 5. 146 18 172 433 428 52 10 28 197 250 [
July 12__ - 156 22 171 447 442 47 11 28 197 247 6
July 19 - 161 21 167 453 443 47 12 28 197 247 6
ATLANTA 8 cmes)
June 2 13 180 379 347 69 4 40 177 5 2 241 3
July 5__, 12 177 371 352 62 5 39 179 5 2 248 3
July 12_. 13 179 374 360 59 4 39 178 5 2 243 3
12 174 378 357 58 7 39 178 5 2 237 3
63 498 | 2,479 | 2,291 325 39 105 905 19 3 968 9
61 499 | 2,444 | 2,247 320 43 105 909 19 3 991 10
66 491 | 2,461 | 2,315 303 37 105 909 19 311,002 9
62 483 1 2,475 | 2,305 307 37 1056 908 19 3 994 10
TJune 28 195 12 150 460 459 38 8 20 187 3 2 296 1
184 11 150 446 450 39 7 20 188 3 2 301 1
- 189 12 150 454 464 38 5 20 187 3 2 206 6
189 11 148 457 461 38 5 20 187 3 2 290 6
MINNEAPOLIS (8 cmes)
June 28 86 8 121 287 239 69 7 1 18 . 1 128 2
July 5___ - 85 6 125 286 243 68 7 2 18 (... 1 131 2
July 12 - 89 8 128 292 250 68 6 2 118 [ . 1 132 2
July 19 87 7 127 289 247 67 6 2 18 .. 1 132 2
KANSAS CITY (12 cities)
June 28 - 169 15 294 498 477 68 11 22 140 4 1 101
July 5__. 169 13 201 485 478 67 12 22 140 4 1 100
180 15 304 503 503 62 10 22 140 4 1 100
171 14 310 503 502 64 10 22 140 4 1 101
113 12 248 449 425 46 9 32 129 7 1 85
117 11 249 445 425 47 9 32 129 A 85
122 12 252 458 441 46 9 31 128 7 1 85
120 11 247 454 438 44 10 30 128 i R 85
340 24 276 947 917 88 24 109 965 101 1 340
334 25 263 950 935 83 31 107 963 95 1 349
345 24 286 969 960 82 22 106 961 93 |o..o 350
July 19 353 22 299 977 961 79 22 107 961 90 1 349
CITY OF CHICAGO*
June 28 ______..__ 906 30 235 | 1,688 | 1,584 195 22 60 475 184 . 266
July 5____ 847 31 231 | 1,666 | 1,552 191 27 60 477 18 .- 266
July 12__ - 856 32 224 | 1,674 | 1,585 187 22 60 476 18 |- 264
Jaly 19 ... 835 32 222 | 1,682 1 586 185 21 60 475 18 |- 264

* See note on preceding page.

t Deman-d deposits other than interbank and U. 8.

Government, less cash items reported as in process of collection.
1 U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

[In millions of doliars)

Dollar acceptances outstanding
By holders By classes
Com-
mer- .
) Held by accepting Held by Federal
cial Based on goods
End of month paper | Total banks Reserve banks Based stored in or shipped
out- out- on Based between points in
stand- | stand- Forac-| Held im- on ex- | Dollar
ing t ing count of| by ports | ports ex-
Own Bills For |foreign | others | into from | change Foreign
Total bills |bought | own ac-| corre- U.S. | U.8. U. 8. coun-
count |spond- tries
ents
1938—June. ... ... 225 264 210 135 2 52 79 63 1 58 63
July..__ - 211 265 217 133 1 47 78 63 1 60 63
August._ - 209 258 216 129 (%) 42 83 58 2 55 60
September. . 212 261 221 129 (%) 40 89 57 2 56 57
October... - 213 270 223 130 (?) 46 94 57 3 59 56
November.. - 206 273 222 124 ) 51 94 59 3 59 87
December...__________ 187 270 212 121 ) 58 95 60 3 57 56
_______________ 195 255 204 122 82 I 52 89 57 2 52 55
- 195 248 198 122 76 |- 50 87 57 2 48 54
- 191 245 191 117 74 |- 54 87 58 2 42 56
- 192 238 189 118 72 | 49 86 56 1 38 57
- r189 247 192 124 68 | 55 82 51 19 36 59
__________________ 181 245 191 122 69 |.o__ 53 81 45 20 39 60

r Revised.

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

2 Less than $500,000.

Back figures.—See Annual Report for 1937 (table 70).

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

{Member firms of New York Stock Exchange.

Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’
Debit Debit credit balances ! Other credit balances
End of month Customers’| balances in | balances in | Cash on Mon
ebit partners’ firm hand bor?y In In
balances | investment | investment | and in | oo, partners’ | firm In
(net) ! and trading | and trading { banks @ Free Other invest- invest- capital
accounts accounts (net) ment and| ment and| accounts
trading | trading (net)
accounts | accounts

1,395 64 164 249 1,048 342 103 30 12 424

1, 549 61 175 223 1,172 346 115 29 18 419

1, 489 55 161 214 1,217 266 92 25 13 397
1,363 48 128 239 1,088 256 96 26 12 385
985 34 108 232 688 278 85 26 10 355

831 29 95 215 576 239 81 25 9 3156

774 27 88 215 495 258 89 22 11 208

843 28 80 209 528 284 82 22 10 303

864 29 84 200 571 272 77 20 9 301

823 29 76 213 559 257 68 20 7 300

905 32 85 196 617 270 73 20 8 304

939 30 78 189 662 252 65 20 8 303

991 32 106 190 754 247 60 22 5 305

971 34 75 192 713 235 60 22 12 298

967 29 83 168 709 222 62 20 5 294

953 27 84 174 699 225 59 20 9 294

831 26 83 190 579 236 60 20 7 290

828 26 76 183 561 230 69 21 6 284

834 25 73 178 570 230 70 21 6 280

1 Excluding balances with reporting firms (1) of member firms of New York 8tock 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 fizures 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.
Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69).
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FEDERAL RESERVE BANK DISCOUNT RATES

[Per cent per annum}

Advances secured by
direct obligations of
Rediseounts and advances un- | Advances under sec. the United States
der secs. 13 and 13a of the Fed-| 10(b) of the Federal (last paragraph of
eral Reserve Act ! Reserve Act sec. 13 of the Federal
Federal Reserve Bank Reserve Act)
Rate Pre- Rate Rate
July In effect vious | July In effect July In effect
31 beginning— rate 31 beginning— 31 beginning—
BoOStOn o emiciieeas 115 | Sept. 2, 1937 2 2 Sept. 2, 1937 214 | April 29, 193
New York______ . - 1 Aug. 27, 1937 114 2 Oct. 10, 1935 314 | Febh. 8, 1934
Philadelphia. o - 114 | Sept. 4, 1937 2 2 Sept. 4, 1937 4 Oct. 20, 1933
Cleveland . _ - 114 | May 11, 1935 2 2 Oct. 19, 1935 315 | May 11, 1935
Richmond - 134 | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19, 1934
Atlanta_ - 115 | Aug. 21, 1937 2 2 Aug. 21, 1937 214 | April 23, 1938
Chicago - e e N 115 | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Oct. 16, 1933
St.Louis_ - 134 | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Feb. 23, 1935
Minneapolis____ ... _ 114 | Aug. 24, 1937 2 2 Aug. 24, 1937 3 Oct. 8, 1938
Kansas City_ oo . - 114 | Sept. 3, 1937 2 2 Sept. 3, 1937 215 1 Apr. 16, 1938
Dallas. oo . 114 | Aug. 31, 1937 2 2 Aug. 31, 1937 214 | Apr. 16, 1938
8an Franciseo _ .. oo 134 | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Qct. 19, 1933

1t Rates indicated also apply to United States Government securities
Back figures.—See Annual Report for 1937 (table 40).

FEDERAL RESERVE BANK
BUYING RATES ON ACCEPTANCES

[Per cent per annum}

bought under repurchase agreement.

FEDERAL RESERVE BANK
RATES ON INDUSTRIAL ADVANCES

Rates in effect, July 31, 1939, on advances and commitments under
Sec. 13b, of the Federal Reserve Act as amended June 19, 1934,

[Per cent per annum except as otherwise specified]
Rate in .
Maturity effect on | In effect be- | Previous Advances to financ-
July 31 ginning— rate ing institutions—
Advances
direet to Commit-
1-16days 1. b3 1 Federal Reserve Bank industrial | On por- ments
16-30 days . 4 1 or com- tion for -to make
e 1 mercial or- | which Onre- [advances
15 1 ganizations| institu- | maining
1e 1 tion is portion
% 1 obligated
1 1%
Boston. __.._..._.....___.. 31%-6 3 313 141
1 This rate also applies {o acceptances bought under repurchase agree- | New York_________________ 4-6 3 4-5 1-2
ments, which agreements are always for a period of 15 days or less. Philadelphia. - 4-6 214 ® 15-2
L4 1
Note.—Minimum buying rates at the Federal Reserve Bank of Oleveland ... 446 34 4 1
New York on prime bankers’ acceptances payable in doilars; higher | Riohmond 6 4-6 4-6 1-2
rates may be charged for other classes of bills, The same minimum | 3tjapte - 7-7777""""°" 5-6 5 5 16
rates apply to purchases, if any, made by other Federal Reserve banks. | Ghicago_ T 5-6 25 5-6 123
Back figures.—See Annual Report for 1937 (table 41). St. LouiS + e 4-5} 3 4 ®3
Minneapolis_.._______._... 6 414-5 414-5 1
Kansas City. 1-6 4 4 14-2
gall%s ______ 5-6 _2 5-6 1 1
an Francisco. 56 3 45 -2
MAXIMUM RATES ON TIME DEPOSITS

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

[Per cent per annum]

1 Authorized rate 1 per cont above prevailing discount rate.
2 Same as to borrower but not less than 4 per cent.
3 Flat charge.

Back figures.—See Annual Report for 1937 (table 40).

Nov. 1, 1933 | Feb. 1,1935 | In effect MEMBER BANK RESERVE REQUIREMENTS
to to beginning i
Jan. 31, 1935 | Dec. 31, 1035 | Jan. 1, 1936 Per cent of deposits]
June 21, | Aug. 16, | Mar. 1, | May 1, { Apr. 16,
Savings deposits....__...._. 3 215 214 Classes of deposits 1917- 1936~ 1937- 1937- 1938-
Postal Savings deposits.._.. 3 214 215 and banks Aug.15,| Feb. 28, | Apr. 30, | Apr. 15, and
Other time deposits pay- 1936 1937 1937 1938 after
able in:
6 months or more__..___ 3 215 214
90 days to 6 months. 3 2%/2 2 Og(f;gsﬁ(;ﬁand
Less than 90 days- ... 8 24 1 Central reserve city.. 13 1914 22% 26 2234
Reserve city...._..__ 10 151 17: 20 1714
NoOTE.—Maximum rates that may be paid by insured nonmember Country 7 1034 124 14 12
banks as established by the Federal Deposit Insurance Corporation, | op time deposits:
effective February 1, 1936, are the same as those in effect for member | = A1l member banks 3 414 5 8 5
banks. In some States the maximum rates established by the Board o 4

and the Federal Deposit Insurance Corporation are superseded by

1 See footnote to table on p. 654 for explanation of method of comput-

lower maximum rates established by State authority.

ing net demand deposits.
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MONEY RATES AND BOND YIELDS

OPEN-MARKET RATES IN NEW YORK CITY

[Per cent per annum]

Prevailing rate on— Average rate on—
Aver-
U. 8. Treas- age
Year, Prime| Stock | Stock ury bills  |yield on
month, or Prime | bank- ex- ex- U. 8.
week com- | ers’ |change |change Treas-
mercial |accept-| time call | New 91- ury
paper, | ances, | loans, | loan |issues| day | 3-to-5
4t06 90 90 re- of- deal- | year
months| days | days | new- | fered | ers’ notes
als |within| quo-
period!| tation
1936 average - - .75 .15 1.16 .91 . 143 17 .11
1937 average___ .95 .43 1.25 1.00 . 447 .28 1.40
1938 average. .- .81 .44 1,25} 1.00 | .053 .07 .83
7/18 14 1.00 .023 .05 .67
7/16 1Y 1.00 . 053 .07 .70
7/16 114 100 .047 .08 .71
7/16 17| 1.00| .096 .08 .82
7/18 1Y 1. 00 .023 .05 .68
7/16 114 1.00 L024 .04 .71
/18 14 | 100 | .007 .03 .67
7/18 15| 1.00 | .002 .03 .65
7/18 14 1.00 . 004 .03 .63
7/18 14 1.00 . 005 .03 .51
/18 1141 100} .019 .03 . 50
7/18 14 1.00 . 006 .03 .42
/16 1% 1.00 . 006 .03 .39
Week ending:
June 24_._.| }5-%% /16 114 | 100 | .005 .03 .39
July 1_____| }5-35 /18 1Y 1.00 014 .03 .43
July 8_____| }a-34 7/18 134 1.00 .012 .03 .47
July 15____| 8¢ 7/16 17| 100 015 .04 .45
July 22_.._| ¥%-34 e 1Y 1.00 . 019 .04 .44

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

bills thereafter.

Back figures.—See Aunnual Report for 1937 (tables 43 and 44).
for 91-day Treasury bills available on request.

Figures

RATES CHARGED CUSTOMERS BY BANKS IN
PRINCIPAL CITIES

[Weighted averages of prevailing rates; per cent per annum]

New York City:

August___
September _
October.___
November _

December______

Other northern
eastern cities:

27 southern and
western cities:

September.
October____
November _

December_.____ _

1029 {1932 | 1033 | 1934 | 1935 | 1936 | 1937 | 1938 } 1939
5.741 4.71| 4.12f 3. 58] 2.83] 2. 64| 2.50| 2.36
5,731 4.711 4.11/ 3,43 2,90] 2. 56] 2.41] 2.34
5,81} 4.72f 4.88 3.31 2.64] 2.61} 2.50( 2.40
5.58| 4.69| 4.33| 3.39; 2.61| 2.54] 2.53| 2.36
5.88| 4.55| 4.24| 3.42; 2.60| 2.51| 2.44 2.40
5.93] 4.61( 4.10{ 3.30| 2.66] 2.44| 2.34] 2.36
5.88( 4.42! 3.93] 3.30] 2.61| 2.44| 2.36} 2.27
6.051 4.45( 3.97| 3.33] 2.67| 2.42] 2.41| 2.16
6.06] 4.30) 3.79{ 3, 26| 2.72] 2.40] 2.39} 2.25
6.08( 4.35| 3.76| 3.28| 2.72| 2.46] 2.38] 2.29
5.86( 4.12] 3.52] 3.22| 2.77| 2.43] 2.45] 2.33
5.74| 4.22] 3.48] 3.18| 2.61] 2.43} 2. 40} 2.33
5.87) 5.07| 4.89| 4.65( 4.08} 3.62f 3.36( 3.37
5.86] 5.13| 4.84| 4.49( 4.02| 3.63| 3.43| 3.29
5.91] 5.14| 5.39| 4 52| 4.05] 3.60| 3.34) 3.25
6.00] 5.10) 5.00f 4.52( 3.99( 3.47| 3.36] 3.26
6.091 5. 14f 4.99| 4,39| 3.88| 3.45| 3.45| 3,27
6.02( 5.13| 4.97| 4.30| 3.78| 3.51| 3.32] 3.38
6.08] 5.05} 4.82] 4,15| 3.87| 3.61| 3.32{ 3.28
6. 11| 5.12] 4.68} 4.12| 3.79| 3.47| 3.29] 3. 2
6.24] 5.03! 4.65( 4.11| 3.75| 3.45| 3.33{ 3.30
6.251 4.96) 4.51} 4.13( 3.75( 3.50| 3.37] 3.37
6.12| 4.88| 4.54| 4,08] 3.63| 3.47| 3.42] 3.28
5.94| 4.88| 4.59| 3.98| 3.67| 3.46] 3.36] 3.47
5.94| 5.61| 5.60| 5.40| 4.95| 4.47| 4.16| 4.16
5.96| 5.61| 5.56| 5.39| 4.84| 4.51| 4.15| 4.09
6.04( 5.64{ 5.66] 5. 40| 4.85| 4.44| 4.15| 4.15
6.07| 5.63] 5.68( 5.34| 4.80| 4.40| 4.21{ 4.13
6.101 5.64{ 5.66| 5.28] 4.79] 4.43| 4.17| 4.13
6.16| 5.62| 5.62| 5.19| 4.76| 4.39| 4.18| 4. 14
6.17( 5.63| 5.54| 5.07| 4.58| 4.35| 4.19| 4. 12
6.22( 5.68| 5.53| 5.05] 4.63| 4.25| 4.18] 4.12
6.27| 5.63| 5.55] 5 04| 4.51| 4.29| 4.18| 4.07
6.29| 5.56| 5.50f 5.05( 4.55( 4.23| 4.16| 4.06
6.29( 5.55( 5.42{ 4,93| 4.51) 4.24| 4.17] 4.05
6.20( 5.60] 5.43| 4.92| 4.55| 4.14] 4.15| 4.04|.____

1 Series discontinued. New revised series on somewhat different basis

to be substituted.

BOND YIELDS!

[Per cent per annum]

Corporate 4
U. 8.
Year, month, or week Treas- Muaxjic- By ratings By groups
ury? | ipals | o)
Indus- Rail- Public
Aaa Aa A Baa trial road utility

Number of issues.. ... ... 2-6 15 120 30 30 30 30 40 40 40
1936 average 2.65 3.07 3.87 3.24 3.46 4,02 4.77 3.50 4.24 3.88
1937 average. 2,68 3.10 3.94 3.26 3.46 4,01 5.03 3.55 4,34 3.93
1938 average 2. 56 2.91 4.19 3.19 3.56 4.22 5.80 3.50 5.21 3.87
2. 52 2.9 4.40 3.26 3.68 4.41 6.25 3.55 5.75 3.90

2. 52 2.87 4,17 3.22 3.62 4.21 5.63 3.48 5.25 3.79

2,51 2,82 4.09 3.18 3.57 4,13 5.49 3.43 5.09 3.76

2.58 3.02 4,17 3.21 3.60 4,20 5.65 3.50 5.18 3.82

October__ 2.48 2,82 4.03 3.18 3.53 4,08 5.36 3.43 4.94 3.73
November. 2. 50 2.74 3.95 3.10 3.46 4.02 5,23 3.39 4.83 3.65
December. 2,49 2.75 3.95 3.08 3.42 4.02 5.27 3.40 4.82 3.63
1939—January.. 2.47 2.70 3.86 3.01 3.32 3.97 5.12 3.31 4.70 3.57
February. 2.44 2.70 3.81 3.00 3.26 3.04 5.05 3.29 4,63 3.52
March.___ 2.34 2.67 3.74 2,99 3.22 3.87 4.89 3.29 4.46 3.48
April___ 2.30 2.78 3.84 3.02 3.22 3.97 5.15 3.35 4.66 3.51
May.. 2,17 2.66 3.78 2,97 3.16 3.92 5.07 3.30 4. 60 3.45

June. .o 2.13 2.63 3.71 2.92 3.13 3.86 4,91 3.23 4,47 3.42

2.19 2.63 3.70 2.91 311 3.88 4. 92 3.21 4.48 3.43

2.18 2.66 3.71 2.90 3.10 3.89 4.92 3.20 4. 50 3.42

2.16 2.63 3.67 2.89 3.09 3.85 4.87 3.19 4.45 3.39

2,16 2.65 3.65 2.89 3.06 3.82 4.82 3.17 4.40 3,38

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

3 Standard 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 9.

Back figures.—See Annual Report for 1937 (table 80); for U. 8. Treasury bonds, see pp. 1045-1046 of BULLETIN for December 1933.
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BOND PRICES?

STOCK MARKET

Corporate 3 Stock prices
U. 8. | Munic-
Year, month, or date | Treas- | ipal 2 Vol-
ury 2 Ind us-|{ Rail- Year, month, or Common (index, 1926=100) ume of
Total || trial | road [Utility date Pre- trad-
ferred 2 ing 8
Indus- | Rail-
Number of issues....... 2-6 15 60 20 20 20 Total trial road | Utility
1936 average. 103.7 110.8 | 97.5 92.2 | 94.7 105. 4 3
1037 average. . 110.3 | 93.4 || 90.1 | 89.6 [ 100.4 | Number of issues... 20 420 348 32 40 |ceooas
1938 average 113.7 | 78.9 82.9 | 58.6 95.3
1936 average._ 138.9 111 127 51 104 1,824
1938—June.. _._________ 113.6 | 75.3 80.0 | 52.0 94,0 | 1937 average._ 136. 2 112 131 49 95 1, 519
July_. 114.2 | 80.8 85.0 | 60.2 97.3 | 1938 average...___._ 135.6 83 99 26 73 1, 100
Augus 115.2 | 8L3 85.7 | 60.0 98.1
September__ 1117 78.7 84.2 ( 55.7 96,3 (1938—June........_ 132.3 73 86 21 69 1,033
October__ 115.2 | 81.8 86.8 | 59.9 98.6 July_.__ -] 135.6 88 105 27 77 1,762
November._ 116.6 | 82.1 86.9 | 60.2 99.3 August___..__| 138.1 90 108 28 75 843
December. 116. 5 81.1 86.0 58.6 98.7 September___| 137.9 86 104 26 72 1,054
1939—January._. 117.3 | 8L9 86.2 1 59.7 99.7 October______ 140. 4 91 110 28 77 1,889
February. 117.3 | 82,1 86.4 | 59.0 | 100.7 November_..| 142.3 95 114 30 81 1,355
March . 117.9 | 83.1 87.1) 60.9 101.3 December.___| 141.7 92 111 29 78 1,195
April. 116.4 | 79.4 83.8 | 54.5 99.7 | 1939—January._____ 141.7 92 109 30 81 1,114
May_. 118.1 | 80.2 84.8 ] 54.8 | 10L.0 February__..| 141.8 90 106 28 84 708
June___._________ 118.6 | 8l.4 86.2 | 56.2 | 101.6 142.3 92 108 30 86 999
140. 4 82 96 25 80 964
June 28 108.8 118.6 | 80.9 86.0 55.1 1015 141.8 83 97 25 82 548
July 5. 108. 8 118.0 80.7 85.8 54.7 101. 5 143.9 86 101 26 85 507
July 12. [ 109.0 118.6 81. 4 86.3 55.9 102. 1
July19....______. 108.8 118.2 81.9 86. 4 57.1 102. 2 143.8 83 97 24 82 579
143.3 83 97 25 83 328
144.2 86 100 25 85 614
1 Monthly data are averages of daily figures except for municipal bonds, 143.9 89 104 27 86 1,397
which are averages of Wednesday figures.

2 Average prices of all outstanding bonds due or callable after 12 years,
based on quotations from Treasury Department; see BULLETIN for
December 1938, pp. 1045-1046 for description. Prices expressed in
decimals.

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

Back figures.—See Annual Report for 1937 (table 79); for U. 8. Treasury
bonds, see pp. 1045-1046 of BULLETIN for December 1938.

1 Standard Statistics Co.
figures.

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

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

Back figures.—For stock prices, see Annual Report for 1937 (table 79).

Monthly data are averages of Wednesday

CAPITAL ISSUES

[In millions of dollars]

For new capital For refunding
Total Domestic Domestic
(new
Year or and || Total Total
month Te- (do- Corporate (do- Corporate
fund- {| mestic| State | Fed- For- | mestic State { Fed- For-
ing) and and eral eign!| and and eral eign!
for- {| Total|| mu- | agen- Bonds for- { Total || mu- | agen- Bonds
eign) nici- | cies 2 | Total || and | Stocks, eign) nici- | cies * | Total] and |Stocks
pal notes pal notes
1,418 0] 8,002 | 2078|5924 673 | 1,420 | 1,387 13 011,374 542 833 33
1,434 87 | 4,483 [} 2,980 { 1,503 908 706 527 53 0 474 451 23 179
1,235 751 1,551 {1 1,239 311 229 949 893 21 51 821 789 32 56
762 77 325 305 20 32 554 498 87 93 319 315 4 56
483 64 161 40 120 12 343 283 37 26 219 187 32 60
803 405 178 144 35 0 774 765 136 317 312 312 0 9
855 150 404 334 69 48 { 3,242 | 3,216 365 087 11,864 1 1,782 81 26
735 22 | 1,192 839 352 23 | 4,242 | 4,123 382 353 | 3,387 | 3,187 200 119
712 157 | 1,225 817 408 44 | 1,799 { 1,680 191 281 | 1,209 856 3562 119
971 481 872 807 65 35| 2,102 | 2,075 129 665 | 1,280 [ 1,249 31 28
130 14 202 193 10 3 164 164 14 52 99 99 ] 0
43 216 130 128 2 1 79 79 3 20 56 56 [4 0
55 0 127 123 4 0 236 236 11 14 211 211 0 0
53 8 85 83 2 [1} 92 92 22 6 65 65 ® 0
103 0 64 62 2 0 599 599 2 323 274 27 1 0
152 0 43 37 6 31 160 135 6 22 108 89 18 25
126 55 60 44 6 0 288 286 15 20 250 240 11 3
76 118 6 5 1 0 57 57 27 19 10 10 ®) 0
44 310 24 17 7 20 163 163 10 17 136 101 35 0
105 4 53 43 10 0 78 75 13 15 47 46 [O) 3
63 2 71 47 31 ® 213 161 11 21 129 106 23 53
94 2 21 18 3 011,195 | 1,180 7| 1,021 151 131 20 16
June.... 293} 283 253 0 30 22 9 10 312 312 39 21 252 249 2 0

1 Includes issues of noncontiguous U. S. Territories and Poscessions.

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

3 Less than $500,000.

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

to revision.
Back figures.—See Annual Report for 1937 (table 78),
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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
T0SS
End of month % Foss 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—JUDO. o ove oo 19, 487 || 19, 161 {|€18, 816 753 | 13,460 | _....._ 1,261 616 105 { ... 240 60 266
1933—June 22,539 || 22,138 |[%21, 782 753 113,417 | - 11D 4,548 954 921 L 284 66 315
1934—TJune 27,053 || 26,480 ||26,006 753 | 15,679 | .. - __ 6,653 | 1,404 us | ool 356 54 518
1935—June.. 28,701 || 27,645 || 26,910 753 | 14,019 62 | 10,023 | 2,053 156 | ... N 580 231 825
1936—June oo 33,779 || 32,989 [| 31,207 79 | 17, 168 316 | 11,381 | 2,854 | 1,071 19 601 169 620
1037—June. 36,425 || 35,800 |} 33,734 79 | 19,936 800 | 10,617 2,303 926 579 560 119 508
1088—JUNE. o oomoo T 37, 165 i} 36,576 || 33, 463 79 | 21,846 | 1,238 | 9,147 | 1,154 868 | 1,601 644 141 447
1938 —TUlY - oo 37,191 | 36,642 || 83, 400 79 | 21,846 | 1,275 | 9,147 | 1,054 864 | 1,641 738 106 443
August_..._ 37,593 {| 37,052 || 33,681 79 | 21,846 1,305 | 9,147 1,304 859 1,757 754 102 440
September.. 38,393 || 37,850 || 34,493 79 | 22,712 1,334 | 9,067 1,302 830 1,788 739 106 437
October.__ 38,423 || 37,897 || 34,527 79 122,712 | 1,367 { 9,067 | 1,302 826 | 1,807 736 94 433
November._ 38,603 || 38,068 {| 34, 559 79 | 22,712 1,399 | 9,067 1,303 827 1,937 745 105 431
December._ 39, 427 {1 38,809 || 35,327 79 | 24,005 1, 442 8, 496 1, 306 827 2, 002 743 101 427
1939—January - . 39,631 || 39,007 {| 35,469 79 | 24,005 | 1,580 | 8,496 | 1,309 826 | 2,046 756 109 425
February. 39,859 | 39,326 || 35, 533 79 | 24,005 1,643 8, 496 1,310 825 2,207 761 112 421
March . ~| 39,985 || 39,442 |} 35,579 79 | 25,218 | 1,701 7,270 | 1,311 827 | 2,257 779 125 419

N © 3 | . 40,083 || 39, 525 || 35, 627 79 1 25,218 1,751 7,270 1,309 826 | 2,204 780 122 416
MAY e meem e e 40, 282 || 39, 751 || 35, 680 7 25,218 1, 806 7,270 1,308 825 2, 442 805 117 414
JUNe. ool 40, 440 || 39, 886 |{ 35,715 7 25,218 1,868 7,243 1, 308 839 2, 511 820 142 411

1 Excludes postal savin£ bonds, formerly sold to depositors in the Postal Savings System.
2 Includes Liberty bonds. . X . )
3 Includes adjusted serviee 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.
¢ Tncludes 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 FULLY GUARANTEED OBLIGATIONS, BY AGENCIES !
OBLIGATIONS, JUNE 30, 1939 [In millions of dollars]
[In millions of dollars]
Frgderal OHome, Remt)n- Codm- ]E[J S.
. f arm wners’ | struction | modity ous-
Date maturing Total | Bonds!| Notes | Bills Endof | Total ||Mortgage] Loan | Finance | Credit ing
Month Corpora- | Corpora- | Corpora- | Corpora- [Author-
1939—Before Oct. 1 ) ) tion tion 2 tion tion ity
Oct. 1—Dec. 31 - -
1940—Jan. 1—Mar. 51 1934—June_.| 681 312 134 935 ||
Apr. {Taune 29- - Dec...{ 3,063 980 1,834 249
July 1—Zept. 30-- 1935—June__| 4,123 1,226 2, 647 250 |-
Oct. 1—Dec. 31 Dec.__| 4,494 1,387 2,855 252 |-
1936—June._| 4,718 1,422 3,044 252 |
ec...| 4,662 1,422 2, 988 252 |-
1937—June._| 4, 665 1,422 2,987 255 |-
Deec._.{ 4,645 1,410 2,937 297 | .
1938—June..| 4,853 1,410 2,937 299
1938—July_ .| 5,064 1,410 2,937 510 206
Aug...| 5015 1, 410 2, 888 511 206
Sept. .| 5,009 1,404 2, 888 511 206
Oct.. .| 5001 1,395 2, 888 511 206
Nov. _| 4,993 1,388 2, 888 511 206
Dec... | 4,992 1,388 2, 888 509 206
1939—Jan. .| 4, 987 1,383 2, 888 509 206
Feb...| 5410 1,381 2,888 819 206
Mar.._| 5,410 1,381 2, 888 819 206
Apr.__| 5,410 1,380 2, 888 819 206
May._| 5,409 1,379 2, 888 820 206
June__| 5,450 1,379 2,928 820 206
2 1, 308 ! Principal amount of obligations guaranteed as to interest and prinei-
35,715 )| 27,165 | 7,243 ! pal. Excludes obligations held by U. 8. Treasury and reflected in the
public detﬁEl ’I.‘h.ettozal includestguarantesfad g;bentures ?f the Federal
1 lassified as of date of final maturity; most issues callable at | Housing Administrator, amounting to $2,634,000 on June 30, 1939.
earllizsrugzsatgs; most of the U. S. savings bonds are redeemable at option | * Excludes obligations guaranteed as to interest only.
of holder.
¢ Includes unclassified U, 8. savings bonds.
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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

Trust Increase or de-

Receipts Expenditures 1 ac- crease during
cogmts, period
General Excess | €. 7
of o | s
Period ceipts ceipts
Social Other Na- Re- Re- |Trans-| (+) or ( +p -
Total In- Secur- intelr- All Total tigna] cov- | volv- fgrs t;:a ex(-r ex-o
otal || come |~ na, otal _ e- ery ing rust | pendi- .
taxes | SV, | reve- other Infer | fense | All | and | funds | accts. | tares | Bendi Generall Gross
nue & debt %1;?_ other | relief |(net)® | ete. ¢ (-) (=) |balancer debt
erans’
Adm .4

Fiscal year ending:
June 1936..____ (®) | 2,086 603 | 8,666 749 | 1,340 | 1,310 | 3,441 11 | 1,814 |—4,550 | 4312 | 4840 |45,078

June 1937. 253 | 2,187 697 | 8,442 866 | 1,436 | 1,994 | 3,073 204 868 [—3,149 | 4374 | —128 {42,646
June 1938. - 755 | 2,285 567 | 7,626 926 | 1,556 | 2,178 | 2,238 121 607 |—1,384 | 4306 | —338 | 4740
June 1939.__.__ 740 | 2,238 507 | 9,210 941 | 1,627 | 2,761 | 3,105 92 685 |—3,542 | 4890 | +622 |+3,275
5 185 34 930 233 132 238 314 12 1| —156 463 | —351 | -—258
32 186 47 763 13 137 256 216 5 135 | —451 1 4325 | —100 427
131 283 42 683 17 142 227 236 13 48 | —195 —63 | 4144 | 1402
3 170 40 751 146 131 177 243 10 45 —40 —41 | <4719 | 4800
34 209 48 769 67 136 250 262 9 44 | —437 —3 | —409 +30
November___.| 382 36 129 175 41 678 9 137 228 249 7 49 | —296 —6 | —122 | 4180
December..._{ 704 481 3 181 40 862 173 136 190 309 4 49 | —157 —31 1 4636 4824
308 48 43 173 45 693 30 140 221 258 5 391 —385 +30 { —151 [ 4204
417 56 182 143 37 662 17 122 209 254 10 50 | —245 | 4428 | 4410 ( 4227
737 506 4 183 45 870 120 136 243 297 6 68 | —132 +52 +46 | 4127
268 40 30 156 42 785 66 133 258 266 8 55 | —517 +93 | —346 +78
397 43 124 187 42 744 10 136 279 262 7 50 | —348 49| —119} 4219
613 355 25 193 39 951 272 140 223 252 8 56 | —339 +95 -86 | 4158
Details of trust accounts, ete. Details of general fund balance
(end of period)
Old-age reserve and Unemployment Net expenditures in All
railroad retire- trust fund checking accounts of other.
ment accounts Government agencies ex cgss'
Period " In-
of r? In- cre | i Work-
Bene- : Recon- Com- S8IDS | motal | active | ment | DO180-| 108
Re. | In- fit Re. | In- d?;ggis struction| modity | Al (S,_x*-)eg{ gold | on |lorage) bal-
ceipts vest- | pay- ceipts vest- Finance | Credit | other ditrl)lres gold ance
D' | ments iments | %'P* | ments| o,°¥ - | Corpora- | Corpora- '
ates tion tion
- Fiscal year ending:
19 19 | 8 241 33 100 4204 12,682 || 140 316 | 2,225
294 293 1 ® 329 2112 127 +60 | 2,583 |} 1,087 141 356
763 560 101 *9 9184 ¢ 11 +87 | 2,218 ||-_.____ 142 446 1,628
838 395 442 » 658 136 | 9246 4116 | 2,838 )| ______ 142 536 | 2,160
82 46 39 s 10 383 22 4212216 (... 142 446 1,628
35 [ccmmcan 36 9 260 10 355 410 | 2,118 |I______. 142 451 1,523
August_______ 48 35 9 131 82 53 10 31 26 +3 | 2,260 |} 142 455 1, 663
September____ 45 35 9 35 4 40 24 27 7 +3 | 2,978 ||oeo-- 142 460 2,376
October_..____ 44 34 10 38 s 14 40 19 23 6 419} 2,569 ||__.._._ 142 467 1,960
November____ 49 34 10 125 96 26 21 18 ¢11 413 | 2,447 ||cacea- 142 478 1,828
December.__._ 49 34 10 37 32 19 18 16 *4 +8 13,084 ||._____ 142 492 2,449
39 34 10 51 10 33 915 10 %20 42 (2933 (|._..___ 142 503 2,288
50 50 10 148 111 36 ® 326 [O) 9112 —1 | 3,343 {|.ooo_. 142 508 2, 693
68 50 11 34 | 44 6 2 937 +14 1 3,389 ||-._.___ 142 515 2,732
55 50 10 34 %13 41 960 5 927 411 ) 3,044 |}_______ 142 522 2, 380
50 40 11 137 108 32 3 %4 12 —+23 | 2,924 ||_..._. 142 528 2,254
85 83 11 32 v13 41 9 86 [OI0) 9 2 4111 2,838 (..o 142 536 2, 160

1 Excludes debt retirements,

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

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

4 Excludes expenditures for adjusted service which are included under “Transfers to trust accounts, etc.”

s Includes revolving funds of Public Works Administration and Farm Credit Administration.

¢ Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account and railroad retirement account; except
.or the adjusted service certificate fund, these appear as receipts under ‘“Trust accounts, ete.”

7 Details given in lower section of table. 8 Less than $500,000. 9 Excess of credits.

10 Includes other trust accounts, increment resulting from reduction in weight of the gold dollar, expenditures chargeable against increment
on gold (other than retirement of national bank notes) and receipts from seigniorage.
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, MAY 31, 1939

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

Home mortgage and

Recon- housing agencies Farm credit agencies
sliiz‘ljuctlou Ten-
inance nes-
In-
Corpo- see
; : Other sur- !
ration United Val-
and O]E[ome , Oth%r States Farm Far(;:p Co&r_x- ley |8nCe Other
Public wners’| mort- | ‘proo mort- | Credit | modity Au- | 8gen-
Works | Joan | gage ng gage | Adm. [ Credit {Other thor-| ©ies
Admin-| Corpo- | agen- | 4> | agen- | banks | Corpo- ity
istration] Tation | cies thority cies | and cor- | ration
porations

Total

ASSETS

Loans and preferred stock:
Loans to financial institutions..
Preferred stock, ete.. ...
Loans to railroads. ..._.___.....
Home and housing mortgage

10808 e e
Farm mortgage loans.__ _
Other agricultural loans . -
All other loans_______.._________

Total loans and preferred

agencies:

Fully guaranteed by U. S, __|.___.___ 12 e 24 b 106 jo__ .. 142]  144] 165
Other®____ ... P — L2 ARSI DR PR 55 b7/ FRSSRR DR, S (R 45) 46 40
Accounts and other receivables. 26 11 6 1 196 5 21 () 4 59 48 377 377 275
Business property......___. ® 61 O 130 6 0] (O T . 234 1 98 4761 472 413
Property held for sale_ 34 554 [ 2N 122 [ N R AR I 2 1 713{ 712 698
Other assets ——- O] (O N 8 () ) 30 I 5| 167 191 175 66

Total assets other than inter-
agency . ... __________ 1,822 3,059 521 261 { 3,173 627 391 372 244 638 595 |11, 70311, 688]11, 167

LIABILITIES
Bonds, notes, and debentures:

Guaranteed by United States... 820 2,888 [_______ 114 | 1,379 .o _____ /15 0 D S 21 . 5,410] 5,410 4,852
thers_____. eemeas T DTSR [ Q@) 175 | __ 1,002 193 | - 3 ) 7 (1 1,382{ 1,379} 1,346
Other liabilities (including reserves). 89 122 37 3 94 11 74 4 6| 183 ] 167 790 8031 575

Total liabilities other than
interageney ¢. .. ___._.._ 909 3,010 212 117 | 2,475 204 281 4 9 186 175 1} 7, 581| 7,592| 6,773

Excess of assets over liabilities, ex-
cluding interagency transactions 309 144 698 423 111 | 368 | 235 | 452 | 420 || 4,122| 4,096 4,394
Privately owned interests....___.___ 49 | 198 : 75 [ F IR 139 .. __ 389 387 379
U. 8. Government interests__... 913 49 261 144 500 420 111 368 235 313 420 | 3,732 3,709| 4,014

1 Less than $500,000.
2 Includes $49,000,000 loans of Public Works A dministratio
3 Includes $250,000,000 loans of Farm Security Administrat

n.
ion.

4 Includes $117,000,000 loans of Rural Electrification Administration.
§ Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation.
¢ Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction

Finance Corporation.

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

RECONSTRUCTION FINANCE 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,
1938 1938 1939 1939 1939 1939 1939 1939

Loans to financial institutions. ... ... . . ______.___ 234,897] 209,625 205, 539 199, 183 196, 679 193, 967 190, 447| 1183,943
Loans on preferred stock of banks and insurance companies. . 37, 525 34, 616 34,116 33,779 33,626 33, 583 33,494 33, 444
Preferred stock, capital notes, and debentures.___..___.._.__ 533,761 536,590 532,352 526,153 524,343 528,024 528,573] 529,270
Loans to railroads (including receivers) .._ Jl393,699] 436,094 437,789 436,139] 439,560 443,840| 436,612] 439,199
Loans for self-liquidating projects ..._._._._ - 245,080] 186,384 187,588 187,301 186, 978 111, 391 113, 450 44, 683
Loans to industrial and commercial businesses. . - 76,3691 107,747 109,419 110,664] 112,048 112,531} 114,498 117,079
Loans to drainage, levee, and irrigation districts - 79, 406 81,037 82, 396 82, 494 82, 757 82, 966 83, 084 83,109
Other loans_________________.____.._.___..._______ - ,324| 24,040  28,952]  26,988)  27,067| 27,129]  28,640] 27,393
Securities purchased from Public Works Administration.___ 145,148] 140,194} 140,801 136, 725 131, 090 130, 313 128, 865 116, 577

Total loans and investments, other than interagency..| 1,750, 210] 1, 756,327] 1, 758, 951] 1,739, 427} 1,734, 148| 1, 663, 744 1, 657, 663| 1, 574, 697
Loans to Federal land banks________________________________ 5,017 e e e e e
Preferred stock of Export-Import bank.______ - 20, 000 45, 000 45, 000 45, 000 45, 000 45, 000 45, 000 45, 000
Loans to Rural Electrification Administration.___ - 46, 408 46, 408 47, 698 49, 843 53, 948 56, 698 61,148 146, 498
Capital stock of, and loans to R. F. C. Mortgage Co.. 40,011 54, 159 56, 548 51, 691 53, 258 55, 066 55, 625 57,094
Capital stock of, and loans to Fed. Natl. Mtge. Assn. 11, 000! 49, 710 11, 000, 17,234 24, 215 29, 398 33, 796 37, 996
Loans to Tennessee Valley Authority.___._________________} . _______ , 000 3,000 3,000 3,000 3, 000 3, 000 , 300

Total loans and investments_.._._.___________..._.... 1,872, 735] 1, 954, 693{ 1,922,197| 1,906,200 1,913, 569| 1,852, 906 1, 856, 232| 1, 869, 585

1 [ncludes $52,000,000 of Joans for distribution to depositors of closed banks.
Note.—For explanationjof table and back figures, see BULLETIN for April 1935, p. 220.
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FARM CREDIT ADMINISTRATION
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS

[In thousands of dollars]

Federal intermediate
Farm mortgage loans | credit bank loans to Loans to cooperatives by—
by— and discounts for—
Regional Regional Emer-
agri- Produc- agrieul- gency
End of month cultural Other |tion credit| tural cred-| crop and | Federal | Banks for | Agricul-
Land credit cor- | financing | associa- | it corpo- | drought inter- cooper- tural
Federal Bank porations, | institu- tions rations loans mediate atives, Market-
land banks | Commis- | production tions, credit including | ing Act
sioner credit as- except banks Central | revolv-
sociations, | coopera- Bank ing fund
and banks tives
for cooper-
atives!
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
1937—December __._______.. 2, 035, 307 812,749 165, 194 40, 464 138, 169 15, 592 172, 130 1,813 87,633 30, 982
2,017, 696 786, 068 207, 988 42, 804 184, 327 14, 788 184, 532 19 81,190 24, 604
2,013,645 | 781,703 199, 288 42,582 | 183,801 14, 442 183,289 118 75, 264 25, 028
2, 008, 661 776,982 197, 274 42, 984 181,154 14, 003 181, 867 118 75, 961 26, 119
2,003, 810 771,988 189, 937 40, 808 170, 806 13,374 179, 398 256 82, 544 27,370
1,997, 561 766, 502 174, 626 36, 121 154, 560 12,354 174, 574 744 86, 931 27, 017
1,990, 475 760, 326 166, 549 34, 537 148, 430 11, 592 172,043 851 886, 221 25, 313
1,982, 224 752, 851 168, 392 33, 545 148,037 11,081 170, 891 920 87,496 23,723
1,973,179 745, 631 163,815 33,077 148, 416 10, 863 169, 707 834 80, 266 23, 948
1, 968, 790 740, 870 166, 996 34,115 155, 409 10, 689 170, 400 1,152 73,692 23, 631
1, 960, 357 733, 647 175, 362 35,318 167, 867 10, 399 175, 509 1,528 85,783 23,305
1,954, 677 728,489 182, 643 36,483 177,792 10, 298 179, 156 1, 256 61, 363 23, 190
1, 947, 944 723,187 186, 588 38,124 183, 351 10,286 179. 834 596 60, 465 23, 061
1, 940, 586 717, 622 190, 359 39,794 187,712 10, 235 179, 565 359 59, 577 22, 592

1 8ome of the loans made by the regional agricultural credit corporations (prior to October 1935) and by the banks for cooperatives and most of

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

thus included in the three columns under those headings.
is extended.

FEDERAL HOME LOAN BANK BOARD
LOANS OUTSTANDING, BY INSTITUTIONS

[Loans in thousands of dollars]

Home mortgage loans by—
Federal
home
Federal savings and loan
End of month loan associations bank
Home loans to
Owners’ member
Loan Cor- | Number institu-
poration | of asso- | Loans! tions ?
ciations
1934—December.____.__._____. 2,379, 491 639 81, 300 86, 651
1935—December______ 2,897,162 1,023 348, 000 102, 791
1936— December _ . 2, 765, 098 1,212 | 586,700 145, 394
1937—December ... _____ 2,397, 647 1,328 | 853,500 200, 092
2, 265, 153 1, 346 947, 500 196, 222
2, 248, 982 1,348 961, 300 191, 889
2, 234, 899 1,354 976, 074 189, 415
2,221, 417 1,365 994, 218 189, 548
2, 203, 896 1,370 |1,011, 087 189, 217
2, 186, 170 1,374 |1,020, 873 189, 685
2, 168, 920 1,368 11,034, 162 198, 840
2, 149, 038 1,370 (1,040, 770 178, 852
2,134, 261 1,375 {1,051, 109 170, 614
2,117, 598 1,375 (1,067,887 161,614
2, 105, 824 1,381 {1,089, 879 157. 176
2.091, 324 1,383 11, 117, 228 157, 911
2, 080, 512 1,386 |1, 136,289 168, 962

1 Federal Home Loan Bank Board estimates for all Federal savings
and loan associations.

? Excludes loans to other than member institutions which are negli-
gible in amount.

The amounts in this column are

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

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Assets
U. 8. Government
Depos- securities
End of month itors Cash Cash
bal- in de- re-
ances! | Total || posi- Di- | Guar-| serve
tory rect | an- funds,
banks|Total [j obli- | teed | ete.?
ga- | obli-
tions | ga-
tions
1935—June. . ....__ 1,205 | 1,236 1| 385 | 777 || 630 147 74
1936—June_______.__ 1,232 1 1,265 203 967 800 167 95
1937—June._._____._ 1,268 | 1,307 136 |1,100 933 167 71
041 167 72
936 167 72
937 166 86
947 166 79
952 166 71
952 166 75
961 167 76
965 167 73
971 166 79
978 166 79
986 167 76
988 166 76
# Preliminary.
1 Qutstanding principal, represented by certificates of deposit. Does

not include accrued interest nor outstanding savings stamps.

? Includes working cash with postmasters, 5-per cent reserve fund and
miscellaneous working funds with the Treasurer of the United States,
acerued 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 production ! *

Construction contracts awarded (value) ?

Fac-
K Factory em- | tory | Freight-car | Department
Year Total Manufac- | Minerals Total Residential All other ployment 8 | pay- | loadings 4 * | store sales *
and tures . rolls 3 (value)

month

Ad- | Unad-{ Ad- | Unad-} Ad- [ Unad-| Ad- | Unad+| Ad- | Unad-| Ad- { Unad-| Ad- | Unad-| Unad-| Ad- | Unad-| Ad- {Unad-

justed| justed |[justed| justed |justed; justed [justed] justed ||[justed| justed [justed|justed [justed|justed | justed |Justed|justed |justed|justed

107 84 ... 78

107 91 |-o... 94

82 78 1. 87

91 85 |. 88

104 100 |- 08

096 98 |- 00

100 103 1. 103

102 107 | 106

100 104 |- 107

100 104 |- 108

106 107 |- 111

92 92 | 102

78 74 | 92

86 55 |- 60

73 58 |- 87

86 62 |- 75

91 64 | 79

98 75 |- 88

108 78 |- 02

87 62 |o.oo_. 85

95 84 72 ke! 87 89

96 84 73 73 87 84

97 83 76 77 90 63

100 87 76 7 87 68

102 87 75 84 88 94

103 93 77 86 90 100

103 94 82 84 94 105

104 99 83 77 02 161

103 94 80 73 93 72

105 100 82 76 95 76

108 106 83 80 93 90

109 109 84 79 93 89

109 110 80 80 93 95

June__._| 114 115 114 114 115 118 61 72 42 47 77 02 108 108 107 78 79 93 90

July. 114 111 114 110 112 1156 67 75 44 45 86 099 109 108 105 80 82 92 65

117 115 117 114 113 121 62 66 40 40 81 87 109 109 108 79 81 93 72

111 109 110 106 116 126 56 56 37 37 71 72 107 109 104 78 87 94 100

102 102 100 99 113 123 52 49 36 35 85 61 105 107 105 76 84 93 103

88 80 85 86 109 112 56 50 32 31 76 85 101 101 93 71 72 91 101

84 80 79 75 115 108 61 49 30 25 87 68 95 95 84 67 62 89 156

80 79 76 751 108 103 52 42 26 22 73 59 00 88 75 65 59 90 70

79 79 75 76 | 103 99 51 44 32 28 66 56 89 88 77 62 57 88 70

79 80 75 77 | r104 r96 46 46 33 36 56 55 87 88 77 60 57 86 i

77 8 73 76 100 91 52 59 37 43 65 73 85 86 75 57 55 83 86

76 77 73 75 92 90 51 61 37 44 62 76 84 83 73 58 57 78 80

77 7 74 75 92 r92 64 63 42 46 64 76 82 82 71 b8 58 82 79

83 81 82 79 93 93 59 85 49 49 68 78 83 82 71 61 62 83 68

88 87 87 85 95 97 66 69 53 52 77 84 85 86 7 62 63 83 66

90 91 89 89 97 102 78 79 56 56 96 97 87 89 81 64 71 86 91

96 97 95 95 08 106 82 78 57 56 102 96 88 90 84 68 75 84 92

103 104 103 103 102 105 98 85 56 54 128 111 90 91 84 69 70 89 99

104 98 104 98 109 103 96 77 57 48 128 100 92 91 87 69 64 89 156

102 100 100 99 110 105 86 70 56 45 111 90 92 90 83 69 63 88 69

99 99 97 98 110 105 73 63 58 51 85 72 91 91 86 67 62 87 69

98 100 96 100 110 102 69 69 55 58 80 79 91 91 87 66 63 88 82

92 95 92 96 95 88 67 76 58 68 74 83 91 91 85 60 58 88 88

92 94 91 94 98 97 63 75 55 85 68 84 90 90 84 62 62 85 87

June___.{ 98 798 297 »97 [ 105 | 105 | »63 »72 »58 63 | 266 780 [ 292 #91 786 67 67 86 83

? Preliminary. * Revised.

* Average per working day. . i ) .
1 For indexes of groups and separate industries see pp. 673-674; for description see BULLETIN for February and March 1927,
% 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 de-

seription of the seasonally adjusted index of factory employment compiled

by F. R. Board of Governors see pp. 835-837 of BULLETIN for October 1938.

For current indexes of groups and separate industries see pp. 675-678. Underlying figures are for payroll period ending nearest middle of month.
4 For indexes of groups see p. 680.

Back figures.—See Annual Report for 1937 (table 81).

ment and payrolls see BULLETIN for October 1938, pp. 838-866.

For department store sales see BULLETIN for October 1938, p. 918; for factory employ-
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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]

1938 1939
Industry
May | June | July | Aug. | Sept. | Oct. | Nov. { Dec. { Jan. | Feb. | Mar. | Apr. | May | June
Manufactures—Total .. ....._......... 73 74 82 87 89 95| 103 104 | 100 97 9 92 91 297
Durable_...__ R 51 50 58 64 69 83 94 92 89 83 80 76 71 282
Nondurable ._______ 93 95 102 108§ 107 106 110 14| 110f 109| 110} 106 108 | 110
TRON AND STEEL - .. coooocemoanas 47 46 62 70 75 90 [ 1081 101 94 87 83 79 7 89
Pigiron. ... 40 36 42 51 59 67 76 74 72 73 75 66 55 73
Steel ingots 48 47 64 72 77 92| 12| 104 97 89 84 81 74 90
TRANSPORTATION EQUIPMENT:
Automobiles 49 46 43 45 46 84 96 991 105 98 91 87 73 81
Locomotives 12 14 12 4 4 5 8 12 13 11 12 30 I SR
NONFERROUS METALS:
69 73 68 65 7 81 73 59 66 72 76 92 102 93
79 70 69 74 75 80 88 94 80 87 90 91 89 90
60 64 54 46 50 50 66 57 70 73 69 71 82 70
69 69 71 67 69 80 84 82 69 80 90 81 (3 B
44 80 77 89| 107 | 155| 155 153 147 183} 131 83 89 124
COKE:
Byproducet 73 69 71 81 89 08| 105 106 | 106 | 105| 106 94 77 103
Beehive _._._._.____._____ 5 5 5 5 6 6 6 [ 6 5 5 2 2 5
TEXTILES ... R 77 87 07 [ 110 103 | 100 112 117 109 109 | 110 97 104 2110
Cotton consumpti - 81 88 { 101 115 108 1041 12| 120 110 111 114 | 108 o | 15
(115) P, - 60 75 87 [ 108 93 91 107 118 107 | 111 105 85 105 2115
Consumption. .. - 73 92| 110 133 107 | 101 123 | 1834} 14| 17§ 119 91 1204 2136
Machinery activity *._._ - 53 69 74 01 86 87 101 112 113 113 [ 80 98 2105
. Carpet and rug loom activity 1._| 36 38 42 55 66 67 69 72 77 87 84 78 73 »71
Silk deliveries..........oooooo.__ 87 101 105 102 111 104 123 116 107 97 108 88 76 84
LEATHER AND PRODUCTS. ... ___ 105 91 103 | 100] 103 101 107 123 124 | 124 121 ru5
Tanning_______...._.. - 76 75 78 82 78 81 90 981 103 105 05 97
Cattle hide leathers R 77 74 7 86 86 89 04 99| 100| 104 93 91
Calf and kip leathers. -foe8 76 80 77 72 60 80| 109 119| 18| 13| 10
Goat and kid leathers - 74 74 76 75 85 70 77 85 97 97 95 106
Bootsand shoes_._..._.__.___..__._. 125 101 119 128 119 114 118 138 137 137 138 | r127
Foop PRODUCTS:
Slaughtering and meat packing._.__ 84 81 83 89 98 95 94 86 87 83 89 90 04 87
.................. - 66 58 62 74 88 92 88 79 74 67 73 81 84 73
4103 ws| 07| 103 106 94 96 89 97| 100] 108 99 104 103
............... 10§ 110 12| 115 us | 18| 12 106 | 111 108] 10| 105 108 104
164 151 152 153 152 | 149 152 137 150 | 157 156 135 142 143
B 86 98 98 87 88 91 86 92 92 04 97| 100 95 100
81 78 85 86 [ 106 | 103 100 108 ] 106 70 78 04 72 66
‘‘‘‘‘ 163 | 154 154 161 160 150 | 164 179 1651 162 164 164 170 170
- 70 73 71 73 75 74 76 76 79 77 78 77 75 B75
loe3rt 219 210 232 220} 211 233 258 237 | 231| 236 | 238 246 247
Manufactured tobacco._____________ 84 84 84 81 84 78 95 97 78 78 80 81 85 84
PAPER AND PRINTING:
Newsprint produetion.._.._________ 53 51 54 53 57 58 63 61 61 61 62 63
Newsprint consumptlon..._________ 126 123 125 123 130 132 128 128} 125 127 126 130
PETROLEUM REFINING. ... _____ 198 193 200 1 203 | 206 208 208 [ 201 205 [ 201 202 | <209
Gasoline'._.____ o253 243 | 258 264 | 266 | 260 269 | 259 | 262 256 | 268) <265
Kerosene. bons| uri o 106 104 109 | 102 104 { 107 mz2 | u3| 122} 122
Fueloil L___ 133 126 132 134 141 143 140 142 145 138 140 143
Lubricating oil 108 103 110 108 13| 110 109] 100 106| 17] 111 115
RUBBER TIRES AND TUBES !._____..__.. 64 70 81 90 95 99 100 112 110 109 114 | 104 102 112
Tires, pneumatic 1. .. 67 73 84 93 98 103 1041 116 ms! 14} 19 18| 106 116
Inoer tubes'..__._..______._______. 43 50 56 69 71 72 75 79 I 7L (] 73 68 76
Minerals—Total?_______________________ 92 92 93 9 97 98 102 109 110 110 110 95 98 2105
Bituminous coal . _.._.____...__________ 57 57 60 64 71 72 76 78 75 31 46 272
Anthracite? 66 | 74 47 38 50 49| 58| 67 69 80 73 259
156 153 161 167 1 158 161 165 ) 160 | 171 174 1751 0170
19 34 38 37 41 50 42 |- 55 67
79 70 69 74 75 80 88 04 89 91 89 90
60 64 54 46 50 50 66 57 70 71 82 70
92 91 99| 105} 102 102 51 85 86 101 L T
1 Without seasonal adjustment. ? Preliminary. r Revised. ¢ Corrected.

? Revised figure Mar. 1938, 104.

3 Revised figures, 1938: Jan. 69, Feb. 54, Mar. 72, Apr. 46.

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, November 1936, p. 911, March 1937, p. 255, October 1938, p. 911, and January 1939, pp. 20-21. Series on silk-loom activity
and on production of book paper, wrapping paper, fine paper, boxboard, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber,
usually published in this table, are in process of revision.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES)

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

1923-25 average=100]

1938 1939
Industry
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June
Manufactures—Total . _____.___.__.._. 75 75 79 85 89 95 103 98 99 98 100 96 94 »97
Durable 55 52 58 63 66 79 92 85 84 83 86 84 78 285
Nondurable_ oo 93 94 97 104 109 109 113 108 111 111 111 106 107 108
IRON AND STEEL 51 46 57 69 75 88 100 89 91 92 93 88 79 89
Pig iron__..__ 41 36 39 49 57 67 77 73 71 75 7 70 56 72
Steel ingots oo 52 47 59 71 76 90 103 90 93 93 94 90 81 90
TRANSPORTATION EQUIPMENT:
Automobiles___ 59 52 45 26 26 63 115 117 105 98 105 106 88 91
Locomotives___________ 12 14 12 5 4 5 8 13 11 11 12 12 | e
NONFERROUS METALS:
Tin deliveries__.ooooee - 69 73 68 65 71 81 73 59 66 72 76 92 102 93
Zine .- oo 80 68 64 69 71 78 88 96 94 93 96 94 90 87
Lead - 59 65 52 44 48 52 69 58 71 75 70 70 80 71
CEMENT AND GLASS:
Cement__ oo caeeameeaoe 82 86 87 87 86 91 83 64 42 48 65 79 88 .
Glass, plate.___ ... 47 72 69 89 107 155 155 153 147 133 138 91 93 112
COKE:
Byproduct ... .ooooo._ 72 68 69 79 88 98 107 107 107 108 109 95 76 101
Beehive. oo 5 4 4 4 5 6 6 7 7 7 [ 2 2 5
TEXTILES. oceeee - P 77 83 90 103 104 103 116 111 114 115 112 100 104 »105
Cotton consumption. 83 85 92 103 104 107 117 110 116 119 119 113 113 111
ool ... 57 71 81 101 96 96 113 117 109 116 106 84 100 »108
Consumption_.___. 67 83 98 123 113 111 134 135 118 128 122 88 111 r122
Machinery activity._.. 53 69 74 91 86 87 101 112 113 113 91 80 98 »105
Carpet and rug loom actlvxty_ 36 38 42 55 66 67 69 72 77 87 84 78 73 #71
Silk deliveries 86 90 100 106 116 104 127 103 122 104 104 87 75 75
97 87 102 121 119 m 102 104 115 126 125 112
71 73 78 84 84 86 88 95 98 108 94
73 73 75 85 90 92 93 96 101 111 94 91
65 74 93 93 83 82 85 94 98 108 91 91
69 74 71 74 68 73 76 92 92 101 97 105
113 96 117 145 143 128 112 109 125 138 145 124
Foop PrRODUCTS:
Slaughtering and meat packmg_._ 82 80 79 7 90 94 104 101 101 83 81 92 86
64 60 56 56 66 79 97 103 100 74 74 72 81 76
100 101 106 101 118 110 1 94 98 88 92 87 101 96
125 114 109 106 113 113 114 100 104 100 111 114 122 108
Sheepo. . 161 148 152 154 176 163 151 135 151 147 142 127 139 140
Wheat flour 81 86 95 94 104 102 93 88 90 91 9 o1 90 88
Sugar meltings . 91 93 104 97 114 98 78 62 70 69 92 109 81 78
ToBACCO PRODUCTS. oo oo 165 169 167 172 177 161 167 145 157 147 156 151 172 186
Cigars. 72 80 74 76 86 90 80 57 61 67 71 72 78 81
Cigarettes.__.___________._________ 240 241 241 250 252 222 231 212 232 211 224 215 248 272
Manufactured tobacco._._.__..___ 84 86 84 84 91 81 92 79 79 79 81 78 85 86
PAPER AND PRINTING:
Newsprint production____________ 54 52 53 52 57 58 63 61 62 61 61 64 66 64
Newsprint consumption_.._______ 129 122 111 110 128 140 137 132 120 125 131 139 131 131
PETROLEUM REFINING 197 192 199 203 206 209 208 202 205 202 201 | 208
Gasoline.__.__._._____ 253 248 258 264 265 269 269 259 262 256 256 | <265
Kerosene. 114 109 98 99 111 107 113 115 115 115 119 121
Fuel pil_._____t ___________ 133 126 132 134 141 143 140 142 145 138 140 143
Lubricating oil 108 103 110 108 113 110 109 100 106 117 111 115 119 [_..__
RUBBER TIRES AND TUBES_...._.___ 64 70 81 90 95 99 100 112 110 109 114 104 102 112
Tires, pneumatic 67 73 84 93 98 103 104 116 115 114 119 108 106 116
Inner tubes . ____._.________ 43 50 56 69 71 72 75 79 76 71 76 73 68 76
Minerals—Total 1.____________________ 90 92 93 97 102 106 105 103 105 105 102 88 97 »105
Bituminous ecoal ... ._______________ 49 51 55 62 76 79 86 82 83 83 77 26 40 P64
Anthracite? r66 764 39 38 r51 63 r60 766 74 66 50 83 73 ?51
Petroleum, crude_ ____.__.____________ 158 156 165 170 163 163 163 164 164 166 171 174 177 2173
Iron ore - 28 67 78 76 78 86 21 20 RN (RS S U SO 82 132
Zine. . 80 68 64 69 71 78 88 96 94 93 96 94 90 87
- 59 65 52 44 48 52 69 58 71 75 70 70 80 71
89 89 84 104 97 101 55 86 86 108 94 102 69 |______.
» Preliminary. r Revised. ¢ Corrected.

1 Revised figures, 1938: Feb. 99, Mar. 96.
2 Revised figures, 1938: Jan. 75, Feb. 58, Mar. 59.

Note. —For description see BULLETINS for February and March 1927,

this table, are in process of revision.

For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep-
tember 1033, pp. 584-587, March 1937, p. 256, October 1938, p. 912, and Jaauary 1939, pp. 20-21.

Series oa silk-loom activity and on prodacnou of
book paper, wrapping paper, fine paper, boxboard mechamcal wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in
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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 1935.

1923-25 average=100]

1938 1939
Industry and group
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan Feb. | Mar. | Apr. | May | June
] Y R 83.7| 824 829 8.9 8.9 87.5] 90.01 91,61 9.7 91.3} 910/ 90.8 90.4| 91.5
Durable goods__._ 7411 7L.9| 70.7| 720 75.7| 77.94 8.3 832| 83.6| 8.4 8.0| 83.2 82.2| 83.4
Nondurable goods..._...__.___ 92,9 | 924 94.5| 9721 97.6 | 96.7 | 98.3 | 99.5| 995 98.7| 98.6{ r98.0 98.2 99.2
IRON, STEEL, PRODUCTS.._._____.___.___ 80.2| 77.8| 77.3| 79.4( 80.9| 8.1 86.2| 83.1| 87.7| 8.6 | 87.7| 87.6 86.7| 87.4
Blast furnaces, steel works. 85 83 83 84 85 86 90 92 92 91 91 91 91 93
Bolts, nuts, washers, rivets. 80 77 78 79 83 85 90 92 91 91 92 89 88 88
Cast-iron pipe. 63 62 60 61 64 65 67 67 66 67 68 67 68 67
Cutlery, edge tools... 76 76 67 76 78 79 81 83 83 82 83 83 79 81
Forgings._...___..__ 43 40 40 42 44 46 48 49 48 48 47 49 48 48
Hardware________._ 63 61 57 62 67 79 84 86 85 83 82 80 76 68
Plumbers’ supplies_.___ 72 73 73 3 74 72 73 73 73 73 73 73 74 75
Stamped, enameled ware 120 113 108 118 123 127 134 134 131 131 135 131 130 135
Steam, hot-water heating 64 65 69 70 68 69 68 68 68 69 69 69 68 69
SEOVeS. aa s 71 70 71 75 74 77 74 77 78 79 80 79 80 81
Structural, ornamental. 60 58 58 58 58 60 60 63 63 67 68 68 68 67
Tin cans, tinware_.____ 89 87 86 90 89 84 87 88 89 90 90 91 90 91
ToolS. oo 75 73 70 73 76 77 80 83 83 85 84 84 84 84
Wirework. ... ... 126 114 112 111 132 145 163 172 163 161 160 156 150 145
MACHINERY oo 89,1 8.0 83.3| 847 | 85.2| 86.8] 89.1| 9.6 | 921} 939 94.9( 949 94.4]  95.4
Agricultural implements. 130 124 103 106 9 99 99 105 109 118 118 116 114 113
Cash registers, etc.._.._ 139 137 138 135 136 136 135 136 134 134 133 129 128 131
Electrical machinery. - 78 75 73 74 77 80 83 84 83 84 85 86 85 86
Engines, turbines, ete._.____.__.._ 86 82 81 83 83 86 88 88 93 92 92 92 93 96
Foundry, machine-shop products.| 80 77 76 77 8 78 79 82 82 83 84 84 84 85
Machine tools_._..___ 123 115 112 112 114 115 117 119 121 124 127 131 133 136
Radios, phonographs 87 83 82 82 81 89 106 111 114 116 118 113 110 107
Textile machinery. _| 58 54 54 58 61 62 65 67 67 69 70 71 73 73
Typewriters ... ___________.___ 115 116 117 119 122 125 126 126 126 127 128 128 125 125
TRANSPORTATION EQUIPMENT. .. ___._ 65.1| 6111 56.9| 559 742 8L5| 80.9] 93.9| 93.3| 920 90.4] 790.3 86.3] 89.7
Ajreraft. ... 823 790 787 759 779 810 823 854 885 950 952 11,057 [1,149 11,240
Automobiles_________ 65 60 55 55 79 89 99 104 102 98 97 96 89 91
Cars, electric-, steam-railroad . 27 24 23 24 28 26 27 30 32 35 33 31 31 33
Locomotives.____..______.. 26 25 20 18 16 16 17 17 20 18 17 19 22 26
Shipbuilding 96 99 99 91 89 91 97 100 103 109 107 109 115 122
NONFERROUS METALS, PRODUCTS. ... 82.4| 813 820 844 8.7 | 8.0 923 935 93.7( 94.0| 93.9} r93.7 93.2] 92.8
Aluminum_________________ 126 122 124 131 137 140 141 140 141 145 150 153 152 153
Brass, bronze, copper.. 86 86 87 90 93 95 101 100 99 99 98 97 98 99
Clocks, watches______ 81 78 78 80 79 81 79 79 84 84 84 85 84 82
Jewelry___________ 82 84 85 87 88 87 90 94 93 95 96 96 94 95
Lighting equipment. 68 65 66 72 76 83 87 91 92 89 86 83 81 77
Silverware, plated ware__ 59 58 57 59 59 62 63 64 65 66 66 66 66 65
Smelting, refining_._._._____.._.._.. 67 65 64 64 65 66 70 72 72 72 72 72 72 71
LUMBER, PRODUCTS. ... . _._. 60.9 59.9 60.2 61.9 63.2 62.9 64.5 65.3 66.3 65. 6 63.7 64.6 65.2 65.9
Furniture__._____ 73 73 73 75 76 75 76 79 79 80 80 81 80 81
Lumber, millwork. 48 49 50 52 53 53 55 55 56 55 54 54 53 57
Lumber, sawmills______ 50 48 49 50 51 51 53 53 54 53 50 51 53 53
STONE, CLAY, GLASS PRODUCTS. 63.4| 63.2( 63.4| 640 65.4| 67.8} 7.1 720 | 73.6) 7.5| 7L8{ 72.2 69.7| 719
Brick, tile, terra cotta..._ 46 45 46 46 48 49 52 53 57 55 54 54 51 53
Cement____.._._.___. 62 63 64 64 63 67 68 67 64 65 66 67 62 65
Glass cooiccccna 80 78 76 79 82 87 92 93 94 90 89 91 90 92
Marble, granite, slate__ 42 42 42 40 40 41 42 44 44 42 47 47 46 44
Pottery e 71 74 75 75 75 76 78 79 81 80 79 78 78 81
"TEXTILES, PRODUCTS _____________.__. 87.6 87.4 92.1 96, 4 97.0 95.6 96.7 98.9 98. 4 98. 5 97.7 | 96.4 96. 4 97.8
Fabries._.____.... 78.6 79.3 83.4 87.2 87.1 86.3 88.6 90.3 90.0 89.8 39.2 | 88.3 89.0 90.0
Carpets, rugs. 63 48 63 68 72 (] 80 82 83 83 83 83 81 79
Cotton goods__ 77 78 81 85 85 84 85 85 85 86 85 85 85 86
Cotton small wares.__. 70 70 71 75 78 79 83 85 84 84 82 80 82 82
Dyeing, finishing textiles__ 102 101 104 107 107 106 107 110 111 112 111 111 113 110
Hats, fur-felt___________ 76 64 82 85 87 90 84 83 84 84 81 80 79 83
Knit goods... 103 106 109 111 111 111 112 115 113 114 115 114 114 114
Hosiery_.________ 133 135 138 140 140 141 141 144 145 146 147 146 146 144
Knitted outerwear. 68 70 72 76 76 77 76 82 68 73 75 72 73 77
Knitted underwear .. 63 65 70 70 69 69 70 71 72 72 71 71 73 74
Knitted cloth__ . 132 137 139 150 147 152 157 162 151 151 151 149 144 157
Silk, rayon goods.. 64 58 57 61 61 60 61 62 61 62 63 62 63 61
‘Woolen, worsted goods 55 62 70 74 73 71 79 83 83 79 76 72 77 82
‘Wearing apparel_________ 106.6 | 104.1 § 109.8 | 1157 | 117.9 } 1154 | 113.6 | 116.4 | 116.0 | 116.6 | 115.5 | 112.8 111.7[ 113.8
Clothing, men’s__ 85 81 91 101 103 102 102 103 101 102 102 100 100 101
Clothing, women’s_ 161 158 163 166 170 164 161 166 165 166 165 158 155 162
Corsets, allied garm 97 98 96 97 97 98 99 101 101 101 101 103 105 108
Men’s furnishings____ 125 126 132 136 142 143 138 140 132 137 132 129 126 130
Millinery._....._.. 71 65 65 68 71 72 61 66 68 72 72 69 68 64
Shirts, collars_._._____________ 111 115 113 118 116 114 114 116 126 120 118 116 117 115

r Revised.
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL

VARIATION) —Continued

[Index numbersiof the Board of Governors; adjusted to Census of Manufactures through 1935.

1923-25 average=100}

1938 1939
Industry and group
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan Feb. | Mar. | Apr. | May | June
LEATHER, MANUFACTURES. _______._._ 87.1| 844 88.4| 89.6 9.3} 90.8| 91.41 9211 92.8 r92.9| 93.2| 9.7 88.1 91.2
Boots, shoes - 89 85 90 91 92 91 92 92 93 93 93 92 88 91
Leather ... 73 73 75 78 79 81 84 84 86 85 85 84 82 84
FoOoD, PRODUCTS ______ . oo 120.0 | 121,21 1222 | 123.0 { 122.2 | 119.2 | 122.8 | 124.2 ] 124.2 | 121.3 | 122.5 | 122.3 | 123.7| 124.8
Baking______ .| 142 143 144 144 143 142 143 144 143 144 144 143 145 146
Beverages______________.____...... 237 232 232 236 234 234 245 244 245 244 240 241 242 245
Butter_._.________ ... 105 102 101 103 100 99 99 100 100 98 98 99 99 100
Canning, preserving_______________ 126 131 136 140 131 111 128 129 129 122 136 134 137 138
Confectionery | 76 78 78 79 79 79 79 82 80 79 79 77 78 77
Flour_.... (] 77 77 77 75 75 77 78 78 76 78 76 79 80
YO Cream oo oo 79 77 77 78 77 78 80 80 80 80 79 80 79 79
Slaughtering, meat packing_______ 93 94 95 95 96 97 99 99 96 95 94 95 97 98
Sugar, beet. ... . ... 91 91 92 89 109 101 101 142 199 112 101 97 100 97
Sugar refining, cane_.____._.__.._. 91 89 85 88 92 89 88 87 89 86 89 94 81 83
TOBACCO MANUFACTURES __...___.__. 64.8| 65.2| 6L.9| 629 64.3| 63.2| 63.7| 642 645 63.5| 60.3| 63.2 63.7] 64.2
Tobacco, snuff._.___ 62 62 61 61 63 58 61 62 59 59 60 61 60 60
. Cigars, cigarettes 65 66 62 63 65 64 64 65 65 64 60 63 64 65
PAPER, PRINTING oo oo 103.7 § 103.0 | 103.0 | 103.7 { 104.0 | 104.3 | 105.4 | 106.0 [ 106.0 | 105.9 | 106.3 | 106.3 | 106.3] 106.0
Boxes, paper_.._____ ... ... 95 95 95 96 96 97 100 101 102 102 103 102 102 104
Paper, pulp_.. _-| 103 102 102 103 104 105 106 106 106 106 106 106 107 106
Book, job printing________________ 100 99 100 99 99 99 100 101 101 100 101 101 100 100
Newspaper, periodical printing___{ 105 105 104 105 105 105 106 106 105 106 106 106 106 106
CHEMICALS, PETROLEUM .21 108.4 | 108.3 | 111.0 | 111.4 | 111.2 | 111.8 | 112.3 | 112.4 | 111.7 | 112.0 |"112.9 113.1f 112.4
Petroleum refining.__ 120 121 121 120 119 118 118 118 118 117 117 118 119
Other than petroleum.. .51 105.5 | 105.2 | 108.4 | 109.4 | 109.3 | 110.2 | 110.9 | 111.1 | 110.3 | 110.7 [7112.0 | 112.0] 110.7
Chemieals.._____________.__.___ 110 106 110 111 113 117 117 117 118 118 115 115 115
Cottonseed oil, cake, meal ____ 93 102 98 87 86 88 90 85 76 83 90 95 75
Druggists’ preparations 112 113 110 108 107 107 107 108 106 106 108 110 111
Explosives__ 81 81 81 83 82 81 81 82 82 83 82 84 87
Fertilizers.__ 93 91 96 92 88 91 89 94 89 89 r101 105 97
Paints, varn I -| 110 109 110 113 114 113 114 114 115 114 115 116 114 115
Rayon, allied products. -] 290 274 272 292 312 313 310 310 310 314 312 322 315 313
[6: Y 86 86 89 92 91 90 86 91 91 90 89 88 89 91
RUBBER PRODUCTS. - eeeeeomaoees 7.3 7.3 | 69.5| 73.4] 76.0| 76.8| 81.7| 83.2] 8.3 8.3 82.3] 8.4 81.2| 80.6
Rubber boots, shoes.__. | 55 56 44 54 56 58 62 63 58 61 62 61 62 59
Rubber tires, inner tubes. -| 60 60 61 61 62 64 66 67 67 66 67 67 67 66
Rubber goods, other__.__.._.__..__ 109 107 109 117 123 121 132 135 131 131 132 129 127 129

r Revised.

NoTE.—Figures for June 1939 are preliminary. For description and back data see pages 835-866 of the BULLETIN for October 1938. Under-
lying 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 1935.

1923-25 average=100]

Factory employment

Factory payrolls

Industry and group 1938 1939 1938 1939
May | June | Feb. | Mar. | Apr. | May | June [ May | June | Feb. | Mar. | Apr. | May | June
Total. . iaen 83.4 81.6 90.7 91.4 91.2 90.1 90.7 72.9 70.8 85.4 86.9] 84.9 84.4 86.2
Durable goods.... 75.0f 72,4 82,6 835 841 833 841 642 617 784 801 80.2{ 79.5 81.9
Nondurable goods....__..__ 91.5] 90.3] 98.4| 98.9] r97.9| 96.7] 96.9] 826/ 80.9 931 946/ r90.3] 89.9[ 9L0
IRON, STEEL, PRODUCTS e 80,7 77.8| 872 883 883 873 87.4 627 59.1| 79.8 8.6/ 80.1 785 80.7
Blast furnaces, steel works. 86 82 92 92 92 91 92 63 58 83 85 83 80 84
Bolts, nuts, washers, rivets 81 77 92 92 20 89 88 65 61 95 92 r82 82 82
Cast-iron pipe._..._...___ 63 64 66 67 67 68 68 51 51 55 55 59 64 63
Cutlery, edge tools K 75 83 84 85 80 80 62 62 74 77 74 72 74
Forgings. 43 40 49 48 49 48 48 32 29 47 46 47 47 46
Hardware 64 61 83 83 81 76 68 53 52 79 82 77 75 70
Plumbers’ supplies 72 73 74 74 73 74 75 59 58 65 63 65 67 68
Stamped, enameled ware .. 123 113 131 137 135 133 135 109 100 129 137 132 128 130
Steam, hot-water heating.. 65 65 68 69 69 69 69 48 51 57 56 56 57 59
StOVeS. ea e e 73 71 75 78 81 82 83 58 55 62 67 68 68 70
Structural, ornamental 60 58 64 66 67 67 68 49 47 55 58 60 59 61
Tin cans, tinware._.._..____ 88 89 84 86 88 89 93 92 93 86 93 94 97 102
Tools. 75 73 85 85 85 84 84 64 61 84 84 82 81 81
Wirework. ..o o oo 129 116 161 161 159 155 146 114 100 164 170 163 153 154
MACHINERY oo oot cmccmemceemae 89.7| 86.1] 93.4] 94.7[ 951} 949 o956 80.6] 76.4] 9L7] 942 r03.7] 94.9] 06.6
Agricultural implements. 134 125 122 125 124 118 114 137 124 132 137 135 126 119
Cash registers, etc...._. 140 137 134 133 130 130 131 122 121 120 120 120 121 124
Electrical machinery_ 78 75 84 85 86 86 86 68 67 84 87 - 86 87 89
Engines, turbines, etc......._.____ 90 86 91 94 96 98 100 97 89 107 112 115 117 117
Foundry, machine-shop products_ 81 77 83 84 85 85 85 70 66 78 80 79 80 83
Machine t001S ..cc oo mcaaeooe 124 116 125 128 131 134 137 111 99 131 135 141 149 153
Radios, phonographs 76 82 103 99 95 96 105 67 72 88 85 81 84 95
Textile machinery_._. 58 54 70 70 72 73 73 49 47 68 69 71 72 75
T yPOWTiters o ocoeoe o~ 116 115 125 128 128 126 124 92 94 123 136 134 129 114
TRANSPORTATION EQUIPMENT. 68.21 62.4| 95.9] 957 r95.2| 90.3] 91.6| 59.5| 57.4] 918 92.0] 94.4] 87.6] 0929
Aireraft.. 848 814 941 962 1,078 |1,184 |1 277 797 764 961 989 |1,064 |1,165 |1,246
Automobi 69 62 104 104 102 93 94 57 54 97 97 100 88 94
Cars, electric-, stea. 28 25 34 33 33 34 35 27 24 33 32 32 34 34
Locomotives.oeocoooooo____ 27 25 18 17 19 22 27 22 20 13 14 16 20 24
Shipbuilding 98 98 107 109 112 118 121 103 105 113 116 117 128 131
NONFERROUS METALS, PRODUCTS_..._ 81.8] 79.8| 93.6] 94.3f r93.5] 92.4] o91.2| 69.0f 66.3 883 r89.2| r86.0] 86.8 86.4
Aluminum_____.___________ 126 122 145 153 155 152 152 119 109 152 160 161 157 158
Brass, bronze, copper-. 87 86 99 99 98 99 99 7 73 96 99 96 99 99
Clocks, watches________ 79 75 84 84 84 82 79 64 60 88 86 84 82 79
Jewelry.________.____. 75 78 92 93 90 86 88 57 60 76 77 71 69 73
Lighting equipment._____ 68 64 89 88 84 81 76 52 51 83 77 769 71 66
Silverware, plated ware_. 59 58 65 67 66 66 65 46 45 61 65 59 60 59
Smelting, refining .. _____________ 67 65 72 72 72 71 71 63 60 67 67 66 67 66
LUMBER, PRODUCTS_____.._____.__.____ 61.0] 60.7| 626 62.6] 64.3] 653 66,8 50.5] 51.2 53.0] 63.9 557 582 60.1
Fuarniture__._______________ 70 71 79 79 78 77 79 50 52 66 66 64 63 65
Lumber, millwork.__ 49 50 53 53 54 54 58 40 40 44 44 44 45 49
Lumber, sawmills____.___.____.___ 51 50 49 49 52 54 54 45 45 41 42 46 50 51
STONE, CLAy, GLASS PRODUCTS_._.___ 66.0/ 658 66.6] 69.6] 72.7| 725 74.8) 57.7 ©56.4] 580/ 617 626 637 662
Brick, tile, terra cotta. 48 48 48 50 54 54 58 36 36 36 37 40 40 46
67 68 b5 60 67 67 71 66 65 49 56 62 64 70
81 79 90 91 92 92 94 79 78 93 95 89 92 95
Marble, granite, slate______ 43 44 38 45 47 48 46 36 34 27 34 39 40 37
Pottery. oo oo 73 73 80 81 82 81 79 66 61 72 74 72 70 66
TEXTILES, PRODUCTS, 87.4| 84.6| 101.2| 101.4] 98.6| 96.1] 94,7 66.3] 624/ 878 80.0 79.8 7N.8 7§
Fabric 78.0 77.2 92,1 91.2 838.8 88.4 87.7 62.0 61. 2| 81.2 79. 4 73.9 74.3 74.5
Carpets, T1UgS oot 63 48 83 85 84 81 79 42 36 72 75 71 65 63
Cotton goods._. 77 76 88 88 87 85 84 60 59 76 76 73 72 71
Cotton small w 70 68 86 86 84 82 79 62 60 83 83 76 75 74
Dyeing, finishing te: 102 98 117 116 114 113 106 83 77 102 101 97 94 88
Hats, fur-felt..___________ 74 61 86 83 81 77 80 56 49 82 71 56 64 73
Knit goods....o.o_.____ 103 104 114 116 115 114 113 102 100 119 119 112 109 109
Hosiery-....._.._._ 132 133 146 149 147 145 141 142 139 164 165 154 147 144
Knitted outerwear. 69 69 73 76 72 73 75 59 58 68 68 64 67 67
Knitted underwear 65 66 72 72 74 74 75 53 53 64 65 65 66 68
Knitted cloth._____ 132 135 152 153 150 144 154 97 100 121 121 112 111 126
Silk, rayon goods....... 59 54 64 64 62 859 57 46 41 53 53 49 47 46
Woolen, worsted goods. 54 61 83 77 69 75 80 39 47 70 62 52 61 67
Wearing apparel ..__.__._. 107.2 99.7[ 120.1f 123.0] 119.0f 112.2| 109.1 72.5 62. 6 97.71 104.8 88.8 82.0 80.7
Clothing, men’s.____.__.__._.__ 83 7 105 107 104 97 98 48 43 80 86 74 67 72
Clothing, women’s...____ .| 166 148 173 179 171 160 152 110 90 135 143 118 110 103
Corsets, allied garments_._.___| 98 97 102 104 106 107 107 95 86 106 109 111 110 108
Men’s furnishings_.._____ 126 124 138 137 132 127 128 98 101 124 122 110 106 114
Millinery. 73 60 78 83 78 70 59 56 45 71 90 64 53 41
Shirts, collars. 112 113 120 122 119 118 114 87 83 103 107 103 102 99

r Revised.
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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 1935. 1923-25 average=100]

Factory employment Factory payrolls

Industry and group 1938 1939 1938 1939

May | June | Feb. | Mar. | Apr. | May | June | May | June | Feb. | Mar. | Apr. | May { June

LEATHER, MANUFACTURES. _..._._.__. 86.0) 8L.8 96.7( 97.6] 94.0| 87.0{ 88.4] 60.9] 57.5/ 83.3] 832 745 642 69.4
Boots, shoes_._____.__ 88 83 97 99 95 86 88 58 53 80 80 70 58 63
Leather ..o ... _._..._.._. 72 72 87 86 85 82 84 68 69 90 88 84 81 85

FooD, PRODUCTS..______ e 113.6] 119.4| 111.0j 1120 114.0| 116.8| 122.9| 117.3| 121.7} 112.1f r113.8) r113.9 120.9 125.7
Baking__._.___ 142 144 142 142 142 145 147 140 142 137 138 136 143 146
Beverages._ 242 252 224 228 236 246 265 291 306 255 263 r282 301 331
Butter. 107 110 91 92 96 101 108 93 95 79 79 82 87 93
Canning, 85 114 72 79 93 93 120 80 101 70 74 81 86 101
Confectionery...._. 69 70 7 8 72 71 69 64 68 76 75 67 70 69

Tour_ ... 74 75 76 77 75 77 78 73 76 71 74 73 75 7
Teceeream. . o.o...._. 87 92 68 70 76 87 95 74 78 59 61 66 75 80

Slaughtering, meat packing__
Sugar, beet__....._________

Sugar refining, cane_._________.___ 91 91 85 88 94 81 85 83 81 72 86 85 70 K
TOBACCO, MANUFACTURES_ _..__._.... 63.8] 64.8f 62,4 59.5| 61.8 62.8 63.8 56.6] 59.4] 50.9 51.5] r53.1 55.8 58.9
Tobacco, snuff_._____ 61 61 61 61 61 60 59 66 70 64 67 64 66 66

Cigars, cigarettes

PAPER, PRINTING .ol 103.4 1019} 105.9] 105.9] 105.9] 106.0[ 104.9{ 98.5 96.0| 102.3; 104.2{ 103.3| 103.9 102 1
Boxes, paper.__
Paper, pulp__._

Book, job printing. .. 99 97 | 101 | 100 { 100 | 100 98 88 84 90 92 90 91 89
Newspaper, periodical prmtmg -..| 106 105 105 106 107 107 106 106 104 106 108 109 109 107
CHEMICALS, PETROLEUM ..____.______ 108.8] 105.2| 112.1| r114.5( r115.0] 11L6] 109.3| 115.7] 112.8] 119.9| »121.7] r120.6] 120.5 1204

Petroleum refining_ __
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Cottonseed oil, cake, meal
Druggists’ preparatlons

Explosives. 80 80 81 81 81 82 86 83 86 93 92 90 91 97
Fertilizers_.__.._. 100 69 98 | r133 | r162 113 72 94 65 77 1 r107 | 139 108 67
Paints, varnishes_____ 115 113 113 115 118 118 119 120 116 116 120 123 127 127
Rayon, allied produc 1284 265 319 317 315 309 304 258 242 314 313 304 298 303
1T« 85 85 90 91 88 88 90 86 86 91 93 91 90 94
RUBBER PRODUCTS. ..o ... 71.4f 70.6] 815 828 82.1] 8L2 79.7| 633 635 8.0 854 830 821 841
Rubber boots, shoes____ 53 54 61 62 60 60 56 44 45 60 59 59 57 55
Rubber tires, inner tubes - 60 60 66 67 67 67 66 56 58 73 76 74 74 77
Rubber goods, other_______________ 110 106 132 134 132 129 128 98 93 128 130 127 124 125

r Revised.

Note.—Figures for June 1939 are preliminary. For description see pages 835-866 of the BULLETIN for October 1938. Back data may be ob-
tained from the Bureau 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 87 States east of the Rocky Mountains, as reported by the F, W, Dodge Corporation.

Value of contracts in millions of dollars.]

Residential Nonresidential building Public works
Total b}lil ding and pubiic
Month Factories Commercial | Educational? Other ! utilities !
1938 1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 1939
January._ ... ____.__ 36.2 80.2 6.6 15.4 17.3 31.7 28.9
February..________... 40.0 79.0 4.9 13.0 13.5 21.8 24,7
March..__________ 79.4 125.2 15.7 20.2 17.4
April ____________ 74.6 114. 4 1.5 18.9 21.3
May. .o 83.2 X 8.6 19.2 19.5
June_. 85.7 10.7 18.8 26.8
July__.__. 88.0 9.7 26.2
August_____ 99.7 1.3 18.3
September 99.6 10.7 14.0
October_ 112.7 13.8 24. 2
November 95.3 10.5 13.7
December . _ 91. 5 7.0 14.0
Year ... 3,196.9 [--co__.__ 985.8 oo 1211 |- 215.8 {o__

1 Not strictly comparable with data for earlier years due to changes in classification.

CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING

[Figures for 87 States east of the Rocky Mountains, as reported by the ¥, W. Dodge Corporation. Value of contracts in millions of dollars.]

Total Publicly-financed t Privately-financed 1
Month
1034 | 1935 | 1936 | 1937 | 1938 | 1939 || 1934 | 1935 | 1936 | 1937 [ 1938 | 1939 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939

186 | 100 2151 243 157 551 149 | 112 118 148 29 45 66 | 130 75

97 751 140 188 65 38 79 69 51 111 31 37 62 119 68
178 123 199 231 126 68 96 66 95 128 52 55 103 165 132
131 124 235 270 78 53 105 74 99 160 53 71 130 195 123
134 127 216 244 72 47 94 93 144 135 63 80 122 151 139
127 148 | 233 | 318 73 64 116 | 137 108 |._ ... 54 84 116 | 180 143
120 159 | 295 | 322 52 67 153 131 98 67 93 141 191 142
120 169 | 275 281 69 92 | 153 104 171 51 761 122 178 142
110 167 234 207 69 97 116 80 160 |- 41 70 119 127 141
135 201 226 202 79 114 101 78 203 |- 57 87 125 124 154
112 | 188 | 208 198 74 118 89 93 179 1. 38 70 119 106 123

93 | 264 | 200 | 209 61 196 82 1156 279 |- 32 68 117 94 110

1,543 11,845 |2,675 (2,913 975 11,007 1,334 |1,152 {1,705 |..___ 568 | 837 {1,341 [1,761 1,492 |.____.

t Back figures —See BULLETIN for February 1938, p. 159.
No71E.- Due to change in publication policy of the F.W. Dodge Corporation, data for June 1939 will be published in the BULLETIN for

September 1939.

CONSTRUCTION

DISTRICTS

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

Data for years prior to 1932 not available.

CONTRACTS AWARDED, BY

1939 1938
Federal Reserve district

June May June
Boston. .ol 19, 664 22, 147 16, 094
New York.__________ - 44, Y85 64, 852 51, 885
Philadelphia___._____ - 14,797 20, 855 11, 658
(leveland._ 40, 510 31,043 24,725
Richmond_ 46, 154 31, 619 29, 981
Atlanta. .. ______ 26, 728 29, 731 18, 239
Chicago_..o_.__.__. 47, 587 51, 960 48,852
St. Louis.co.oo.oo___ 17,171 20, 420 16,178
Minneapolis__.._._..._. 8, 692 10, 557 7,647
Kansas City_____._____ 8, 432 9, 326 12,921
Dallas e 13, 596 15, 977 12, 826
Total (11 distriets) ... ___.._. 288,316 308, 487 251, 006

COMMERCIAL FAILURES, BY DISTRICTS

[Figures reported by Dun & Bradstreet. Amounts in thousands of

dollars.]
Number Liabilities
Federal Reserve 1939 1938 1939 1938
district

June May | June June May June
Boston 63 86 111 958 | 1,245 1,042
New York. - 260 302 318 | 3,136 | 4,567 4, 852
Philadelphia - 71 103 63 366 1,021 928
Cleveland. - 63 76 91 946 607 1,222
Richmond . - 36 48 58 714 79 840
Atlanta. _ - 38 62 38 482 715 633
Chicago.. - 190 176 158 | 2,116 | 2,692 2, 348
St. Louis - 28 24 45 471 221 978
Minneapolis. - 20 24 26 217 153 285
Kansas City. - 57 74 36 354 774 601
- 30 26 15 265 370 160
- 96 121 114 1, 525 1,613 2, 029
952 1,122 1,073 | 11,609 | 14,757 15,918
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars}

Merchandise exports ! Merchandise imports 2 Excess of exports
Month
1935 | 1936 1937 | 1938 1939 | 1935 1936 1937 1938 1939 | 1935 | 1936 1937 1938 1939

January 176 199 223 289 213 167 187 240 171 178 9 11 —18 118 35
February_ ... 163 182 233 262 219 152 193 278 163 158 11 -11 —45 99 61
March, 185 195 257 275 268 177 199 307 173 190 8 -4 —51 102 77
164 193 269 274 231 171 203 287 160 186 —6 —10 ~18 115 45
165 201 290 257 249 171 192 285 148 203 -5 9 5 109 47
170 186 265 233 | P236 1567 101 286 146 | »179 13 =5 —21 87 ?57

173 180 268 -3 | -15 3

172 179 277 3 —14 31

September__________________.__ 199 221 297 37 5 63

October. 221 265 333 32 52 108

226 315 100 30 92

230 323 37 —-15 115

2,456 | 3,349 235 33 265

? Preliminary.
1 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]

1938 1939

June | Feb. | Mar.| Apr. { May | June

Adjusted for seasonal variation
58 67 66 60 62 67
58 85 62 43 51 68
- 37 46 55 56 42 51
QGrain and grain 82 70 73 76 81 90
Livestock . _.______ 39 38 40 40 40 36
Forest produets. 35 36 36 38 40 40
Ore_ ... 36 93 86 75 58 64
Miscellaneous._ 62 75 73 70 70 71
Merchandise !_____...__..._. 59 62 62 61 61 61
67
58
- 47
QGrain and grain products___ 80 64 67 68 73 89
Livestock 32 31 32 37 36 30
Forest produets. 37 35 36 39 41 42
___________ 62 22 21 31 81 | 108
stcellaneous 64 64 70 72 73 74
Merchandise ! 59 60 62 62 61 61

! In less-than-carload lots.

Note.—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 Cominerce Commission.

Sales ! Stocks (end of month)
Adjusted Without Adjusted Without
Month for seasonal | seasonal | for seasonal | seasonal
variation |adjustment| wvariation |adjustment
1938 | 1939 | 1938 | 1939 | 1938 | 1939 { 1938 | 1939
January.. ... 90 88 70 69 71 87 63 60
February 4 8 87 70 69 70 68 67 65
March. | 86 88 77 82 70 68 71 69
April -t 8 88 86 88 69 67 71 69
May_. - 78 85 80 87 69 66 71 68
June____....._.__ 82 86 79 83 68 66 65 64

October____.....__ 92
November. - 99
December__.__..__ 156
Year o |ocoifeceeeo 15 2 P [ PN 68 |

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

Back figures.—Department store sales, see BULLETINS for Au }g
1936, p. 631, and October 1938, p. 918; department store stocks, see BUL-
LETIN for March 1938, p. 232.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Index numbers of the Bureau of Labor Statistics. 1926=100]
Other commodities
Y th I3 com: proft | Food
ar, montn, or week | ,p,qj. [ Prod- | roods Hidesand .. | Fueland | Metals s Chemi- | House- :
ties ucts Total [{ leather Tgégé%s lighting [and metal ﬁ%lggﬁgi cals and | furnish- llxlr;zg%l;
products D! materials| products drugs |ing goods
95.3 | 104.9 99.9 91.6 109. 1 90.4 83.0 100. § 95.4 94,2 04.3 82.6
86. 4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 89.1 92.7 7.7
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.5 75.1 64. 4
65.9 51. 4 60. 5 712 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 95. 4 71.5 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 71.8
78.6 68.5 73.6 817 92.8 66.7 76.5 95.7 90.3 77.6 86.8 73.3
78.1 67.5 72.1 81.6 91.3 66.1 76.2 96,7 90. 4 76.8 87.2 73.1
78.3 68.7 73.1 81.3 90.1 65.5 76.4 96.1 80.7 76.3 87.1 72.9
78.8 69. 4 74.3 81.4 91.5 66. 1 76.8 95.2 89.2 77.7 86.4 72.7
August._ 78.1 67.3 73.0 81.4 91.9 65.9 76.8 95.4 89.4 77.7 86. 4 72.4
September 78.3 68.1 74.5 81.3 92.0 65.8 76.6 95.5 89.5 77.3 86.2 72.4
October___ 77.6 66. 8 73.5 81.1 93.4 66. 2 75.4 95.3 89.8 77.1 85.7 72.6
November. . 77.5 67.8 74.1 80.6 94.6 66. 2 73.7 94.9 89.2 76.6 85.8 73.0
December.....__.__ 77.0 37.6 73.1 80.3 93.1 65.8 73.2 94.6 89.4 76.7 86.0 73.1
1939—January_________.__ 76.91 67.2 715 80. 2 93.1 65.9 72.8 04.4 89.5 76.7 85.4 73.2
February. 76.9 | 67.2] 715! 80.2 91.9 66. 1 73.0 94.3 89.6 76.3 85.2 73.5
Marph -- 76.7 65.8 70.2 80.4 91.8 66.6 73.1 94.3 89.8 76.5 85.2 74.1
April 76.2 | 63.7 68.61 80.5 90.9 66.9 73.4 94.0 80.6 76.0 85.4 74.4
76.2 63.7 68. 2 80.6 91.6 67.5 73.9 93.5 89.5 75.9 85.5 74.2
75.6 62.4 67.6 80.2 92.3 67.3 73.0 93.2 89.5 5.7 85.6 73.8
76.5 66.6 70. 5 80.7 92.0 66.0 73.7 94.4 90.0 76.0 86.5 73.9
75.9 63.8 68.4 80.6 91.8 66.1 73.6 94.4 89.9 75.9 86.5 73.9
75.8 63.8 68.2 80.5 91. 4 66.2 73.6 94,2 89.7 75.9 86.5 74.0
76.0 63.9 88.7 80.7 91.3 66.7 73.7 94,1 89.8 75.8 86.5 74.2
76.1 63.9 68.6 80.8 91.2 66.6 74. 4 93.9 89.4 75.8 86.6 74.7
76.1 63.6 68.3 80.9 91.8 66.8 74.6 94.0 89.6 75.7 86.8 74.3
76.4 64.4 68.5 81.0 92.1 67.0 74.8 93.7 89.6 75.7 86.8 74.3
75.9 64.1 67. 4 80.7 92.2 67.0 74.4 93.5 89.3 75.7 86.9 73.7
75.8 63.5 67.6 80.7 92.6 67.1 74.1 93.5 89.4 75.7 86.9 73.7
5.7 63.1 67.5 80.6 92.6 66. 9 74.1 93. 5 89.2 75.8 86.9 73.8
75.6 62.7 67.3 80. 6 92.8 66.9 73.9 93.5 80.8 75.6 86.9 73.6
75.4 62.0 67.1 80.6 93.0 66.8 74.1 93. 4 89.5 75.5 86.9 73.6
75.5 | 62.7| 67.4| 80.6 93.0 66.7 74.1 93.5 89.3 75.0 86.9 73.7
75.5 62.9] 67.4| 80.5 93.1 66.9 73.7 93.3 89.7 74.9 87.0 73.6
75.6 64.1 68.1 80.3 92.8 67.0 73.2 93.3 89.5 74.7 87.0 73.3
76.5 63.3 67.6 80. 4 92.8 67.1 73.4 93.3 89.8 74.7 87.0 73.3
75.2 62.2 67.5 80.4 93.2 67.4 73.3 93.3 89.5 74.6 87.0 73.3
1938 1939 1938 1939
Subgroups Subgroups
June | Mar. | Apr. | May | June June | Mar. | Apr. | May | June
FARM PRODUCTS: METALS AND METAL PRODUCTS:
Grains_.._.__.________.._______.___ 62.7 | 54.5 | 55.2 | 59.6 | 58.2 Agricultural implements. . .1 96.1 932933934934
Livestock and poultry. 80.2 | 78.2 | 75.5 | 73.2 | 69.4 Farm machinery___. 97.6 | 94.5 | 94.6 | 94.6 | 94.6
Other farm produets.__.__________ 63.0 | 61.0 | 58.5 | 58.7 | 58.8 Iron and steel__.____ 100.9 | 96.1 | 96.1 | 95.7 | 95.2
Foops: Motor vehicles 1___ 96.0 | 93.4 | 93.4 | 93.0 | 93.0
Dairy produets__._._____._________ 68.5 | 64.8 | 58.1 | 58.6 | 60.0 Nonferrous metals__ 67.2 | 76.6 | 74.7 | 73.1 | 72.9
Cereal products_.________ 80.2 | 72372217381 759 Plumbing and heating___________ 77.2179.3 | 79.3 1 79.3 ] 79.3
Fruits and vegetables.... 61.7 [ 63.2 | 64.3 | 63.8 | 62.5 || BUILDING MATERIALS:
Meats_ ..o ... 84.5 | 825810 78.6 | 75.7 Brick and tile______.____..__...__ 90.6 | 92.5 | 93.0 ) 91.7 | 9L. 1
Other foods..____.___________ 64.7 1 61.9 | 61.6 | 61.4 | 60.8 289.9 | 91.5 [ 91.5 | 91.5 | 9L.5
HIDES AND LEATHER PRODUCTS 83.7 (921915912 90.7
Shoes..._________..______. 1018 |101. 2 |101.2 {101. 3 {101.3 Paint and paint materials. 80.1 | 81.5|81.3 816|824
Hides and skins._ 62.3 | 73.8 (683! 721753 Plumbing and heating__ 77.2 (1 79.3179.8379.3| 79.3
Leather. _| 81.6 | 82.7 | 82.8 | 83.1 | 83.8 Structural steel..____.__. 113.0 (107.3 {107.3 {107.3 [107.3
Other leather products.__. 97.7 1 95.6 | 95.6 | 95.6 ) 95.6 Other building materials_._______ 93.3 ] 89.8 | 89.7 | 89. 89.5
TEXTILE PRODUCTS: CHEMICALS AND DRUGS:
Clothing____ 82,2 | 81.5(81.6] 817 8L7 Chemicals_.....____ .. _..__.__.__. 80.6 | 79.9| 79.3 { 79.4 | 79.2
Cotton good 63.9 1 63.7]63.4)63.3]| 641 Drugs and pharmaceuticals. 71,9 1 72,2 { 71.9 | 71.9 | 719
Hosiery and underwear______ 59.7 [ 59.9 ] 60.2 | 60.2 | 60.1 Fertilizer materials__.____.__ 69.5| 69.7 | 69.6 | 69.7 | 69.5
Silk and rayon.________.__.__ 27.6 | 36.137.8|40.7|39.1 Mixed fertilizers_ _______.______.__ 69.3 | 73.8| 728 7.8} 717
Woolen and worsted goods. ... 75.6 | 75,1 75.2| 75.4 | 75.6 || HOUSEFURNISHING (G0ODS:
Other textile produets.__..__._._ 650 | 64.3 | 64.9 | 65.3 | 64.2 Furnishings_.________.____________ 90.7 [ 89.7 | 89.6 | 89.8 |} 90.0
FUEL AND LIGHTING MATERIALS: Furniture__. 83.5 | 80.5 | 81.0 | 81.0 | 8.0
Anthracite. 74.5 | 79.4 | 74.7 | 75.3 | 75.5 || MISCELLANEOUS:
97.5197.9 | 08.6 | 99.0 | 95.6 Auto tires and tubes_____________ 57.4 1 60.5 | 60.5 | 60.5 | 60.5
105.3 |104.2 |104.2 [104.2 (104. 2 Cattle feed . ____..... 78.4 ) 84.1 | 92.1 | 87.4] 8L5
85.0 | 80.3 |_ocoifoaen|oaanns Paper and pulp. 85.5)8L.3 8.1 |80.4]79.9
90.4 [ 82.2 | 84.1 | 86.0 |______ Rubber, crude______ 26.3 | 34.1(33.3 34,2 344
56.3 ) 50.9 | 5L.9 | 52.5 | 52.5 Other miscellaneous______._______ 81.1 | 81.3|81.4|8L4]8L3

! Preliminary revision.
2 Revised series.

Back figures.—For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report

or 1937 (table 87).
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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, 1939]

[In thousands of units]

Corn Total wheat Winter wheat Spring wheat
Federal Reserve district Produc- | Estimate | Produc- | Estimate | Produc- | Estimate | Produc- | Estimate
tion July 1, tion July 1, tion July 1, tion July 1,
1938 1939 1938 1939 1938 1939 1938 1939
Bushels Bushels Bushels Bushels Bushels Bushels Bushels Bushels
7,633 B 68 b7 | 68 57
8,432 6,418 8,324
19, 949 16,785 19, 810
53,076 40, 810 52, 956
27,263 23,818 27,263
6, 572 5,356 6, 572
69, 581 55, 816 67,734
3 66, 224 52,144 66, 081
Minneapolis 227,136 251,476 219, 856 172, 094 30, 268
Kansas City 224, 284 300, 882 297, 906 223, 525 287, 758
Dallas__.____... 91, 577 97, 540 36, 122 30, 735 36,020
San Franeiseo__.._ ... .. ___________ 6, 730 6,722 125,752 89, 097 83, 851
Total .- 2,542,238 | 2,570,795 930, 801 716, 655 686, 637 537,767 244, 164 178, 888
Qats Tame hay Tobaeco ‘White potatoes
Federal Reserve district Produe- | Estimate | Produc- | Estimate | Produc- | Estimate | Produc- | Estimate
tion July 1, tion July 1, tion July 1, tion July 1,
1938 1939 1938 1939 1938 1939 1938 1939
Bushels Bushels Tons Tens Pounds Pounds Bustels Bushels
Boston._.. 6, 326 6, 49 3, 523 3,244 22, 847 33, 680 47,316 57, 256
New York._.__ 27,708 22,253 5,737 4, 516 1,842 2, 269 32,123 29, 316
Philadelphia________ 19,222 15, 532 2,376 1,940 32,110 34, 986 22, 996 21,441
Cleveland 49, 425 42,779 5,478 4,677 105, 694 115, 661 20, 554 19, 889
Richmond ), 21,726 3,729 3,239 746, 014 971, 275 27, 261 23, 510
Atlanta. 15,276 14, 567 3, 419 3, 300 188, 189 199, 021 15, 466 14, 269
Chicago 430, 768 348, 644 18,379 16, 838 33, 239 33, 285 53, 457 50, 926
8t. Louis. 51, 671 40, 446 6,825 6, 793 241, 254 256, 643 13,978 12,376
Minneapolis 235, 287 217, 904 10, 745 9, 294 2,733 2,782 43, 347 46, 349
Kansas City oo ooovooooaos 134, 530 76,812 7,002 6, 511 4,612 5,020 26, 160 23,078
Dallas 39, 563 35, 367 1,403 1,430 {_ | __ 3,778 3, 380
8an Francisco 23,214 30, 299 11, 683 1,012 | e 65,181 64, 284
Total - 1,053,839 872, 823 80, 299 72,794 1,378, 534 1, 654, 622 371,617 366, 074

NoTE.—1938 figures for tobacco and white potatoes are as revised in July 1939.
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STATISTICS FOR FEDERAL RESERVE CHART BOOK

Chart 1939 Chart 1939
book ; ) book
age | June June July July July page
Dag o % L 12 19 Apr. | May | June
WEEKLY FIGURES Wednesday figures: in billions of MONTHLY FIGURES Index numbers
RESERVES, GOLD, AND ollars BUSINESS CONDITIONS 1923-26=100
CURRENCY Wholesale commodity prices:4
Reserve bank credit—total_. 3, 5 2.58 | 2.57| 257 United States: =
Bills discounted.________ 5 0 .01 [0 All commodities 76.2 76.2 75.6
Bills bought 5 ) ) @) Farm products... 63.7 63.7 62.4
U. 8. Gov’t securities_ 5 2.56 2.55 2.55 Foods.__.____________ 68.6 68.2 67.6
Gold stock_ oo 3 16.06 | 16.09 | 16.14 Other commodities_._ 80.5 80.6 80.2
Money in circulation 3,9 6.93 6.96 7.10 England. ... 78.5 78.9 79.2
Treasury cash_ 3 2.57 2. 56 2.58 France.. 97.2 98.4 98.3
Treasury deposii - 3 .94 .96 .82 Germany_____ 79.2( 79.2( ...
Member bank balances_____ 3,6 | 10.10 [ 10.12 | 10.15 [ndustrial productions 92 92 298
Required reservese...__ - 6 587 | 587 | 586 Manufacturing produ
Excess reserves—total? _____ 7 4.95 4.21 | 74.26 Total . _______ 92 91 797
New York Cityz _______ 7 2.39 | 236 2.39 Durable®. . _ 35 33 238
Chicago? _____..___ _ 7 .35 .37 .34 Nondurableé. __ 57 58 259
Reserve city banks? ____ 7 .96 .95 .96 Factory employment . 9L 2 90.1 [ »90.7
Country banks?__._____ 7 54 .53 », 58 Factory payrolls .___ 84.9 84.4 786. 2
Freight-car loadingss__ 60 62 67
REPORTING MEMBER BANES Department store sales ______ 88 85 86
Department store stockss____ 47 67 66 66
Total, 101 cities:
Loans and investments 14 21.92 | 21.95| 22.00 ) 22.02| 22.03 In millions of dollars
Investments _______. 14 13.85 13.86 13. 86 13.89 13.91
Loans_.__.____.____. 14 8.07 8.09 8. 14 8.13 8.12 Construction contracts awarded:?
Adjusted demand | | 1 b A Total ____. el 41 275 257 »257
deposits .._______.__ 15 17.24 1 17,22 | 17.11 | 17.37 | 17.39 Rmdmhal 41 106 102 7106
Time deposits__. _.._____ 15 5.24 5.24 5.23 5.22 5.22 [01:1 41 168 155 2150
U. 8. Gov’t deposits.... 15 .55 . 56 . 56 .55 .55 ||Exports and imports:
Domestie bank balances 15 6.72 6.75 6.92 6.92 6.91 Exports (incl. re-exports). 49 231 249 »236
Foreign bank balances. . 15 .60 .60 .62 .62 .62 General imports__..._.___ 49 186 203 »179
New York City: Excess of exports. 49 45 47 »57
U. 8. Gov’ tobllgatlons__ 16 4.21 4.26 4.29 4.28 4,25 ||{Income payments:
Other securities__ 16 1.17 1.13 1.08 1.11 1.11 Total adjusted._._ 50 | r5,415 1 5,422 | #5474
Commercial loans_ . - 16 1.37 1.38 1.41 1.41 1.41 Total unadjusted.__.. . 50 5438 | 5,209 | #5718
Brokers’ loans__ .______. 16 .52 . 50 .50 . 50 .47 Compensation
100 cities outside New York: 50 3, 590 3,627 | »3,700
U. 8. Gov’t obligations._ . 17 6.32 6.31 6.35 6.37 6. 41 50 1,848 1,582 | #2,018
Other securities ._._____ 17 2.15 2.16 2.15 2.14 2.14
Commercial loans__._.__ 17 2.45 2.45 2.47 2,48 2.49 51 553 589 552
. 51 156 147 160
MONEY RATES AND SECURITY Averages of daily figures®; per cent Livestock and products. . 51 307 361 341
MARKETS per annum Government payments_.. 51 90 81 51
F.R.bank discountrate,N.Y. 19 1.00 1.00 1.00 1.00 1.00 o
Commercial paper. ___.____ 1 .56 .56 .56 . 56 .56 OTHER In billions of dollars
Bankers’ acceptances_._____ .44 .44 .44 44 .44
U. 8. Treasury bills___..____ .03 .03 .03 .04 .04 liCentral gold reserves:
U. 8. Treasury notes__.____.. .39 .43 .47 .45 44 8 15.79 15.96 16.11
U. 8. Treasury bonds_..____ 2.16 2.19 2.18 2.16 2.16 8 1.07 1.07 1.07
Corporate Aaa bonds._ 2,92 2.91 2.90 2.89 2.89 8 2.57 2.57 2. 57
Corporate Baa bonds_______ 4.90 4.92 4.92 4.87 4.82 8 .83 .82 .80
U. 8. Gov't mterest—bearmg
Wednesday figures; in unit indicated debt—total ... o__._ 20 39. 53 39.75 39. 89
. Bonds__ - 20 27.05 27.10 27.17
Stock prices, total4......___. 27, 29 86 83 83 86 89 Notes. 20 7.27 7.27 7.24
Industrial.... - 27 100 97 97 100 104 Bills.__ 20 1.31 1.31 1.31
Rallrpads_: — 27 25 24 25 25 27 Special 20 3.90 4.07 4.17
v ]Pubhc{uttilltges..__.(.._i]_ 27 84 82 83 85 86
olume of trading? (mill.
pSlores). 29 T I I P, Per cent per annum
rokers’ .
ers’ Joans ( 29 661 648 650 644 615 é\TeWtEork 1\?1 t A— . 23 ) ) ®
BUSINE: ’ 3: 4 if indi other orthern an
33 CONDITIONS Figures for week3; in unif indicated Enstern citlos ¢ 2 ® ® ®
Wholesale commodity prices: ¢ 27 Southern and Western
All commodities.______ 33 75.5| 75.5) 75.6| 75.5| 752 cities. ool 2 ® ® ®)
Farm products._ - 33 62.7 62.9 64. 1 63.3 62.2
Foods...________ 33 67.4| 67.4 68.1 67.6 67.5
Other commodities.._.._ 33 80.6 | 80.5| 80.3| 80.4| 80.4| QUARTERLY FIGURES Sept-Dec| Jan-Mar | Apr-June
Steel plant operations 1938 1939 1939
A(‘t% of galpacws&) P 38 55.0 54.3 3851 49.71 56.4
utomobile production st
E](thtous cars)___‘a___t_ _____ 38 81,1 70.7 49.8 61.6 47.4 In millions of dollars
ectric power production mestic c i n
(mill. kw. brs.) . 39 | 2,98 | 2300 2,078 | 232 | 225 D?ssﬁ}fg ‘13;’;{’ oration security ¢ 7990 216 | 660
Total freight-car loadings D28 167 32 198
(thous. cars) ___.___._______ 39 643.0 | 665.5 | 559.1 | 673.8 | 656.3 28 632 193 532
» Preliminary. r Revised. ¢ Estimated.

1 Less than $5,000,000.

2 Averages of daily figures, see footnote3.

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

“Index numbers, 1926=100.

Nore.—Copies of this chart book can be obtained at a price of 50 cents.
The latest figures appeared on page 604 of the July BULLETIN.

time.

& Adjusted for seasonal variation.

basis to be substituted.

¢ Points in total index of manufacturing production. .
7 Three-months moving average adjusted for seasonal variation.
8 Series is discontinued. New series on somewhat different

Banking statistics for call report dates are published from time to
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

Countries in Tripartite Accord Other countries
Total ! Switzerland
End of month (52 -+ | United Neth- Ar- Brit-
‘t’;’lu?) %a;%gsd King- | France l?lﬂn er- Na- gen- | Brazil| ish i‘l}; (;g';" Chile | China
© dom g lands | tional [B.I.8.{ tina India | &
Bank
1934—December__________ 21,051 8,238 1, 584 5, 445 590 573 624 4 403 8 275 19 134 29 7
1935—December. _ 21, 604 || 10,125 1, 648 4,395 611 438 454 8 444 17 275 19 189 29 10
1936—December.- 22,630 || 11,258 | 2,584 | 2,995 632 490 655 11 501 25 275 20 188 29 8
1937—December__________ 23,964 §| 12,760 | 2,689 | 2,564 597 930 648 5 469 32 274 24 184 30 16
1038—July. .. o..._._ 23,803 || 13,017 | 2,690 | 2,428 501 | 1,008 674 9 435 33 274 24 189 30 16
August__. 23,966 || 13,136 2, 690 2,428 517 1,008 686 10 435 34 274 24 190 30 17
September.. .| 24,648 1| 13,7 2,690 | 2,428 539 | 1,008 690 6 435 34 274 24 187 30 17
October__. 24,997 H 14,065 2, 690 2,428 562 1,008 695 10 434 33 274 24 188 30 18
November.__ 25, 287 || 14,312 2, 690 2,435 584 1, 008 699 11 434 33 274 24 186 30 18
December 25,468 || 14,512 2, 690 2,435 581 995 699 14 431 32 274 24 192 30 18
1939—January.. 24,003 | 14,682 1,042 2,435 582 995 699 15 431 33 274 24 197 30 19
February . -] 24,175 || 14,874 1,042 2, 435 588 974 680 17 431 33 274 24 206 30 20
March__ r24, 330 j| 15,258 1, 066 2,435 518 909 640 13 428 33 274 24 210 30 21
April p24,964 1| 15,791 | 1,066 | 2,574 520 834 598 14 428 34 274 24 212 30 r21
May.. »25, 139 || 15,957 | 1,067 2, 574 524 823 598 21 428 33 274 24 214 30 »21
June..._____________ »25,279 || 16,110 1,067 2, 574 540 800 598 20 7428 733 274 24 213 30 »21
Other countries—Continued
End of
Czecho- New
month Co- Den- Ger- Hun- Mex- Nor- Po-
lombia Slo- mark Egypt many Greece gary Italy? | Japan | Java ico Zea- way Peru land
vakia land
1934—Dec.___._ 19 112 60 55 32 40 23 518 394 77 23 25 61 19 96
1935—Dec. 16 112 54 55 33 34 23 270 425 54 44 23 84 20 84
1936—Dec. 19 91 54 55 27 26 25 208 463 60 46 23 98 20 75
1937—Dec. 16 92 53 55 28 24 25 210 261 79 24 23 82 20 83
21 93 53 55 29 25 25 210 164 80 28 23 101 19 85
20 93 53 55 29 25 25 210 164 80 27 23 101 19 85
23 81 53 55 29 28 25 210 164 80 24 23 96 19 83
24 83 53 55 29 27 25 210 164 80 24 23 96 19 82
24 83 53 55 29 27 28 210 164 80 27 23 96 19 84
24 83 53 55 29 27 37 193 164 80 29 23 94 20 85
24 83 53 55 29 27 24 193 164 80 32 23 96 19 85
24 83 53 55 29 27 24 193 164 80 34 23 96 19 85
21 67 53 55 29 29 24 193 164 80 34 23 96 19 86
21 66 53 55 29 29 24 193 164 80 32 23 107 r19 84
20 65 53 55 29 31 24 193 164 80 33 23 107 *19 84
20 62 53 »55 329 31 24 193 r164 780 28 »23 107 219 84
L N
Other countries—Continued Governmiintto%:ll ?o:.egf rc‘:;lsm:gsmduded
End of month 16
Portu- | Ruma- | South 5 Swe- Tur- Uru- | Yugo- | other End of United United Bel-
gal nia Africa Spain ¢ den key guay | slavia | coun- month States Iélng- France gium
tries 5 om
68 104 184 740 159 22 82 53 154 1 1934—Dec. - |- oo ]emeaes]aeceaes 31
68 109 212 735 185 24 77 43 158
68 114 203 718 240 26 77 48 175
69 120 189 718 244 29 74 51 169
69 123 190 525 280 29 71 55 124
69 124 202 525 280 29 71 55 125
69 129 220 525 310 29 71 56 125
69 132 219 525 321 29 69 56 127
69 132 220 525 321 29 69 57 125
69 133 220 525 321 29 69 57 125
69 133 220 525 331 29 68 57 127
69 134 219 525 331 30 68 57 126
69 134 221 525 332 30 68 57 124
69 135 218 525 339 30 68 57 £126
69 136 218 525 344 30 »68 57 »125
769 137 218 525 346 30 68 57 ?125 § 1939—Jan.
Feb. _

» Preliminary. ¢ Corrected. Mar...

! Data reported monthly incomplete. For additional data see section at end of table.

2 Figure for Mar. 1937 officially reported as of 20th of month and carried forward through 1 Reported at infrequent intervals or on de-
Nov. 1937. Figures for Dec. 1937 through Mar. 1938 officially reported and carried forward | layed basis: U. S.—Exchange Stabilization Fund
through Nov. 1938. Figure for Dec. 1938 officially reported and carried forward. (Special A /¢ No. 1); U. K.—Exchange Equaliza-

# Figure for May 1939, carried forward. tion Account; France—Exchange Stabilization

4 Figure for Aug. 1, 1936, carried forward through Mar. 1938; Apr. 1938 figure officially re- | Fund and Fund for Support of Reates; Bel-
ported and carried forward. gium—Treasury. Gold in stabilization funds of

8 These 16 countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian | Switzerland and Netherlands and certain other
Congo, Bolivia, Danzig, Ecuador, El Salvador, Estonia, Guatemala, Finland, Latvia, Lithuania, | gold of central banks and governments not re-
Morocco, and Siam. ported.

NoTE.—For back figures and description of table see BULLETIN for June 1933, pp. 368-372, 2 First date reported.
and July 1936, pp. 544-547; also see footnotes to table in BULLETIN for Aug. 1936, p. 667, and Dec. 3 $1,648,000,000 transferred Jan. 6, 1939, from
1937, p. 1262, Bank of England to Exchange Account; and

$26, 000, 000 transferred back on Mar. 1, 1939.
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GOLD PRODUCTION
Qutside U.S. 8. R.

[In thousands of dollars)

Estimladted Production reported monthly
WO
Year or month produc-~ Africa North and South America Far East
tion
; Total . . -
outside South | Rho- |. West | Belgian| United ;| Colom- . Austra-|British
U.8.8.R. Africa | desia | Africa | Congo | States! Canada } Mexico bia Chile lia India

$1=25-8 /10 grains of gold 9/10 fine; i. e., an ounce of fine gold—=320.67

382,532 | 352,237 || 215,242 | 11,607 | 4,297 | 2,390 | 45,651 | 39,862 | 13,483 | 2,823 683 | 8,712 | 7,508
401,088 | 365,258 || 221,526 | 11,476 | 4,995 | 2,699 | 47,248 | 43,454 | 13,813 | 3,281 428 | 9,553 | 6,785
426,424 | 386,293 |{ 224,863 | 11,193 | 5,524 | 3,224 | 49,527 | 55,687 | 12,856 | 4,016 442 | 12,134 | 6,815
458,102 | 413,459 || 238,031 § 12,000 | 5,992 | 3,642 { 50,626 | 62,933 | 12,070 | 5,132 788 | 14,563 | 6,782
469,257 | 411,208 || 227,673 | 13,335 | 6,623 | 3,631 | 52,842 | 60,968 | 13,169 | 6,165 | 3,009 | 16,873 | 6,919

$1=15-5 /21 grains of gold 9/10 fine, i. e., an ounce of fine gold=235

704,498 | 696,218 || 385,474 | 22,578 | 11,214 | 6,148 | 89,467 | 103,224 | 22,207 | 10,438 | 5,094 { 28,568 | 11,715
823,003 | 707,288 || 366,795 | 24,264 | 12,153 | 6,549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 30,559 | 11,223
882,533 | 751,979 (| 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11,468
971, 514 | 833,088 || 396,768 | 28,053 | 16,295 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 | 40, 118 | 11,663
1,041,987 | 892, 535 || 410,710 | 28,296 | 20,784 | 8,018 | 168,159 | 143,367 | 29,591 | 15,478 | 9,544 | 46,982 | 11,607
1,116,983 |956, 851 || 425,649 | 28,532 | 24,670 | 8,470 |7178,143 | 165,055 | 32,306 | 18,225 | 10,290 | 54,264 | 11,247

89,646 | 77,302 35,5619 | 2,387 | 2,002 673 | r13,088 | 13,161 [ 3,253 | 1,403 673 | 4,204 939

April - 87,533 | 774,862 34,351 | 2,374 | 2,024 702 | 12,577 | 12,805 | 2,389 | 1,664 698 | 4,280 906
May - 90,445 | 777,371 35,794 | 2,415 | 1,989 686 | 713,953 | 13,338 | 1,863 [ 1,338 782 | 4,278 935
June._ - 91,242 | 78,048 35,600 | 2,304 | 2,020 726 | 12,949 | 13,674 | 3,024 | 1,365 901 | 4,577 909
July... - 98,492 | 84,946 36,222 | 2,410 | 2,067 716 | *16,781 | 14,727 | 4,241 1,748 752 | 4,330 951
August______ - 97,845 | 783,994 36,622 | 2,415 | 2,053 716 | 16,500 | 14,425 [ 2,941 | 1,515 986 | 4,771 958
September _ - 97,386 | 83,320 36,237 | 2,365 | 2,048 743 | 716,937 | 14,336 | 2,062 | 1,812 | 1,019 | 4,816 946
October._... - 96,785 | 82,899 36,449 | 2,445 | 2,174 725 | 16,320 | 14,394 | 2,265 | 1,622 906 | 4,642 956
November . - - 98,596 | 84,708 35,842 | 2,381 | 2,204 728 | 18,579 | 14,351 { 2,353 | 1,628 930 | 4,783 930

December..__._._.___ 98,702 | 784,189 36,007 | 2,318 | 2,240 751 | r16,068 | 15,186 | 2,700 | 1,499 | 1,033 | 5,393 995

94,835 | 80, 159 36,188 ¢ 2,287 | 2,230 753 | 14,019 [ 14,396 | 1,762 | 1,953 655 | 4,076 940

90,964 | 76,749 34,505 § 2,060 | 2,221 688 | 13,153 | 13,684 | 3,421 1, 562 568 | 4,016 863
97,736 | r82, 660 37,558 | 2,202 | 2,346 767 | 14,364 | 14,498 | #2,546 | 1,752 | 1,198 | 4,492 938
#95,371 | »80, 568 35,613 | 2,252 | »2,357 729 | 15,260 [ 14,238 | 22,616 | 1,513 2778 | 4,301 912
299,331 ;| 184,193 37,970 | r2,252 | »2,357 779 | 15167 | 15,133 | 22,581 | 1,614 7813 | 74, 581 2947

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

7 Revised.

¢ Corrected.

2 Preliminary.

1 Includes production in the Philippines.

NotE.—For monthly figures back to January 1929 and for explanation of table see BULLETINS for'March 1939, p. 227, February 1939, p. 151,
June 1938, pp. 549-540, and April 1933, pp. 233-35. For annual figures of world production back to 1873 (including Russia-U.S.S8.R.), see Annual
I}jgpprlt of Director of Mint for 1936, pp. 108-109, 1937, pp. 104-105 and 1938, pp. 102-103. Figures for Canada beginning January 1938 are subject to
official revision.

GOLD MOVEMENTS

{In thousands of dollars at approximately $35a fine ounce)

United States

Total Net imports from or net exports (—) to:
net N
Year or month | imports : . " o i All
or net %ﬁ;ﬂi France | Bel N:rt_h Swe- SZV(;::" Can- | Mex- | Colom- P&‘};g Aus- Japan British | other
ex(p_ogts dom glum | 4o | den land ada ico bia | 1q1ands tralia India ct‘;‘ileg_

1,131,994 499,870| 260, 223| 8,902 94,348 12,402| 86,829| 30,270 16, 944| 12,038
1,739,019 315,727| 934, 243 227, 185 968| 95,171 13,667| 10,899 15,335
1,116,584 174,003| 573, 671 3,351 71,006 2| 7,511| 72 648] 39,966| 11,911| 21,513 77,892| 39,743
1,585,503 891, 531|—13, 710 90,850 6, 461 6| 54, 452| 111,480| 38,482 18,307 25,427 50,762| 30,179
1,973, 569| 1, 208,728 81,135| 15,488| 163,049(60, 146 1,363| 76,315 36,472 10,557 27,880(39, 162| 168, 740| 16, 159) 2 68, 376

76,820 32,316
75,268| 47,054

w

71,091 35,429 18| 1,938 747| 1,812 1| 1,883) 1,241 23,311] 2,350] 2,353

52, 775 2, 895 35 891 630} 5,650 2,108 2,285 3,582 21,050| ._____. 2, 530

55,307 20,599 726 715 1| 3,232| 2,984 5,782 2,252] 3,438

63,815 4,976 962| 11,123 1| 2,422| 3,434| 28,669] 1,148 2,495

165,973 91,227 14,333 3,183| 2,113| 1,772| 2,748| 23,497|_.______ 3, 806

September..| 520,896 377,984 38,148] 1,446 4| 2,721| 3,775 35,005 .. . 2,082
October_____ 562,366 443,403 10,810{ 2,236 4| 2,720] 3,204| 5 740 760 4,768
November__| 177,768 99,145 7,171 3,457 11| 2,943| 7,888 5,788]  3,822| 219, 150
December__| 240,526 101,707 731] 2,550| 2,107| 2,655 6,788| 14,425 1,797| 222,207
1939—January.____ 156,345 52,050 10,842 2,342 2,089 ,754| 6, 585| 37,819 1 5124
February.___| 223,281 165,377 4,220 2,496]._______ ,710| 3,953 5,446 175 4,398
365,384| 250, 042 26| 4,303 11,410 3,685 4,391

605,797| 384,925
429, 404 302, 667
240, 430( 128,196

7,665 1,649 2 114
12,066 2,050] 2 117
17,191| 3,280{ 2,107

2,7
27
6,852 3.822] 4,234] 33
2,176| 4,844 5 528| 4, 944| 37,073
9,£04| 5205/ 10,931 3,390 3,909
3,843| 5,677) 14,093 2,244 3,072

! 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 November and December 1938 include imports from Argentina of $14,112,000 and $17,710,000, respectively.

3 Includes $4,503,000 from Argentina.

Note.—For gross import and exports figures and {or additional countries see table on p. 656.



688

FEDERAL RESERVE BULLETIN

AUGUST 1935

GOLD MOVEMENTS—Continued

[In thousands of dollars at approximately $35 a fine ounce}

United Kingdom

Net imports from or net exports (—) to:

ey | N
mon! net im-
South
portst Africa, Other . othgf
el United | prance| Ger- | Bel- |Nether-lyy o o p | Austra| Rho- | British| British | Swe- | Switz- | 950
e (D_O;' States many*| gium | lands |V°-% ' lia | desis, | India | coun- | den | erland | *F
West tries
Afriea
716,269|] —497, 166} 348,190\ 121,017—13, 585/ 32, 575(___.____ 41, 790{ 335, 253| 206, 693 62,397(._.____ —9,123 | 188,228
369, 722]] —435, 602| 142,137 —4, 726|—17,476) 10, 796 031 37,981 404, 295| 181, 602 32, 754|—50, 661| 53, 465 14,126
1,169, 931|| —276,830| 756,215 23,292~ 15,133 —21,215|________ 26, 723| 488, 814 128, 421 28, 067]—10, 129 3,998 37,708
- ,427]]  —834,000] 541,187 46, 147|—21, 993|186, 572| 109, 965; 24, 165] 464,837 ©66,330] 22,079 —81j—16, 596 {2 —55,032
o~ 285, 638||—1,050,395| 38,899| 733, 173] 348, 000|—46, 463| 115, 540{ 27,831} 333,750 55, 744 20, 761}—89, 371|—78, 029 r4,922
53,186]] —18,507| —3,089] 72 15039 —4,130] 31,080 4,168 35077] 3,586] 3 500{—10,088] 2,527 | r—6,188
97, 478 «—5,233 —119 168 48,446 —6, 781 , 083 2,467| 35,407 5,336
; —20,811] —6,137 57| 56,764—12,037| 28 104| 2,024 40,623 421
24,119 —10, 529 —997 47| 23,2121 —5, 750(-—____. 2,490 31, 516 —920
—73,132 —93,660f —5,726, 6,164 —258—10,041 5, 666 2,102] 31,192 r—312
—261,143]] —360,016 685 14, 358 120,075 —7, 408 8 2,839 16,831 -1, 956
—210,171 —308, 528| 69,604 4,077 33,982 535) o eaeee 705 , 530) 1,383
—96, 508)| —105, 220, —66] 6,005 —2,328) —5,245|________ 155 2, 695 1, 603
—66, 726 ~97,371 758 2,057, —898, 9,990 5, 649 528 7, 358 1,347
—36, 514 - 50, 814 -3 —33] 211 —253 5, 672 681 5,671 3,762
—148,0056|f —160, 218| —68| 11 396/ 779 5,613 736| 3,451 1, 847
—259, 984|1 306, 839 183! 88| 23,477 1,039 16,866 ....__. 5, 659 1,417} —1,148| -—32| —3,845 3,618
—121, 188f] —357, 518] —1,431 29| 176,451 19, 164[ _______j________ 12,8568 4, 805)8—47, 875 —437] 73,394 —425
—204,077|] —287,762] —262) 4,018 2,008 49,004 5, 631 143} 45,394 2, 975|3-145, 856 —3,793| 32,921 1, 504
—40, 062 —99, 238 —409 —186 415 19,145| o | 40, 081 2, 388 549 ___ —120 -—2,857
Ger- Switzerland British India
many
Net imports from or net exports (—) to: Increase in India:
Year or Total Total Total
month net im- | net s net Gold | 1 I
ports | impor | In n
o I N o | | gy | | R ot g2 ) gola |
exportst | exports || Unite: ey el- . er- | other ian learmark-| private
[&S) (p—) States %gl]g France | o, | Italy la(gds many4| coun- ex(p_?gts India | %o |"ed for | hold-
tries serves| foreign | ingss
s account
—90, 920] —46, 065({ —12, 784| —45, 955 —29,235| 18,397 19,431| 2, 580 —43 1, 5431 —230, 720| 11,223 173 cceeaas —219, 670
42, 969| —230, 788 647 — 54, 858(—181, 7251 —13, 940| 25, 542, 342} —9,607| 72,812|—161,872[ 11,468 (] R —150, 398
—1,868| 122,278|] —9, 127 —1,714 39,305] 14, 531| 51,299 4,600 —2, 990| ¢ 26, 368|—121,066; 11,663]_.__._|..____.__ —109, 403
—3,718 —56,946[—51,608| 11,940| —45,061] 27,739 —657, 6, 553|—16,461] 10,609 —61,723( 11,607 —41| ._______ —50, 075
—35,224] —1,245]1 —1,128] 76, 620] —74,375 —1,067| 11,314 25, 125/ —32, 745] —4,980] 54,661 11,247 ___ .. 12,078 —55, 494
—7,632 71 —2,301 —6,084 —266 5,307 2,467] —9,070 3,208] —4,388
—5, 201 33 4,860| —2,043| —1,549|{—2,009] 2,396 —6,175 187| —3,452
5, 978 —220 5,266) —7,839 —484| 5 814 5,857 —2,487 282 —2,327
—8, 837 —2| 16,128 —14,071] —6,041] —142( 3,962} —8, 893 222 —10,988
—1, 338, —2| 10,464| —8,382| —1,283 —37| 3,824] —6, 267, 342| —7,082
9,024 =7 15,940 418 117 -2 924 1, 884 —10, 261 —967
1,454 —1,140 907 —616 —158 —38| 2,551 —56 3| —7,622
913 228 13 33, =117 —4 904 —265 31| —2,283
—5,690(| .__-_.._ ~1,854 —139 —166|__.___. —2,884 —438) —209; 211
—3,786 69 -880 549 —149 1{—2,294| —~1,274 -7 —~125
—~2,112 -21 -763 24 —213 556|—1, 581 —97 =15 =—3,288
—37, 332][—10, 786 1,547 —1,990] —1,509; —576|—8, 327|—14, 830 —860| —5,113
—162, 645|1 — 54, 2661-104, 650 -4, 805 —3864] 10,819|—3,876| —2,431] —2,573] —3,3%4
, 06911 —2,329| —5,419) —1, 609 —73| 19, 585 ~718| —1,138 —239| »—4, 256
Juner__ —10, 749{| 8,691 228 2200 feias 686 —3,202|. . ]ooo_.

? Preliminary. 7 Revised.

account in India.

¢ Corrected.
t Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000.
2 Includes $67,655,000 exported to Central and South America.
3 Figures for April and May include exports to Canada of $45,972,000 and $144,910,000 respectively.
¢ Beginning April 1938 figures refer to Greater Germany. . .
¢ Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred.
¢ Figures derived from preceding columns; gold movement plus production minus increases in Indian reserves and gold earmarked for foreign

7 Includes net import of $19,926,000 frome Czecho-Slovakia and net export of $15,374,000 to Austria.
8 Includes net import of $26.555,000 from Czecho-Slovakia.
NoOTE.—Switzerland.—In some cases annual aggregates of official monthly figures differ somewhat from revised official totals published for year

as 8 whole.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES

NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

{In millions of dollars.

Minus sign indicates net movement from United States]

TaBLE 1.—ToraL CaPITAL MOVEMENT

Increase in foreign banking
fundsin U. 8. Decrease | Foreign | Domestic
in U. 8. | securities: | securities: | Inflow in
From Jan. 2, 1935, through— Total Central banking Return Inflow of | brokerage
Bank funds of U. 8. foreign balances
Total funds Other abroad funds funds
in N. Y.
1935—Dec. 31 1,412.5 603. 3 9.8 593. 5 361.4 125.2 316.7 6.0
1936—Dec. 30.___ 2,608. 4 930. 5 81.1 849.4 431.5 316.2 917. 4 12,9
1937—Dec. 29 3,410.3 1,168.5 243. 9 924.6 449.1 583.2 1,162.0 47.5
1938—Sept. 28, 3,452.9 1,161. 2 168.0 993, 2 477. 2 625.0 1,125. 4 64.1
Dec. 28 ________.____ 3,779.2 1,432 216.3 1,216. 5 478.1 610.0 1,210.9 47.6
3,940.7 1, 517. 239.6 1,278.2 535.0 637.5 1,190.6 59.8
4,134.7 1, 693, £6. 8 1,436. 2 550. 5 646.7 1,180.6 63.9
4,241. 8 1,759, 251.3 1, 508.3 572.0 652. 6 1,191.7 65.9
4,317.6 1,819.8 278.6 1,541. 2 582.2 652. 9 1,193.8 68,9
4,402, 9 1,892.9 243.8 1,649.0 587.5 655. 3 1,194.3 72.9
4,479.6 1,934. 4 240.9 1,693.5 611.8 657.5 1,202.9 73.0
TaBLE 2.—ToraL CapiTaAL MOVEMENT, BY COUNTRIES
United Neth- | Switz- :
From Jan. 2, 1935, e . y Ger- Other Total Latin Far All
through— ’ Igg;g France laex{ds 1:; d many Ttaly Europe || Europe Canada America | East other
1935—Dec. 31__.___ 5549 | 210.2| 1145| 130.4| 366 2.0| 1300 L206] (O 70.9 | 128.3 12.7
1936—Dec. 30_. 829.3 299. 5 229.7 335. 5 83.1 45.6 228.5 {| 2,051.3 150. 5 201.2 184.0 21.4
1937—Dec. 29._..__ 993.7 281.7 311. 9 607.5 123.9 22,1 312.2 || 2,653.0 106, 3 410.6 224.6 15.9
1938—Sept. 28 .. 083. 2 308, 7 298.2 504.3 131. 5 20.6 434.5 (| 2,681. 1 124.8 442.9 167.1 37.1
Dec. 28_____. 1,186.1 339. 5 324.6 554.0 140.7 33.0 463.8 || 3,041. 7 157.2 389.5 156.8 34.1
1939—Feb. 22__.___ 1,180.5 366.3 350.5 579.0 145.3 25.5 476.9 i1 3,124.0 171.7 403.6 202.3 39.2
ar. 29 _.___ 1,203.1 366. 8 383.6 587.6 150. 2 24.7 536.8 || 3,252.9 185.1 443.5 206. 4 46.8
Apr. 5. .. ,252.9 381.9 304. 6 592. 5 146, 8 24.3 545.0 || 3,381. 1 199. 6 452.1 201.1 50.9
Apr. 12__ ,296.5 387.8 394.6 590. 2 147.6 23.6 561.4 || 3,401.7 200. 2 460, 5 204. 6 50. 6
Apr. 19__ ,280.6 409. 4 407.7 596. 0 148.8 23.6 588.1 || 3,454.3 209. 6 473.2 213.2 52.5
Apr. 26..____ ,303.3 421. 6 405. 4 595. 6 146.9 26.0 595.9 || 3,494.7 216.8 480. 6 231. 4 56. 2
TaBLe 3.—ForgiGN Banking Funps IN UNITED STATES, BY COUNTRIES
United Neth- | Switz- .
From Jan. 2, 1935, e - ; Ger- Other Total Latin Far All
through— ’ I((lloréﬁ France laenrds lglrnd many Italy Europe || Europe Canada America| East other
1935—Dec. 31 128.6 129.6 55,7 72.4 —.8 7.3 60. 7 453. 5 46.0 33.5 58.8 11.5
1936—Dec. 30.. 163.5 144.2 65.9 109.8 2.7 23.0 79.7 588. 9 86.8 149.3 90. 4 15.2
1937—Dec. 29______ 189.3 111.8 76.3 288.4 9.6 6.9 109. 4 791.7 76.3 166. 3 126.2 8.0
1938—Sept. 28__.._. 236.3 133.5 68.3 177.3 —12.0 —-15 185.9 787.8 90.7 164.1 96.9 21.7
Dec. 28._._.. 366. 7 158.8 84.4 203.7 —9.8 3.8 203.0 (| 1,010.6 135.1 134.0 132.7 20.4
1939—TFeb. 22 373.0 184. 4 105. 4 224.7 —13.0 —5.8 210.8 || 1,079.6 123.1 143.7 147.5 23.9
Mar. 29 401. 8 187. 4 129.9 233. 4 -10.9 -3.9 267.8 || 1,205.5 136.5 179. 8 139.9 31.3
Apr. 5. 431. 5 198.9 137.0 234.0 —14.9 —5.4 271.8 || 1,252.7 152.1 184. 6 135. 6 34.6
Apr. 12 473.3 203.7 135.0 230.3 —14.5 —6.2 285.8 || 1,307.4 1511 191.3 136.6 33.4
Apr. 19__ 459. 2 223.9 145. 4 233.5 —14.2 -6.0 311.4 || 1,353.0 159. 6 202. 4 143.2 34,7
Apr. 26 476.7 236. 8 141.0 230. 6 —15.7 —5.7 318.4 || 1,382.1 166. 9 209. 6 140. 4 35.3
ABLE 4. —UNITED STATES BANKING FUNDs ABROAD, BY COUNTRIES
United Neth- | Switz- :
From Jan. 2, 1935 gy - o Ger- Other Total Latin Far All
through— ’ I({ig,l% France la\erids lgld many Ttaly Europe || Europe Canada America} East other
1935—Dec. 31._.___ 208.8 48.1 —.4 1.6 29.7 13.7 8.8 310. 2 —4.6 20,1 37.3 —1.6
1936—Dec. 30..._-. 178.0 62.0 -3.3 2.7 66.0 16.3 22,0 343.7 36.9 24.9 30.4 —4.4
1937—Dec. 29___.__ 207.4 65.3 —4.4 2.6 105.1 6.5 26.9 409.3 —2L.7 51.6 18.7 —8.7
1938—Sept. 28. 170.3 67. 4 —4.0 3.7 132.1 10. 2 33.4 413.1 12.3 71.8 —16.0 —-3.9
Dec. 28 204.5 65.5 —6.9 2.6 140.3 13.9 33.0 453.0 30.6 66.8 —65.0 -7.2
1939—Feb. 22______ 210.2 66. 4 -3.7 3.8 147.2 13.9 3L7 469. 4 47.3 67.6 —42.8 —6.5
Mar. 20 _____ 209.2 64.9 -1.5 4.5 149.8 10.8 30.9 468. 6 49.9 66.5 —28.1 —6.4
Apr. 5 226.0 67.9 -5 5.0 150.8 11.9 33.0 494. 1 4.6 69. 5 —30.3 —-5.9
Apr, 12_. 228.7 68.0 .1 4.5 151. 2 12.0 33.8 498. 3 46. 4 70.6 —27.8 —5.3
Apr, 19._ 226. 5 67.9 .8 4.5 152. 2 1L 8 35.0 498.7 47.9 717 —25.4 ~5.4
Apr. 26 227.9 67.1 .7 4.5 151.7 13.7 35.1 500. 8 48.3 7.1 —6.0 —-2.4

t Inflow less than $50,000.
NoTE.—Statistics reported by banks, bankers, brokers, and dealers.
1939, pp. 284-296, April 1938, pp. 267-277, and May 1937, pp. 394-431.

For back figures and description of the statistics, see BULLETIN for April
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

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

TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES

Net Purchases by Foreigners

United Neth- | Switz- .
From Jan. 2, 1935 e . o Ger- Other Total Latin Far All
through— *| Total Igg;']gl France laelids 1:; d many Italy Europe {| Europe Canada America | East other
1935—Dec. 31__ 125.2 67.8 6.8 7.4 -1.2 13.3 2.9 46.1 143.1 —-39.7 12.7 7.9 11
1936—Dec. 30__ 316.2 116.1 18.2 10. 4 13.7 22.5 9.4 87.9 278.3 1.7 15.7 17.0 3.5
1937—Dec. 29_______ 583.2 136.8 22.8 21.2 30.4 26.6 13.5 115.2 366. 4 10.5 175.0 4.5 6.8
625.0 129.3 24.2 23.8 30.5 31.9 17.0 {© 155.2 411.9 —~11.2 184.7 30.9 8.7
610.0 129.1 26.2 27.3 37.1 33.1 20.5 165.9 439.1 —-38.9 166.3 33.8 9.7
637.5 126.7 26.3 27.9 38.5 34.4 22.6 172.0 448. 4 —25.2 169.3 35.3 9.7
Mar. 29 646. 7 127.6 26.3 28.7 38.4 34.9 23.1 174.9 453. 8 —~25.8 172.6 36.2 9.9
Apr. 5__ 652.6 127.8 26. 4 28.8 38.9 35.0 23.1 175.8 455.8 —22.0 172.7 36.1 10.0
Apr. 12_ 652.9 127.9 26.5 28.9 39.3 35.0 23.1 176. 4 457.1 —23.5 173.1 36.2 10.1
Apr. 19_.____ 655. 3 128.6 27.0 29.0 39.6 35.1 23.1 177.4 459.9 —~24.0 173.2 35.8 10.3
Apr. 26..__._ 657.5 128.7 27.5 29.3 40.1 35.2 23.2 178.2 462.0 —24.3 173.5 35.9 10.3
TaBLE 6.—DoMESTIC SECURITIES, BY COUNTRIES
Net Purchases by Foreigners
United Neth- | Switz- .
From Jan. 2, 1935 ey " -~ Ger- Other Total Latin Far All
through— *| Total Iég:jgl France laerfds 1:; 4 many Ttaly Europe || Europe Canada America | East other
1935—Dec. 31_..... 316.7 149.8 23.4 50. 5 55.1 =54 —-.1 12.9 286.2 2.8 3.7 21.4 2.6
1936—Dec. 30__.___ 917.4 367.7 64.7 157.6 200. 2 -7.5 -3.3 38.5 818.0 32.6 15.5 4.1 7.1
1937—Dec. 29_._.__ 1,162.0 448.7 70.3 213.8 275.3 —17.4 —4.9 55.7 1| 1,041.6 37.6 18.2 54.7 9.8
1938—Sept. 28______ 1,125.4 430. 5 67.8 203.3 282.2 | -—20.4 -5.3 53.0 ) 1,011 2 7.7 21.9 54.5 10.1
Lec. 26_.._.. 1,210.9 472.6 76.5 212.9 301.7 -22.7 -5.4 56.6 [ 1,092.3 27.8 23.4 56. 4 11.0
1936—Feb. 22______ 1,190.6 456.1 72.6 212.6 301. 5 -23.1 —5.5 56.0 {| 1,070.2 23.8 23.4 61.9 11. 4
. Mar. 29______ 1,180.6 448.3 72.3 217.7 301.7 —23.4 —=5.5 56.5 || 1,067.6 18.8 24. 6 57.9 11.7
Apr.5___ . . 1,191.7 451. 3 72.4 221.0 304.8 —23.8 —5.4 57.8 (| 1,078.0 17.9 25.0 59.0 11.9
Apr.12_____. 1,193.8 449.1 72.5 221. 6 306. 4 —24.0 —5.5 58.1 7 1,078.2 19.0 25.0 59.3 12,2
Apr.19______ 1,194. 3 448.3 73.7 222.6 308.7 -24.1 -5.5 56.8 || 1,080.4 17.2 25.3 58,9 12.5
Apr.26.__.__ 1,202.9 452.6 73.9 224.1 310.0 —24.2 -5.5 56.7 || 1,087.6 16.7 25.6 60. 4 12.5
TABLE 7.—BRORERAGE BALANCES, BY COUNTRIES
United Neth- | Switz- .
From Jan. 2, 1935 ing. " : Ger- Other Total Latin Far All
through— *| Total Iéglllgl France ]aetfds 1;; 4 many Ttaly Europe || Europe Canada America| East other
1935—Dec. 31_.__._ 6.0 1) 2.4 1.3 2.5 -2 .1 14 7.6 —4.5 1.0 2.9 -.9
1936—Dec. 30._.__. 12.9 4.0 10.4 -.9 9.1 -.7 .3 .4 22.6 ~7.6 —4.2 2.1 )
1937—Dee. 29___ 47.5 11.5 11.5 5.0 10.8 1) .1 5.0 440 3.5 -.5 .5 2)
1938—Sept. 28 64,1 16.8 15.9 6.8 10.7 -1 .2 6.9 57.2 5.3 .4 .8 .5
Dec. 28_._._. 47.6 13.2 12.6 6.8 8.8 -2 .2 5.3 46.7 2.6 -.9 -10 .2
1939—Feb. 22______ 59.8 14.5 16.6 8.3 10. 5 -.2 .3 6.4 56. 4 2.7 —.4 .5 .6
Mar. 29 63.9 16.3 16.0 8.8 9.6 -2 .2 6.6 57.4 5.6 .1 .6 .3
Apr. 65.9 16.4 16.3 8.4 9.9 —-.3 .2 6.6 57.5 7.1 .2 .7 .3
Apr. €8.9 17.5 17.0 9.0 9.7 -.2 .2 7.4 60. 6 7.2 .5 .2 .3
Apr. 72.9 18.0 16.9 9.9 9.8 —.2 .2 7.5 62.2 9.0 .6 .8 .4
Arr. 73.0 17. 4 16.3 10.3 10.5 —-.1 .3 7.5 62.2 9.1 .7 .6 .4

! Inflow less than $50,000. 2 Qutflow less than $50,000,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES

[Outstanding amounts in millions of dollars]

TABLE 8. —SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES

United Neth- :
! Latin All
Date Total Ig:)rllg- la(g(.is Canada |, morica other
orted by Banks in New York City
1929—Dee. 31_____. 2,672.7 301.5 99. 1 188.2 310
1930—Dec. 31__ 2,335.0 214. 5 122.2 130.8 37.5
1931—Deec. 30_. 1,303.5 104.9 44.6 103.3 21. 6
1932—Dec. 28__ 745.6 169. 7 11.9 121.7 12.6
1933—Dec. 27._ 392.0 48.9 8.0 96.7 10.9
1934—Nov. 281____ 466.7 59.1 12.7 106. 6 1.9
Reported by Banks in United States
1934—Dec. 52_.___. 584.8 7! 13.5 117. 4 12.0
1935—Jan. 2___ - 597.0 7 12.9 122, 8 12.0
Dec. 31._____} 1,200.2 205. 5 68.6 156.3 23.4
1936—Dec. 30_ _11,491.6 235.7 78.8 3 263.9 27.1
1937—Dec. 29____._ 1,729.6 261.5 89.1 75.6 280.9 20.0
1938—Sept. 28____.. 1,732.4 308. 5 82.2 190. 8 285, 0 33.7
Dec. 28_.____ 2,003.9 438.8 98. 4 235.2 254.9 32.4
1939—TFeb, 22_ -] 2,080.0 445.2 119.4 223.2 264. 6 35.9
Mar. 29. 2,264. 2 473.9 143.9 300.7 43.3
Apr. 5. . 2,330.8 503.6 150, 9 252.2 305.6 46.5
Apr.12_.____ 2,391.0 545. 4 149.0 312.2 45, 4
Apr.19._____ 2,464, 1 531.3 159. 4 323.3 46.7
Apr. 26_..___ 2, 505.6 548.9 154.9 267.0 330.6 47.3
TaBLE 9—SHORT-TERM FoREIGN AssETs, BY COUNTRIES
United Neth- :
! Latin All
Date Total ](Z]:)Illlgl- laerf(-is Canada | 1orien other
Reported by Banks in New

1931—Dec. 30_..._. 1,103.3 166. 2 20.9 136.5 2.6
1932—Dec. 28______ 937.9 87.3 13.0 155.2 3.5
1933—Dec. 27______ 898.8 192.5 18.4 159.7 6.2
1934—Nov. 281____ 827.1 201.3 15.9 124. 4 2.6

Reported by Banks in United States

1934—Dec. 53______ 1,137.8 266. 4 19.2 8.3 170.7 8.3
1935—Jan. 2_ 1,139.9 206.9 18.6 8.2 174.6 8.5
Deec. 31. 778.6 88.1 19.0 6.6 154.5 10,1
1936— Dec. 30. 672.6 114.1 21.9 5.4 141.1 12,9
1937—Dec. 29. 655.0 84.8 23.0 5.5 114.4 17.2
1938—Sept. 28.__ 626.9 121.9 22.6 4.4 94.2 12,4
Dec. 28 ... 626. 0 87.7 25.5 5.4 98.2 15.7
1939—Feb. 22 _____ 569. 1 82.0 22.4 4.2 98.3 15.0
Mar. 29. 553. 6 83.0 20.1 3.6 99.5 4.9

Apr. 5. . 532.1 66. 2 19.1 3.1 96. 4 14. 4
Apr.12______ 521.8 63.4 18.6 3.5 95. 4 13.8

Apr. 19._.____ 516. 5 65,7 17.8 3.6 94.3 13.9

Apr. 26______ 492.3 64. 2 17.9 3.6 94.9 10. 9

1 Last report date on old basis.

2 First report date on new basis,
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CENTRAL BANKS

Assets of ;
i Assets of banking department Liabilities of banking department
Bank of England issue dept.
Note
(Figures in millions of Cash reserves Dis- cireula- Deposits
pounds sterling) Gold Other counts Securi- tion Other
assets 1 and ad- ties liabili-
Coin Notes vances Bankers’ | Public Other ties
1929—Dec. 145.8 260.0 .2 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9
1930—Dec. 147.6 260. 0 .6 38.8 49.0 104. 7 368.8 132.4 6.6 36.2 18.0
1931—Dec. 120.7 275.0 .6 3L.6 27.3 133.0 364. 2 126.4 7.7 40.3 18.0
1932—Dec. 119.8 275.0 .8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0
1933—Dec. 190.7 260.0 1.0 58.7 16.8 101. 4 392.0 101.2 22.2 36.5 18.0
1934—Dec. 192.3 260.0 .5 47.1 7.6 98.2 405. 2 89.1 9.9 36.4 18.0
1935—Dec. 200. 1 260, 0 .6 35.5 8.5 94,7 424.5 72.1 12,1 37.1 18.0
1936—Dec. 313.7 200, 0 .6 46.3 17.5 155.6 467. 4 150. 6 12.1 39.2 18.0
1937—Deec. 326.4 220.0 .8 41.1 9.2 135.5 505.3 120.6 11. 4 36.6 18.0
1938—July 27 326.4 200.0 1.1 33.1 9.5 137.0 493. 3 116. 4 11.2 35.1 18.1
Aug. 326. 4 200.0 1.3 46.0 5.4 124.4 480. 4 9.7 27.8 36.4 18.2
Sept. 28. 326.4 200.0 1.5 25.5 7.3 135.6 500. 9 99. 9 11.4 40.2 18.2
Oct. 26. 326. 4 200. 0 1.4 43.9 4.2 129.2 482.5 100. 4 20.0 35.5 17.7
Nov. 30 326. 4 200. 0 1.2 45.6 17.6 110.8 480.8 97.1 23.1 37.2 17.8
Dec. 28 326. 4 230.0 .8 51.7 28.5 90.7 504. 7 101.0 15.9 36.8 18.0
1939—Jan. 25 . e . 2126.4 400.0 .7 62.6 18.8 103.9 463.8 118.2 12,9 36.7 18.1
Feb. 22_ 126. 4 400.0 1.0 53.7 17.5 100. 6 472.7 103.1 16.3 35.1 18,2
Mar. 29 3226.2 300.0 1.1 44, 2 4.8 124.8 482.0 98.5 21.8 36.3 18.2
April 26 226.2 300.0 .9 37.1 6.2 129, 5 489.1 91.4 27.0 37.6 17.7
May 31_ 226.2 300.0 .6 26. 4 8.0 140.7 499.8 82.4 38.3 37.1 17.8
June 28 ______________ 226. 4 300.0 .7 27. 4 6.8 136. 7 499. 0 101. 4 15. 4 37.0 17.9
Assets Liabilities
Domestic bills Loans on— Deposits
Bank of France Ad-

For- vances Note Other
(Figures in millionsof francs)| Gold ¢ | eign to Short- Other | circula- liabili-

ex- Open Spe- | Other | Gov- term Other | assets | tion | Govern- ties

change | market 5 | cial ern- | Govern- | securi- ment Other
ment 7 | ment se- | ties
curities

1929—Dec. 27_ ... 41,668 | 25,942 5,612 | _______ 2, 521 5,603 | 68,571 11,737 7,850 1,812
1930—Dec. _| 53,578 | 26,179 5,304 - 2, 901 6,609 | 76,436 12,624 | 11,698 2, 241
1931—Dec. _| 68,863 [ 21,111 7,157 - 2,730 8,545 | 85,725 5,808 | 22,183 1,989
1932—Dec. _| 83,017 | 4,484 6, 802 - 2,515 1 9,196 | 85,028 2,311 | 20,072 | 2,041
1933—Dec. _| 77,098 1,158 6,122 - 2,921 8,251 | 82,613 2,322 | 13,414 1, 940
1934—Dec. _| 82,124 963 5,837 - 3,211 8,288 | 83,412 3,718 | 15,359 1,907
1935—Dec. _{ 66,206 | 1,328 5,800 f._______ 3,253 | 7,879 | 81,150 2,862 | 8,716 1 2113
1936—Dec. _| 60,359 1, 460 5, 640 3, 583 8,344 | 89,342 2,089 | 13,655 2, 557
1937—Dec. 30 ________ 58,933 911 5, 580 3,781 7,277 | 93,837 3,461 | 19,326 | 3,160
1938—July 28 ... ___ 55, 808 782 5,835 89 3, 545 7,117 (101,117 3,135 | 14,207 [ 2,608
ug. 2 .| 55,808 767 6,098 | _______ 3, 545 7,364 | 99,065 2,801 | 17,684 2, 649
Sept. 29_._ _| 55,808 764 6, 781 642 4,362 8,410 |124, 428 2,825 | 18,593 2, 660
Oet. 27._ _| 55,808 763 6, 802 1, 550 3, 865 7,427 |110, 446 3,642 | 23,827 2,727
Nov. 24.__ _| 87,264 888 7,032 1,611 3,739 | 14,185 [106, 798 6,169 | 31,955 3,004
Dec. 29___ -| 87,265 821 7,422 1,797 3,612 | 14, 442 {110, 935 5,061 | 25, 595 2,718
1939—Jan. 26__ 87,266 761 8,004 1, 996 3,389 | 14,099 |109, 378 5,445 | 24,935 2,713
Feb. 23_ 759 7,801 2,014 3,317 | 14,308 [111,162 5,079 | 22, 556 2, 830
758 8, 631 2,054 3,332 | 14, 558 {119, 748 3,955 | 16,702 2,726
756 8, 609 2, 165 3,362 | 14,452 (124, 666 3,755 | 17,255 2,649
754 8,164 | 2,276 | 4,774 | 20,577 78 | 3,401 | 14,264 |121,301 4,573 | 17,570 | 3,020
722 8,074 | 2,279 | 5,009 | 20,577 374 | 3,471 | 14,753 {122,611 5,188 | 16,909 | 2,816

1 Securities and silver coin held as cover for fiduciary issue. Currency and Bank Notes Act, 1939 (see BULLETIN for April 1939, p. 271), fixed
fiduciary issue at £300,000,000 and provided for valuation of gold at current prices instead of legal parity, effective March 1, 1939. For previous
status of fiduciary issue see BULLETIN for April 1939, p. 339.

2 On Jan. 6, 1939, £200,000,000 of gold was transferred to British Exchange Equalization Account.

B L Eﬁésctive Mar. 1, 1939, gold valued at current prices instead of legal parity and about £5,500,000 transferred from Exchange Account to
ank. See note 1.

4 By decree of Nov. 12, 1938 (see BULLETIN for Jan. 1939, p. 29), gold revalued on basis of 27.50 milligrams gold 0.900 fine per frane; on Nov. 14
inerement of nearly 31,500,000,000 franes was applied to partial reimbursement of advances to Government, which stood at authorized maximum
of 52,000,000,000 francs on that date. Permanent debt of Government to Bank, included above in Other Assets, was simultaneously increased by
6,800,000,000 francs, For details of revaluations in October 1936 and July 1937 see BULLETIN for Dec. 1938, p. 1091.

8 Negotiable bills of Caisse Autonome and bills bought under authority of decree of June 17, 1938 (see. BULLETIN for Aug. 1938, p. 650).

¢ Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for Oct. 1936, pp. 785-786), and bills rediscounted
for account of- Banques Populaires (law of Aug. 19, 1936—see BULLETIN for Oct. 1936, p. 788).

7 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, March 22,
1938, and April 14, 1938, as modified by Convention of Nov. 12, 1938 (see BULLETINS for July 1936, p. 536; Aug. 1937, p. 720; June 1938, p. 452; Aug.
1938, p. 650, and Jan. 1939, p. 30).

NoTE.~—For further explanation of table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463.
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Assets Liabilities
(Figug‘;wil]}sxl;]aiﬁ?ons of Reserves of gold and|Bills (and Securities
reichmarks) foreign exchange | checks), Securit - Other Note Other
including loans Y | Eligible asset. circula- | Deposits { liabili-
Total Golq | Treasury as note | Other Ssets tion ties
reserves o bills cover
1929—Dec. 2, 687 2,283 2,848 92 656 5,044 755 736
1930—Dec. 2, 685 2,216 2,572 102 638 4,778 652 822
1931—Dee. 1, 156 984 4, 242 161 1,065 4,776 755 1,338
1932—Dec. 920 806 2, 806 398 1,114 3, 560 540 1,313
1933—Dec. 396 386 3,226 322 735 3,645 640 836
1934—Dec. 84 79 4,066 319 827 3,901 984 1,001
1935—Dec. 88 82 4,552 315 853 4, 285 1,032 923
1936—Dee. 72 66 5, 510 303 765 4, 980 1,012 953
1937—Dec. 76 71 6, 131 286 861 5,493 1,059 970
76 71 6, 264 298 1,285 6, 650 920 951
76 71 6, 648 298 1, 268 6, 869 1,033 974
77 71 8,174 208 1,129 8,023 1,231 1,022
76 71 7, 543 298 1, 360 7,754 1,040 1,064
77 71 7, 514 298 1,494 7,744 1,141 1,093
76 71 8,244 298 1,621 8,223 1, 527 1,091
76 71 7,160 52 592 208 1, 848 7,816 1,119 1,091
76 71 7, 361 60 660 288 1,710 7,939 1,105 1,112
7 71 8, 180 58 677 292 1, 489 8,311 1,249 1,212
77 71 7,726 55 668 476 1,928 8,519 1,122 1,289
77 71 7,547 40 922 285 2,182 8, 525 1,292 1,234
7 ) 8, 159 , 4‘8 930 274 1, 658 8,731 1,281 1,132
t Not shown separately on Reichshank statement.
Note.—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463.
Central bank 1939 1938 Central bank 1639 1938
[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- National Bank of Belgium—Cont.
sands of francs):
Gold o 7,568 | 7,565 Demand deposits—Treasury._.... 37 20 7 43
Foreign assets______ 21,072 | 20, 563 Other________ 161 156 135 228
Loans and discounts._ 4,951 1 5,043 Other liabilities._.___....________ 122 122 122 118
Other assets______ 10,309 | 4,599 || Central Bank of Bolivia (thousands
Note circulation__ 17,263 | 10,753 of bolivianos):
Other sight liabilities_ 10,292 | 14,803 Gold at home and abroad.__._____ | ______ |- ... ._|.______. 54,142
Other liabilities________________ | _______|.__._._. 16,345 12 214 Foreign exchange__________
Central Bank of the Argentme FLoans and discounts_._____
Republic (millions of pesos): Securities—Government
Gold reported separately ________| _______ 1,224 | 1,224 | 1,224 her ___________
Other gold and foreign exchange_ _ 80 80 116 Otherassets_____________________
Negotiable Government bonds . . - 276 279 63 Note circulation_
Otherassets________.________ - 199 196 171 Deposits____
Note circulation__._____ L1140 | 1,126 1,086 Other liabilities ... ______
Deposits—Member bank - - 391 417 312 || National Bank of Bulgaria (mil-
Government._ - 169 157 118 lions of leva):
Other____________ ) 2 3 2 Gold_ ... el 2,006 | 2,006 | 1,994
Foreign exchange sold forward. _ 29 31 9 Foreign exchange________________|[_____.___ 774 855 855
Other liabitities________________ | _______ 47 47 49 Loans and discounts_____________|._______ 1,023 988 965
Commonwealth Bank of Australia Governmentdebt _______._______| _______ 3,441 | 3,441 1 3,468
(thousands of pounds): Otherassets_ . ________________|._..._.. , 202 1,310 1, 366
Issue department: Note circulation__ ... ________[..___.__ 2,931 3,166 | 2,313
Gold and English sterling . _ 16,030 | 16,030 | 16,007 Deposits | . 3,427 3, 285 4,052
Securities.____..______________ _| 40,505 | 41,501 | 39,341 Other liabilities.__._.___________[._______ 2,178 | 2,149 | 2,282
Banking department: Bank of Canada (thousands of Ca-
Coin, bullion, and ecash______| _______ 1, 564 1,524 | 1,238 ):
London balances. ... 16,702 | 16,800 | 28, 261 205,736 (205, 639 |205, 993 |181, 608
Loans and discounts._ 17,285 | 16,798 | 12,832 Sterling and
Securities._____.._____ 53,929 | 53,596 | 48,615 change ... ... . 33,652 | 34,599 | 31,586 | 31,607
Deposits_._. 83, 852 83 002 | 85,786 Canadian Gov’t securities:
Note circulation 47, 530 48 530 | 49,034 2 years or less 110,773 (114,032 [135, 834 113, 730
National Bank of Belgium (mil- Over 2 years._ .| 51,192 | 52,714 | 29,340 | 52, 167
lions of belgas): Other securities. FRORREN DO SR S, 1,013
Goldreserve ... ___._.______._.____ 3,187 | 3,089 | 3,066 | 2,836 Other assets____ oooo| 86,327 4,674 | 7,521 | 6,950
Other gold and foreign exchange. 74 55 44 756 Note circulation__.______________ 165,922 (166, 227 [165, 330 |154, 112
Discounts 314 538 589 424 Deposits-Chartered banks_______ 204, 082 (205, 352 |206, 187 |195, 447
Losns.... 48 65 150 75 Dominion Government 21,891 | 24,217 | 21,246 { 21,197
Other assets._ - 473 471 471 461 Other..____.___..________ 4,673 6,373 8, 635 1, 568
Note circulation_________ — 4,442 | 4,425 | 4,450 | 4,163 Other liabilities..__..____________ 11,112 | 9,489 | 8,876 | 14,751
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Central bank 1939 1938 Central bank 1939 1938
[Figures as of last report [Figures as of last report
date of month] June | May | April | June date of month] June | May | April | June
Central Bank of Chile (millions of Central Reserve Bank of El Salva-
POsos): dor (thousands of colones):
(e 70 U 145 145 145 Gold 13,207 | 18,207 | 13,206
Discounts for member banks____|________ 62 84 10 Foreign exchange. 6,872 | 6,801 | 3,809
Loans to government.........._.| .. .. 758 758 771 Loans and disecounts_...___..___. R 567 556 609
Other loans and discounts_...___|________ 261 246 144 Government debt and secunties-. 5154 | 5,172 | 5 546
Otherassets_ .. ___|________ 54 53 39 Other assets. . 1, 654
Note eirculation. ... __|.____._. 864 877 723 Note circulatic 14,903 | 15,374 | 13,600
Deposits— Deposits 7,718 | 6,739
Bank 114 181 180 Other liabilities.._...._._._______ 3,657 | 3,641 | 4,395
Other_____.. 146 7 71 {|Bank of Estonia (thousands of
Other liabilities 156 157 135 krooni):
Bank of the Republic of Colombia Gold 3 [ P 40,889 | 40,857 | 34,253
(thousands of pesos): Foreign exchange (met) . _________{_ _._____ 15,691 | 17,678 | 15,817
[ ) T 35,853 | 35,548 | 36,416 { 35,081 Loans and discounts. ....coooee . |ooooooo 28, 29,110 | 22, 580
Foreign exchange 5,999 | 6,689 6,187 | 7,122 Otherassets oo 34,853 | 36,115 { 29, 587
Loans and discounts...___...____| 19,855 | 18,513 | 18,828 | 21,307 Note cireulation. ... ... | ... 52,747 | 55,530 1 46,775
Government loans and securities.| 36, 948 37, 033 | 37,858 | 46,753 Demand deposits._...___________ | ___.___
Other assets. ... $ Other liabilities.
Note circulation 54, 368 Bank of Finland (millions of mark-
DAnnmN 3 kaa):
Other liabilitieg....__...__._____ 3 5 3 Gold 4 1,128 | 1,128 } 1,128 621
National Bank of Czecho-Slovakia ! Foreign assets . o ceoceceeeacaoa o 2,640 | 2,517 | 2,490 | 2,201
(millions of koruny): Loans and discounts.. 1,244 | 1,293 } 1,258 1 563
GO e oo , Domestic securities. 331 827 3 5
Foreign exchange_ 2 Other assets . ... 142 135 118 318
Discounts. ... Note circulation 2,200 | 2,226 | 2,306 | 2,105
LoanS....o—._._. Deposits—Treasury . ... 90 68 90 141
Government debt__ Other....oooo.__ 1,088 959 773 1 1,09
Other assets.___... Other liabilities. 2,106 | 2,147 | 2,152 1,695

Note circulation. . Bank of Greece (millions of drach-
Demand deposits. mas):
Gold and foreign exchange (net)__ 3,565 3,711 | 3,907 | 3,241
Bank of Danzig ( 1

Loans and discounts.

gulden) Government obligations__ 4,257 | 4,256 | 4,235 | 4,360
Gold - oL 25,262 | 28,953 Other assets._.._______ 1,860 | 1,970 | 1,805 | 2,186
Forexgn exchange of the reserve_.| 1,480 ) 2,318 | 3,773 { 4,900 Note circulation__ 8,002 | 8,195 | 8,255 | 6,467
Other foreign exchange_ _________ 212 352 280 581 Deposits_......-

Loans and discounts..
Other assets
Note circulation

22,285 | 16, 659 Other liabilities.
2,875 | 3,401 ||National Bank of Hungary (mll-
48,325 | 35,486 lions of pengé)

Demand deposits 19,117 | 17,443 Gold & 124 124 124 84
Other liabilities__..._.._.________ 19 147 | 19,016 Foreign exchange reserve.._ 94 95 102 72
National Bank of Denmark (mil- Discounts. o _...___ 438 459 512 439
lions of kromner): Loans—To Treasury. 327 299 296 120
Gold 117 118 118 118 Other..._ 12 12 12 14
98 93 107 88 Other assets__ 366 357 333 321
19 20 20 20 Note circulation__ 885 868 896 581
130 69 55 150 Demand deposits......._ 178 192 187 205
155 147 148 98 Certificates of indebtedness. 99 99 99 70
Securities 180 187 183 116 Other liabilities....______________ 199 187 198 194
Other assets 109 103 104 84 ||Reserve Bank of India (millions of
Note circulation _ 446 435 448 414 rupees):
Deposits 166 108 92 96 Issue department:
Other liabilities......_._________ 197 194 194 164 Gold at home and abroad.-___ 444 444 444
Central Bank of Ecuador (thou- Sterling securities..._._______ 595 595 761
sands of sucres): Indian Gov’t. securities__ 373 373 324

(€151 F R —
Forelgn exchange (net)
Loans and discounts.

Other assets...__.

Rupee coin________

Note circulation_
Banking department:

Notes of issue department___

Note circulation._ Balances abroad_____.___ . 101 124
Demand deposi Treasury bills discounted. .__ 2 17 3
Other liabilities Loans to Government . ______ 6 3 1
National Bank of Egypt?® (thou- Investments 69 69 66
sands of pounds): 11 9 9
Qold . | 6,545 | 6,545 276 297 393
Foreign exchange___________.__.__ S L7591 1,043 110 110 110

Loans and discounts.
British, Egyptian, and other

Government securities...._____|..._.___ 25,471 | 26, 583 | 33,614 Specml foreign exchange fund.... 300 300 300 [oeeo .
Other 8ssets . . cemmeeoeooooo | 7,667t 6,662 7,318 Diseounts 428 401 423 439
Note circulation -1 21,139 | 21,645 | 19,182 Loans—Government. 3 3 3
Deposits—Government._.__._____ 2| 2,883 | 2,755 | 6,901 th 51 45 45 46

ther____________._._. .| 15,153 | 15, 512 | 18, 380 Government bonds. 1,776 | 1,668 § 1,677 | 1,280
Other liabilities....__ .. _________{____.... , 8,253 | 8,599 Other assets 41: 334 333 198
Note circulation 2,342 | 2,137 | 2,413 | 1,946
Deposits—Government. . 535 610 388 258
Other_________ 238 205 115 194
Other liablitiies..........._..___ 358 300 367 370
i oy

r Revised.
1 Name changed to National Bank of Bohemia and Moravia, Prague, by decree of March 31, 1939,
1 Ytems for issue and banking departments consolidated.
3 Gold revalued in gart oh March 7, 1939 at .2801 gram fine gold per kroon.
4 In accordance with law of December 22, 1938, gold revalued on December 31, 1938, at approximately .02 gram fine gold per markka.
" d:dlninacfgrdanee tszth law XXV of 1938 gold revalued on January 15, 1939, at 1764 gram fine gold per pengd and resulting increment in-
b other asse!
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Central bank 1939 1938 Central bank 1939 1938
[Figures as of last report [Figures as of last report
date of month] June | May | April | June date of month] June | May | April | June
Bank of Java (millions of guilders): Bank of Portugal (millions of
Foroi bill I D Y ol M es%ldgs): 920 | 920
oreign bills_________________ 1 2 old. |l 918
Loans and discounts_ 66 64 67 Other reserves (net) . .__..___.___ 498 514 486
Other assets._ ...._.._ 102 114 85 Non-reserve exchange.. 178 189 143
Note circulation.._ 192 193 185 Loans and discounts. 433 429 380
Deposits...________ 78 86 62 Government debt.___ 1,036 | 1,036 { 1,040
Other liabilities__...._.__________|_______. 26 26 25 Other assets_______ 1,221 1,220 1 1,234
Bank of Latvia (mllhons of lats): Note circulation.__ 2,104 | 2,055 | 2031
Gold. .. 93 93 93 78 Other sight liabilities__ 1,195 1,262 1,190
Foreign exchange Teserve. ... 40 40 46 39 Other liabilities... ..o ____|________ 986 | 1,000 980
147 154 162 131 {|National Bank of Rumania (mil-
53 51 56 55 lions of lei):
84 88 89 63 Gold - - 18,742 | 18,662 | 18,446 | 16,872
208 211 221 196 Special exchange accounts S| 4,322 ) 4,174 4,027 | 4,510
Other hablhtles__._ 40 38 46 44 Loans and discounts -| 13,685 | 14,128 3 7,408
Bank of Lithuania (mil Special loans?_______ | 1,837 | L5577 | 1,509} 1,944
Gold 62 62 63 79 Government debt . _| 10,257 | 10,247 | 10,249 | 10, 402
Foreign exchange._ - 9 6 8 5 Other assets_______ .| 13,100 | 12,786 | 12,036 | 11,084
Loans and discounts - 120 128 134 106 Note circulation___ -1 38,604 | 38,048 | 39, 189 | 30,103
Other assets. ______ - 37 36 34 32 Demand deposits_. _] 10,730 | 10,614 | 10,341 | 12,634
Note circulation_ - 156 168 182 123 Other liabilities_. . _._.__.________ 12,309 | 12,013 | 11,817 | 9,484
lo)eﬁ)osits.t; _______ - g gg 3% ;g SouthdAﬁ;ncan lfiegene Bank (thou-
ther liabilities_. - 2 sands of pounds;
Netherlands Bank (mllhons of gull- Gold. . |. 26,428 | 26,430 | 22,724
ders): Foreign bills_._______ 8,030 ; 7,545 | 8,253
Gold. __________.__.._ ooeeeeeoa| 1,175 1,209 | 1,226 1,481 Other bills and loans 16 18 23
Silver (including subsidiary coin) 22 17 20 21 Other assets._____. 14,621 | 15, 347 | 13,004
Foreign bills 2 3 3 5 Note circulation_ 17,694 1 18 672 | 15, 930
Discounts___ - 10 12 13 8 Deposits , 283 | 27,264 | 24,859
Loans...._____ - 214 212 213 330 Other Yabilities_______________ {17 3,118 | 3,404 | 3,214
I(\)Ii:her assets_ _. - 62 L 01(1; 1 Ogg 9(153 Bx;ink o)f Sweden (millions of
ote circulation_____ - 99 , , 1 TOROT,
Deposits—Government__ . 27 30 145 Qold. . 762 759 747 815
ther... - 420 397 448 809 Foreign assets._. - 646 659 690 873
R Other gﬁbgltle‘s'“ Feminna 46 50 50 44 Discounts.___.... é:; ég g ég
eserve nk o ealan 22 1 J
(thousands of pounds): Domestic securities__ 156 151 141 45
Gold A 2,802 | 2,802 Other assets. .. 515 504 495 300
Sterling exchange reserve._______|._._____ 4,564 | 4,659 | 16,609 Note circulation. . 2| 1,089 | 1,012 | 1,041 972
Advances to State or State un- Demand deposn;s.. - 926 973 922 830
dertakings..___________________|_______. 19,517 | 19,684 | 4,757 Other ligbilities. 164 157 174 155
Investments... 3,771 | 3, 571 2, 3’32 S}viss l;laﬁoml Bank (
Other assets_____ 3 68 5 Tancs):
Note circulation_ 15,572 | 15,659 1 13,775 Gold. o 2,471 2,471 | 2,471 2, 806
Demand deposits._. 13,562 | 13,946 | 11,825 Foreign exchange____ 27 266 264 397
Other liabilities ... ... |-.__..__ 1,884 [ 2,180 [ 1,605 Discounts..__..._. 66 66 203 32
Bank of Norway of Loans._._______ 31 33 34 22
kroner): Other asseis___._ 681 682 684 700
236 236 236 199 Note circulation.__ 1,720 | 1,737 | 1,773 | 1,541
Foreign assets. __ 157 164 167 235 Other sight liabilities__ 1,147 | 1,137 { 1,230 | 1,778
Total domestic Other liabilities 644 643 644 637
securities . _____________________ 272 270 259 181 |{Central Bank of the Republic of
Discounts . - (O] 111 101 78 Turkey (thousands of pounds):
Loans._..__ - (1) 38 38 33 Gold . __ ... -| 36,906 | 36,884 | 36,877 | 36,863
Securities.. RO 121 120 69 Foreign exchange—Free . - 1 1 21 6
Other assets. __ . (1) 55 57 36 In clearing accounts. .| 4,135 | 11,199 | 14,567 | 9,678
Note circulation_ ... ____...._____. 475 458 467 445 Loans and discounts.._ 140, 915 131, 223 130,184 | 65, 957
Demand deposits—Government. 37 76 50 9 Securities...._.._.... -1192, 880 [192, 792 1192, 382 |190, 622
Other._______ 121 111 121 113 Other assets_________ _1 35,450 | 32,884 | 34,112 | 33,292
Other liabilities._._.____________ ) 81 81 83 Note circulation.___ 229, 521 |229, 697 236, 268 {175, 691
Central Reserve Bank of Peru Deposits...______ 61, 509 | 52,305 | 50,928 | 55,844
(thousands of soles): Other liabilities_._______.._._.___ 119, 267 122 981 1120, 939 |104, 885
Gold and foreign exchange__.____|.__.____|[......_. 43,847 | 48,099 ||Bank of the Republic of Uruguay
Discounts. . __oooo_ -] 26,454 | 28,470 (thousands of pesos):
Government loans. - 91,599 | 72,177 Issue department:
Other assets.__ o 3,7 4,831 Gold and silver...____.__.___
Note circulation. -]106,469 | 98,113 Note circulation___
17 IO _| 45,087 | 40,577 Banking department:
________ 14,143 | 14,888 Gol
443 446
Forelgu exchange. ... 15 14 13 12 s
Loans ard discounts. - 824 818 803 741 D
Securities__....._.._ - 157 153 147 128 Other liabilities.._ 183 894 147 004
Special gov’t. debts.. 515 515 515 ® National Bank of the Kingdom of
Other assets. _..__. 377 382 370 419 Yugoslavia (millions of dmars)
Note circulation___.____ 1,848 1,841 1, 808 1,137 Gold | 1,920 1,918 | 1,917} 1,834
Other sight liabilities__ 159 160 162 259 Foreign exchange_._. 507 525 485 446
Other liabilities. ... ___________ 326 325 320 350 Loans and discounts. 1,825 | 1,835 1,976 | 1,534
Government debt . ._ 2,230 | 2,230 | 2,229 | 2,241
Other assets_.__.__ o1 3,156 ] 3,160 | 3,137 | 3,225
Note circulation___ TLITT | 7,298 ,423 | 6,036
Other sight liabilities.- 1,724 | 1,624 | 1,668 | 2,418
Other liabilities.........._.._.... 736 747 762 826

1 Figures not yet available.

1 Not reported separately on bank statement; included with loans and discounts,
# Agricultural and urban loans in process of liquidation.
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[In thousands of 8wiss gold francs1]

1939 1938 1939 1938
Assets Liabilities
June 30 | May 31 | June 30 June 30 { May 31 | June 30
Goldinbars. ... ... 62, 564 64,732 29,340 [|Demand deposits (gold)________________ 13, 277 13, 205 9, 807
Cash on hand and on current account
withbanks_ ______ . __________________ 23,162 6, 756 41,072 ||Short-term deposits (various curren-
Sight funds at interest__..___..__________ 22,386 16, 275 15, 310 cies):
Central banks for own account.____ 122,065 | 109,214 182, 942
Rediscountable bills and acceptances Other ... L 4,444 5,418 4,572
(atcost) . 225,432 | 219,950 | 248,416
Time funds at interest 33,015 34, 464 54,704 i Long-term deposits: Special accounts___| 255,122 | 255, 128 257, 164
Sundry bills and investments___.____.__. 221,130 | 232,208 | 257,904
Other liabilities_.____._._.____________.__ 194,381 | 193,415 193, 350
Other assets___ ... . ooooooo.. 1, 598 1, 995 1, 090 X
Total Habilities ... _______________ 589,289 | 576,379 647, 836
Total assets. ..o oo ____ 589,280 | 576,379 647, 836

1 See BULLETIN for December 1936, p. 1025.

MONEY RATES IN FOREIGN COUNTRIES

[Per cent per annum]

United Kingdom (London) Germany (Berlin) Netherlsggzl)(Amster -
Month » s i :
Bankers Treasury Bankers Private " Private
acceptances| bills, 3 Dtg;ﬁ)e-day allowance | discount Lf'ﬁgitfgr Dg{;t];feday discount | Money for
3months | months Y | on deposits rate y rate 1 month
1920—June_____________________. 5.32 5.35 4.23 3L 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 1% 4.75 5.76 5.70 .39 1.00
1933—June.__ . 50 .40 62 1 3.87 5. 60 4.93 2.18 2.06
1934—June__ .91 .85 92 14 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 15 2.88 2.74 2.67 3.92 3.95
1937—June_. .68 .68 79 1 2.88 2.63 2.78 .15 1.00
1938—June. . ... .59 .59 75 % 2.88 2.88 3.06 .13 .50
1938—December._..__.....cooo-. .96 93 80 % 2.88 2.88 2.86 .13 .50
1939—January. . o o.ooeeeeee .55 .53 .75 14 2.88 2.88 2.46 .13 .50
February........o.o..._. .53 .51 .75 14 2.88 2,88 2. 53 .13 .50
March. _____________.____ .63 .70 .75 1% 2.88 2.88 2.70 .29 .50
April . 1. 40 1.36 .76 14 2.88 2.88 2.36 111 1.2¢
AY i .73 .70 .75 % 2.77 2.583 2.46 .72 .80
June_ ... . .75 76 W77 15 2.79 2.50 2.71 .49 .75
N Sweden
Switzer- Belgium France Italy
land (Brussels) (Paris) (Milan) Hungary (ggfgg' Japan (Tokyo)
Month P t Privat P P t P
rivate rivate Tivate rivate rime tom Loans u; : QCall
discount | discount | discount | discount | commer- D‘I‘g ?Bday to3 ~ | Discounted mo:ey
rate rate rate rate cial paper oney months bills overnight
1929—May. .o 3.34 3.96 3.49 6.83 854914 7 416615 | 5.48-5.66 3.29
1930—May.__ 2,44 2.87 2.36 5. 81 5748 4746 315-514 5.48 3.10
1931—May __ 1.12 2.20 1.28 5.25 514-7 414-5 3-5 5. 29-5. 48 2,19
1932—May .. 1. 50 3.21 1. 50 5. 52 5L5-9 415-4%4 415614 8. 20-6. 57 4. 56
1933—May__ 1. 50 2.41 1.76 4,00 434-714 315 r3146-51% 5.11-5. 84 2.19
1934—May__ 1. 50 1.93 2. 60 3.00 434-7%% 3% r235-5 5.26 2.43
1935—May . 2.39 2.12 2.56 3. 50 435-714 3% 2)5-414 5.11 2. 40
1936—May__ 2.25 1.38 5. 60 4.78 4-63% 284 r234-5 4,93 2,73
1937—May .. 1.00 1.00 3.93 4. 50 4-615 234 r216-5 4.75 2,69
1938—May. ... .. 1.00 O] 2.62 5.00 414-61% 2} 214-5 4.56 2.40
1938—November... ....._......_ 1.00 2.01 2.90 5.00 414-61% 25 2165 4 56 2
December...._......_.__. 1.00 2.21 2.23 5.00 415615 115 2465 4.56 2 23
1939—January. ... ... _.._. 1.00 2.00 1.88 5.00 414-614 114 214-5 4,47 2.34
February_________________ 1.00 1.98 1.96 5.00 416614 114 214-5 447 a2 ?e.
Mar.ch.. ________ 1.00 3.28 1.94 5.00 414614 134 214-5 4.47 2.54
April . 1,00 4,28 1.88 5,00 || mimaeee 214-5 4,47 2,47
May.. oo 1.00 3.99 1.94 800 fameemii|emcmce s 2155 4,47 2.37
r Revised.

t Insufficient quotations available.

NoTs.—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; May

1030, p. 318; and September 1938, p. 757.
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DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]

Central bank of—
) Central IJ{Slte Date Central ﬁﬁte Date
Date effective Ii{qited . Ger. | BaL. | Neth- | Switz- ; bank of— | “0,Y| eflective bank of— |5 | effective
ing- |France er- er apan
dom many | gium | 15045 | jand
Albania____. 6 { April 1, 1937 Apr. 7, 1936
InofoctJune 30, | 5 | 4 | & | 2 | 4| 24| 320 |Areentinall| 33| Mar. 11936 Jan. 14, 1037
July 7. 37 i Belgium____| 214| July 6, 1939 Jan. 1,1939
Pt i (e e et G It It Bolivia_.... 6 | July 8§, 1932 July 15, 1939
"""" BritishIndia| 3 | Nov. 28, 1935 Mar. 1, 1937
"""""""""""""""""" Bulgaria..._ 6 | Aug. 15, 1935 Dec. 3, 1936
"""" 234 Mar. 11, 1935 || New  Zea-
"""" 3-415| Dec. 16, 1936 Nov. 19, 1938
"""" Colombia. .. 4 | July 18, 1933 Jan. 5, 1938
Czecho- May 20, 1932
Jan. 1, 1936 Dec. 18, 1937
Jan. 2, 1937 Aug. 11, 1937
Feb. 23, 1939 May 5, 1938
Nov. 30, 1932 May 15, 1933
Mar. 30, 1939 July 15, 1935
Oct. 1, 1935 Deec. 1, 1933
Dec. 3, 1934 Nov. 26, 1936
Jan. 4, 1939 July 1, 1938
"""""" Sept. 22, 1932
Jan. 4, 1937 d June 30, 1932
----------- Aug. 29,1935 | U. 8. 8. R...| 4 July 1, 1936
May 18, 1936 || Yugoslavia..| 5 Feb. 1, 1935

Changes since June 24: Belgium—July 6, down from 3 to 214 per cent
Lithuania, July 15, down from 7 to 6 per cent.

COMMERCIAL BANKS

[Figures as of end of month, except those for United Kingdom, which are averages of weekly figures]

Assets Liabilities
. . Money at Deposits
United Kingdom Cash | call and | Bills dis- | Securi- | LOADS 10| Oher Other
(Figures in millions of pounds sterling reserves ;g&zte counted ties ers assets Total ||Demand!| Time: | liabilities
10 London clearing banks
130 S 208 144 322 285 033 240 1,876 992 847 254
igg?:%gﬁbg - 184 119 246 297 906 222 l: 737 868 846 237
1932—December. 207 127 408 472 778 208 1,083 991 963 216
1933—December. - - - o oo 213 119 311 565 740 237 1,941 1,015 900 244
1934—December. . 216 151 256 594 759 247 1,971 1,044 910 251
1935~December. .o oo 221 159 322 605 784 231 2,091 1,140 924 231
1936—December. 236 187 316 630 864 238 b 3 | EN PR, 232
1937—December. 236 155 295 605 954 242 2, 250 237
1938—December.. ... - ____ 235 150 244 606 940 250 2,172 254
11 London clearing banks 2
1936—December- .o 244 195 322 660 890 249 2,316 1,288 1,012 245
1937—December. 244 163 300 635 984 256 2,330 1,284 1,028 252
1938—May - 231 146 280 631 986 246 2,263 1,220 1,043 256
June. 247 154 289 630 985 251 2,299 1, 245 1,054 256
July. 244 159 302 633 985 242 2,309 1,254 1, 055 255
August. 241 153 305 642 974 239 2,298 1,248 1,050 266
September________.______________ 234 148 289 646 973 242 2, 269 1,236 1,033 262
October 234 149 268 645 973 2566 2, 266 1, 247 1,009 270
November. ... 233 149 272 642 966 265 2,249 1,244 1,004 269
December. ... 243 160 260 635 971 263 2,254 1, 256 997 269
248 143 256 625 972 252 2,230 1, 260 970 267
243 138 212 617 982 253 2,176 1,213 964 268
232 141 190 611 992 249 2, 152 1,186 966 264
229 145 184 611 997 256 2,155 1,185 970 267
236 144 201 605 992 258 2,167 1,194 973 268
235 150 249 600 993 257 2,219 | ool 265

1 Through December 1937 excludes deposits in offices outside England and Wales, which are included in total.

able beginning 1936.
1 District Bank included beginning in 1936,

Not1e.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 639-640.

Figures for 10 banks not avail-
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COMMERCIAL BANKS—Continued

[Pigures as of end of month]
Assets Liabilities
France s
Deposits Own
(4 large banks. Figures in millions of | Oash | Due from| Bills dis- Losns Other accept- Other
francs) reserves | banks | counted assets Total || Demand| Time an cgs liabilities
2, 419 4,675 20, 448 10, 743 2,361 36, 681 35,284 1,397 921 4,357
11,311 2,168 18, 441 9,274 2,130 38, 245 37,023 1,222 576 4, 503
9, 007 1,768 22,014 7,850 1,749 37,759 36, 401 1,268 295 4,331
5,870 1,418 19, 848 8, 309 1,827 32,635 31,773 862 273 4,362
5, 836 1,421 18, 304 8,169 1,717 30, 943 30,039 904 193 4, 301
3,730 2,484 186, 141 8,025 1, 900 27, 553 26, 859 694 337 4,399
3,100 2,975 17, 583 7,631 1,087 28,484 27,958 520 473 4,289
3,403 4,116 18, 249 7,624 2,134 30,348 29, 748 600 661 4,517
1938—June. 4,086 3,799 20, 443 7,083 1,538 32, 464 31,938 827 534 3,950
July. 3,207 3,962 21, 620 7,314 1,663 33, 184 32, 701 483 566 4,090
August 3,270 4,708 19, 828 7,490 1,702 32,203 31,784 508 550 4,156
September______________.________ 4,410 4, 237 14, 080 8,072 1,921 27, 869 27, 405 463 678 4,174
October. 3,152 4,238 18, 940 7,613 2, 088 30, 952 30, 449 503 775 4,304
November._ - 3,357 4,318 18, 522 7,956 1,976 30, 971 30, 460 511 746 4,411
December._ - 3, 756 4, 060 21,435 7, 592 1, 940 33,578 33,042 537 721 4,484
1939—JaDUATY oo oo 3,329 3,985 22, 100 7,079 1,339 33, 444 32,863 581 643 3,745
February_._________________ - 3,433 3,824 23,024 6,927 1,250 34, 243 33,619 624 538 3,877
March____ .. ______ - 3, 604 3,519 23, 945 6, 654 1,310 34,793 34,127 667 541 3, 697
April . 3, 522 3,745 25, 667 6,414 1,353 36, 368 35, 700 667 558 3,775
Assets Liabilities
Germany !
Dus . . Deposits Credits Other
(5 large Berlin banks. Figures in mil- | Cash from Bills dis- Loans Securi- | Other obtained liabili-
lions of reichsmarks) Teserves | pankg counted ties assets Total |[Demand| Time glt;(l)ltll'.cls ties
1930—November____________.___.________ 191 1,483 2,453 7,416 482 880 9,001 3,857 5,233 1,986 1,828
1931—November 173 817 1,431 5,377 807 1,127 6, 062 3,252 2,810 1,328 2,341
1932—November 143 583 1,631 4,570 938 6, 161 2,958 3,203 1,146 1, 550
1933—November. 131 471 1,702 3,731 860 1,003 5, 754 2, 624 3,130 661 1,481
1934—November 115 393 2,037 3,331 874 983 5,816 2,731 3,085 485 1,432
1035-—November 139 316 2,162 2, 884 1,027 983 5,376 2, 435 2,941 686 1,449
1936—November 137 269 2, 567 2,729 1,112 851 5, 751 2, 661 3,090 579 1,334
1937—November. 148 299 3,205 2,628 1,020 812 6, 264 2,912 3,352 513 1,335
1938— August 199 265 3, 580 2, 731 1,008 844 6,933 3,219 3,714 416 1,368
BSeptember__ ... .. ____.__ 270 295 3,384 2,817 1,097 876 6,915 3,311 3,603 424 1,400
179 261 3, 620 2,743 1,183 895 7,031 3,373 3, 658 422 1,427
195 270 3,643 2, 685 1, 406 893 7,234 3, 531 3,703 420 1,438
184 285 3,934 2,708 1,178 895 7,334 3,610 3,716 414 1, 436
175 307 3, 888 2, 798 1, 145 902 7,377 3,676 3,801 410 1, 427
219 308 3,904 2,833 1,112 901 7,458 3, 693 3,765 401 1,418
189 271 4,364 2,761 1,082 891 7,745 3,870 3,875 398 1,414
237 292 4, 537 2,772 1,073 852 7,981 3,996 3,985 396 1, 385
Agsets Liabilities
" Deposits payable in Can-
Entirely in Canada Security) ada excluding interbank
Canada loans deposits
. . abroad Note Other
(10 chartered banks. Figures in mil- and net | Securi- | Other [ .. 70 labili-
lions of Oanadian dollars) Cash |8 it ?ther fdue ties assets ton ties
as ecurity] loans rom :
i reserves | loans |and dis- | foreign Total || Demand| Time
counts | banks
1030—December. ... ... 207 206 1,275 171 604 602 133 2,115 689 1,426 816
1031—December . 201 135 1,253 146 694 510 129 2,068 698 1, 360 752
1932—December . ____.____________ 211 103 1,104 155 778 439 115 1,918 538 1,378 760
1933—D ber. 197 106 1,036 134 861 432 121 1, 920 563 1,357 725
1934—D ber. 228 103 977 155 967 49 124 2,035 628 1, 407 718
1935—D ber . 228 83 945 141 1,155 485 111 2,180 604 1, 486 746
1936—December._ _____. ... ___.__._... 240 114 791 161 1,384 507 103 2,303 755 1, 548 790
1937—December. ... oo eeeaa. 235 76 862 102 1,411 510 96 2,335 752 1,583 785
1938—7Jaly. 240 71 920 123 1,437 471 95 2,394 772 1,623 772
August 262 71 913 137 1, 440 459 93 2,418 783 1,635 771
September_______________.________ 270 60 965 150 1,421 481 99 2,47 814 1,633 802
October. 291 66 986 147 1, 409 470 94 2, 480 824 1,656 795
November.. ... 277 64 970 192 1,426 471 92 2,499 844 1,655 808
December__________ ... . 263 65 940 166 1,463 474 88 2, 500 840 1, 660 782
1939—January. ... ... __._____._._. 276 63 919 167 1,454 459 85 2, 457 789 1,667 796
February... .. 267 60 921 171 1,490 450 88 2,471 780 1, 691 800
§ 259 56 943 192 1,499 458 93 2,492 791 1,700 821
260 54 956 203 1, 500 449 90 2, 509 812 1,697 833
266 55 963 217 1, 505 452 85 2, 524 846 1,678 850

1 Oombined monthly balance sheets not published for December. Prior to merger of two of the banks in February 1932 figures refer to six large
Berlin banks. Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice

(8ee 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.
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COMMERCIAL BANKS—Continued

GERMANY—EXPLANATORY NOTE

In the March 31, 1939, statement of the
five large Berlin banks a form somewhat dif-
ferent from the one used in the past was
adopted. The new method of reporting
differs from the old principally in slight
changes in the grouping or definition of cer-
tain items. In most cases, however, the new
definition is the approximate equivalent of
the old, and the comparability of the figures

as given in the condensed form carried regu-
larly in the BULLETIN does not appear to have
been gsignificantly affected. The statement
presented below compares the condensed bal-
ance sheet for March 1939 with the detailed
statement from which it is taken. Subclassi-
fications in the detailed form are referred to
in the condensed form only when they are
d}ilrectly involved in condensing the balance
sheet.

COMBINED BALANCE SHEET OF THE FIVE LARGE BERLIN BANKS AS OF MAR. 31, 1939: CONDENSED FORM
COMPARED WITH DETAILED FoRM

[Numbers in parentheses in condensed form refer to items as numbered in detailed form; numbers in parentheses in detailed form refer to items as
numbered in German form]

In mil- In mil-
lions of lions of
Assets reichs- Liabilities reichs-
marks marks
CONDENSED FORM CONDENSED FORM
Cash reserves in vault and balances with Reichsbank and in Deposits:
postal checking accounts (1, 2)_____.______________________.__ 219 Demand (22 i) e 3, 603
Due from banks (8, 11a)__._.___ 308 Time (22 eli, 24) o oo 3,765
Bills discounted (3,4, 8)---.._._____ 3,904
Loans (9, 10, 11, mmus lla and 23) 2,833 1 7 S U 7,458
Securities (6, 7, 12, 13, 18)____._______.. 1,112 |} Credits obtained from banks (22a, 22b)___.._._....._. 401
Other assets (14 16 18 19 23 e 901 [| Other liabilities (23, 25, 26, 27, 28, 29, 30, 31 minus 17) 1,418
___________________________________________________ 9, 277 ) U 9, 277
Omltted Unpald capital (17). oo Omltted Uﬂpald capital (17) - ool
Total as shown by detailed form_____.__.____ . . _______ 9, 277 Total as shown by detailed form_______________________ 9, 277
DETAILED FORM DETAILED FORM
1. Barreserve: a) Kassenbestand (deutsche und auslindische 22. Glaubiger (42-52):
Zahlungsmittel, Gold), b) Guthaben auf Reichsbank- (a) Seitens der Kundschaft bei Dritten benutate
giro-und Postcheckkonto) (1-3) ... 172 Kredite (42) ool 270
2. Fallige Zins-und Dividendenscheine (4)_ 46 (b) Sonstige im In-und Ausland aufgenommene
3. Schecks (8) . oomoe .. N 58 Gelder und Kredite (Nostroverpflichtungen)(43) 131
4. Wechsel (6-11)_______ . ______________ .. 2, 367 (¢) Einlagen deutscher Kreditinstitute (44)___.______ 764
5. Schatzwechsel und unverzinsliche Schatzanweisungen des (d) Sonstige Glaubiger (45) .. ... 5,727
Reichs und der Lander (12, 13) 1,479 (e) Von der Summe (c) und (d) entfallen auf:
6. Wertpapiere (14-19)____.________ 869 (i) jederzeit fallige Gelder (48)_____._.__._.__.___ 3,693
7. Konsortialbeteiligungen (20) 93 (ii) feste Gelder und Gelder auf Kiindigung (49) 2,798
8. Kurzfdllige Forderungen unzweifelhafter Bonitit und 23. Verpflichtungen aus der Annahme gezogener und der
Liquiditit gegen Kreditinstitute (21, 22) _______.________ 135 Ausstellung eigener Wechsel (53)....______..__________ 689
9. Forderungen aus Report-und Lombardgeschiften gegen 24. Spareinlagen (54) __________._________ - 967
borsengangige Wertpapiere (23) ... _________ . _______ 8 || 25. Anleihen (55, 56) . . oo |eameioal
10. Vorschusse auf verfrachtete oder eingelagerte Waren, 26. Hypotheken, Grund-und Rentenschulden (57). - 1
275 || 27. Durchlaufende Kredite (58).._.......__....__ - 9
11 3,413 |} 28. Grund-oder Stammkapital (59) .. . ___._.._.___ 428
29. Reserven nach § 11 des Relchsgesetze
174 WesSer (60) .o oo ieaccac el 109
30. Sonstige Reserven, ngen
12. Hypotheken, Grund-und Rentenschulden (32)......_____. 43 gungsposten (61)_________________ - 77
13. Langfristige Ausleihungen gegen Kommunaldeckung (33)_|.__._______ 31. Sonstige Passiva (62) ... ... 105
14, Durchlaufende Kredite (34) 9
15. Beteiligungen (35) ___.__...___. 108
16. Grundstiicke und Gebaude (36) 200
17. Al(lgstehende Einlagen auf das Grund-oder Stammkapital
18. Eigene Aktien oder QGeschiftsanteile und Aktien
oder ()}eschaftsanteile einer herrschenden Gesellschaft
19 Sonstlge Aktiva (40) .. 3
37 Y 9,277 Total oo e 9,277
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FOREIGN EXCHANGE RATES

[Average of noon buying rates for cable transfers in New York. In cents per unit of foreign currency]

N A Bel Brazil (milreis) British | Bul Chile (peso) China |
rgen- us- el- ritis: ul- lom-
Year or month tina tralia gium India garia %0';?;},‘; é’g;%]é: bia g)lelsb:)
(peso) | (pound)j (belga) | omgia1 mF;‘;%eet (rupee) | (lev) Official | Export | hai) (peso)
480. 83 13.912 | 11.8072 36. 202 L7216 99. 247 | 12.0601 41. 901 96. 551 99. 965
458. 60 13.952 | 10.7136 36. 067 L7200 | 99.842 | 12.0785 29.017 | 96.493 | 99.952
351.50 §| 13.929 | 7.0290 33. 690 L7163 | 96.326 | 12.0669 22.437 | 96.570 | 99.930
279. 93 13.914 | 7.1223 26. 347 L7193 | 88.090 | 7.9079 21.736 | 95.275 | 99.941
337.07 17.900 | 7.9630 31.816 1.0039 | 91.959 | 7.6787 28.508 | 81.697 | 99.946
400.95 | 23.287 | 8.4268 37.879 1. 2852 | 101.006 | 10. 1452 34.094 | 61.780 | 99.936
388.86 18. 424 8. 2047 36. 964 1. 2951 99. 493 5. 0833 36. 571 56. 011 99, 920
395.94 | 16.917 | 8.5681 37.523 1.2958 | 99.913 | 5.1240 29. 751 57.083 | 99.909
393.94 16.876 | 8.7190 37. 326 1.2846 | 100.004 [ 5. 1697 29.606 | 56.726 | 99.916
389. 55 16. 894 5.8438 .. ... 36. 592 1. 2424 99. 419 5.1716 21. 360 55. 953 99. 925
1938—October.______ 31.703 | 379.80{ 16.904 | 5.8488 |__.______ 35.617 1.2324 | 99.062 | 5.1771 16.029 | 57.078 | 99.916
November.____ 31.382 | 375.05 16. 908 3 1.2325 | 99.248 | 5.1777 15.796 | 57.136 | 99.926
December_____| 31.135 | 372.06 16. 843 1.2326 [ 99.064 | 5.1758 16.110 | 57.001 99. 931
372.06 16. 893 5.8598 |_____.___ 34. 881 1.2156 | 99.194 ; 5.1739 16.256 | 57.055 | 99.932
373.33 16.860 | 5.8602 |._______. 35.014 1.2130 | 99.502 | 5.1736 15.885 | 56.990 | 99.933
373.27 ) 16.823 | 5.8647 |___.____. 35,057 1.2103 | 99.583 5.1733 16.016 | 56.983 | 99.932
372.86 16.838 | 5.8595 |-.___.._. 34.962 | 1.2089 | 99.483 5.1735 16.015 | 56.982 | 99.936
372. 89 17.016 |- 34,916 1. 2101 99. 620 5.1733 15. 987 57.009 99. 942
373.12 17.008 | 6.0585 | 5.1038 | 34.924 1.2077 | 99.773 | 5.1737 13.434 | 57.169 | 09.949
Czecho- | Den- | @ ll:;':& France l(‘.:::r- Greece | Hong Hun- | ., Japan |Mexico | Nether- | New
Year or month | Slovakia| mark | oiygd) (mar- | (franc) (rei(l:ll{s- (drach-| Kong | gary (lira% (yl(:;) (peso) |  Jands | Zealand
(koruna)| (krone) i3 Tka) mark) ma) | (dollar) | (pengs) (guilder) | (pound)
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. 162 483. 21
2.9640 | 26.765 | 498.60 | 2.5169 | 3.9249 | 23.854 | 1.2959 | 33.853 17.494 | 5.2374 | 49.390 | 47.133 40. 225 468. 22
2.9619 | 25.058 | 465.11 | 2.3875 { 3.9200 | 23.630 | 1.2926 | 24.331 17.452 | 5.2063 | 48.851 | 35.492 40. 230 415. 29
2.9618 | 18.832 | 359.54 | 1.5547 | 3.9276 | 23.749 | .8320 | 23.460 | 17.446 | 5.1253 | 28.111 | 31.850 40. 295 320.19
3.8232 | 19.071 | 434.39 | 1.8708 | 5.0313 | 30.518 | .7233 | 29.452 | 22.360 | 6.7094 | 25.646 | 28.103 51.721 340. 00
4.2424 | 22,500 | 516.85 | 2.2277 | 6. 5688 | 39.375 9402 | 38.716 | 29.575 | 8.5617 | 29.715 | 27.742 67. 383 402. 46
4.1642 | 21.883 | 502.60 | 2.1627 | 6.6013 | 40.258 | .9386 | 48.217 | 29.602 | 8. 2471 | 28.707 | 27.778 67.715 391. 26
4.0078 | 22.189 | 509.68 | 2.1903 | 6.1141 | 40.207 | .9289 | 31.711 29. 558 | 7.2016 | 29.022 | 27.760 64, 481 398. 92
3.4930 | 22.069 | 506.92 | 2.1811 | 4.0460 | 40.204 | .9055 | 30.694 | 19.779 | 5.2607 | 28.791 | 27.750 55.045 396. 91
3.4674 | 21.825 | 501.30 | 2.1567 | 2.8781 | 40.164 | .8958 | 30.457 19.727 | 5,2605 | 28.451 | 22.122 55. 009 392.35
1938—OQctober._.___ 3.4401 | 21.283 | 488.92 | 2.1016 | 2.6662 | 40.047 | .8736 | 29.668 | 19.641 | 5.2603 | 27.787 | 19. 659 54, 390 382. 46
November..| 3.4264 | 21.011 | 482.66 | 2.0750 | 2.6343 | 40.042 | .8636 { 29.325 19.637 | 5.2603 | 27.430 | 19.971 54. 334 376. 50
December._| 3.4221 | 20.844 | 478.88 | 2.0554 | 2.6323 | 40.080 | .8559 | 29.174 19.642 | 5.2603 | 27.213 | 19.931 54. 356 373.72
1939—January._._.. 3.4258 | 20.841 | 478.76 | 2.0543 | 2.6369 | 40.066 . 8558 29. 107 19.632 | 5.2603 | 27.205 | 19. 483 54.187 373. 59
February.__. 20.912 | 480.43 | 2.0604 | 2.6471 | 40.117 | .8583 | 29.078 | 19.627 | 5.2602 | 27.297 | 19.973 53. 626 374.84
March._____ 20.912 | 480.40 | 2.0597 { 2.6488 | 40.098 . 8586 29. 049 19.613 | 5.2601 | 27.300 | 20.026 53. 092 374.78
April_______ 20.891 | 479.90 | 2.0542 | 2.6478 | 40.081 8579 | 28.659 19.602 | 5.2601 | 27.274 | 20.023 53.132 374.41
May........ 20,895 | 479.97 | 2.0548 | 2. 6487 { 40.115 . 8570 28. 884 19. 588 | 5.2603 | 27.277 | 20.025 53. 601 374. 42
June_._..__. 20.900 | 480.10 | 2.0559 | 2.6493 | 40.105 . 8565 28.916 19. 577 | 5.2604 | 27.284 | 19.753 53.167 374. 60
Uruguay (pesoc)
Straits . United
Portu- | Ruma- | South N Swe- | Switz- . Yugo-
Year or month 1&";';:3 }’Z(ﬂ;m)i gal nia | Africa (Sgs‘:;tg) ?negxlnfs. den | erland (Tg;lﬁgy)' l‘{l:)':ﬁ' slavia
Y) | (escudo)| (lew) {(pound)|‘P Gotian|(rona) | (franc) p (pouna)| ,Cor- | Non-con-| (dinar)
p trolled | trolled
26, 683 11.194 | 4.4714 . 5961 | 483,27 | 14.683 | 56,012 | 26,784 | 19.279 | 48.411 | 485.69 | 98.629
26. 760 11.205 { 4. 4940 . 59531 483.79 | 11.667 | 55.964 | 26.854 | 19.382 | 47.061 | 486.21 | 85.865
25. 055 11.197 | 4.2435 L5946 | 480.76 | 9.545 | 52.445 ) 25.254 | 19.401 | 47.181 | 453. 50 | 55.357
18. 004 11,182 | 3.1960 . 5968 | 476.56 | 8.044 | 40.397 | 18.471 | 19.405 | 47.285 | 350.61 | 47.064
21. 429 14,414 | 3.9165 L7795 | 414.98 | 10.719 | 49.232 | 22.032 | 24.836 | 60.440 | 423.68 | 60.336
25. 316 18.846 | 4.6089 1.0006 | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 3
24, 627 18.882 | 4.4575 L9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312
24, 974 18.875 | 4.5130 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357
24, 840 18,923 4. 4792 7204 | 489.62 6.053 | 57.973 | 25.487 | 22,938 | 80.130
24.566 | 18.860 | 4.4267 7325 | 484.16 | 5.600 | 56,917 | 25.197 | 22.871 | 80.109
1938—October.. . _ 23. 957 18.794 | 4.3220 L7299 | 472.05 | 5.092 | 55 440 | 24.563 | 22.719 | 80.311
November__| 23.652 18.798 | 4.2683 . 7305 | 466.01 5.0564 | 54.738 | 24.251 | 22.653 | 80.289
December. .| 23.463 18.865 | 4.2406 L7315 | 462.32 3 54.302 | 24.051 | 22.612 | 80.803
1939—January._.___ 23. 459 18. 901 4.2384 L7311 | 462.22 54,246 | 24.041 | 22. 582 | 80.436
February.__| 23,539 18.898 | 4.2508 7272 | 463.83 54.416 | 24.133 | 22.672 | 80.385
March. 23. 539 18.860 | 4.2502 L7140 | 463.74 54,394 | 24.130 | 22,614 | 80.361
April__ 23. 515 18.818 | 4.2448 L7056 | 462.80 54.273 | 24,111 | 22,431 | 80.279
May. 23. 519 18.812 | 4.2460 . 7056 | 463.11 54.373 { 24.110 | 22.480 | 80.290
June._______ 23. 524 18.812 | 4.2484 L7042 | 463.32 54,509 | 24.107 | 22.546 | 80.101

NoTE.—Developments affecting averages since January 1939 have been as follows: Brazil—official quotations not reported April 10-June 8
inclusive, free market quotations reported beginning June 9; Czecho-Slovakia—no quotations available beginning March 15; Spain—quotations
resumed on May 15, nominal; Uruguay—non-controlled rate reported in addition to controlled rate beginning June 22. For tarther information
concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of quotation, see BULLETIN for
March 1938, p. 244, and March 1939, p. 236
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

[Index numbers]

WHOLESALE PRICES—ALL COMMODITIES

. Nether- Switzer-~
United United Japan
Canada < France Germany Italy lands land

Year or month (1982?=wl'00) (1926=100) é;;{f_ﬂ‘fg{,‘) (1913=100) | (1013=100) | (1928=100) l(gggf_f}’oeﬁr) (192{3'0?0: (Jmfo})?u
100 100 1124 695 134 | 237 106 144
96 98 | o 627 137 95 220 100 141
86 87 100 564 126 85 181 90 126
73 72 88 500 111 75 1563 76 110
85 87 86 427 97 70 161 65 98
66 67 86 308 93 63 180 63 91
75 72 88 376 98 62 178 63 90
80 72 89 338 102 68 1868 62 90
81 75 94 411 104 76 198 684 96
86 85 109 581 106 89 238 6 111
79 79 101 653 106 95 251 72 107
78 80 102 654 108 96 249 72 107
78 80 101 660 106 96 254 72 107
79 79 101 662 108 95 254 71 106
August___ 78 76 100 649 108 96 252 71 106
September _ - 78 75 98 652 106 97 252 71 108
October.... - 78 74 99 664 108 97 263 71 106
November . 78 74 98 674 106 97 264 70 106
December__._________.___ 77 73 98 684 106 96 256 71 106
1939—January. ... ... ... 77 73 97 689 107 97 259 70 106
February - 77 73 97 685 107 97 264 70 105
March. . 77 73 97 683 107 98 265 70 105
April___ 78 73 97 675 106 98 266 70 106
May._. - 76 74 98 684 107 97 270 70 107
June ... ________________ 76 73 98 683 | . 270 | e

1 Approximate figure, derived from old index (1913=100).
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above)
United States (1020=100) | Unifed Kitgdom | prance 1913—100) Germany (1913=100)
Year or month Indus- Indus-
Farm Other Indus- Farm Indus- | Agricul- Provi- trigl raw | oo
roducts Foods | commod-| Foods trial and food trial tural sions and semj-[ “ <y
D ities products | products | products | produets finished roduots
products D

......................... 100 100 100 | |eem 581 793 129 132 130 150
_________________________ 105 100 | 775 AU 579 660 130 125 132 157
- 88 91 85 100 100 526 579 113 113 120 150
- 65 78 75 89 87 542 464 104 96 103 136
- 48 61 70 88 85 482 380 91 86 89 118
- 51 61 71 83 87 420 380 87 75 88 113
- 65 71 78 85 90 303 361 96 76 91 116
- 79 84 78 87 90 327 348 102 84 92 119
- 81 82 80 92 96 426 307 1056 86 04 121
- 868 86 85 102 112 562 598 108 96 96 126
......................... 69 74 82 97 104 641 663 106 91 94 126
1938—May. ... 68 72 82 100 103 650 657 106 90 93 126
June_ 69 73 81 9 101 657 663 106 90 94 126
July. 69 74 81 98 102 630 671 106 90 94 128
August._ _ 67 73 81 05 102 625 670 107 90 94 126
Beptember.. 68 78 81 92 102 631 6690 108 91 94 126
October_.___ 67 “ 81 93 102 646 680 106 92 04 126
November. . 68 74 81 91 103 662 688 107 95 94 126
December....._....... [ 73 80 92 102 684 685 107 95 94 126
1939—January_..__._..._... 67 72 80 93 100 688 690 108 73 94 126
February. 67 72 80 91 100 673 694 108 94 94 126
March.. [ 70 80 90 100 671 694 108 94 95 126
April. 64 69 81 91 100 650 697 107 92 95 126
ay- 64 68 81 92 101 652 712 108 704 04 126
June..._______________ 62 68 80 92 101 644 718 »109 #91 »94 P126

# Preliminary.

Sources.—8es BULLETIN for March 1931, p. 169; March 1935, p. 180; October 1935, p. 678; March 1037, 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-| Switz- United | Eng- | France | Ger- |Nether-| Switz-
Year or States land July many | lands | erland Year or States | land Jan.- many | lands | erland
month 1923~ July [1914=100| 1913- 1911- June month 1923- July June 1913~ 1911- June
1925=100/1914=100, 1914==100{1913=100|1814=100 1025=100/1914=100{1914=100{1914=100,1913=100/1914=100
109 161 554 146 161 160 § 1926 ___________ . 103 170 505 142 168 162
105 154 611 156 162 156 | 1929 . ______ 100 164 556 164 168 lﬁi
100 145 614 146 150 162 | 1930 .. 97 158 581 148 161 158
82 131 611 131 136 141 | 1931 _______ 89 148 569 136 151 150
68 126 536 116 119 125 | 1982, ... 80 144 528 121 141 138
120 491 113 120 117 | 1933 oo 76 140 520 118 139 131
74 122 481 118 124 115 11934 ______ 79 141 516 121 140 128
81 125 423 120 118 114 | 1936 .o_____ 81 143 483 123 136 128
82 130 470 122 120 120 | 1936 oo 82 147 507 125 1132 130
85 139 601 122 127 130 | 1937 ... 84 154 619 125 137 137
79 141 702 122 130 130 | 1938 . 83 156 2698 126 139 137
79 139 705 123 132 128 | 1938_May. 156 126 139 136
80 138 698 123 134 130 June_____. 83 155 692 126 140 137
80 146 671 124 130 129 July. 159 127 139 137
78 141 677 124 129 129 August 156 - 127 138 136
79 140 697 121 130 130 September 83 156 689 126 139 137
October._. 78 139 725 121 130 130 October___|__._____. 185 (oo o____ 125 138 137
November 78 140 727 121 128 130 November 156 - 125 137 137
December. 79 139 742 121 130 130 December. 83 156 722 125 138 137
1939-January__ . 78 138 748 122 1939-January___|.._______ 155 126 - 137
February.. 77 138 744 122 155 126 136
March_____ 76 135 742 123 153 126 2138 136
April__ 77 135 734 122 153 - ) & 2 — 136
May....__ 77 134 738 123 153 |- ..o 126 |cocoaeao- 137
June.___._ 76 134 789 [oceueeans b % 30 N [N RPN S
1 Quarterly basis. » Preliminary.
Sources.—See BULLETIN for April 1037, p. 373. ! Revised Index from March 1936 (see BULLETIN for April 1937, p. 373)
2 Quarterly basis.
SECURITY PRICES
[Index numbers except as otherwise specified)
Bonds Common stocks
(1926=100)
Year or month United England Germany Nether-
States France Nether-
(averago | (OSORUST | iots=ton) | (TOOES | lande? | United | piig | prance | Germany | (1930mto0
price) 1 = D! States nglan rance e y
Number of issues__ 60 87 36 139 8 420 278 300
97.8 110.0 57.4 .- 100.0 100.0 100.0
08.1 110.2 85.1 8lL.4 100.0 190.3 119.5 217.6
99.3 111.8 95.8 83.3 104. 3 149.8 102. 6 187.6
90.9 108.4 06.9 383.4 104.1 94,7 78.9 132.2 378.0 70
69.5 113.2 88.6 367.1 94.8 48.6 67.9 105.2 $50.3 46
73.4 119.7 8L3 82.5 105.3 63.0 78.6 99.6 6L7 52
84.5 127.5 82.1 90.7 113.4 72.4 85.7 83.3 71.1 56
88.6 129.9 83.5 96.3 107.8 78.3 86.3 79.7 82.9 55
7.5 131.2 76.3 95.8 100.1 111.0 97.0 7.2 91.6
93.4 124.6 75.1 8.7 4101.8 11L.8 96.3 97.4 102.6 104
78.9 121.3 77.3 99.9 105.9 83.3 80.8 89.7 100.1
76.5 122.1 76.1 100.0 108.0 73.9 79.7 92.7 103. 4 92.7
76.3 121.9 77.2 100.0 107.0 73.1 78.5 9.4 101. 4 91.6
80.8 123.4 76.5 100.0 107.0 88.0 82.1 88.8 99.0 97.2
81.3 122.4 76.6 99.9 106.3 89.5 811 87.6 93.8 97.1
78.7 118.4 75.6 99.8 100. 6 86.0 78.4 83.7 4.7 92.8
81.8 118.2 78.3 90.8 105.6 1.1 79.6 88.0 98.6 98.0
82.1 118.0 80.6 99.7 105.3 94.7 80. 4 91.8 97.2 98.8
81.1 116.3 .3 99.2 108.9 92.0 78.4 104.7 946 97.8
81.9 115.9 83.4 99.0 104.3 91.8 78.0 04.0 95.3 94.3
82.1 115.8 86.5 99.0 102.1 90. 1 77.5 100.0 96. 1 92.4
83.1 113.6 86.0 99.0 100.9 91.7 77.1 97.9 04.4 94.0
79.4 110.8 86.6 99.0 95,2 81.9 75.1 97.9 94.9 87.2
80.2 113.5 85.1 99.0 98.0 83.1 77.0 103.0 9.1 89.3
81. 4 113.5 84.0 oo 96.3 86.0 76.6 98.3 |ocecaacacaes 91. 6

1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. i

2 Indexes of reciprocals of average yields. For old index, 1929-1936, 1820==100; average yield in base year was 4. 57 per cent. For new index
beginning January 1937, January-March 1937=100; average yield in base period was 3. 39 per cent.

3 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932, Index for 1931 represents average of months January-
June, index for 1932 represents average of months May-December.

4 New index. See note 2.

Sources.—See BULLETIN for February 1932, p. 121; June 1935, p. 304; April 1937, p. 373; July 1937, p. 698; and November 1937, p. 1172.
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