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REVIEW OF THE MONTH

On February 14 the Secretary of the Treas-
ury announced that for the present addi-
tions to the gold stock up to
$100,000,000 in any one quarter
of the year will not be placed
in the inactive gold account. This will have
the effect of permitting future gold acquisi-
tions up to the stated amount to increase mem-
ber bank reserves. Gold acquired in excess
of $100,000,000 in any quarter will be added
to the inactive account. Gold exports will
not enter into this calculation and will con-
tinue to be met out of the inactive account.
The procedure was made retroactive to the
first of this year. In January and February
approximately $40,000,000 of gold was ac-
quired by the Treasury. The Treasury an-
nouncement to the press follows:

Treasury
gold policy

“On December 22, 1936, the Secretary of
the Treasury stated that, after conferring
with the Board of Governors of the Federal
Reserve System, he proposed to take appro-
priate action with respect to net additional
acquisitions or releases of gold by the Treas-
ury Department whenever it was deemed ad-
visable and in the public interest to do so.

“In pursuance of that policy, the Secretary
of the Treasury, after conferring with the
Board of Governors of the Federal Reserve
System, today announces that gold acquired
by the mints and assay offices after January 1,
1938, will be included in the Inactive Gold Ac-
count only to the extent that such acquisitions
in any one quarter exceed $100,000,000. No
change is being made in the procedure where-
by any gold released by the mints and assay
offices is taken from the Inactive Gold Ac-
count.”

During 1937 member banks showed a sub-
stantial increase in their loans and a decrease
in their holdings of investments. Total de-
posits at all banks, excluding
developments interbank balances, declined
in 1937 slightly in 1937 after increas-
ing rapidly in the preceding three years.
Interbank balances were reduced in the early
part of the year but remained much larger
than at any time prior to 1935. Other de-
mand deposits also declined, as a result in
large part of purchases by depositors of se-
curities sold by banks, while time deposits
continued to increase. Important develop-
ments during 1937 at the various classes of
member banks are summarized in the follow-
ing table:

Banking

CoNDITION OF MEMBER BANKS ON DECEMBER 31,
1937, AND CHANGES DURING YEAR

{In millions of dollars]

Changes during 1937
Con-
dition
of all New
mem- York | Other
ber All cen- re- Coun-
banks | mem- tral serve try
Dec. 31,] ber re- city | banks
1937 | banks j| serve | banks?
city
banks
Loans. . ... 13, 958 -+598 —182 +411 +-368
Investments. ... . ......_... 17,794 |—1,846 —785 —990 —69
Total loans and invest-
ments_ ... .oooao . . 31,752 [—1,248 —967 —580 +299
Required reserves_......____ 5,793 |+1, 161 +395 +-492 4273
Excess reserves........____. 1,212 —727 —-315 —253 —159
Balances with domestic
banks.____ ... 3,414 —652 —13 —~3565 -—284
Demand deposits—adjusted?| 20,387 {—1, 260 —818 —372 —71
Time deposits—adjusted 3. _] 11,288 | +562 +53 | 4202 4307
U. 8. Government and
Postal Savings deposits___ 876 ~110 +157 —159 ~108
Interbank deposits:
Domestic banks..._._... 5,565 | —990 —385 | —538 —66
Foreign banks.. ._.____ 463 +26 +26 | |ooeo_.

! Including Chicago central reserve city banks.

2 Demand deposits other than interbank and U. 8. Government, less
cash items reported as in process of collection.

3 Time deposits other than Postal Savings and interbank deposits,

From October 1937 to February 1938 re-
porting member banks in 101 leading cities

181
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showed a decline in loans and an increase in
investments. Reflecting largely holiday cur-
rency movements deposits decreased at the
end of 1937 and increased in the early weeks
of 1938.

Most of the decline in investments in the
first half of 1937 was at New York City banks,
which showed the largest reduction in excess
reserves, resulting in part from withdrawals
of balances by out-of-town banks. Toward
the end of the year New York City banks
gained reserves and increased their holdings
of securities. Loans of these banks increased
substantially until autumn, when brokers’
loans declined sharply and commercial loans
also decreased. About two-thirds of the
year’s decline in adjusted demand deposits
for all member banks was in New York City.

At reserve city banks security holdings de-
clined throughout the year and loans in-
creased until the final quarter. Demand de-
posits at these banks declined, principally in
the latter part of the year, while time deposits
increased. At country banks a substantial
increase in loans and a slight increase in hold-
ings of United States Government obligations
more than offset a decline in holdings of other
securities. Country banks continued to gain
deposits, reflecting a growth in time deposits
with little change in demand deposits. Coun-
try banks met a part of the increase in their
required reserves in the first half of the
year by drawing on balances with correspond-
ents. These balances showed a slight increase
in the latter part of the year.

The rapid expansion in the total volume of
deposits at all commercial and savings banks
and of currency outside banks
that characterized the period
1933-1936 came to a halt at the
beginning of 1937. As is shown
by the chart, in the past year total deposits
and currency continued at the exceptionally
high level reached at the end of 1936. Time
deposits increased by an estimated $850,000,-
000 during 1937, while adjusted demand de-
posits declined by about $1,350,000,000. It

Total volume
of deposits
and currency

appears that the volume of bank deposits re-
mained substantially unchanged in the first
two months of 1938. Demand deposits are
now greater by about $1,500,000,000, or 7
percent, than in 1928 and 1929. While the
volume of deposits is above predepression
levels, the turnover of deposits remains com-
paratively low, reflecting the large amount of
deposits held idle by business enterprises and
by institutional and individual investors.

TOTAL BANK DEPOSITS AND CURRENCY
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Discontinuance of the growth in bank de-
posits during 1937 was due largely to the fact
that the purchase by banks of United States
Government securities, the principal cause
of the previous increase in deposits, did not
continue during this period. After more than
three years of growth, the total volume of
Government and other securities held by all
banks in the United States decreased by about
$1,500,000,000 in 1937. The effect of sales
of securities by banks in reducing deposits
held by the general public, however, was in
large part offset by a further growth in bank
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loans of $800,000,000 and by the Treasury’s
release of $300,000,000 of gold from the “in-
active’” account.

One of the principal banking developments
in 1987 was the sharp decline in the volume
of domestic bankers’ balances during the first
half of the year. This decline represented
mainly the withdrawal by
country banks of substantial
amounts of their balances
from city banks, in part for the purpose of
meeting higher reserve requirements pre-
scribed by the Board of Governors and in
larger part for use in expanding loans and
investments.

Correspondent balances of domestic banks
had expanded rapidly in 1934, 1935, and
1936. In the first half of 1937 they were
reduced to the level of the latter part of 1935.
During the remainder of 1937 they showed
little change and at the beginning of 1938
they increased somewhat. Notwithstanding
the withdrawals in 1937, which amounted to
about $1,000,000,000, the volume of member
bank deposits due to domestic banks was still
in excess of $5,500,000,000 at the close of the
year, compared with a level of about $3,500,-
000,000 in 1928 and 1929.

The decrease in bankers’ balances, like the
previous increase, was to a large extent a
cumulative process. A large part of these
balances represents the redeposit by banks
with their correspondents of balances placed
with them by other banks. As a consequence,
funds withdrawn by banks from their corre-
spondents were to a great extent obtained by
these correspondents by drawing upon their
own balances at other banks. New York
City banks do not maintain any considerable
balances with correspondents, and when
funds are withdrawn from these banks they
have to use their reserves, liquidate assets,
or borrow. During the first half of 1937 they
resorted to all three of these courses of action.
For the year as a whole, country banks re-
duced their balances with other banks by
about $280,000,000, New York City banks

Withdrawals of
bankers’ balances

showed a decline in domestic bankers’ de-
posits of nearly $400,000,000, and banks in
other cities lost more in bankers’ deposits
than they withdrew from their own corre-
spondents. Nonmember banks, which were
not affected by the raising of reserve re-
quirements, withdrew about $350,000,000 of
balances from member banks during the
year.

In 1937 there was a further marked in-
crease in loans at member banks, as shown
by the chart. The growth in
the demand for bank accom-
modation on the part of com-
mercial, industrial, and agri-
cultural borrowers, which began in most of
the larger cities early in 1936, became more
general in the first half of 1937, when there
was a larger demand for loans at country

Increase
in loans at
member banks
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banks as well as at city banks. At both coun-
try and city banks the increase in such loans
was larger in the first half than in the latter
half of the year. At city banks these loans
declined in the final quarter, partly in re-



184

FEDERAL RESERVE BULLETIN

MARCH 1938

sponse to seasonal influences, and they de-
clined further in January and February of
this year.

Taking 1937 as a whole, the growth in com-
mercial, industrial, and agricultural loans at
all member banks, as measured by so-called
“other loans,” amounted to about $950,000,-
000. The table shows that the growth was
widespread; increases at reserve city banks
and for country banks are shown for each of
the 12 Federal Reserve districts. The in-
crease amounted to $285,000,000 at central
reserve city banks in New York, $400,000,000
at other reserve city banks (including Chi-
cago), and $265,000,000 at country banks.
The total amount of such loans at member
banks at the end of 1937 was at the highest
level since the summer of 1932 and was about
two-thirds of the level of the 1920’s.

“OTHER LOANS” AT MEMBER BANKS, 1937*

[In millions of dollars]

Reserve city
banks ? Country banks
Federal Reserve district Out- Out-
standing | Increase | standing | Increase
on during on during
Dec. 31, 1937 Dec. 81, 1937
1937 1937
Boston._ ... ... 240 27 195 22
New York 3. ______.__.._ 68 9 363 26
Philadelphia.. 206 34 232 7
Cleveland.._.__.. ... 253 32 167 17
Richmond.. 109 13 186 17
Atlanta__.._ 206 40 149 26
Chicago 2.__ 607 35 191 39
St. Louis._.. 179 35 111 20
Minneapolis._. 119 10 95 17
Kansas City... 194 38 152 23
Dallas_..._._.. 178 29 162 37
San Francisco. 674 101 145 18
Total_______.__._.___. 3,034 401 2, 147 265

t Includes all loans other than loans to banks, loans on securities and
on real estate, and holdings of acceptances and open-market commerical
paper.

2 Central reserve city banks in Chicago included in table among re-
serve city banks.

3 «QOther loans” for New York central reserve city banks, not shown
in this table, amounted to $1,809,000,000 on December 31, 1937, showing
an inerease of $285,000,000 for the year.

Loans by banks to customers in 1937 car-
ried the lowest interest rates ever reported.
Although open-market rates for money ad-
vanced somewhat in the first quarter of 1937
from the extremely low levels of 1936, this

stiffening in open-market rates was not re-

flected in rates charged by banks to their
customers. Rates on customer loans as re-
ported by banks in 36 leading cities continued
in 1937 near the low level reached in the pre-
vious vear. In 1929 customer rates in lead-
ing cities were almost universally close to
6 percent. In 1937 rates in New York City
averaged near 214 percent, in 8 other north-
ern and eastern cities about 834 percent, and
in 27 southern and western cities about 414
percent.

In addition to the expansion in loans to
customers for business purposes, during 1937
there was an increase of $150,000,000 in real
estate loans of member banks, mostly at coun-
try banks. Holdings of open-market paper
and loans to customers on securities showed
little change. In the latter part of the year
a large reduction at New York City banks
in loans to brokers and dealers in securities
more than wiped out a considerable growth
in such loans in the first half of the year.
Repayment of credit used for carrying securi-
ties in this period accompanied a sharp drop
in stock prices. In the early weeks of 1938
there was some further liquidation of loans
to security brokers and dealers by New York
banks. At the end of January 1938 total bor-
rowings by New York Stock Exchange mem-
bers from banks and from others amounted
to about $600,000,000 as compared with a
maximum of about $8,500,000,000 in 1929
and a low figure of about $250,000,000 in
1932.

In 1937 the investment portfolio of mem-
ber banks declined by about $1,850,000,000,
or nearly 10 percent. This
was the first reduction in total
investments of member banks
in any calendar year since
1929 and followed a period of rapid increase
to the largest amount ever held. At non-
member banks, including mutual savings
banks, preliminary figures indicate that se-
curity holdings increased in 1937.

Holdings of United States Government se-
curities by member banks declined during

Decline in
investments at
member banks
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the year by $1,175,000,000 and holdings of
other securities by $670,000,000. The de-
cline in holdings of United States Govern-
ment securities at member banks in 1937
was entirely at city banks. The following
table shows that most of it occurred in the
first half of the year; in fact, the largest
part of this decline was during the month
of March.

UNITED STATES GOVERNMENT SECURITIES HELD BY
MeMBER BANKS, 19371

[In millions of dollars]

Change during
Amount
held
Dec. 31, | First |Second
1937 half half
New York central reserve city banks 3, 595 —578 —35
Qther reserve city banks? - 5, 609 —421 —204
Countrybanks________________ . ___________ 3,167 | 4143 +12
All member banks______._____._______. 12,372 | —856 —318

! Includes direct and fully guaranteed obligations.
2 Includes Chicago central reserve city banks.

Holdings of securities other than obliga-
tions of the United States Government
showed little change in the opening quarter,
but in the last three quarters of the year
there was a substantial reduction which af-
fected all of the main classifications of secu-
rities at both city and country member
banks. At New York and other reserve city
banks, holdings of State and local govern-

MEMBER BANK HOLDINGS OF SECURITIES OTHER THAN
UNITED STATES GOVERNMENT OBLIGATIONS, 1937

[In millions of dollars)

Changes during 1937
Amount
held by New
all York
member All cen- | Other | Coun-
banks | mem- tral re- try
Deec. 31, ber re- serve | banks
1937 banks || serve city
city | banks!
banks
Domestic securities:
State and local govern-
ments. ... 1,032 | —177 —83 -91 -2
Railroads__...__ - 886 —106 —28 —42 —36
Public utilities. _ R 794 | —208 —29 -71 —108
Others ... 1,529 | —126 -6 —51 —68
Foreign securities.___._.._ 181 - 585 -25 -21 —9
Total _.____._._____ 5,422 | —672 —172 | —276 —224

1Includes Chicago central reserve city banks.

ment securities declined the most, as shown
by the table, while at country banks the de-
cline was chiefly in holdings of public utility
securities.

In recent weeks excess reserves of member
banks have been approximately $1,400,000,-
000, or nearly $500,000,000
larger than they were last
May after the Board’s final
increase in reserve require-
ments. Excess reserves now amount to about
24 percent of required reserves. The per-
centage is 15 at Chicago banks, 20 at New
York City banks, 25 at reserve city banks,
and 35 at country banks. Changes in excess
reserves at the different classes of member
banks are shown in the chart. Since last

Present reserve
position of member
banks
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May excess reserves have increased at cen-
tral reserve and reserve city banks but have
shown little change at country banks.

In addition to required and excess reserves,
country banks in the aggregate have balances
of about $1,600,000,000 with city correspond-
ents. These balances are considerably larger
than the customary amount in previous years
and appear to be in excess of requirements
for operating purposes. Since these balances
can be withdrawn on demand, the part of
them above current needs is in effect an addi-
tion to the excess reserves of country banks
and a potential deduction from those of city
banks.
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On the basis of a recent survey of the re-
serve position of individual member banks
made by the Board and of other informa-
tion currently available, the present reserve
position of member banks may be summarized
as follows:

1. Excess reserves of member banks are
better distributed now than last spring after
the final increase in reserve requirements.
The recent growth in excess reserves has been
entirely at city banks, chiefly in New York
City, where excess reserves were previously
the lowest and where most of the bankers’
balances are held. This represents a distri-
bution of reserve funds more in accordance
with the probable needs of the different
classes of member banks.

2. Although excess reserves of city banks
have recently increased and those of country
banks have shown little change, excess re-
serves are still relatively larger at country
banks than at city banks.

3. Correspondent balances of country
banks are as large as they were last March.

4. During the week ending January 14,
6 percent of member banks had excess re-
serves of less than 10 percent and balances
with correspondents of less than 50 percent
of required reserves.

According to the Board’s recent survey,
approximately a quarter of all member banks
in the middle of January
had excess reserves equal
to less than 10 percent of
required reserves. Most of the 1,639 banks
in this position, however, had large balances
with correspondents. Half of these banks
had such balances larger than their required
reserves, and three-fourths had balances
amounting to at least 50 percent of required
reserves. Such member banks as may be
pressed for funds would presumably be in-
cluded in the group having excess reserves
of less than 10 percent and at the same time
balances due from domestic banks of less than
50 percent of required reserves. The follow-

Banks with
limited free funds

ing table gives the distribution of the 383
member banks in this group.

MEMBER BANKS WITH LIMITED RESERVE FUNDS?
[Week ended January 14, 1938}

Banks with limited
free funds !
All
member
banks, Per-
number centage
Number | of all
banks
in class
Central reserve city banks:
New York..oooooooooooiiaa. 37 6 16%
Chieago. . ool 1 1 9
Reserve city banks_______________._____ 338 17 5
Country banks in places with popula-
tion of:
100,000 or more 188 8 4
15,000-100,000. 896 57 4]
Under 15,000 4, 864 294 6
Total oo 6,334 383 6

1 Banks with excess reserves of less than 10 percent and balances due
from domestic banks of less than 50 percent of required reserves.

Among the central reserve banks in New
York City and Chicago, 16 and 9 percent,
respectively, had excess reserves of less than
10 percent and balances due from banks
of less than 50 percent of required reserves.
Among reserve city banks and country banks
in larger cities about 5 percent were in this
group, and at other country banks the propor-
tion was 6 percent. The central reserve city
banks in this group customarily carry only
small balances with other banks but they
have substantial amounts of short-term open-
market assets. ) )

In the middle of January about 4,695 mem-
ber banks, or three quarters of the 6,334

member banks, had excess re-
Distribution of gerves amounting to 10 per-
€Xcess reserves

cent or more of required re-
serves. For half the banks the percentage
was 25 percent or more, and approximately
10 percent of the banks had excess reserves
as large as or larger than their required re-
serves, As indicated by the following table, a
higher proportion of country banks than of
city banks had high ratios of excess reserves.
Among country banks 25 percent had excess
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reserves amounting to 50 percent or more of
required reserves, while among city banks 14
percent were in that position.

MEMBER BANKS DISTRIBUTED ACCORDING TO PER-
CENTAGE OF EXCESS TO REQUIRED RESERVES

[Week ended January 14, 1938]

Percentage
Number of banks distribution
Percentage
of excess to Cen- . Cen-
required tral ) tral
reserves re- re-
All serve { Coun-| All serve | Coun-
mem- and try mem: and try
ber re- banks | ber re- banks
banks || serve banks || serve
city city
banks banks
ur | ys2 !l 2%\ 30% 26%
1251 1,642 28 32 28
91 1,275 22 24 21
35 858 14 9 14
18 651 10 5 11
386 | 5,048 1 100 100 100

t Includes banks with reserves temporarily below requirements.

Meeting of the Federal Advisory Council

The first meeting of the Federal Advisory
Council for 1938 was held on February 14
and 15, 1938. Walter W. Smith was reelected
president and Howard A. Loeb was reelected
vice president. These officers as ex officio
members and Messrs. Steele, Aldrich, Wil-
liams and Brown will comprise the executive
committee. Walter Lichtenstein was reap-
pointed secretary.

Appointment of Class C Director at a Federal
’ Reserve Bank

On February 11, 19388, Robert B. Caldwell,
a member of the law firm of McCune, Cald-
well & Downing, Kansas City, Missouri, was
appointed a Class C director of the Federal
Reserve Bank of Kansas City for the unex-
pired portion of the term ending December
31, 1940.

Changes in the Staff of Division of Research and
Statistics of the Board of Governors

Effective as of the close of business on
March 29, 1938, George W. Blattner resigned

as Assistant Director of the Division of Re-
search and Statistics of the Board of Gov-
ernors to become associated with a study of
banking problems sponsored by the National
Bureau of Economic Research of New York
City.

Malcolm H. Bryan, a senior economist in
the Division since December 1936, was
elected by the directors of the Federal Re-
serve Bank of Atlanta on February 11, 1938,
to be a vice president of that bank. Mr. Bryan
has been on leave from the University of
Georgia.

List of Registered Stocks

The Board of Governors of the Federal
Reserve System has published a “List of
Stocks Registered on National Securities Ex-
changes” as of January 31, 1938, for the pur-
pose of facilitating compliance by banks with
the provisions of Regulation U. Additions
and changes in the list will be indicated in
supplementary lists to be issued quarterly,
in May, August, and November 1938. These
lists will be similar in form to those published
by the Board during 1937.

Regulation U applies to loans by banks for
the purpose of purchasing or carrying stocks
registered on a national securities exchange,
and in determining, for the purposes of Regu-
lation U, whether or not a security is a “stock
registered on a national securities exchange”,
a bank may rely upon the list published by
the Board.

A copy of this list has been mailed to each
member and nonmember bank in the United
States. Copies have also been furnished to
bank examiners and supervisory authorities,
national securities exchanges, ete. Other per-
sons may obtain copies of these lists, directly
from the Board, at a charge of 25 cents for
the annual number and the three supple-
ments, with a reduction on subscriptions for
five or more copies.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled February 24 and released for publication February 26]

The decline in business activity, which had
been rapid during the last quarter of 1937,
continued in January but at a slower rate.

Production.—Volume of industrial pro-
duction, as measured by the Board’s season-
ally adjusted index, was at 81 percent of the
1928-1925 average in January as compared
with 84 percent in December. Output of
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durable goods continued to decline, reflect-
ing chiefly considerable decreases in produc-
tion of automobiles and plate glass and a
further decline in output of lumber. Steel
ingot production increased somewhat, the
output for January averaging 30 percent of
capacity. In the first three weeks of Feb-
ruary, activity at steel mills showed little
change at about 31 percent of capacity, while
production of automobiles was at a lower
rate than in January.

In the textile industries, activity at silk
and rayon mills in January showed a sharp
rise from the low levels reached in December.
At cotton mills, however, there was less than
the usual seasonal increase and output of
woolen products continued in small volume.
Shoe production, which also had been at a
low rate in December, increased considerably
in January, and activity at meat-packing
establishments rose somewhat further. Out-

put of tobacco products remained at a high
level, while sugar meltings declined. At
mines, bituminous coal production was con-
siderably smaller than in December, and
there was also a reduction in output of non-
ferrous metals. Petroleum production con-
tinued at the high level of other recent
months.

Value of construction contracts awarded
in January was smaller than in December
and somewhat below the level maintained
during the last four months of 1937, accord-
ing to figures of the F. W. Dodge Corpora-
tion. Contracts awarded for public projects
increased somewhat further, while awards
for private work continued to decline, re-
flecting a further decrease in residential
building and a sharp reduction in awards for
factory construction. In the first half of
February awards for private projects were
at about the same rate as in January, while
those for public work showed a sharp de-
cline.

Employment.—Factory employment and
payrolls declined substantially further be-
tween the middle of December and the middle
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of January. In the durable goods industries,
decreases in employment were general and
were particularly large at factories produc-
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ing automobiles, steel, and machinery. Em-
ployment in nondurable goods industries
showed a somewhat smaller decline than in
previous months., There was some increase
in the number employed at shoe factories
and little change in the food industries as a
group, but in other nondurable goods in-
dustries employment continued to decrease.
Employment on the railroads, in mining, and
in the construction industry also declined.

Distribution.—Department store sales
showed a seasonal decrease from December
to January, while sales at variety stores and
mail order sales declined by more than the
usual seasonal amount.

Freight-car loadings continued to decline
in January, reflecting principally a reduc-
tion in shipments of coal.

Commodity prices.—Prices of steel scrap
and nonferrous metals declined from the
middle of January to the third week of Feb-
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Index compiled by United States Bureau of Labor Statistics,
1926 = 100. By weeks, January 6, 1934, to February 19, 1938.

ruary, following some advance in December
and the early part of January. There were
further decreases in some other basic com-

modities, while prices of cotton and silk ad-
vanced. Livestock products continued down-
ward and a number of finished industrial
products declined further. Prices of pig iron
and most finished steel products have been
reaffirmed for second quarter delivery.

Bank eredit.—During the first three weeks
of February excess reserves of member
banks were little changed from the level of
$1,400,000,000 reached at the end of January
following the post-holiday return of cur-
rency from circulation.

During January there were substantial re-
ductions in commercial loans and brokers’
loans and moderate increases in investments
at reporting member banks in 101 leading

cities. In the first three weeks of February
MEMBER BANKS [N 101 LEADING GITIES
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Wednesday figures for reporting member banks in 101 leading
cities, September 5, 1934, to February 23, 1938. Commercial

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

loans and investments of these banks showed
little change. ,

Money rates.—Rates on Treasury bills and
yields on Treasury notes and bonds continued
in February at the low levels reached in the

latter part of January.
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MEMBER BANK RESERVES AND RELATED ITEMS
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS

1938 1937 1937 1936 Annual averages
Jan. | Dec. | Nov. || Jan. j Dee. | Nov. 1037 | 1936 | 1935 | 1934 | 1933 | 1929
RESERVE BANK CREDIT, MEMBER BANK RESERVES, Averages of daily figures; in millions of dollars
AND RELATED ITEMS
Reserve bank credit outstanding—total ........._.. 2,603 | 2,628 } 2,502 |} 2,485 1 2,498 | 2,472 || 2,554 | 2,481 | 2,475 | 2,502 | 2,429 | 1,469
Bills discounted.-..._... 11 16 19 3 7 6 14 6 7 36 283 952
Bills bought . - 3 3 3 3 4 13 25 83 241
U. 8. Government securities ... _.....___..__._. 2,565 | 2,545 |f 2,430 { 2,434 | 2,430 {| 2,504 | 2,430 | 2,431 | 2,432 | 2,052 208
Monetary gold stock. . 12,765 {12, 788 fj11,310 |11,220 11 116 j[12,162 (10,578 | 9,059 | 7,512 | 4,059 | 3,996
Tressury currency outstanding ... ..o o 2,627 | 2,613 |1 2,531 | 2,528 2, 517 {| 2,667 | 2,503 | 2,478 | 2,381 | 2,271 { 2,015
Currency in circulation 6,618 | 6,558 1| 6,400 | 6,563 | 6,401 || 6,475 | 6,101 | 5,585 | 5,403 | 5 576 | 4,476
Treasury cash holdings ... ... 3,622 [ 3,642 }1 2,450 | 2,357 { 2,373 || 3,225 | 2,474 | 2,791 | 2,798 288 207
Treasury deposits with F. R. banks..__.._. 188 125 200 15 86 158 446 128 81 55 22
Nonmember deposits and other accounts 713 750 561 506 461 595 551 8507 438 497 408
Member bank reserve balances:
Total 6,879 1 6,919 || 6,716 | 6,665 { 6,785 |{ 6,830 { 5,980 | 5,001 | 3,676 | 2,343 | 2,358
Excess. 1,071 | 1,104 {} 2,093 | 2,046 ] 2,219 |} 1, 2,512 | 2,460 | 1, 5! 43
REPORTING MEMBER BANKS Averages of Wednesday figures; in millions of dollars
Total loans and investments. 21, 285 |21, 484 |21, 556 [122, 734 122, 760 (22, 444 |22, 198 |22, 064 [19,997 |18, 672 |17, 505 | 22, 599
Loans to brokers and dealers in seeurities_. ... 825 903 881 111,228 | 1,248 | 1,156 1| 1,226 | 1,181 990 981 777 | 22,208
Loans on securities to others (except banks)l 1,959 | 1,976 | 2,007 | 2,034 { 2,024 || 2,006 | 2,055 | 2,131 | 2,545 | 3,157 | ¢5, 448
All other loans - 6,580 | 6,702 || 5,763 | 5,748 | 5,575 }| 6,314 | 5,226 | 4,907 | 4,965 | 5,222 } 9,231
8. Government obligations:
Dirpot 8,046 | 7,970 }) 9,263 1 9,241 | 9,232 11 8,394 | 9,080 | 7,980 | 6,856 | 5,228 | 2,868
Fully guaranteed 1,113 | 1,127 1} 1,230 | 1,242 | 1,255 | 1,164 | 1,250 928 €325 | oo focoeoea
Other seCurities ... oo oeemmmmeeeas 2,874 [ 2,900 || 3,243 | 3,247 | 3,202 || 3,094 | 3,272 | 3,052 }¢3,000 | 3,121 | 2,847
Reserve with Federal Reserve banks___.. 5,358 | 5,348 | 5,202 | 5,264 | 5,422 || 5,307 | 4,799 | 4,024 | 2,875 | 1,822 | 1,728
Cashinvault. .o maeas 3 320 401 427 404 337 383 326 271 240 248
Balances with domestic banks 1,850 | 1,804 | 2,307 | 2,439 | 2,463 || 1,884 | 2,358 | 2,112 | 1,688 | 1,322 1,142
Demand deposits—adjusted_______._._. 14 570 14, 636 |15, 516 15, 544 15 362 15 097 |14, 619 12 729 ® ® O]
Time deposits (excluding interbank)3 , 203 | 5,287 || 5,052 | 5,045 5 032 5 202 | 4,999 4 883 | 4,037 { 4,946 | 6,788
Deposits of domestic banks* 5, 053 5 039 || 6,085 | 6,155 6, 236 5, 298 | 5,810 4, 938 | 3,814 | 2,822 | 2,787
BOrrowings. .o mmceeccccmaes 10 3 11 1 12 5 ] 115 674
MONEY RATES AND BOND YIELDS Averages of weekly figures; percent per annum
Commercial PAPer. .o oo oo ocee oo 1.00{ 1.00| 1.00 .75 .15 .75 | .95 .75 .76 102 1.72 5.85
Stock exchange call loans_._ 1.00 1.00 1.00 1.00 | 1.00 1.00 1.00 .91 . 56 1.00 1.16 7.61
U. 8. Treasury bills (91 days) - .10 11 r. 09 .17 .12 .11 .28 W17 .17 .28 B2 Jomaaea
U. 8. Treasury bonds, long term.___________ 2.47 | 2.54{ 2.60 229 227 2.29 257 247 27| 310} 38.31 3.60
Qorporate high grade bonds (Moody S A88) oo 3.20| 8.23| 3.26 3.10( 3,10 3.15 3.27T{ 3.24| 3.60 ) 4.00| 4.49 4.73
CAPITAL ISSUES Amounts per month; in millions of dollars
Al issues—total_____ - 121 164 r136 603 726 372 323 518 392 180 89 959
NOW oo ecmiccaaae - 92 122 94 r244 266 158 173 164 121 116 60 841
Refunding_ .. 29 42 42 360 459 214 7150 354 270 64 29 118
Domestic corporate issues—total__ 49 57 36 7300 626 264 198 382 189 41 32 781
__________________________ 46 43 26 96 218 109 99 99 34 15 13 667
Refundmg ....................................... 4 14 10 204 408 1556 99 282 155 26 18 115
PRICES Index numbers
Common stocks (1926=100) - ___ . __..__.___ 83 81 83 126 123 124 112 111 78 72 63 190
‘Wholesale commodity prices (1926==100): .
All commodities. 81 82 83 86 84 82 86 81 80 75 66 95
Farm products. oo oooomeoocooaeae 72 73 76 91 89 85 86 81 79 65 51 105
Foods. 76 80 83 87 86 84 86 82 84 71 61 100
Other commodltles ___________________ 84 84 84 83 82 81 85 80 78 78 71 92
Retail food prices (1923-25=100) 80 83 84 85 83 83 85 82 80 4 66 105
BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1923-26=100
Industrial produetion. .. 781 84 r88 114 121 114 110 105 90 79 76 119
Manufactures_ ——e 76 79 85 115 121 115 109 105 90 78 75 119
Minerals . - 2108 114 109 110 117 112 115 104 01 86 82 115
QOonstruction—total 53 62 56 63 66 58 59 55 37 32 25 117
Residential ouo oo 26 30 32 45 45 40 41 37 21 12 11 87
All other »75 88 76 77 83 72 74 70 50 48 37 142
Factory employment.___ P84 89 94 99 99 96 99 92 86 83 72 108
Factory payrolls (unadjusted).. ?71 81 90 91 95 91 98 82 71 63 49 109
Freight-car loadings. . 65 67 n 80 83 82 78 7% 64 62 58 107
Department store sales. 90 89 91 93 92 94 92 88 79 75 67 111
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars
Exports, including re-exports. ..o cccomcecccaoaooo- 7289 319 315 223 230 226 279 205 190 178 140 437
General imports. IO ?171 209 223 240 245 196 257 202 1711 138 121 367

r Revised.

» Preliminary. ¢ Partly estimated.

1 Includes loans on securities to banks, 1929-1934.
* Figures not available.

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

4 Does not inciude time deposits 1929-1934.
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LAW DEPARTMENT

Interpretation of Term “Readily Marketable Assets”
for Purposes of Section 5144 of the Revised Statutes

The Board has been asked whether cash,
notes receivable, and accounts receivable con-
stitute ‘“‘readily marketable assets” within
the meaning of subsections (b) and (c) of
section 5144 of the Revised Statutes of the
United States which require holding com-
pany affiliates holding voting permits to pos-
sess or acquire certain amounts of readily
marketable assets, other than bank stocks,
after June 16, 1938.

The Board feels that the question whether
certain assets are readily marketable assets
within the meaning of such statutory provi-
sions is a question of fact which should be
determined primarily by the holding com-
pany affiliate itself, bearing in mind that the
law apparently contemplates that the assets
shall be of such a nature that their fair
market value can be easily ascertained with
reasonable accuracy and can be readily real-
ized in the market at any time in order to
pay assessments on bank stocks or to assist

subsidiary banks through voluntary contri-
butions. Assets of any kind, other than
bank stocks, will satisfy the requirements
of the law if they are in fact readily mar-
ketable. Quite clearly they need not consist
only of stocks, bonds, and similar assets com-
monly known as “securities”. On the other
hand, in view of the nature of the present
inquiry, it should be pointed out that “readily
marketable assets” cannot be properly con-
strued to include all assets which may be
classified as “current assets”. Thus, while
notes, at least, may be readily marketable in
some instances, notes and accounts receivable
cannot be considered readily marketable as-
sets merely because it is contemplated that
they will be collected within a relatively short
time. However, in the light of the purposes
of the requirements under consideration, it
is believed that cash, in the sense of United
States currency and demand bank deposits,
should be deemed to be a readily marketable
asset within the meaning of such require-
ments.
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NUMBER OF BANKS AND BRANCHES,' 1933-1937

Member Nonmember Member Nonmember
banks banks t banks banks !
Total Total
Na- In- Not Na- In- Not !
tional { Stat® | suyred | insured tional | 53t | sured | insured
Number of Banking Number of Banks
ces (Head Offices)—Continued
December 31, 1933. ... 29,048 December 31, 1936 14,968 [t 5,325 | 1,051 7,588 1,004
December 31, 1934__ 39, 536 June 30, 1937_.___ 14,862 || 5,293 | 1,064 | 7,522 983
December 31, 1935. ... 8, 556 1,088 || December 31, 1937 14,741 [{ 5,260 | 1,081 7,446 954
December 31, 1936. . 8,436 1,043 i
June 30, 1937________ 8,393 1,022 Number of Branches 3
December 31, 1937 ... 8,332 992
December 31, 1933_______.__ 2,788 11 1,121 | 960 1707
Number of Banks December 31, 1934_ , 009 §| 1,243 981 4785
(Head Offices) December 31, 1935. 3,151 | 1,329 952 828 42
December 31, 1936 3,266 || 1,398 981 848 39

December 31, 1933 _____.___. 14,352 {{ 5,154 857 18,341 June 30, 1937.._.___ 3,329 || 1,431 988 871 39
December 31, 1934 ______._. 15,243 || 5,462 980 7,693 1,108 || December 31, 1937__________ 3,401 || 1,484 993 886 38
December 31, 1935 ____._.__ 15,161 {| 5,386 | 1,001 7,7 1,046

1 Exclusive of mutual savings and private banks.
2 Federal deposit insurance did not become operative until January 1, 1934.
3 Includes branches of Morris Plan and industrial banks, as follows: Nonmember banks, 36 in 1933 and 36 in 1934; insured nonmember banks,
35 in 1935, 35 in 1936, and 37 in 1937; not insured nonmember banks, 3 in 1935, 3 in 1936, and 2 in 1937, Such branches heretofore have not been
included in statistics on branches published by the Board. .
4 Separate figures not available for branches of insured and not insured banks.

ANALYSIS OF CHANGES IN NUMBER OF BANKS AND BRANCHES DURING 1937

[Figures for nonmember banks are preliminary]

Non- Non-
1\/{)21;11?:1' member N]I):rg]?:r member
banks ! banks !
Total Total
Not Not
a- In- {4 Na- In- | %
tional| St2t8| sured Sllll;ed tional| Sta%| sureq stmed
Analysis of Bank Changes Analysis of Branch Changes
Number of banks at beginning of year . |14, 968! 5,325 1,051| 7, 588| 1,004|| Number of branches at beginning of
DL S 3,266) 1,398) 981] 848 39
Inecreases in number of banks:
Primary organizations (new banks)? { <4-60! +71 48] 435 15|} Increases in number of branches:
Reopenings of suspended banks___._ s, R 5 | I +3 42 De novo branches. ... ... 4841 4291 F2f 521 +1
Conversions of private banks into Banks converted into branches.__.| 91| 54| 11| +26|.....
State banks. [ R | O I [ ] P
Decreases in number of branches:

Decreases in number of banks: Suspensions of parent banks____.__ Lt | U N, =3[ aee
Suspensions ______________ —4) 2| —47] b Otherwise discontinued___....__. . —37 -8 =8 —20 -1
Voluntary liquidationss______ —— -7 ~3| —23| -20
Consolidations, absorptions, ete. —65] —15| —91| —16{| Inter-class branch changes:

Branches of national banks which

Inter-class bank changes: became branches of State banks. ] I o1 O IO

Conversions— Branches of State banks which be-
State into national +190 =7 12 . came branches of national banks_|_..___ +16,  ~7 =9 ...
National into state . _..____|-co_.. -16f -2 12| 2 Branches of State member banks
Federal Reserve membership* which became branches of non-
Admissions of State banks_..__.._ +58) —54] —4 member banks ..o o oooocoono. —2|  2eiaeas
‘Withdrawals of State banks. _____| .. |l-cceen —6] 6o ... Federal Reserve membership 3
Federal deposit insurances By admissions of parent banks.__ +11) ~11 ...
Admissions of State banks.....__. +25] —25 Federal deposit insurance 5
‘Withdrawals of State banks. - -1 +1 By admission of parent banks___j______}|-oco_]----- +1} -1
Net increase or decrease in num- Net increase or decrease in
ber of banks_ oo o ceamen —22711 —65! +30[ ~142] —50 number of branches_...__._. 41351 +86] <-12) +38 -1
Number of banks at end of year. ... 14,7411 5,260] 1,081| 7,446] 954/ Number of branches at end of year...| 3,401]] 1,484| 993/ 886 38

1 Exclusive of mutual savings and private banks.
2 Exclusive of new banks organized to succeed operating banks.
3 Exclusive of liquidations incident to the succession, conversion and absorption of banks.
4 Exclusive of conversions of national banks into State bank members, or vice versa, as such conversions do not affect Federal Reserve mem-

bership.

s Kxclusive of conversions of member banks into insured nonmember banks, or vice versa, as such conversions do not affect Federal Deposit

Insurance Corporation membership.

36Back figures.—See BULLETIN for November 1937, pages 10841122, for an analysis of changes in number of national and State banks during 1921~
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ALL. MEMBER BANKS—CONDITION ON SELECTED CALL DATES, DECEMBER 31, 1932, TO
DECEMBER 31, 1937

[Amounts in thousands of doliars]

1932 1933 1934 1935 1936 1937 1937
Dec. 31 Dec. 30! Dec. 31 Dec. 31 Dec. 31 June 30 Deec. 31
ASSETS

Loans (including overdrafts) - oo oo ooeoooo oo 15,204,050 | 12,833,483 | 12,028,103 | 12,175,102 | 13,359,853 | 14, 284,875 | 13, 957, 823
United States Government direct obligations._._.___._... 6,539,706 | 7,254,234 | 9,905,692 | 10, 500, 527 | 11,639, 486 | 10, 870, 404 } 10, 574, 143
Securities fully guaranteed by United States Government. 989,208 | 1,767,864 1 905 718 | 1,818,530 | 1,797,407
Other Securities. . ..o oo oo ccacacccccecrcm—as 5,725,714 | 5,131,926 | 5,227,275 | 5,541,381 6 094 627 | 5,764,752 | 5,422,382
Total loans and investments __._ ..o 27,469,470 | 25,219,643 | 28,150,278 | 29,984,874 32 999 684 32 738 561 | 31, Y51, 755
Customers’ liability on account of acceptances.._.___...._ 412,248 459, 264 241, 951 179,071 1 9, 414 43 154, 504
Banking house, furniture, and fixtures....... ... ..o _ 1, 150, 245 981,206 | 1,001,087 991, 684 981, 975 980, 375 971, 465
Other real estate owned..ccocmaooo_.. - 268, 274,966 13, 556 366, 979 367, 486 353,714 342, 694
Reserve with Federal Reserve bank: 2,511,374 | 2,677,693 | 4,081,565 | 5,573,212 [ 6,571,604 | 6,806,663 | 7,005 200
Cash in vault 22, 838 471, 006 608, , 778 697, 380 629, 305 589, 457
Balances with private banks and “American br

f01eign DANKS. oo tcmmeae e | e e e mmman e ma s m e | 36,759 35, 645 25,371 24, 787
Demand balances with banks in New York City. - 992, 405 793,459 | 1,280,891 | 1,560,468 | 1,599,810 1,201,514 | 1,289,310
Demand balances with other domestic banks__ o1 1,423,251 | 1,175,682 | 1,754,043 | 2,060,541 | 2,318,810 | 1,898,657 | 2,030,475
Time balances with other domestic banks_______._____.____ (%) , 868 113,139 118,111 112,192 81, 432 , 818
Balances with banks in foreign countries.- 91,175 158, 683 184 515 50, 788 55, 480 51,977 69, 723
gueh frgm own foreign l}ran]t]zhes .................. 102, 706 143, 816 92, 536 5 252, %5 2 ég ggg . 203, ggg . 253, ;Z,%

ash items in process of collection ) 204, ) 533, , 200, y 699y
Cash items not in process of collection. ... ... 1,121,949 | 1,132,338 | 1,908,307 { 15,97 12,919 11,114 8,869
Redemption fund and due from United States Treasurer__ 39, 242 40, 307 33,956 | .. _.___... - B
Acceptances of other banks and bills sold with endorse-

ment e mmmm—mmmmemmeeme, o mmmmmm— e 14, 869 46, 349 1,761 11,137 10, 578 16, 312 41, 226
Securities borrowed. 12,928 10, 827 1,896 761 589 345 895
Other 88S8ES me e oo mm e e 226, 281 ‘229 219 313, 208 246, 543 227,193 190, 709 172, 396

TOtA] ASSOES-oem e cermm e e s e e e memae 36,259,926 | 33,876,326 | 40,077,191 | 44,122,035 | 48,718,333 | 47,468,613 | 46, 785, 512
LIABILITIES
Demand deposits—Total ... .. . .________________. 18,140,258 | 18,041,733 | 23,940, 477 | 28,040,086 { 31,896,215 | 30, 142,898 | 29,317,024
Individuals; partnerships, and corporations 12,272,777 | 12,108,621 § 14,951,169 | 18,035,082 | 20,970,304 | 20,272,432 | 19, 747, 450
United States Government. ... . 474,741 967,167 | 1,635,516 , 041 881, 961 628,125 781,034
States, counties, and municipali Sl 4,118,702 ) 1,319,680 | 1,799,435 | 2,139,464 | 2,320,180 | 2,577,445 | 2,131,984
Banks in United States....___.___. -| 3,608,839 3, 138, 755 4, 569, 264 5, 695, 795 6 401 831 5, 298,023 5, 436 442
Banks in foreign countries. - ..o .o as 243, 395 3 46, 838 443,998 431, 808 615, 259 452,772
Certified and officers’ checks, cash letters of credit and
travelers’ checks, ete 421, 804 378, 253 838, 255 881, 706 881,131 751, 614 767, 342
Time deposits—Total 10,549,579 | 9,125,241 ] 9,907,928 | 10, 414,097 | 10,989,111 | 11,347,148 | 11, 521, 632
Individuals, partnerships, and corporations:
Evidenced by savings pass bookS. .o ocomeeomanas 7,259,337 | 6,428,536 | 7,599,028 | 8,293,860 | 8,091,216 | 9,244,567 | 9,461,126
Certificates of deposit oo oo 1,352, 347 900, 043 1, 978 15, 901 765, 315 757, 618 740, 327
OPen ACCOUNES- v e on e oo e e eae 9, 136 3 610, 402 520, 089 548, 372 647, 498 724,104 575,832
Christmas savings and similar accounts._. 18,061 19, 347 21, 503 25, 319 91, 593 28, 761
Postal SAVINES. <o m e ca oo ccecae e 708, 426 778, 205 451, 988 217, 564 104, 369 99, 736 94, 653
States, counties, and munieipalities_.__.__._.___.._.._ 342,417 300, 659 204, 452 361, 346 296, 229 292, 280 481, 721
Banks in United States..oou oo oovoooo oo eee 86, 627 82,793 133, 552 150,775 153,372 123, 208 128, 641
Banks in foreign countries. .cu oo oo aee 1,289 6 642 7,494 4,776 5,793 14, 042 10 571
Total deposits _______ . i iiiaiinas 28, 689,837 | 27,166,974 | 33,848,405 | 38, 454,183 | 42,885,326 | 41,490,046 | 40, 838, 656
Secured by pledge of loans and /or investments._....___ 4) ¢ 3,694,023 | 3,100,721 | 3,181,5%6 | 2,994,886 | 2,969,035
Not secured by pledge of loans and /or investments. .. ) [0} 30, 154,382 | 35, 353, 462 39, 703 740 | 38,495,160 { 37,869, 621
Due 1o own foreign branches. ........_._______________..__ 53,160 13,748 |oocoeoee 51,379 63, 968 143,498 117, 510
National bank notes outstanding.____. ... ... 776,749 775,270 [T 2 Y PSRRI SUNRSURIS
Agreements to repurchase securities sold........___._..__. 45,579 11, 669 6, 341 8,108 1,810 1,197 2,195
Bills payable and rediscounts. 546, 785 143,340 12,787 6,091 15,325 16, 194 12,426
Acceptances of other banks and bills sold with endorse-

s T 1 O 14, 869 46, 349 1,761 11,137 10, 578 186, 312 41, 226
Acceptances executed for customers 429,738 480, 969 253, 791 173, 204 173, 572 185, 650 157, 592
Acceptances executed by other banks for repomng banks. 7,335 10, 725 8,976 24, 367 27,915 26, 149 16,019
Securities borrowed. ... oo s . 12,028 10, 827 1, 896 791 589 345 895
Interest, taxes, and other expenses accrued and unpaid.... 73,276 69, 120 63,378 68, 607 79, 523 87,381 76, 306
Dividends declared but not yet payable and amounts set

aside for undeclared dividends and for accrued interest

on capital notes and debentures. *) [O) 40, 312 41,019 45, 431 44,099 43,423
Other liabilities_..__________ 200, 501 184,973 134,114 137,977 139,117 118, 947 108, 089
Capital notes and debentures.._ ... .. . o oooooeim oo 103, 610 120, 465 115, 100 74,432 62, 453 52,006
Capital stock. ..o aio. 2,409,859 1 2,812,019 | 2,543,621 2,518,640 | 2,379,408 | 2,381,796 | 2,378,600
Surplus. - - 2,148,260 | 1,749,935 1,661,656 | 1,710, 599 1, 936, 370 1,971,464 | 2,010,421
Undivided profits—met........_.._...... 438, 521 355, 386 391,013 458, 292 560, 324 587, 495 2, 430
Reserves for contingencies 412, 529 441, 412 335 218 336,375 309, 817 319, 648 311 355
Retirement fund for preferred stock and capital notes and

debentures. - e mmmm e ceecccecmmmealemaeae————— ) 2, 522 6, 166 14,828 15,939 16, 363

Total liabilities (including capital account)......... 36,259,926 | 33,876,326 | 40,077,191 | 44,122,035 | 48,718,333 | 47,468,613 | 46, 785,512
Net demand QePOSItS. o oo 15,193,116 | 14,821,139 | 18,850,646 | 22,169,397 | 25,449,917 | 24, 844,886 | 23, 740, 652
Demand de}[))os1(:5,———9,djusted5 12,691,334 | 12,674,225 | 15,685,552 | 18, 801,497 | 21,647,340 | 21, 400, 662 | 20, 387, 425
Number of banks____._._._..... 6,816 6,011 6, 442 6, 387 6, 376 6, 357 5

1 Beginning with 1933, ﬁgures relate to licensed banks only.

2 Included in “Other assets.”

3 Includes $27,288,000 of deposits the payment of which was deferred by agreement with depositors or otherwise. Such deposits were reported

separately from June 30, 1933, to June 30, 1934, inc.
Not reported separately.

§ Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935,
less cash items reported on hand but not in process of collection.
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ALL MEMBER BANKS—CONDITION ON DECEMBER 31, 1937, BY CLASSES OF BANKS

[Amounts in thousands of dollars]

Central reserve city

All All All State member banks Reserve Country
member national member city member
banks member banks member banks
banks New York | Chicago banks
—_—
ASSETS
Loans (including overdrafts) 13,957,823 | 8,796,207 | 5,161,616 | 3,673,433 635,491 | 5,202,554 | 4,446,345
United States Government direct obllgatlons ............ 10,574,143 | 6,752,842 | 3,821,301 | 3,206, 545 916,085 | 3,961,935 2 489 578
Securities fully guaranteed by United States Government | 1,797,407 | 1,306, 504 490, 903 388, 472 94, 368 636, 967 677, 600
Other securities. ..o .ouas 5,422,382 | 3,678,705 | 1,743,677 | 1,044,882 255,116 1,612,154 2, 510, 230
Total loans and investments .___._.._..._. - 31,751,755 | 20,534,258 | 11,217,497 | 8,313,332 | 1,901,050 | 11, 413, 610 10 123 v53
Customers’ liability on account of acceptances. , 504 77,0 ) 110, 752 ,44 38, 2, 169
Banking house, furniture, and fixtures_.._.._._.__._____ 971, 465 630, 518 340, 947 226,021 21, 826 338,033 385, 585
Other real estate owned_._ .. 342, 694 155, 580 187,114 33, 565 8, 320 126, 708 176, 101
Reserve with Federal Reserve banks . _.o.coooocmamai. 7,005,209 | 4,172,915 | 2,832,204 | 2,737,972 506,044 | 2,309, 707 1,361, 486
Cash in vault. .o et 589, 457 418, 483 170, 974 56,183 26, 758 199, 881 306, 635
Balances l\;mh private banks and American branches of o4 787 15 132 0055 1. 760

foreign banks. ..o 3 3 , 4,654 15, 626 2,
Demal%d balances with banks in New York City.. -1 1,289,310 921, 855 367,455 70: 166 136, 242 5931 208 489: '(Iigz
Demand balances with other domestic banks_. o| 2,030,475 | 1,591,805 438, 670 48,234 37,063 840, 823 1,104, 355
Time balances with other domestic banks. - 69, 818 54,862 14, 956 36 940 20, 705 48; 137
Balances with banks in foreign countries... - 69,723 39, 466 30, 257 47,943 1,731 16,713 3,336
Due from own foreign branches. ..o _cocceoo. - 3,578 8,878 e oL 3,578 locmae. . .
Cash items in process of collection .| 2,259,351 1,319,976 939, 375 989, 331 145, 974 841, 384 282,662
Cash items not in process of collection ... ... 8, 6,163 , 706 742 75 3,707 4,345
Acceptances of other banks and bills sold with endorse-

TNt e e e 41, 226 19, 965 21, 261 37,745 281 2, 989 211
Securities borrowed. . 895 188 707 - 805
Other aSSetS. . e ucmrem e o cocccccccceccccccmc e cmcccem e 172,396 101, 084 71,312 47,303 41,075

'
Total a8Set8 oo oo 46,785,512 | 30,063, 515 | 16,721,997 | 12,721,004 | 2,906,277 | 16,824,964 | 14,333,177
LIABILITIES
Demand deposita—Total .. ____ . ____________________ 29,317,024 | 18,459,255 | 10,857,769 | 10,005,888 | 2,182,472 | 10,386,272 6,742,392
Individuals, partnerships, and corporations_. 19,747,450 | 12,150,449 | 7,597,001 | 6,507,420 | 1,354,313 [ 6,742,833 5,142,884
United States Government_.._.._....._... 81, 034 501, 374 279, 660 382,016 , 813 255, 833 78,372
States, counties, and municipalities 2,131,984 | 1,655,468 476, 516 188, 910 206, 989 771,023 959, 062
ganﬁs in fUnii:ed anf? ...... - 5 gg, ;% 3, g%g, 325 1, 92411, 337 2, 107, 561 528,150 | 2,388,844 411, 887
anks in foreign countries.....o...o......_...____ 3 , 843 ,929 15,776 5,431 112 1,4
Certified and officers’ checks, cash letters of credit ’ 458
and travelers’ cheeks, 64€..ocouvoooooaaaiC 767,342 428,916 338, 426 404, 205 22,776 191, 627 148, 734
Time deposits—Total ________________________________ 11,521,632 | 8,027,514 | 3,494,118 752,748 453,977 | 4,571,762 5,743,115
Individuals, partnershlps and corporations:
Evidenced by savings pass books.________...____ 9,461,126 | 6,626,879 | 2,834,247 405,934 301,328 | 3,747,246 4,916,618
gertlﬁcates otf deposit. g;g, g%; ggg, ggé %g%, ggg 233, ;85 20, 519 79, 621 , 402
Pen ACCOUNES. .o oo oo e e e e 8 3 3 58, 729 30, 572 224,113 62, 41
Christmas savings and similar aceounts_...._____ 28,761 18, 905 9, 856 "848 3; 042 9, 629 15; 242
Postal savings_________._________.. 94, 653 83,279 11,874 oo | 34, 040 60, 613
States, counties, and municipalities.__..___________:_ 481, 721 359, 020 122,701 49, 167 8,354 266, 053 158, 147
Banks in United States . 128 641 99, 101 29, 540 310 162 107, 494 20: 675
Banks in foreign countries_..._oo-.coooooo_ooo_. 10 571 9,291 1, 280 7,005 ooeeoo_.. 3,566 [-voocoammno.
Total deposits 40, 838, 656 | 26,486,769 | 14,351,887 | 10,758,666 | 2,636,449 | 14,958,034 | 12,485,507
Secured by pledge of loans and /or investments. 2,969,035 { 2,199, 769 769, 266 ,383 209,437 | 1,342,095 A
Not secured by pledge of loans and /or investments.__| 37, 869, 621 | 24, 287,000 | 13, 582, 621 | 10, 221 283 | 2,427,012 | 13,615,939 | 11,605,387
Due to own foreign branches________. ... 117, 510 102, 157 15,353 137,530 [ocooomoo oo fee el
Agreements to repurchase securities sold. 2,195 996 1,199 | ___. 848 1,347
Bills payable and rediscounts_.__________________________ 12, 426 9, 836 2,590 focmooo. 364 12, 062
Acceptances of other banks and bills sold with endorse-

ment. ——- 41,226 19, 965 21, 261 37,745 281 2, 989 211
Acceptanices execiited fof CUStOMerS........_..._._. .. 157, 592 78,338 79, 254 115,472 3,182 37,147 1,791
Acceptances exeeuted by other banks for reporting banks_ 16,019 9,785 6, 234 9, 392 601 5, 631 395
Securities borrowed . 895 188 {2 PRI I I, 895
Interest, taxes, and other expenses accrued and unpaid.._ 76, 306 45, 222 31,084 20, 164 8,015 31,192 16, 935
Div 1dends declared but not yet payable and amounts set

aside for undeclared dividends and for accrued interest

on capital notes and debentures. 43,423 27,401 16, 022 15, 954 1,003 15,825 10, 551
QOther liabilities_._____._____..___ 108, 089 45,327 62, 762 39, 968 2,003 38, 052 28, 066
Capital notes and debentures. 52,006 | vooaa . 52, 006 562 |ocooaoa o 27,354 24, 090
Cabpital stock 2,378,600 | 1,574,056 804, 544 562, 646 126, 400 765, 008 924, 546

arplus........ 2,010, 421 1, 098, 204 912, 217 800, 249 66, 020 610, 615 533, 637
Undivided profits—net. 602, 430 399, 757 202, 673 156, 396 28, 330 207, 781 209, 923
Reserves for contingencies - 311, 355 153, 664 157,691 86, 297 33,903 119 377 71,778
Rgtl{)emtent fund for preferred stock and capital notes and 1

ebentures . iiice el 6, 363 11, 850 4,513 P 4,747 11, 543
Total liabilities (including capital account) ...._... 46,785, 512 | 30,063,515 | 16,721,997 | 12,721,094 | 2,906,277 | 16,824,964 | 14,333,177

Net demand deposits ... 23,740,652 | 14,626,759 | 9,113,893 | 8,898,157 | 1,863,072 | 8,111,336 4, 868, 087
Demand deposits—adjusted 1. 20,387,425 | 12,914,857 § 7,472,568 | 6,111,204 | 1,438,104 | 6,870,000 5, 968,018
Number of banks. ... 3 3 , 0 37 13 340 5,951

1 See footnote on preceding page.
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CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF
STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS, 1931-1936

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

Debit balances Credit balances
Customers’
credit balances ! - Other credit balances
Debit Debit
End of month Customers’| balancesin | balancesin | Cashon | »r
debit partners’ . firm hand b or-y In In
balances | investment | investment | and in rowed 2,¢ partners’ firm In

(net) 1 and trading | and trading | banks+*

i g Other invest- invest- capital
accounts accounts

(net)+ | ment and) ment and| accounts
trading | trading (net)
accounts | accounts

Free

1931—November
December...

1932—January..cceeeu--
February.

September_.
October.__._

November..
December..._________ 1,39 64 164 249 1,048 342 103 30 12 424

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

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).

3 Figures for the period November 1931 to August 1935 inclusive are estimates based on data made available through the courtesy of the New
York Stock Exchange. .

4 Figures not available prior to September 1935.

NoTE.—For current figures see page 214 of this issue of the BULLETIN,
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MEMBER BANK RESERVES, RESERVE BANK CREDIT,

[In millions of dolars]

AND RELATED ITEMS

Reserve bank credit outstanding Treas rlégggglga})::‘}es
reas-
_ | Treasury Other
Mone- gg,’ r(ejgg - Tlrlsgs deposits | Non- | Fed-
U. 8. tary | o M Y | eaen | _with | mem- [ ‘eral
Date Bills + Gov- | Other gold v Federal | ber de- |Reserve
s Bills R tock | out- cula- [ hold- | plo oo | osits a0- Excess
dis- {ponght | €D~ [Reservel mgeq) | stoek | coong. | tion | ings b C- | Total | (esti-
counted, ment | bank ing banks counts mated)
securi- | creditt
ties
nth figures:
E“dlgéfﬂ%an. s 3 3| 2,430 60 | 2,407 | 11,358 | 2,532 || 6,340 | 2520 195 281 260 | 6.781 | 2,152
Feb. 27 5 3| 2,430 27| 2,465 | 11,436 | 2,536 || 6,300 | 2 608 194 288 253 | 6,695| 2078
12 31 2,430 12| 2,458 | 11,574 | 2,541 6,377 | 2,753 311 236 258 | 6,639 1,398
12 41 2,525 24| 2,565 {11,799 § 2,543 6,426 | 2,967 88 288 257 | 6,881 1, 594
17 6 2526 351 2,585 111,990 | 2,547 6,462 | 3,144 73 272 255 | 6,915 918
10 4] 2,526 22| 2,562 | 12,318 | 2,550 6,447 | 3,445 93 285 260 | 6,900 865
15 3| 2528 30| 2,574 | 12,446 | 2,572 6,460 | 3,586 233 301 258 | 6,753 791
22 3| 2,52 26 | 2,577 | 12, 567 2, 585 6,524 | 3,720 139 337 257 1 6,751 773
22 3| 2526 28 | 2,579 | 12,741 2, 599 6,542 | 3,582 141 374 265 [ 7,014 1,038
21 3| 2526 30| 2,580 | 12,803 | 2,609 6,555 | 3,661 114 472 263 | 6,928 1,055
17 31 2,564 231 2,606 | 12,774 | 2,621 6,561 | 3,631 121 465 261 6. 962 1,169
10 1 2, 564 38 2,612 | 12,760 2,637 6, 550 3,619 142 407 263 7,027 1,212
12 1} 2,564 16 2,593 | 12,756 | 2,655 6,320 | 3,648 150 388 260 | 7,237 1,383
Wednesday figures:
edwm—ny;mf. E I 7 3| 2,430 17| 2,457 | 11,443 | 2,535 || 6,407 | 2,620 216 280 253 | 6,660 | 1,310
Mar. 10.. 5 3| 2,430 16| 2,454 | 11,484 | 2,537 6,376 | 2,672 186 238 254 | 6,749 1,380
4 31 2430 121 2,450 | 11,515 § 2, 538 6,385 | 2,697 87 243 261 8, 830 1,449
8 31 2,430 22| 2,463 | 11,541 | 2,537 6,375 | 2,723 279 326 260 | 6,578 1, 268
12 3| 2430 12 2,458 | 11,574 | 2,541 6,377 | 2,753 311 236 258 | 6,639 1,398
8 3| 2,459 23| 2,493 } 11,5602 | 2,539 6,387 | 2,774 275 247 258 | 6,684 1,442
11 41 2,487 27| 2,528 | 11,697 | 2,541 6,383 | 2,876 112 236 258 1 6,901 1,627
8 3| 2,487 25| 2,523 | 11,737 | 2,540 6,388 | 2,914 119 245 250 | 6,877 1, 587
11 4| 2526 20| 2,571 | 11,782 | 2,541 6,381 | 2,956 95 270 258 | 6,934 1,643
17 41 2526 30§ 2,577 | 11,838 | 2,547 6,426 | 3,013 97 286 257 | 6,882 887
16 57 2,528 29 2,576 1 11,882 | 2,545 6,405 { 3,056 106 237 257 | 6,943 936
15 41 2,526 19 | 2,565 | 11,907 | 2,547 6,399 | 3,079 117 250 256 | 6,918 907
16 61 20526 9] 2,857 11,977 | 2,546 6,399 | 3,140 80 261 256 | 6,944 938
17 6] 2526 23| 2,673 { 12,027 | 2,548 6,487 | 3,182 115 2565 256 | 6,854 860
14 6| 2526 26| 2,573 1 12,118 | 2,547 6,435 | 3,254 85 279 255 | 6,929 931
14 5( 2,526 38| 2,583 112,22 | 2,548 6,415 | 3,348 250 267 263 | 6,808 752
13 41 2526 19 | 2,562 | 12,270 | 2,550 6,304 | 3,396 151 324 263 | 6,854 814
10 4] 2,528 221 2,562 | 12,318 | 2,550 6,447 1 3,445 93 285 260 | 6,900 866
13 4| 2,526 35| 2,678 | 12,376 | 2,552 6,524 | 3,611 101 285 258 | 6,827 875
15 4| 2,526 40 | 2,585 | 12,423 | 2,551 6,457 | 3,550 90 275 258 | 6,928 964
12 31 2,526 22| 2,564 | 12,404 | 2,553 6,436 | 3,527 184 258 258 | 6,858 874
15 3| 252 16 [ 2,560 | 12,433 | 2,574 6,424 | 3,576 228 305 258 | 6,776 813
15 3| 2,526 17| 2,861 { 12,462} 2,572 6,468 | 3,605 309 320 258 | 6,636 704
17 3| 2,526 261 2,572 | 12,497 | 2,573 6,482 | 3,640 253 327 259 | 6,681 740
18 3] 2,526 18§ 2,565 | 12,527 | 2,577 6,500 | 3,672 156 340 258 | 6,744 782
19 3| 2526 17 1 2,565 | 12,541 2, 577 6,495 | 3,683 161 356 258 | 6,730 761
24 3| 2,526 28| 2,579 | 12,567 | 2,585 6,532 | 3,719 156 337 256 | 6,731 760
24 3] 2,526 20| 2,572 112,604 | 2 587 6,597 { 3,756 130 314 257 | 6,710 756
23 31 2,526 46 | 2,598 | 12,651 | 2,590 , 554 | 3,495 348 313 266 | 6,865 880
24 31! 2526 24} 2,578 | 12,694 | 2,593 6,529 | 3,537 193 362 266 | 6,977 1,020
24 3] 2,528 201 2,673 112,734 1 2,598 6,520 | 3,575 140 369 266 1 7,033 1,062
23 31 2,526 31} 2,583 [ 12,765 | 2,598 6,569 | 3,610 76 421 265 | 7,003 1, 090
23 31 2526 6] 2,558 12,784 | 2,601 6,585 | 3,634 83 458 264 | 6,919 992
18 3] 2,526 17| 2,565 | 12,793 | 2,605 6,546 | 3,654 82 479 264 | 6,939 1,021
23 3| 2,526 17 | 2,570 | 12,801 2, 607 6,519 | 3,666 94 485 264 | 6,951 1,073
24 3| 2,52 61 2,550 | 12,804 | 2,608 6,565 | 3,662 111 482 263 | 6,889 1,046
21 31 2537 151 2,576 | 12,789 | 2,611 6,564 | 3,648 139 483 263 | 6,879 1,066
19 3| 2,555 14 | 2,590 | 12,780 | 2,611 6,534 | 3,633 135 503 262 | 6,922 1, 100
16 3| 2564 13} 2,596 | 12,774 | 2,619 6,554 | 3,626 113 485 261 | 6,949 1,138
17 3| 2,564 181 2,603 | 12,774 | 2,621 6,568 | 3,627 177 459 261 6, 906 1,119
17 3| 2,564 271 2,612 112,764 | 2,623 6, 501 3, 622 242 446 262 | 6,836 1,052
16 3] 2564 48 | 2.631 [ 12,765 | 2,625 6,596 | 3,620 232 419 270 | 6,884 1,057
16 31 2,664 75| 2,658 | 12,765 | 2,630 6,681 | 3,625 153 470 269 | 6,855 1,007
13 3| 2564 22| 2,602 (12,760 | 2634 6,571 | 3,620 140 413 269 | 6,983 1,157
11 1 2, 564 27| 2,603 | 12,755 | 2,639 6,510 | 3,622 127 404 262 | 7,071 1,267
11 1 2, 564 241 2,599 | 12,755 | 2,640 6,395 | 3,628 115 401 262+ 7,193 1, 386
11 1 2, 564 351 2,610 | 12,755 | 2,639 6,346 | 3,621 135 418 264 7,219 1,371
11 1 2, 564 18 | 2,594 | 12,755 | 2,654 6,204 | 3,642 117 393 261 7,296 1,440
11 1 2, 564 18 1 2,504 | 12,755 | 2,657 6,323 | 3,648 143 383 260 | 7,249 1,385
11 1] 2,564 181 2,504 | 12,756 | 2,661 6,306 | 3,650 156 434 259 7,205 1,385
10 1 2, 564 26 | 2,600 | 12,781 2, 662 6,302 | 3,626 187 454 258 | 7,216 1,364
10 1 2, 564 16 | 2,591 | 12,784 | 2,665 6,324 | 3,620 155 443 258 | 7,240 1,412

1 Includes industrial advances.

Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429.

Reprints of article,

together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in
Annual Report for 1936 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent
months and years are shown in the table on p. 191.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

‘Wednesday figures

End of month

1938 1938 1937
Feb. 23 | Feb. 16 | Feb.9 | Feb.2 | Jan. 26 | Jan. 19 | Jan, 12 | Jan. Dec Jan.
ASSETS
Gold certificates on hand and due from U. S.

Treasury.-.._ ---|9, 167, 60019, 163, 60019, 116, 097|9, 116, 097{9, 117, 895|9, 118, 3949, 119, 8919, 116, 399|9, 119, 891|8, 849, 887
Redemption fund—F. R.notes___.._____________ 9, 155 9, 15! , 18, , 61 9, 443, 9, 393| 8,32 10, 313 9,436 12,121
Othereash. o 439, 4417 441,200| 437,550 430,902| 440,664 426,665 403,894 428,832 351,688 293,576

Total reserves . v 9, 616, 1969, 613, 955|9, 563, 830(9, 557, 61119, 568, 0029, 554, 4529, 532, 109(9, 555, 5449, 481, 0159, 155, 584
Bills discounted:
For member banks_ ... ______________________ 10, 068 9,840 11,135 11,140 11, 390 10, 710 11,115 12,082 9, 866 3,171
For nonmember banks, ete...c.ocoaaaeee - 80 80 80 80 80 -] 80)ecae 101
Total bills discounted . ... ... __._ 10, 148 9,920f 11,215 11,220 11,470 10,790 11,115/ 12,162 9, 866 3,272
Bills bought: .

Payable in foreign currencies. . _______.._._. 550 548 548 548 548 548 540 548 540 3,081
Industrial advances. - 17,517 17,536| 17,625 17,788 17,929 17,829 17,883 17,939 18,049 23, 829
U. 8. Government securities:

Bonds. .- —-.-| 714,683| 714,683| 719,573 727,573| 727,573| 728,073 747,039| 727,573 751,539 492,182

Treasury BOteS e occcmcaacmaae 1,175, 103|1, 175, 10311, 170, 2131, 172, 213(1, 172, 2131, 171, 713|1, 159, 497|1, 172, 2131, 154, 997|1, 345, 963

Treasury bills. —e--| 674,229 674, 229 , 220 664,220 664,229 664,229 657,479 664,229| 657,479 592,082

Total Government securities...cooooooo.-_. 2, 564, 0152, 564, 015|2, 564, 015(2, 564, 015|2, 564, 0152, 564, 0152, 564, 015|2, 564, 01512, 564, 01512, 430, 227
Other Reserve bank credit. | -—1,63 7,674 226 36 —261 16, 600 5, 72 —2,108 19, 666 36, 201
Total Reserve bank credit outstanding____|2, 590, 5932, 599, 693|2, 593, 629|2, 593, 607|2, 593, 701|2, 609, 782|2, 599, 2792, 592, 5562, 612, 136|2, 496, 610
LIABILITIES
F. R. notes in actual eirculation. oo ... 4,126, 230(4, 119, 68614, 125, 1044, 137, 75614, 119, 084|4, 155, 272|4, 190, 134{4, 137, 9164, 283, 611(4, 159, 665
Deposits:
Member bank—reserve acCcount o oeauooeecno-_ 7, 240, 498|7, 215, 59217, 204, 70817, 249, 29617, 295, 8717, 218, 937|7, 193, 3807, 236, 7417, 026, 809(6, 780, 789
U. 8. Treasurer—general account________..__ 155,041 187,286] 156,272) 142,671 117,322 135,018 115,321 : y , 902
Foreign bank .- 145,809 152,080 153,380 151,864 157,748| 167,934] 174,704| 149,647 171,750 76,893
Other deposits 297,660 301,712{ 280,341| 231,389 235,604; 250,047 226,333| 238,547 235,743] 204,514
Total deposits_ .. .. o oo 7, 839, 008|7, 856, 670|7, 794, 701{7, 775, 220|7, 806, 545{7, 771, 936|7, 709, 738(7, 775, 179|7, 576, 692(7, 257, 098
Ratio of total reserves to deposit and F. R. note
liabilities combined (percent) - 80.4 80.3 80.2 80.2 80.2 80.1 80.1 80.2 79.9 80.2

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

[In thousands of dollars]

SN 91 days |6 months| 1 year | 2 years
Within | 16 to 30 | 31 to 60 |61 to 90 Over
Total to 6 to to to A
15 days | days days da¥s | months | 1 year | 2 years | 5 years | 5 Years
Bills discounted:
- 11, 470 8,952
11,220 | 9,118
11,215 9,072
9, 920 7,755
10 148 8,093
548 186
548 281
548 299
548 152
550 101
17,929 1,368
17,788 1, 250
17, 625 1,165
17 536 1,670
17, 517 1,676 1,743 3,445
2,564,015 | 30,630 | 37,720 | 234,085 | 120,256 | 426,671 | 133,569 | 303,105 | 603,739
2,564,015 | 33,725 | 38,857 | 243,626 | 129,204 | 403,950 | 133, 569 | 303,105 | 603, 739
2, 564, 015 42, 920 40,367 | 242,901 | 136,812 | 394,362 | 133,569 | 303,105 | 603,739
2,564,015 | 40,157 | 144,987 | 138,671 | 158,638 | 370,409 | 133,569 | 303,605 | 612, 629 ,
2,564,015 | 40,367 | 174,018 | 120,256 | 173,474 | 344,747 | 133,569 | 303,605 | 612,629 | 661,350
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

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

ASSETS

Gold certificates on hand and due
from U. 8. Treasury:

9,117, 895|482, 331|3, 739, 087|480, 698|624, 093|271, 668|217, 503|1, 738, 329|284, 991177, 056|262, 400|172, 340|667, 309
9, 116, 0971488, 546(3, 756, 357|478, 692(621, 978276, 075[218, 793|1, 724, 068|275, 906|179, 072(265, 404(175, 900|655, 306
-| 9,116,097(489, 42913, 718, 208|475, 614624, 018)|276, 243|225, 342|1, 738, 007|278, 328|177, 205|267, 989|170, 674|675, 040
9, 163, 600|485, 226 3 773,079]479, 570(618, 238(277, 976{222, 198/1, 732 441279, 191|178, 547|267, 868177, 915|671, 351
9, 167, 600|488, 102 3 806, 9301481, 420(611, 057285, 602|220, 2881, 715 914(278, 812(178, 5631260, 8501170, 8441669, 218

9,443 669, 1,710 342| 1,007 767] 1,466 505 751 380 512 209| 1,125
10, 612 641 1,588] 1,295 962 989| 1,446 462 740 375 497 504| 1,113
10, 183 626 1,399| 1,205 924 979| 1,400 413 729 370 468 496 1,084

9,155 583 1,221 1,140 858| 567| 1,366 337 713 362 454 487( 1,067

9, 155 583 1,221F 1,140 858 567, 1,366 337 713 362 454 487| 1,067

440, 664] 45,114{ 96, 816| 33, 125| 37,600] 29, 414| 21,640 62,060| 17,633| 11,438| 26, 484| 15, 148} 44,192
430,902| 46,078 90,877 33,077| 37,299| 28,968| 20,871] 61,108} 16,168} 10, 992; 26,915} 14, 448] 44,101
437, 5501 46,713  97,792| 33,683 37,923| 29,364 22,380 60,998] 16, 626] 10,266! 26,471} 13,801 41,533
441,200| 48,091 91, 814| 33,027| 38,461| 29, 524| 21,214 63,863] 16,236| 10, 797| 27,440 13, 772| 46, 961
439, 441| 46, 148 98 697] 34, 599 37,032| 28, 875| 19,033 63 102| 15,661| 10, 635 27,350( 13,311| 44,998

9, 568, 002(528, 1143, 837, 613|514, 165|662, 700[301, 849|240, 609|1, 800, 894|303, 375(188, 874|289, 486(187, 697|712, 626
9, 557, 6111535, 265|3, 848, 822|513, 064|660, 2391306, 032[241, 110|1, 785, 638|292, 814|190, 439|292, 816|190, 852|700, 520
_1 9, 563, 830|536, 7683, 817, 309|510, 592(662, 865/306, 5861249, 122]1, 799, 418|205, 683{187, 841{204, 928(184, 971|717, 657

9, 613, 955(533, 900|3, 866, 114|513, 737|657, 557|308, 0671244, 773{1, 796, 641 [206, 140|189, 706|295, 762|192, 174719, 379
9, 616, 196|534, 833]3, 906, 848|517, 150,648, 947|315, 044|240, 687[1, 779, 353|295, 186(189, 560|288, 654|184, 642,715, 283

Feb. 23
Bills discounted:
Secured by U. 8. Government
obligations direct or fully guar-

anteed: )

7,632 632 3,233| 1,639 532 315 673 105 49 79 168 17 190
7, 545 519 2,772| 1,750 399 295 940, 95 247 79 252 17 180
7,450] 1,024 2,736| 1,877 387 329 429 65 87 78 147 46 245
6, 300 347 2,346| 1,733 286 334 508 65 130 78 262 21 190
6, 661 4861 2, 552) 1,593 325 345 392 50 211 3 487 47 170
3, 838 100 375 867 316 203 665 58| 2 172 815 123 142
3,675 113 341 874 310 192 640, 501 2 159 733 120 141
3,765 93 531 803 307 164 609 37 2 159 702 182| 176
3, 620 89 492 789 299 209 553 33 2 149 608! 223 174
3,487 100 437 763 275 193 569 28 2| 149 540 275 156
11, 470 732 3,608| 2, 506 848 518 1,338 163 51 251 983 140 332
11, 220 632 3,113] 2,624 709 4871 1, 580 145 249 238 985 137 321
11,215{ 1,117 3,267 2,680 694 493 1,038 102 89 237 849 228 421
9, 920 2,838 2,522 585 543| 1,061 98 132 227 870 244 364
10, 148 586 2,989 2,356 600 538 961 78 213 152| 1,027 322 326
548 41 214 56 50 24 19 68| 3 2 16 16 39
548 41 214 56 50 24 19 68 3 2 16 16 39
548 41 214 56 50 24 19 68, 3 2 16 16 39
548 41 214 56 50 24 19 68 3 2 16 16 39
550 41 217 56 50 24 19 68 2 2 16 16 39
17,929| 2,741 4,378 3,557| 1,005 1,730 125 694 204 585 455 936 1,519
17,788 2,742 4,282 3,555 999¢ 1,728 125 688 202 578 475 935/ 1,479
17,625 2,627 4,381 3,425 998 1,727 124 688 202 570 475 933 1,475
17,536| 2,632 4,324] 3,418 998 1,707 124 687 202 558 488 930{ 1,468
17,517| 2,635 4,319| 3,415 993] 1,706 123 687 202 578 487 929 1,443

U. SB G(ﬁvernment securities:
onds:

727, 573| 53,415 209, 858| 60,047| 71,802} 38,677| 30,494 80, 132| 32, 485; 23, 622} 37,486 28,310| 61, 245

721,573] 53,415 209, 858| 60,047| 71,802{ 38,677| 30,494 80,132| 32, 485| 23, 622i 37,486 28, 310} 61, 245

719, 573| 52,828| 207, 550| 59,387| 71,013| 38, 251| 30,158| 79, 251| 32, 128| 23,363 37,074| 27,999| 60, 571

714, 683| 52,469 206,140| 58,984/ 70, 530| 37,991 29,953| 78, 712| 31,909( 23,204} 36,822| 27,809| 60, 160

714, 683 52 469 206, 140| 58, 984 70 530| 37,991| 29,953| 78,712| 31,909| 23,204| 36,822} 27, 809] 60, 160

1,172, 213| 86,060 338, 108| 96, 744|115, 685 62, 311| 49, 128] 129, 102| 52, 337| 38, 058| 60, 395| 45, 611] 98, 674
1,172,213 86 0601 338,108| 96, 744|115, 685; 62,311 49, 128| 129,102| 52, 337} 38, 058| 60, 395} 45,611 98,674
1,170,213 85 913| 337, 532| 96, 578|115, 487| 62, 205) 40,045 128, 882| 52, 247| 37,993] 60, 201} 45, 533| 98, 507
1,175,103 86 272| 338,942) 96,081|115,970| 62,465 49,250 129,421/ 52,466| 38,152| 60, 543| 45, 723} 98,918
1,175,103 86 272] 338,942| 96, 9811115, 970| 62,465 49,250] 129, 421| 52, 466| 38, 152 60 543| 45,723| 98,918

664,220| 48,764| 191,588 54, 819| 65, 551| 35,309| 27,830| 73, 156| 20, 656| 21, 566| 34,222| 25, 846| 55,913
664,229 48, 764| 191,588 54, 819| 65, 551| 35,300 27,830)  73,156| 29, 656| 21, 566 34, 222| 25, 846| 55, 913
674,229| 40,498 104, 472| 55,645 66, 538| 35,841| 28,258  74,257| 30,103| 21,890| 34,738| 26,235 56, 754
674,229( 49,498! 194,472 55, 6451 66, 538 35 841 28 258)  74,257| 30,103} 21,890| 34,738 26,235| 56,754
674 2291 49,498| 194, 472| 55, 645| 66, 538 35 841 28,258  74,257| 30,103 21,890] 34, 738] 26, 235| 56, 754
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ASSETS AND LIABILITIES 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 ;o | neap- | sas | Dallas| Fran-
ton York phia land | mond | lanta Louis olis | City iSO

AssETS—Continued -

Total U. S. Government securities:

----| 2,564,015(188,239) 739, 554|211, 610253, 038|136, 2971107, 461| 282, 390|114, 478 83, 246|132, 103| 99, 767|215, 832

2, 564,0151188, 239! 739, 554|211, 610{253, 038(136, 297|107,4611 282, 300114, 478| 83, 246[132, 103| 99, 767|215, 832
2,564, 015(188, 239] 739, 554|211, 610|253, 038136, 297|107, 461| 282, 390|114, 478 83, 246|132, 103| 99, 767|215, 832
2, 564,0157188, 2301 739, 554|211, 610|253, 038(136, 2971107, 461} 282, 390114, 478| 83, 246{132, 103| 99, 767/215, 832
2, 564, 015/188, 239| 739, 554|211, 6101253, 038|136, 297107, 461 282, 390|114, 478| 83, 246/132, 103| 99, 767|215, 832

2,593, 962(191, 753| 747, 7541217, 729|254, 9411138, 569108, 043| 283, 315|114, 736| 84, 084(133, 557|100, 859(217, 722
2, 593, 5711191, 654) 747, 163217, 8451254, 796|138, 5361109, 185| 283, 201|114, 932} 84, 064(133, 579100, 855(217, 671
2,593,403(192,024( 747, 416|217, 771|254, 780|138, 541|108, 642| 283, 248114, 772| 84,055(133, 443|100, 944|217, 767
2, 592,019]191, 348] 746, 9301217, 6061254, 671|138, 571|108, 665 283, 243|114, 815| 84, 033(133, 477|100, 957{217, 703
2, 592, 230{191, 601} 747, 079|217, 437|254, 681|138, 565/108, 564| 283, 223|114, 895| 83, 978|133, 633101, 034|217, 640

Jan. 26. ... 171 13 65 17 16 7 6 21 2 2 5 5 12
Feb. 2_. 171 13 65 17 16 7 6 21 2 2 5 5 12
Feb. 9 171 13 65 17 16 7 6 21 2 2 5 5 12
Feb. 16_ 171 13 65 17 16 7 6 21 2 2 5 5 12
Feb. 23 169 13 62 17 16 7 6 21 3 2 5 5| 12

Federal Reserve notes of other ban
24, 584 322 5,736 745 1,541 2,313| 2,870 3,481 2,068 422| 1,136 774; 3,176
21, 522 326 5,423 7101 1,274| 2,061} 1,890 3,422 986 682 898 541 3,309
21, 636 335l 5,004 7950 1,344 1,393| 2,144 2,755 1,361 967( 1,392 571 3,575
20, 903 238 3,824 791 1,401 1,904| 2,308 2,127| 1,953 996| 1,096 433 8,832
16, 155 243 3, 296 640) 1,042| 1,304 1,766 2,203 972) 1,187] 1,240 346| 1,916

503,242| 49,668| 126,777 37,805 46,774| 43,194 21,317  64,387| 22,920] 12,904| 28, 560| 23, 934| 24, 903
533,885| 54,048 129,321 41,772| 55,834| 45,185 21,187 67, 409| 23,917| 14,002| 30, 571| 23, 651| 26,898
479,937| 48,724 112,891| 37, 240) 46, 860| 41, 805| 20,507 61,967 22, 318| 12,730| 25, 233| 21, 700| 27, 962
687, 258| 61, 180| 186, 443| 57,735| 65,191} 50, 577| 25,545 92, 803| 20, 515| 18,131 34, 347| 31, 224| 34, 567
493, 610 48,342 116,008 36, 037| 46, 944| 44, 377) 23,562| 66, 498] 22, 254| 14, 178| 25, 572| 26, 245 23, 512

45,011 3,001 9,973 4,815 6,216] 2,700 2,116 4,580 2,340| 1,489 3,153 1,281| 3,338
44,941 2,996 9,066 4,815\ 6,203| 2,604 2,115| 4,579| 2,336 1,486 3 148/ 1,275 3,338
44, 940] 2,996 9,956 4,815 6,203] 2,604 2,114 4,579 2,336 1,486{ 3,148/ 1,275 3,338
44,950| 2,996 9,056 4,815 6,203} 2,694 2,115 4,579] 2,336) 1,495 3,148] 1,275 3,338
Feb. 23 44,929] 2,996 9,956 4,805 6,203 2,604 2,113 4,579 2,336| 1,495 3,148 1,275/ 3,329
All other assets:

Jan. 26__.___ 40,840] 2,504] 11,835 4,263 4,520 2,511 1,504 3,790 1,550 1,433 1,806| 1,471} 3,473
41,962 2,628] 12,322 3,934| 4,650 2,569 1,661 3,960| 1,627) 1,488 1,935 1,571) 3,608

Feb. 9_. 42,804 2681 12,664 4,107| 4717 2,606| 1,679 4016 1,656 1,502 1.060] 1,568 3,658

Feb. 16___ 43,8340 2.756] 12,815| 4,254] 48210 2,660| 1,735] 41350 1,700{ 1,538 2,067| 1,600 3,744

o tI«;eb. zts ............................ 44,634 2,812( 13,141| 4,201{ 4,897| 2,688 1,751|  4,219| 1,722| 1,558 2,104 1,646 3,805
otal assels:

12,775, 812|775, 3754, 739, 753|779, 629|976, 708|491, 143{377, 455(2, 160, 477{446, 991|289, 208/457, 802|316, 021|965, 250
12,793, 663|786, 93014, 753, 072[782, 157|083, 021|407, 084(377, 154|2, 148, 320|436, 614|202, 253|462, 952|318, 750|955, 356
12,746, 721|783, 5414, 705, 395775, 3371076, 785|493, 6321384, 214(2, 156, 0041438, 128288, 583{460, 109(311, 024|973, 969
~]13, 003, 090|792, 4314, 826, 147|798, 955(089, 860|504, 480|385, 152(2, 183, 549|446, 461|295, 901|460, 902(327, 677|982, 575

12, 807, 932|780, 7404, 796, 480|780, 386|962, 730|504, 679|378, 4492, 140, 0961437, 368|201, 958|454, 356315, 193965, 497

LIABILITIES
F(]ederal Reserve notes in actual circu-
ation:
Jan. 26 4,119,0841272, 992 908, 951|309, 388(419, 613(198, 610{155, 338| 964, 495(177, 512|134, 315/164, 181| 81, 887(331, 802
Feb. 2._ 4,137, 756|275, 703 917, 680]310, 8131416, 964(198, 158|155, 743| 966, 026(178, 906|135, 421(165, 472| 82, 267334, 603

Feb.9______ 4,125,104(276,156| 905, 077(309, 988419, 463|196, 828|154, 046] 967, 035|177, 979(135, 5381165, 559| 81, 749|335, 686
4,119, 6861275, 159| 908, 657|310, 712(415, 4081195, 224|154, 035] 966, 346{178, 311|135, 138(165, 392 81, 105334, 199
4,126, 230(276, 706( 909, 597]311, 333(418, 473195, 050|153, 168] 968, 773|177, 878|135, 160[165, 201} 8¢, 905]333, 986

Deposits:
Member bank—reserve account:
7, 295, 871|408, 0523, 306, 576(379, 9481449, 415|219, 519|176, 463 |1, 044, 617|219, 982|120, 808|236, 733|185, 486|548, 272
7,249, 2961414, 65713, 323, 310{376, 852(450, 017|221, 201|176, 54411, 002, 934(206, 532|118, 702|234, 6011188, 000|535, 946
7,204, 708|411, 397(3, 242, 435|376, 427|446, 6781223, 567|181, 2321, 013, 929|210, 601|120, 462|239, 153|183, 1911555, 636
7,215, 5921409, 4673, 249, 495{372, 341 (447, 7291224, 047|181, 024{1, 017, 436|212, 304}118, 327|242, 324|186, 168|554, 930
7, 240, 498|414, 3003, 281, 871376, 255|440, 467230, 477{178, 6941, 004, 667|212, 165124, 4691240, 282|183, 648|553, 203
U. 8. Treasurer—general account:

Jan. 26. B 117,322 4,710 32,766] 3,234| 11,469] 5,495| 2,403| 23,215 4,148] 4,379] 13,501| 3,760 8,242

. 142,671| 3,752| 923,042 2.579| 12,744| 7.835| 2,045 44,352 5.329( 7,478| 17,428] 5, 254| 10,833
156,272| 7,893 35.660| 3,234| 14,432 7,407| 7,567| 47.324| 4,072| 3,743| 15,126 3,542| 6,272
187,286| 7,257| 58,610 10,918 11,867| 9,019| 4,603| 43,019 4,125| 8, 643| 12,505 6,927 9,793
155,041 2,756| 66,831 7,572 7,045| 8 247| 3,223| 36,266| 3,484 3,922 6 116 4 198 5 381

157,748 11,506 55,307 15,662| 14,703 6,872| 5,503] 19,018 4,794{ 3,676 4,635| 4,635 11,347
151,864] 10,735  56,203| 14,611| 13,717) 6,411 5,218| 17,743| 4,473] 3,420 4,324} 4,324| 10,586
153,380| 11,048|  55,021) 15,038( 14,117} 6,598 5,371 18,260{ 4,603 3,520\ 4,450 4,450] 10,895
152,080( 11,048 53,720 15,038| 14,117 6,598| 5,371; 18,260 4,604 3,529 4,450 4,450 10,895
145,809] 10,484|  52,477| 14,260 13,396| 6,261{ 5,006| 17,327| 4,368 3,349 4,222| 4,222| 10,338
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ASSETS AND LIABILITIES 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
LIABILITIES—Continued
Other deposits:
Jan. 26 235,604| 3,852 191,469 1,189 3,230 3,332 3,736 1,146] 5,878 4,112 338| 3,095 14,227
231,389| 3,288 188,747 1,099 3,654 3,619 3,379 1,019; 5,458 3,830 316 3,007| 13,973
280,341} 3,727| 239,479 977] 3,551 3,100 2,944 1,106 6,081 3,565 231| 2,873} 12,707
301,712 4,211 256,946 87| 3,757 5,061 2,863 822 6,010) 3,492 582 3,339] 13,642
297,660| 4,040 252,839 1,017} 3,692| 4,908 2,555 789 5,878 3,608 515 3,186] 14,633
7,806, 545|428, 1203, 586, 1181400, 0331478, 8171235, 2181188, 195(1, 087, 9961234, 802{132, 975|255, 207(196, 976(582, 088
7,775, 220|432, 432|3, 591, 392|395, 141|480, 132/239, 066(187, 186|1, 066, 048(221, 792|133, 439|256, 669|200, 585|571, 338
7, 794, 701(434, 0653, 572, 595|395, 676|478, 778|240, 672|197, 1141, 080, 619(225, 357|131, 299|258, 960|194, 056585, 510
7,856, 6701431, 98313, 618, 7711399, 284|477, 470|244, 725193, 861|1, 079, 537{227, 043|133, 991259, 861200, 884|589, 260
7,839, 0081431, 580{3, 654, 0181399, 1131464, 600(249, 893|189, 5681, 059, 0491225, 895|135, 348251, 135|195, 254|583, 555
503, 674| 50,170| 124,807 37,247| 46,223} 42,440] 21,121 63, 335( 24,201| 12,601] 28,375{ 26, 154] 27,000
534,020] 54,649| 123, 531| 43,657 53,869| 44,979| 21,414;  71,617] 25, 444| 14,083| 30, 808| 24,911] 25,058
479, 882| 49, 210f 107, 526| 37,088] 46,409| 41,211| 20,197 63, 611 24,285 12, 251} 25, 538! 24, 193] 28, 363
. 679, 755 61,193| 178, 609} 56,173 64, 845] 49, 6201 24,397 92,936/ 30, 618 17,450 34, 563} 34, 687| 34, 664
c I!‘teli). 23a_ 495, 425| 48,349] 112, 641| 37, 341| 47,455| 44, 772| 22,847| 67,477| 23,081| 12,001| 27,898 28,011| 23,462
apital paid in:
Jan. 26__ 133,069 9,397 50,993) 12,277| 13,138| 4,915 4,428 13,015 3,878! 2,895 4,115 3 918! 10,100
133,087| 9,398 50,973| 12,280| 13,154 4,916{ 4,432 13,016] 3,878 2,896 4,119 3,921| 10,104
133,131 9,400 50,961| 12,281] 13,154| 4,917 4,448 13,023 3,889 2,899 4,127 3,930 10,102
133,193 9,403 50,959 12,277| 13,155 4,930 4,448 13,026] 3,894 2,898 4,140 , 930| 10,133
133,217 9,404| 50,945] 12,277| 13,154] 4,952| 4,449 13,025} 3,893 2,896 4,142 3,930{ 10,150
147,739] 9,900 51,043| 13,466( 14,323 4,964| 5,626/ 22,387] 4,667 3,153 3,613] 3,892 9,805
147,7391 9,900 51,943 13,466| 14,323| 4,964 5,626{ 22,387| 4,667| 3,153| 3,613{ 3,892 9,805
147,739 9,900 51,943 13,466} 14,323| 4,964] 5,626 22,387 4,667 3,153| 3,613] 3,802 9,805
147,739( 9,900 51,943| 13,466| 14,323] 4,964 5,626 22,387 4,667) 3,153] 3,613( 3,802 9,805
147,739 9,900 51,943| 13,466| 14,3231 4,964] 5626] 22,387 4,667 3,153| 3,613| 3,802 9,805
27,683| 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 11,1421 1,270] 2,121
27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121
27,683] 2,874 7,744] 4,413 1,007| 3,409 730 1, 429 5451 1,001 1,142 1,270 2,121
27,683| 2,874 7,744 4,411 1,007] 3,409 730 1,429 545; 1,001 1,142 1,270 2,121
27,682| 2,874 7,744 4,411 1,007] 3,408, 730 1, 429 5450 1,001 1,142 1,270 2,121
33,019| 1,448 8,210f 2,000 3,177 1,401| 1,603 7,312] 1,215 1,043 934 1,776] 2,000
33,019| 1,448 8,210] 2,000 3,177 1,401| 1,603 7,3121 1,215 1,943 934 1,776| 2,000
33,019 1,448 8,210f 2,000 3,177/ 1,401] 1,603 7,312| 1,215] 1,943 034] 1,776 2,000
32,985) 1,448 8,210( 2,000{ 3,177 1,401} 1,603 7,285( 1,215 1,936 934 1,776] 2,000
32,085| 1,448 8,210[ 2,000{ 3,177 1,401 1,603 7,285 1,215 1,936 934 1,776 2,000
4, 999 474, 987 807 410 186 414 508 171 325 235 148 334
&5, 139 526 1, 599] 389, 395, 191 420 485 167 317 195 128 327
5,462 488 1,339 427 474 230 450 588 191 499 236 158 382
5,37¢ 471 1, 254 632] 475 207 452 603 168! 334 257 133 393
5, 646 479, 1, 382 445 541 239 458 671 194 373 291 155 418
12,775, 812{775, 375|4, 739, 753|779, 620|976, 708|491, 143|377, 455|2, 160, 4771446, 991|289, 208|457, 802|316, 021|965, 250
12,793, 663|786, 930|4, 753, 0721782, 1571983, 021497, 084|377, 154|2, 148, 320|436, 614292, 253|462, 952|318, 750|955, 356
12,746, 721|783, 541|4, 705, 395|775, 3371976, 785[493, 632|384, 214|2, 156, 004|438, 128288, 583|460, 109|311, 024|973, 969
13, 003, 0901792, 431(4, 826, 147|798, 955(989, 860|504, 480|385, 152(2, 183, 549|446, 461(295, 901 (469, 902(327, 677(982, 575
.23 12, 807, 932780, 740(4, 796, 4801780, 386(962, 730|504, 679|378, 449(2, 140, 096437, 368|291, 958|454, 356|315, 193|965, 497
Contingent liability on bills purchased
for foreign correspondents:

Jan. 26 - 1, 592 128 449 175 164 i 62 212] 53 41 52 52 127
1,379 100 494 135 127 59 48 164 42 32 40 40 98
1,122 81 403 1104 103 48 39 134 34 26 32 32 80
1,010 81 291 110 103 48 39 134 34 26 32 32 80
830 60 298 81 76 36 291 99 25 19 24 24 59
13,388] 1,534 4, 589 143} 1,433| 1,602 431 42 101 269 2,912
13,369} 1,509 4,575 138 1,490 1,614 430 42 99| 269! 2,871
13,149; 1,491 4,442 136 1,483 1,576 430 41 99, 2691 2,852
13,108 1,468 4,403 141} 1,469| 1,572 485 41 99, 269 2,831
13,078 1,463 4,385 1415 1,469) 1, 568, 485! 41 99 268! 2,829
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL
RESERVE ACT, JUNE 19, 1934, TO FEBRUARY 23, 1938

[Amounts in thousands of dollars]

Applications rec- | Applications approved to date by Federal Reserve banks (with and
ommended  for without conditions)
robfplintions | QUL Ko
Date (last Wednesday of net %gg tgomg:;ge Federal ggg:rrgé ]?elg;gd' igillianc;_
y g insti
each month) (with and with- Total Reserve bank Approved or with- | tution
out conditions) ank | oommit- | PU 09t | qrawnby| partici-
advances | “ oo com- appli- ti
out: | TS | pletedt | TR | PEnenS
1

Number | Amount | Number | Amount | Number | Amount [ $329ID€ | sa5ding etc. | standing?
................ 8,197 | 331,659 2,413 143,978 2,198 | 134,233 30,217 23,711 8,429 64, 342 7, 534
- 8,240 | 333,930 2,437 145, 939 2,218 | 135,421 29, 285 23, 355 9, 168 66, 304 7,329
- 8,284 | 336,119 2, 463 147,191 2,243 | 137,251 28, 885 23, 307 8, 566 69,217 7,276
- 8,308 { 336,763 2,477 1 148,237 2,259 | 138 731 27,038 22,790 8, 54d 72,915 7,444
- 8,339 1 339,903 2,483 | 148,317 2,266 | 138,938 26, 720 22,040 7,718 75,045 7,414
- 8,379 | 342,699 2,500 | 149,204 2,280 | 139,829 25,533 | 20,959 8,226 77,903 7,208
- 8,398 | 342,999 2,506 1 149, 527 2,287 | 140,213 24 781 20, 238 7,697 80, 500 6, 997
- 8,427 | 343,004 2,517 | 149,711 2,297 | 140, 515 24, 208 19, 523 7,709 82,163 6,912
- 8,483 | 346,911 2, 543 150, 561 2,323 141, 545 23,054 18, 611 7,898 86,215 6, 767
- 8,510 1 348,342 2,563 | 152,724 2, 336 144, 564 23, 904 17, 628 9, 045 86, 806 7,281
- 8,524 | 349,288 2,577 | 153,720 2,353 145, 228 23,196 17,188 8, 462 89, 268 7,114
8,546 | 351,420 2,587 | 154,960 2,361 145, 758 23,014 16, 331 1,470 97, 668 7,276
- 8,564 | 352,024 2,590 | 155,023 2,367 | 145,887 22, 462 15,726 1,098 99, 271 7,330
- 8,672 | 352,666 2, 598 155, 514 2,373 146, 457 21,752 15,179 1,151 101,139 7,236
- 8,503 | 354,426 2,610 | 155,902 2,381 146, 724 21, 396 14,880 534 102 611 7,304
- 8,606 | 354,872 2, 618 156, 413 2,386 147, 295 20, 875 14, 488 899 103 806 7,227
- 8,633 | 359, 706 2,624 [ 156, 533 2,392 148, 208 20, 616 13, 316 1,382 105, 749 7,145
- 8,677 | 363,292 2,640 | 158,743 2,406 | 150, 987 20, 200 12,780 3,369 | 109, 400 7,238
- 8,711 364 487 2,660 | 159,370 2,419 | 151, 587 19, 861 13,338 1, 563 9, 002 7,773
. 8,766 367 , 754 2,683 160 603 2,433 152, 543 19 659 13,078 2,059 | 109,992 7,755

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

2 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to
$11,295,403 on February 23, 1938.

NOTE—On February 23 1938, there were 50 applications amounting to $4,691,000 under consideration by the Industrial Advisory Committees
and the Federal Reserve banks.

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

[In thousands of dollars]

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

Federal Reserve notes:
Issued to F R.bank by F. R. agent
Jan. 14,489, 0701(311, 1271, 022, 750|336, 3091449, 799|212, 544/177,101| 995, 039|192, 747]138, 413]174, 989! 93, 793|384, 459
4, 474, 7871312, 220{1, 021, 5891333, 9131448, 955|209, 637|176, 065] 991, 396/192, 096{139, 160(174, 166] 92, 850{382, 740
4, 474, 699)1313, 667)1, 021, 4131336, 060|447, 285208, 501]174, 145 993, 638]192, 824{140, 294|173, 985] 91, 835(381, 052
4, 458, 159)(312, 2261, 017, 086|335, 5241444, 7201206, 5241173, 241| 990, 081(192, 158|140, 011]174, 829 91, 774{379, 985
- 4 45() 417)(311, 280)1, 017, 268|333, 487|444, 371|205, 002|171, 332 993, 159(192, 065{139, 540173, 927| 90, 845378, 141

369, 986/| 38,135 113, 799| 26, 921| 30,186 13,934| 21,763| 30, 544| 15,235 4,008{ 10,808{ 11,906; 52, 657
337,031)) 36,517 103, 909] 23,100| 31,991 11,479 20,322] 25,370 13,190 3,739 8, 694] 10, 583| 48, 137
349, 505)) 37, 5111 116, 336) 26,072| 27,822 11,673| 20,099] 26,603] 14,845! 4,756| 8,426| 10,086] 45,366
338,473)| 37,067| 108,429) 24, 812f 29, 312| 11,300} 19,206] 23,735 13,8471 4,873| 9,437| 10,669] 45,786
324,187|| 34,574| 107,671) 22,154| 25,898 9,952 18,164] 24,386 14,187) 4,380 8,726] 9,940| 44,155

4,119, 084]1272, 9921 908, 9511309, 3881419, 613|198, 610|155, 338| 964, 495[177, 512{134, 315[164, 181} 81, 887(331, 802
4, 137, 756(1275, 703| 917, 680/310, 813|416, 964,198, 1581155, 743( 966, 026(178, 906|135, 4211165, 472; 82, 267|334, 603
4, 125, 104|1276, 156| 905, 077|309, 988|419, 463(196, 8281154, 046 967, 035177, 9791135, 5381165, 5591 81, 749|335, 686
4,119, 686|1275, 159 908, 657|310, 712|415, 4081195, 2241154, 035 966, 3461178, 311{135, 138(165, 392| 81, 105!334, 199
- |4, 126, 230{{276, 706| 909, 597(311, 333|418, 473/195, 050153, 168 968, 773|177, 878|135, 160|165, 201] 80, 905|333, 986

potes issued to bank:
Gold certificates on hand and due
from U, 8. Treasury:

4, 569, 632|341, 000{1, 035, 0001347, 000{452, 000208, 000|161, 0001, 010, 600|196, 632|136, 500|182, 000| 96, 500|404, 000
4, 536, 632/1341, 000]1, 035, 000|337, 000{452, 0001203, 0001161, 000 ~ 995, 000]196, 632|136, 500{182, 000] 93, 500|404, 000
4, 537, 632(1341, 000{1, 035, 6001337, 000]452, 000209, 000|161, 000] 995, 000|196, 632|136, 500{177, 000] 93, 500/404, 000
4, 536, 63211341, 60011, 035, 0001337, 0001448, 0001207, 000|161, CO0|1, 000, 000]196, 632|136, 5001177, 000| 93, 500|404, 000
4, 536, 632i[341, 0G0|1, 035, 000|337, 0001448, 000|207, 000|161, 000}1, 000, 000]196, 632|136, 500|177, 000| 93, 500[404, 000

10, 159 670 3,520| 1,936 554 515 1,111 152 49 220 957 138 327
, 907/ 570 3,034 2,051 415 484| 1,353 135 247 202 965 135 316
9, 9361 1,075 3,198 2,122 400 490 811 92 87 201 829 224 407
8, 665) 394 2,769 1, 983 296 540 834 89 130 191 850 240 349
8, 944 539 2,940 1,823 335 535 734, 68| 211 116] 1,014 317 312
U. §. GOvernment securities:
33, 000 20, 000 5,000
33, 000 20, 000 5, 006
25, 000 20, 000 5, 000
25, 000 20, 060 5,000
25, 000||- 20 000 5, 000

4,612, 79111341, 670]1, 038, 529(348, 936452, 554|216, 5151182, 111{1, 010, 153196, 681{141, 720|182, 957| 96, 638|404, 327
{4, 579, 53911341, 570(1, 038, 034|339, 0511452, 415{211, 4841182, 353| 995, 135{196, 879|141, 702182, 965| 93, 6351404, 316
-|4, 572, 56811342, 075{1, 038, 198|339, 1221452, 4001209, 4801181, 811| 995, 092|196, 719|141, 701{177, 828 93, 7241404, 407
- |4, 570, 297)1341, 39411, 037, 760|338, 9831448, 2061207, 540{181, 834(1, 000, 089|196, 762|141, 691(177, 850{ 93, 740{404. 349
4, 570, 576{(341, 5391, 037, 940|338, 8231448, 335/207, 535|181, 7341, 000, 068|196, 843|141, 616|178, 014 93, 817|404, 312

t Includes Federal Eeserve 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,
JANUARY, 1938 BY CLASSES OF BANKS
{Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars)
Reserves with Central reserve
Gross | Net X Federal Reserve All city banks Re- fo
Classes of banks de- | de- | Time banks mem- serve | “pim
and distriets mand | mand | de- ber City | pankst
de- | de- |posits bankst | New | Chi- | banks | P30S
posits |posits ! Re- Held Ex- York | cago
quired cess
j 7 Total reserves he%)d:
F 1936—December_.._..__.. 6, 665 2, 662 605 2,157 1,241
All member banks__|[28, 811 (23,873 (11,503 T 5,829 | 7,183 { 1,353 1937_‘;?%11“3,_" g: 716 %z 719 568_ 2: 158 1: o711
Central reserve city banks: ebruary . , 747 , 812 5461 2,128 1,261
New York. 0,737 19,037 | 746 | 2,394 | 2,856 | 461 March 2.... A S04 oz B Za3) 1,810
Chicago....__ 2,141 | 1,888 | 456 | 518 | 604 86 pril. - -1 Y g s ’
%\/[ay 2 _ g, 032 % 684 589 ; 212 | 1,386
Reserve city banks: une.. - , 878 , 669 603 , 230 1,377
Boston distriet.__.____ 952 | 53| 10| 177| 289 | 81 July. - - G 2002 L) %2520 1,360
New York district_.__. 176 | 142 | 157 38 49 11 Sl - s gg V]2 273 572 4 338 } ggg
Philadelphia district__| 1,036 | 861 | 2411 187 | 235 49 Rl 20| 2572 281 72 2 pas
Cleveland district_.__ 1,356 | 1,109 | 725 | 265| 326 60 NC 0 erﬁ—— | ore | 2450 s | 2 230 Iao
Richmond district. 615 | 473 | 202{ 107 | 140 33 Doverber-......; 69191 272 S sy 136
Atlanta distriet._____.| 568 | 424 | 171 95 | 106 1 1935 ToseTaber -] 68 , 657 599 | 2,272 » 35
Chicago distriet.._.___| 1,123 | 849 | 511 ] 200} 250 49 Y e svidas) T 7,183 4 2,856 604 | 2,345 | 1,378
St Louis district.___| 717 | 585 | 72| d21| 12| s0| \veekending (Friday): gy ol 22 | 134
Minneapolis district...| 330 | 254 93 56 64 8 Ty T SR 2 ool gl pEe
Kansas City district__.| 010 ] 634 | 157 | 136 160 33 S S AR S ool 38 2ol pan
Dallas district.....___-| 609 | 417| 119 91| 108] 18 jan. 2 | pAT) LA M0y 23 LI
8an Francisco district_| 1,893 | 1,527 | 1,912 420 487 67 £ eg. e ) 7: 246 2: 039 508 2: 335 1: 373
- eb. 11 .__._______ 7,215 2, 882 598 2,351 1,384
Total .o 10,286 | 8,099 | 4,569 | 1,894 | 2,345 451 Exciz%ggves: N 4 s
Country banks: ecember.._...... 2,046 697 175 675
Boston district.._.__. 767 599 | 64| 18| 16| 29| 1997—Jsnuary.. - 2088 TeTl Tl &2 2
New York district____. 1,181 | 935 | 1,412 | 216 | 301 85 Hath o 1 bes 8 b 98
Philadelphia district .| 566 | 439 | 873 | 114 | 144 31 Jrarch 3. | LE gl 54 : 3 by
Cleveland district- 564 | 416 | 659 98| 131 33 aprtl. - -| Lge 530 101 9 o
Richmond distriet. 472 | 33| 333| 67| 3| 186 May -l ez 23 sy 3 se7
Atlanta district - 40 | 303 | 210 55 7t 16 Jue.. - g;ﬁ 176 7 2 61
Chicago district. 761 | 581 | es7| 117 160 53 Wy - 6 199 52 01 4
St. Louis district. 333 | 233 231 47 62 15 pugust. - -l 750 108 34 §§7 a
Minneapolis district.._| 285 | 191 | 276 43 60 17 Oehtember- - 920 %35 3 3091 333
Kansas City district...| 438 | 283 | 156 49 70 21 Rokober-- A p ‘1)03 54 59 Ee b
Dallas district_.__._..| 508 | 333| 96| 52| 81) 28 Doverber- | pal i by i R
San Francisco district- 333 232 265 48 59 11 %%%EJ&%\}MY(_F - - 1’, 353 161 26 451 355
eeKk ending M
Total . _.__.__ 6,647 | 4,850 | 5,732 | 1,023 | 1,378 355 1938—Jan. 7 400 7 425 357
A Jan. 455 83 455 349
1 Gross demand deposits minus demand balances with domestic banks gan. 470 91 322 g%
(except private banks and American branches of foreign banks) and Fa% 4 494 95 5 385
cash items in process of collection. . Fe e 515 81 i
NoTE.~See table at foot of page 215, for percentages of deposits re- Fell:' 1L 482 80 467 3?,5
quired to be held as reserves. eb. 18 484 83 463 7358
1 Weekly figures of excess reserves of all member banks and of country
banks are estimates.
2 Reserve requirements increased March 1, 1937, and May 1, 1937; see
table at foot of page 215 for amount of changes.
? Preliminary.

DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS

[Averages of daily figures.

In millions of dollars]

Member banks in larger centers | Member banks in smaller centers
All member banks (places over 185, (places under 15,000)
Federal Reserve district
Gross demand Time Gross demand Time Gross demand Time

1938 1937 1938 1937 1938 1937 1938 1937 1938 1937 1938 1937

Jan. Dec. Jan. Dec. Jan. Dec. Jan. Dec. Jan. Dec. Jan. Dec.
1,719 1,709 674 676 1, 604 1, 590 550 552 115 119 124 124
11,094 | 10,970 ) 2,315 | 2,327 | 11,092 } 11,007 [11,077 | 11,068 264 263 492 489
1,602 [ 1,595 | 1,114 1,104 1,392 t 1,380 662 657 210 215 451 447
1,920 1,945 1,384 1,380 1,701 1,727 1 1,001 1,089 219 218 292 292
1,087 | 1,104 535 529 909 921 347 343 178 184 188 186
1, 008 978 380 382 859 836 299 300 149 142 82 82
4,026 | 4,036 1,624 1,605 | 11,593 | 11,590 1895 1888 292 292 273 271
1,049 1, 620 404 401 851 830 291 200 198 191 112 111
615 635 369 367 446 458 181 179 170 177 188 188
1,348 | 1,358 313 313 1,026 1,033 198 198 322 326 115 115
1,116 1,118 215 212 831 830 172 168 285 288 43 44
2,226 2, 252 2,177 2,144 2, 106 2,123 2,080 2,047 120 129 98 97
28,811 | 28,720 | 11,503 | 11,441 |114,411 {114,415 |1 7,842 |1 7,780 | 2,522 | 2,542 { 2,459 2,444

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

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

< Treas- . s Federal Na-
Gold : Silver Subsid- ; United | Federal h

End of month Total || certifi- gélll?rrs certifi- | ¥ | iary 1\&1{131‘ States | Reserve Rg:;rg ° %g’;i’{l

cates cates | . rjagq | Siver notes notes notes potes
1936—November. .. oo e 6, 466 96 37 1,051 1 334 141 280 4,156 45 316
December. ... ... .. 6, 543 95 38 1,057 1 337 142 289 4,233 44 30!'_77'
1937—January . oo 6, 349 94 37 1,012 1 329 140 276 4,118 42 300
February._._ 6, 399 92 37 1,022 1 320 140 288 4,155 41 204
March 6,377 91 37 1,022 1 333 141 287 4,139 40 287
April .. 6, 426 90 37 1,039 1 336 142 291 4,171 40 281
May....... 6, 462 89 38 1,062 1 338 143 289 4,189 38 275
June. 6, 447 88 38 1,078 1 341 144 281 4,160 38 269
July 6, 460 87 38 1,088 1 341 144 286 4,175 37 263
August_ .. 6, 524 86 39 1,115 1 345 146 286 4,213 36 258
September_ ... oo 6, 542 86 39 1,127 1 348 147 284 4,222 35 253
October' - 6, 555 85 39 1,129 1 349 147 285 4,238 35 248
November 6, 561 84 40 1,144 1 352 148 284 4,232 34 243
6, 550 83 40 1,137 1 350 148 283 4,237 33 239
6,320 82 39 1,085 1 339 145 264 4, 099 33 234

Back figures.—See Annual Report for 1936 (table 36).

PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION

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

2

Total Paper currency T Un-
in cir- s d assort«

End of month cula- Coin $1 2 $5 $10 $20 od 3

tion1 Total || $50 | $100 | $500 | $1,C00 | $5,000 | $10,000

1936—November...._._._.____ 6, 466 513 492 33 900 | 1,548 | 1,486 | 1,501 390 690 132 258 7 23 7
December. .....___._.__ 6, 543 517 499 35 906 | 1,563 | 1,501 | 1,530 399 07 135 265 7 18 8
1937—January . ..ooococoeo__. 6, 349 506 472 33 864 | 1,500 | 1,458 | 1,525 393 702 135 269 8 18 9
506 475 33 874 | 1,519 | 1,464 | 1,538 395 706 135 273 9 19 10
511 476 33 869 | 1,619 | 1,451 | 1,520 386 696 136 275 9 18 2
514 482 33 883 | 1,542 | 1,468 | 1,507 381 687 137 277 9 17 3
518 480 33 893 { 1,558 | 1,466 | 1,507 380 689 136 278 8 17 4
523 487 34 885 1 1,539 | 1,458 { 1,526 384 699 138 283 8 14 [
523 488 33 804 | 1,550 | 1,454 | 1,520 381 697 137 283 7 15 2
529 498 33 907 | 1,574 | 1,466 | 1,520 382 698 137 283 7 14 4
September._. 6, 542 534 503 33 908 | 1,574 | 1,467 | 1,527 382 702 138 285 7 14 4
October _.__._._____ 6, 655 535 502 33 909 | 1,576 | 1,474 | 1,531 384 704 138 286 6 13 5
November.. 6, 561 540 504 33 912 | 1,574 | 1,480 | 1,525 381 701 136 287 5 14 6
December.._._._.__ 6, 550 537 505 33 905 | 1,560 | 1,475 | 1,542 387 710 139 288 6 12 7
1938—January . ... 6, 320 522 474 31 856 | 1,482 | 1,424 | 1,532 382 705 138 288 7 12 1

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

1 Includes unassorted currency held in Treasury and Federal Reserve banks and $1,000,000 of currency of unknown denominations reported by
the Treasury as destroyed.

Back figures.—See Annual Report for 1936 (table 37).

TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED
STATES PAPER CURRENCY

[Held by Treasury and Federal Reserve banks and in circulation. In

millions of dollars] By selected banks in New York City. In thousands of dollars]
Ship- | Receipts Net Net

Silver Fed- Year or month ments to from ship- receipts

dollars| Sub- United| €8l Europe | Europe | ments P

and sid- | Minor Re-
End of month | Total silver | iary | eoin States Serve

i notes 567 83,838
pu | silver bank 554 | 91,089
345 | 40,587

10, 628 19,966 ..
34,774 26,216
21, 500 47, 550

2,002 2,197
4279 3, 265

1936--November_| 2,521 | 1,310 351 146 347 46
December..| 2,532 || 1,323 356 147 347 45

1937—January..._| 2,532 || 1,332 356 148 347 44

February... 356 149 347 42 968 3,728
357 149 347 42 1,434 3,023
357 150 347 40 909 1,865
358 150 347 39 7,000 1,972
359 151 347 38 809 2, 586
361 151 347 37 877 2,839
363 152 347 37 September.. 1,946 2,271
September._{ 2,599 || 1,441 364 153 347 36 257 October ___ - 781 4,531
October-.__{ 2,609 || 1,455 367 154 347 36 251 November. 336 13,326
November.| 2,621 {| 1,468 370 155 347 35 247 December.. ... 69 5, 947
December | 2,637 || 1,486 372 156 347 34 242
1938—January ... .._...._. 189 4,658 ... 4,469

1938—January..__| 2,655 || 1,509 373 156 347 33 237

Back figures.—See Annual Report for 1936 (table 39).
t Includes siiver held against silver certificates amounting to $1,393,- Description.—See BULLETIN for January 1932, pp. 7-8.
000,000 on Jan. 31, 1938 and $1,204,000,000 on Jan. 31, 1937.
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ANALYSIS OF CHANGES IN MONETARY GOLD
STOCK

{In millions of dollars]

MOVEMENT OF GOLD TO AND FROM
UNITED STATES!?

[In thousands of dollars]

Gold stock at Do-
end of year Increase Net | mes- 1938 1937
or month in Net |release | tic
Year or month total gold from | gold
gold |import] ear- | pro- From or to— January December Jan.-Dec.
Inactive|| stock mark | duc-
Total |aecount tion
Imt- Ex- Im- Ex- Im- Ex-
orts orts orts orts orts orts
8, 238 4,202.5[1,133.9 82.6 | 96.3 P P P P P P
10,125 1,887.2(1,739.0 .21 110.7
Belgium JEOR SRRSO TR ISR N 90, 870 12
1936—January..... 10,182 ... 572 46.6 | —L7( 9.2|France._....__..._.. 26 | 5,000 14 {15,000 | 26,291 | 40,001
February ... 10,167 |- —15.5{ —16.6 -9.5 8.4 | Germany.
March.- 10,184 |. 17.2 5.5 1.0 9.6 | Netherlands
10,225 |. 41.0 28.1 -.2 9.6 | Switzerland_________
10,402 . 176.7) 170.0 —3.2 ¢ 10.4| Union of
10,608 |. 206.6) 277.8 ) —24.8 10.0 Socia]ist Re-
10, 648 |.coea--- 39. 2 15. 4 2.3 12.8 publics. .o oo oo ||
10, 716 68. 4 67.6 | —11.9 13.1 Umted Klngdom“__ 2 22 .
10, 845 . .81 —288 121 Canada_......_._.___ 649 | _.____ 2,767 §oeeent
11,045 —1L.3 | 13.8 | Central America____ 260 4. __ 310 |o___...
November-__ 11,184 3.0 . i
December .| 11,258 —.7{ 10.9| Argentina— Voo ot 8
Year..._.. 11, 258 —85.9 R
1937—January. ... 11, 358, . .3 —48.3 N
February ... 11, 436 ) . —8. 2 -
, . 7.2 9.1{ Australia...........| 1052 1" "77| 3788 | -
. . 26.2 | r12.3 | British India........| 1043 || Two7 |20
1, 086. 8; 327 8| 262.0 | —15.9
L2141 127.3{ 1754 —85.5| 1126 | Kong.ow oo oo
1,335. 7, 121.6} 104.8 —5.3| r16.8 | Japan_____________|oo | | 18,774 |_o___
1, 210. 0| 174.3] 145.5 9.3 Phﬂlpplne Islands__| 1,676 i_______| 2202 { _____.
1,271.9) 62.0f  90. -8.0 Allother countriesz. .| 128 |...__..{ 253 { ___.._
November.. 12 774§ 1,242.5( —29.3] 2211 —20.1
December__| 12,760 | 1,227.9|| -14.0| 18.0 [—10L.6| 118 Total oeooeeeon.. 7,183 | 5,067 | 33,033 |15,052 |1, 631, 523 | 46,020
Year____..___ 12, 760 1,227.9(| 1, 502. 5{1, 585.5 {—200.4 | 143.1
1 Figures represent customs valuations which, with some exceptions
1938—January...... 12, 756 1, 223. 2| —4.6 2.1 —~1.1 | #12.4 | are at rate of $35 a fine ounce.
? Includes all movements of unreported origin or destination.
r Revised.

# Preliminary.

Note.—Figures for domestic production of gold are those published
in table, p. 235, adjusted to exclude production in Philippines. Adjust-
ment based on annusal figures reported by Director of Mint and monthly
imports of gold to U. 8. from Philippines. For back figures, other than
those of domestic gold production, see Annual Report for 1936 (table 30.)

BANK SUSPENSIONS!

Member Nonmember
banks banks
Total,
b allk N I Not
anks a- n- [5}
tional State sured? | insured
Number of banks suspended:
57 1 8 48
34 4 22 8
44 1 40 3
59 4 47 6
({18 | 4 2
Deposits of suspended banks
(in thousands of dollars) 3
- 40 [ 1,912] 34,985
5,313 1.___... 3,76 939
507 | 10, 207 592
, *7,171 | 1,707 |10, 207 480
1938—17 anuary.. Nk v | IR D , 090! 662
r Revised.

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

2 Federal deposit insurance became operative January 1, 1934.

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

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

Back figures.—See table p. 235, and Annual Report for 1936 (tables
32 and 33).

BANK DEBITS

[Debits to individual accounts. Amounts in millions of dollars)

Num- 1938 1937
ber
of
centers| Jan. Dec Jan.

New York City.... ... 14,477 | 18,277 | 19,096
Qutside New York City_____._.__._..__ 140 | 17,597 { 20,825 | 20,383

Federal Reserve districts:
Boston. 11 1,743 2, 040 2,226
7 115,122 § 18,999 19, 791
10 1, 564 1,844 1,781
13] 1,761 2,289 | 2140
7 680 797 793
15 881 1,029 960
21 | 4,492 | 5,381 | 5,460
& 902 1,024 909
9 554 652 599
151 1,067 1,211 1,147
10 724 817 739
18 2,592} 3,020 2,934
141 | 32,073 | 39,103 | 39,479

Back figures.—See Annual Report for 1936 (table 67).



MarcH 1938 FEDERAL RESERVE BULLETIN 207

ALL BANKS IN THE UNITED STATES

Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks
and such private and industrial banks as are inciuded in abstracts issued by State banking departments. Also includes, during the period
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report to the Comptroller of the Cur-
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are

available.
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK
DEPOSITS?
Nonmember [In millions of dollars}
Member banks banks
Member banks Nonmember banks
Call date Total Other
Na- Mutuall non- Call date All

Total || 1iona1 | State | savings| mem- banks Na- Mutual | Other
banks ber Total tional State | savings | nonmem-
banks banks |ber banks
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 4,046
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—Mar. 51 ... 6, 206 5,288 918 | feecmeeee 1934—Mar. 5 _| ... 25,298 || 16,203 | 9,090 |._______ | o ._._..
June 30.. 15, 835 6,375 5,417 958 578 8§, 882 June 30...{ 41,870 |j 26,615 [} 17,097 | 9,518 9, 780 5,475
Oct. 170 ____|.o_... 6,433 5,461 972§ cemeee Oct. 17| __.____ 27,484 |( 17,698 | 9,791 .. _____{ . _____
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—Mar. 4..oene 16,024 6, 422 5, 446 976 579 9,023 [ 1935—Mar. 4.._.| 44,455 |} 28,589 || 18,502 | 10,087 9, 837 6,029
June 29._ 15, 994 6, 410 5,425 985 571 9,013 June 29___| 45,766 || 29,496 || 19,031 | 10, 465 9, 920 6, 350
Nov.1__. 15,904 6, 400 5, 403 997 571 8,933 Nov. 1....| 47,522 || 81,072 |} 20,128 | 10,944 9, 936 6, 513
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—Mar. 4. 15,808 6,377 5,375 1 1,002 569 8,862 | 1936—Mar. 4.___| 48,716 |t 31,774 || 20,605 | 11,169 9,972 6,970
June 30....._| 15,752 6, 400 5,368 | 1,032 566 8, 786 June 30___| 51,335 |i 34,008 {| 21,986 | 12,112 | 10,060 7,176
Dec. 81....__ 15, 628 6,376 5,325 | 1,051 565 8, 687 Dec. 81__| 53,701 || 35,893 || 23,107 | 12,786 10, 143 7,666
1937—Mar. 31._..__ 15, 569 6, 367 5,305 | 1,062 565 8,637 § 1937—Mar. 31| 52,577 || 34,746 || 22,355 | 12,390 | 10,157 7,674
June 308 ____{ 15, 527 8, 357 5,203 1,064 564 8, 606 June 303__| 53,287 || 35,440 || 22,926 | 12,514 10, 213 7,635
Dec. 31 1 |occaen 6,341 5, 260 1,081 oo | . Dec. 311 | _____. 34,810 || 22,655 | 12,155 (..o} ..o._.

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
Total || Loans IzﬁZf;sé' Total || Loans Ilgzgig’ Iovest et
nvest- nvest-

Total Loans ments Total Loans ments
1933—June 30 - .o ceocmncana 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. 30cmmcmceaanas 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—Mar. 53 26,648 |} 12,706 | 13,842 1 ________focececoolemom oo el
21,278 | 21,224 27,175 12, 523 14, 652 9, 904 5, 648 4,256 5,423 3,108 2,315

20,473 | 22,984 || 28,150 12,028 | 16,122 9, 782 5,491 4,291 5, 526 2,955 2,571

20,304 | 23,353 || 28,271 | 11,953 | 18,318 9,775 5,478 | 4,207 | 5,701} 2963 2,738
20,272 | 24,145 (1 28,785 || 11,928 | 16,857 | 9,852 (| 5,341 | 4,511 5779( 3,003 2777
20,140 | 24,868 [| 20,301 || 11,841 | 17,460 | 9,854 || 5302 4,852} 58531 2007 2, 856
20,329 | 25,388 || 20,985 || 12,175 | 17,810 | 90,804 || 5210 | 4,594 | 5927 | 20944 2, 083

20,267 | 25,847 || 80,288l 12,000 | 18,189 | 9,795 | 5,202 | 4,502| 6,032 20966 3,066
20,679 | 27,778 || 32,250 || 12,542 | 19,717 | 9,961 || 5105 4,856 | 6238 3,032 3,206
21,449 | 28,075 || 33,000 || 13,360 | 10,640 | 10,060 || 5027 | 5,034 | 6,464 3 062 3, 402

1937—Mar, 31 .o 49,138 || 21,790 | 27,348 || 32,525 13,600 | 18,826 | 10,006 5,026 5,070 6, 518 3,065 3,453
June 30 ______.._.._. 49,696 || 22,514 | 27,182 [| 382,739 || 14,285 | 18,454 | 10,180 5,002 5178 6,778 3,227 3, 550
Dec. 81 Lo ool - 31,752 ] 13,958 | 17,794 | e el el

1 Nonmember bank figures not available. .

2 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000
on that date. The nonmember bank figures on all call dates include interbank deposits to the extent (estimated as $150,000,6C0 on June 30, 1937)
that they were not shown separately in a few State bank abstracts.

3 Beginning with this date (1) the figures exclude private banks in Georgia which no longer report to the State banking department (43 such
banks reported deposits of $2,491,000 and loans and investments of $1,087,000 on December 31, 1936); and (2) the figures include Morris Plan and
industrial banks in New York and North Carolina, of which there were 45 on June 30, 1937 with deposits of $50,287,000 and total loans and invest-
ments of $61,165,000. The figures already include such Morris Plan and industrial banks in other States as are covered by State banking depart-
ment reports.

Back figures.—See Annual Report for 1936 (tables 48-49),
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ALL MEMBER BANKS—LOANS AND INVESTMENTS
{In millions of dollars]
Loans to customers (except banks) Open-market loans Investments
U.8. Govern-
Total T Purchased paper mentt obliga-
o A
d Re- |Other- Loans 1ons
Call date ey Pors | To port- | wise [Lqans to
invest- out. others | Real | ing se- 4 aI(])kS Ac- bro- Other
ments Total side on |estate jbanks’| cured cent- N Com- kersin| Total seeutri-
Now |securi-| loans | own | and D | Bilis New ties
ties accept-| unse- ances | pay. | W | York Fully
York ay- cial : Direct -
: ances | cured Pay- | able City ect | guar
City 1 able in abroad|.paper anteed
United bought
States
TOTAL—ALL MEM-
BER BANES
1929—Dec. 31_______ 35,934 || 23,193 803 | 7,685 § 3,101 11, 515 714 212 80 291 11,660 9,784 1 3,863 |.____._ 5, 921
1933—June 305______| 24,786 || 11,337 | 165 | 8,752 | 2,372 | 1021 4,857 | 330 | 201 25 87 | 788 [11,928 {| 6,887 |- __ , 041
1934~Dec. 31. -| 28,150 || 10, 509 187 | 3,110 ; 2,273 232 | 4,708 155 256 31 232 843 (16,122 || 9,906 989 , 227
1935—Dec. 31._ -| 28,985 || 10,548 196 | 2,893 | 2,284 169 | 5,008 98 18 29 272 | 1,047 (17,810 ({10,501 | 1,768 | 5, 541
1936—Mar. 4__ _{ 30,288 || 10, 460 211 | 2,832 { 2,301 156 | 4,960 82 164 25 280 | 1,089 (18,189 110,564 } 1,880 | 5,745
June 30. -} 32,259 | 10,9043 266 | 2,863 | 2,340 117 | 5,355 81 144 18 278 | 1,079 (19,717 {111,721 § 1,950 { 6,048
Dec. 31. .{ 33,000 || 11,628 266 | 2,785 | 2,405 131 | 6,041 85 161 18 324 | 1,144 (19,640 {11,639 | 1,906 | 6,095
1937—Mar, 31. _{ 382,525 || 11,862 258 | 2,816 | 2,440 128 1 6, 99 170 22 386 | 1,159 [18,826 (10,856 [ 1,861 6,108
June 30. __] 82,739 || 12,369 258 | 2,829 | 2,505 113 | 6,663 115 131 15 377 | 1,278 |18, 454 [|10,870 | 1,819 | &, 765
Dee. 31 .__...] 31,752 || 12,638 212 | 2,762 | 2,547 130 | 6,996 70 126 23 364 738 (17,794 |[10,574 | 1,797 5, 422
NEW YORK CITY 3
1929—Dec. 31_______ 8,774 4,964 55 | 2,145 169 2, 595 322 128 46 21 (1,202 { 2,091 |( 1,112 |___..__ 979
1933—June 302 7,133 2, 297 38 | 1,044 157 120 937 162 224 10 10 720 | 3,709 || 2,551 |._..... 1,158
1934—Deec. 31_ 7,761 2,202 54 820 139 164 | 1,024 63 210 16 6 662 | 4,602 |] 3,246 278 § 1,078
1935—Dec. 31 8,418 2,196 60 793 140 107 { 1,096 42 158 16 511,018 | 4,985 |! 3,425 401 1,159
1936—Mar. 4 8, 802 2,215 64 792 148 99 § 1,112 29 141 13 411,043 | 5,355 || 3,602 506 | 1,248
June 30 9, 556 2,338 76 813 146 65 | 1,238 28 123 8 311,028 | 6,028 || 4,196 567 1, 265
Dec. 31_ 9, 280 2, 567 78 753 144 65 } 1,527 42 136 10 511,005 | 5,425 |f 3,739 470 1,217
1937—Mar. 31_ 9,101 2,676 74 790 142 69 | 1,600 51 119 6 411,105 | 5,140 || 3,356 473 1,311
June 30.. --| 9,006 2,890 76 824 149 651 1,776 62 98 1 511,219 1 4,730 || 3,176 454 1,100
Dec. 31......_| 8,313 2,817 58 733 141 74 | 1,811 29 112 6 6 703 { 4,640 || 3,207 388 1,045
CITY OF CHICAGO 3
1929—Deec. 31_______ 1,757 1, 330 240 533 21 535 88 9 5 5 11 309 16 | 193
1933—June 30 2 1,287 589 48 251 30 24 237 30 27 7 12 13 610 384 [ ... 226
}ggg——gec g%_ i, ggl ﬁg g %Zg iS }2 223 11 29 5 27 26 | 1,049 743 78 229
—Dec. 31. 2] 5 6 1 1 12 111,392 [} 1,061 243
1036—Mar. 4.. }I %16 de| m| oMy 13| 12 5 2 1 10 1| 1401 Wl 8| %%
une 30.. , 951 45 1 5 3 2 10 1] 1,419 | 1,0 2 312
o beio| | W) B E) B E) s E 4B e )
—Mar. 31. , 55 2 1 12 111,220 853 94 273
June 30. | 1,969 651 50 145 13 6 437 2 3 1 16 1] 1,205 907 94 204
Dec. 31.__._..} 1,901 615 41 129 12 6 426 1 1 2 16 ... 1, 266 916 94 255
RESERVE CITY
BANKS
1929—Deec. 31_______ 12, 029 8,418 425 | 2,775 | 1,538 3,679 258 42 24 102 239 12,944 1) 1,368 | __.____ 1, 576
1933-~June 30 2 8, 492 4, 258 63 | 1,340 | 1,131 46 | 1,678 99 36 6 38 45 | 4,011 |l 2,483 1, 528
1934—Dec. 31_ 10, 028 4,024 90 | 1,124 | 1,090 49 [ 1,671 55 13 9 108 105 | 5,715 i 3,809 1, 6
1936—Dec. 31 10, 780 4,144 96 | 1,057 | 1,094 46 | 1,851 34 19 10 120 21 | 6,432 |} 4,076 1, 701
1936—Mar. 4 10, 655 4,071 101 | 1,027 | 1,096 43 | 1,805 31 18 9 120 30 1 6,375 j] 3,958 1,761
June 30._ 11, 306 4,242 115 | 1,044 | 1,101 40 | 1,941 31 16 7 113 34 | 6,863 |l 4,349 1,863
Dee. 31__ 11,795 4, 582 123 | 1,048 | 1,124 56 | 2,231 23 17 5 131 36 [ 7,000 || 4,426 697 1,877
1937—Mar. 31. 11,611 4,618 114 | 1,039 | 1,135 55 1 2,276 29 37 10 154 38 | 6,725 1| 4,250 669 1, 805
June 30. _1 11,629 4,739 114 | 1,032 | 1,164 39 1 2,389 34 25 7 145 44 1 6,635 || 4,267 635 1,733
Dec. 31 11,414 4,996 97 | 1,066 | 1,176 47 1 2,610 27 10 12 132 26 | 6,211 || 3,961 637 1,612
COUNTRY BANKS
1929—Dec. 31._____. 8,481 83 | 2,231 | 1,462 4,705 45 33 5 163 208 ) 4,439 (| 1,267 |- 3,172
1933—June 30 3 4,194 15| 1,117 | 1,055 32005 38 4 1 27 107 3,598 | 1,469 |.oa-.-- , 129
1934—Dec. 31. 3, 849 14 996 | 1,026 211810 27 5 2 92 50 {4,756 | 2,108 3556 { 2,293
1935~ Dee. 31.. 3,754 13 804 | 1,035 211,810 17 3 2 135 715002 | 1,940 623 | 2,439
1936—Mar. 4. 3,716 156 865 1 1,043 211,79 17 3 1 145 14 | 4,089 |} 1,873 630 | 2,486
June 30.__ , 850 17 861 { 1,078 211,891 16 2 1 152 16 | 5,407 3] 2,163 640 | 2,605
Dee. 31__ 3, 866 16 8431123 3| 1,881 14 4 2| 178 13 | 5,747 || 2,368 | 645 | 2,734
1937—Mar. 31. , 3, 940 17 833 | 1,150 21,937 15 12 5 216 16 | 5,741 || 2,397 626 | 2,719
June 30...__..| 10,134 4,089 18 828 | 1,179 2] 2,062 16 4 5 211 15 | 5,794 §| 2, 520 635 | 2,639
Deec. 31.._....[ 10,124 4,210 16 824 | 1,219 212149 13 3 3 208 915677 || 2,490 678 | 2,510

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

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

{In millions of dollars]

AND BORROWINGS

Demand deposits Time deposits
R %‘ash
e- items . . .
S;ri\;gs alzgzs rgg Orst_ Interbank Ctgctil Ivnigl- De- Interbank I%g{
Foq, | Cash | with | ®G 2 Unit- and | uals, | mand uals, | Bor-
Call date eral in do- FOC- ed Pub- offi- part- | depos- Pos- Pub- part- | row-
Re- |Vault | mes- pess Do- | For- |States| 7yj" | cers’ | mer- | itsad-| o tal | *p ¢ | Der- | ings
i tie N Gov- checks| ships, |justed! | For- | sav- ships,
N banks! 0{ col- T | paeks | ern- funds{"coch | cor- 365 | eign | ings funds| "o
anks ec- ic anks ic
; - ment letters | pora- banks pora-
tion 3 | banks of tions, bhanks fions,
credit 3} ete. ete.
TOTAL—ALL MEM-
BER BANES
1929—Dec. 31 _..._. 2,374 | 558 | 2,168 | 3,896 | 3,517 544 143 11,335 { 1,681 | 17,526 | 16,647 95 ) 154 | 122 | 595 |12, 267 879
1933—June 306_____.} 2,235 | 405 | 2,008 | 1,485 | 3,057 145 806 11,087 657 | 11,830 | 12,089 89 1| 788 | 300! 7,803 191
1034—Dec. 31 _____._| 4,082 | 600 | 3,149 | 1,903 | 4, 569 147 | 1,636 (1,799 838 | 14,951 { 15,686 | 134 71 4521 204 | 9,020 13
1935—June 29_____._| 4,933 | 537 | 3,396 | 1,183 | 4,978 273 779 12,001 417 | 16,206 | 17,530 | 136 51 307 ( 28519462 9
Pee.31_____.| 5573 | 665 3,776 | 2,255 | 5, 696 444 844 (2,139 882 | 18,035 | 18,801 151 51 2181 36119680 L]
1936—Mar. 4 .1 5,784 | 624 | 3,970 | 1,718 | 6,148 394 600 12,173 779 | 17,927 | 19,161 152 51 167 | 344 | 9,784 11
June 30 -] 5,807 | 713 | 3,044 | 2,147 | 5,986 465 | 1,037 {2,320 789 | 19,322 | 20,284 | 151 61 1521 378 (10,009 (]
Dec. 31 -1 6,572 | 697 | 4,066 | 2,533 { 6,402 432 882 (2,329 881 | 20,970 | 21,647 | 153 6] 104 | 296 (10,429 15
1987—Mar. 31__..._. 6, 613 662 | 3,445 | 1,974 | 5,752 458 415 12, 564 677 | 20,085 | 21,352 153 6 97 269 110, 639 18
June 30_ ... 6,807 | 629 | 3,207 | 2,201 | 5,208 615 628 12,577 752 | 20,272 | 21,401 123 14| 100 | 292 {10,818 16
Dec. 31 ... 7,005 | 589 | 3,414 | 2,259 | 5,436 453 781 12,132 767 | 19,747 | 20,387 | 129 11 95 | 482 [10,806 12
NEW YORK CITY °
1920—Dec. 31 ______. 68 179 | 2,406 | 1,198 464 20| 128 1 1,180 | 5,847 | 4,750 40 | 133 18 33
1933—~June 30 5__.___ 46 101 874 | 1,255 127 332 96 461 | 4,676 1 110 4
1934—Dec. 31 - oo 86 103 | 1,069 | 1,798 126 792 1 229 540 | 5,370 7 56 4
1935—June 29______. 51 133 447 | 1,983 248 369 | 354 149 | 5,924 4 27 6
Dec. 31 .- 65| 111 | 1,133 12,338 | 410 | 224 323 | 524 6,479 4 3] 12
1936—Mar. 4._. 57 108 829 | 2,527 363 140 | 260 496 | 6,471 4| 11
June 30_. 65 114 982 | 2,390 428 215 | 357 489 | 6,801 5. 10
Dec. 31._ 61 133 | 1,087 | 2,493 393 225 1 285 457 | 7,274 4| 13
1937—Mar. 31.. 56 123 853 1 2,171 419 129 1 314 354 | 7,237 5 14
June 30._. 60 105 996 | 2,014 575 306 | 368 427 | 6,934 12 | 17
Dec.31______. 56 120 989 | 2,108 416 382 | 189 404 | 6,507 71 49
CITY OF CHICAGO ¢
1929—Dec. 31.. - 169 13 133 158 310 26 8 42 32| 1,041 332 41
1933—June 30 8. 232 34 203 61 259 2 46 87 16 870 358 f ..
1934—Dec. 31 .. - 415 40 207 90 445 2 46 | 182 23| 1,073 381 |
1935—June 29__ - 675 37 249 73 504 3 20 | 108 24 | 1,208 469 |
Dec. 31_. - 511 39 209 135 522 4 98 1 208 27 1 1,301 413 (.
1936—Mar. 4___ - 480 35 195 96 594 4 81 217 26 | 1,243 407 |.
June 30.. -l 749 38 195 147 635 5 102 | 221 27| 1,444 444 |-
Dec. 31._ - 558 32 188 159 599 5 721 191 27| 1,495 49 |______
1937—Mar. 31.. - 482 21 93 114 596 5 96 | 203 381 1,001 440 1
June 30.. - 596 27 156 130 536 6 41 | 208 22 | 1,409 452 |
Dec. 31 oot 596 27 179 146 528 5 64 | 207 23 | 1,354 445 | _____
BESERVE CITY BANKS
1920—Dec. 31 __._._ 751 1566 947 1 1,041 | 1,604 50 76 | 423 300 | 5,647 | 5,229
1933-—June 30 &_ 705 | 122 { 1,002 401 | 1,815 15 312 | 349 108 | 3,708 | 3,764
1934—Dec. 31._ 1,268 | 207 | 1,543 537 1 1,984 17 620 | 585 169 | 4,919 | 5,136
1935—June 2. 1, 403 213 | 1,607 471 | 2,145 21 209 674 140 5,314 5, 656
Dec. 31__ 1, 594 256 | 1,779 752 | 2,422 28 385 707 204 6, 001 6, 161
1936—Mar. 4___ 1,794 | 264 | 1,910 607 | 2, 594 26 285 | 733 151 | 5,961 | 6,238
June 30. 1,763 289 | 1,907 763 | 2,651 30 513 733 152 6,419 6, 541
Deec. 31__ 2,108 | 285 | 1,816 971 | 2,826 33 407 | 843 230 | 7,023 | 7,126
1937—Mar. 31__ 2,108 264 | 1,545 764 | 2,546 32 132 935 155 6,833 7,159
June 30_. 2,215 212 | 1,392 805 | 2,339 33 212 934 163 6,840 7,132
Dec. 31 __.___ 2,310 | 200 | 1,470 841 | 2,389 30 256 | 777 192 | 6,743 | 6,870
COUNTRY BANKS
1929—Dec. 31 _______ 627 1 321 908 201 405 3 39| 742 169 | 5001 5711
1933—June 30 §, 452 | 203 702 149 228 1 116 | 555 721 2,576 | 3,054
1934—Dec. 31 275 | 1,296 207 342 2 178 | 804 106 | 3,580 | 4,202
236 | 1,406 192 347 1 90 865 104 3,761 4, 538
305 | 1,676 235 415 1 137 | 901 127 | 4,264 | 5,047
268 | 1,757 187 433 1 93 | 9656 106 | 4,252 | 5,136
322 | 1,727 256 410 1 207 {1,008 121 | 4,567 | 5,440
319 | 1,929 316 483 2 178 |1, 011 167 | 5177 | 6,039
321 | 1,684 242 440 2 57 11,113 130 [ 5013 ! 6,012
330 | 1,554 269 409 2 69 |1,067 139 | 5,089 | 6,027
307 | 1,645 283 412 1 78| 959 149 | 5,143 | 5,968

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

? Does not include cash items in process of collection reported in balances with domestic banks.

hand but not in process of collection, amounting on that date to $16,000,000.
3 Includes “Due to Federal Reserve banks (transit account),” known as “Due to Federal Reserve banks (deferred credits)” prior to Dec. 31, 1935,
+ Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935,
less cash items reported on hand but not in process of collection.
5 Beginning June 1933 figures relate to licensed banks only.
¢ Central reserve city banks.

Back figures.—~See Annual Report for 1936 (table 54).

Prior to Deec. 31, 1935, includes cash items on
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REPORTING MEMBER BANKS IN 101 LEADING CITIES
[Monthly data are averages of weekly figures. In millions of dollars]
Loans? Investments R
o=
Bal-
Total U. 8. Govern- serve
loans b T]g On o mentt. obliga- V%‘:g_ Cash av'%%%s
Date or month and rokers| securi- pen ions in _
invest-l} moeoq || 8nd | tiesto ) To elgt?f]e mar- | Other [ mpo.o S&gﬁf eRr:} vault dogtes
ments || % |l dealers | others | banks ket | loans! 1
r loans Fully | ties | serve banks
itiost 933?{%, paper! Direct| guar- banks
curities anteed
TOTAL—101 CITIES
1937—January__.____._._ 22,734 8, 998 1,228 1 2,007 59 1 1,153 379 1 4,172 | 13,736 || 9,263 | 1,230 | 3,243 | 5,292 401 | 2,307
July..._. _} 22,219 9,743 1,375 2,001 124 { 1,164 463 | 4,616 | 12,476 || 8,268 | 1,170 | 3,038 | 5,291 312 1,771
ool me) ge ) va) pe) e D) e eag e e e 4o 2| R b
September.. _| 22,187 }} 10,026 1,317 , 007 711, y 5 3 , A sy ,
Oc;t)ober__ - .| 21,889 , 890 1,103 1, 996 90 | 1,168 479 | 5,054 | 11,999 || 7,914 | 1,132 | 2,953 | 5,384 326 1,781
November _ -1 21, 556 9, 559 881 1,976 74 1 1,169 481 | 4,978 1 11,997 |1 7,970 | 1,127 | 2,900 | 5,348 320 1, 804
Decsmber .| 21,484 9, 451 903 1,959 73 11,167 472 | 4,877 | 12,033 || 8,046 | 1,113 | 2,874 | 5,358 341 1, 850
1938—January... -l 21,285 9,137 8251 1,910 67 | 1,163 461 | 4,711 [ 12,148 || 8,118 ; 1,131 | 2,899 | 5614 315 | 1,986
1937—Dec. 16, ..____. 21, 668 9, 500 913 1,961 841 1,170 476 | 4,896 | 12,168 i 8,172 | 1,114 | 2,882 | 5,365 337 1, 869
Dec. 22_ .1 21,480 9,418 887 1,952 711 1,166 472 | 4,870 | 12,062 | 8,067 | 1,110 | 2,885 | 5,335 367 1,825
Deec. 29 .| 21,402 9, 387 894 1,951 66 | 1,165 461 | 4,850 { 12,015 {| 8,018 | 1,116 { 2,881 | 5,427 355 | 1,886
1938—Jan. 5_._ .| 21,249 9,226 840 1,921 69 | 1,163 465 | 4,768 | 12,023 || 8,056 | 1,125 | 2,842 [ 5,473 322 | 1,918
Jan. 12._ .1 21,333 9,195 842 1,914 66 | 1,164 460 | 4,749 | 12,138 [} 8,097 | 1,131 | 2,910 | §, 600 330 1, 8567
Jan, 19__ _| 21,285 9, 089 812 1, 907 87 {1,162 459 | 4.682 | 12,196 || 8,143 | 1,130 | 2,923 | 5, 647 302 2,023
Jan. 26_ -] 21,275 9,038 806 | 1,808 67 { 1,162 459 { 4,646 | 12,237 | 8,176 | 1,139 | 2,922 | 5,735 305 | 2,046
Feb. 2. 121,234 8,981 762 1 1,807 65| 1,161 455 | 3,641 1 12,253 {1 8,165 | 1,141 { 2,047 | 5,674 2771 2,010
Feb. 9 .l 21,226 8,925 7141 1,890 63 11,161 450 | 4,647 | 12,301 || 8,202 | 1,148 | 2,953 | 5,617 304 [ 1,972
Feb. 16._ .| 21,231 8, 944 747 1,886 73 11,158 441 | 4,639 | 12,287 |1 8,160 | 1,150 | 2,977 | 5,622 280 | 2,038
Feb. 23 o.... 21, 167 8,896 731 1,887 67 | 1,160 436 | 4,615 | 12,271 |1 8,147 | 1,150 | 2,974 | 5,673 313 ] 2,041
NEW YORK CITY
1937—January. ... _._. 8, 606 3,532 1,024 709 28 130 146 1 1,495 1 5,074 |} 3,555 452 | 1,067 | 2,565 56| F 81
July ... .| 8375 3,975 1,159 754 85 134 161 | 1,632 4,400 || 2, 986 441 973 | 2,486 51 68
August__ | 8,355 4,021 1,148 739 107 135 162 | 1,730 | 4,334 {| 2,944 420 970 | 2,362 50 66
September_. { 8,273 4,040 1,108 727 83 134 168 | 1,820 { 4,233 || 2,866 395 972 | 2,527 53 66
October_ _| 8,068 3, 881 915 713 62 135 185 { 1,871 4,187 |} 2,814 390 083 | 2,597 60 67
Novemb | 7,875 3, 605 718 710 38 133 187 | 1,822 4,270 |} 2,943 384 943 1 2,540 59 69
December. 17,801 3,545 729 0696 37 130 192 | 1,761 4, 346 g 833 ggg ggg % ggg 62 ;%
1938—January ..._._.._. 7,834 3,373 665 668 38 128 184 | 1,690 | 4,461 3 A 5
____________ 7,981 3, 570 732 701 48 130 194 | 1,765 | 4,411 |1 3,111 350 941 | 2, 530 60 73
7, 869 3, 518 714 691 36 128 194 | 1,755 4,351 1} 3,046 359 946 | 2,515 69 71
7, 857 3, 513 719 683 34 129 192 | 1,756 4,344 || 3,031 366 947 | 2, 553 81 73
7,776 3,417 674 670 38 128 101 | 1,716 | 4,359 (| 3,052 375 932 | 2,586 56 73
7,852 3,413 682 669 37 129 186 | 1,710 | 4,439 || 3,069 383 987 | 2,660 56 71
7,852 3,344 654 669 38 128 181 %, 6;4 4, 508 g 121 §92 ggi g 7(]i8 51 'ég
7,857 3,317 651 665 38 128 176 , 659 4, 540 , 150 96 , 769 52
7,823 3, 285 611 666 36 127 175 | 1,670 4,538 (| 3,123 398 | 1,017 | 2,764 49 65
7,818 3,244 572 662 36 127 171 { 1,676 4,574 [{ 3,151 401 | 1,022 | 2,676 52 65
7,837 3,267 588 663 46 126 165 | 1,679 4,570 [} 3,123 405 | 1,042 | 2,695 49 67
____________ 7,826 3,242 578 664 40 126 163 | 1,671 4,584 || 3,127 411 | 1,046 | 2,741 54 65
___________ 14,128 5, 466 204 | 1,298 31 11,023 233 | 2,677 | 8,662 || 5708 78 | 2,176 | 2,727 345 ] 2,226
13, 844 5, 768 216 1,247 3y | 1,030 302 2,934 | 8,076 | 5282 729 | 2,065 | 2,805 261 1,703
13,977 5, 908 214 1,263 38 { 1,029 305 { 3,058 | 8,069 || 5,285 740 | 2,044 | 2,787 246 1,617
15,821 || Go0g || 83| U280 | 8| 1033 | 304|518 | 7815 nio0| 7io| Lot |57t | a06| L7ik
3 6, 18 , 1,033 , , 81 3 , 3 6 ,
13, 681 5, 954 166 1, 266 36 { 1,036 294 | 3,156 7,727 || 5,027 743 } 1,957 | 2,808 261 1,735
December. 13, 593 5, 906 174 1,263 36 { 1,037 280 [ 3,116 | 7,687 || 5,001 748 ) 1,938 1 2,840 281 1,778
1938—January.._ .| 13,451 5,764 160 | 1,242 29 { 1,035 277 | 3,021 7,687 || 5,020 745 1 1,922 | 2,931 261 1,915
1937—Dec. 15__ __| 13,687 5,930 181 1,260 36 | 1,040 282 1 3,131 7,757 | 5,061 755 | 1,941 | 2,835 277 1,796
Dec. 22. .| 13,611 5, 900 173 1,261 351 1,038 278 { 3,115 1 7,711 {{ 5,021 751 | 1,939 | 2,820 208 1,754
Dec. 29.. -} 13, 545 5, 874 175 1,268 321 1,036 269 { 3,094 | 7,671 || 4,987 750 | 1,934 | 2,874 294 1,813
1938—Jan. 5. 13, 473 5, 809 166 1,251 311 1,035 274 | 3,052 | 7,664 || 5,004 750 { 1,610 { 2,887 266 1,845
Jan. 12 13,481 5, 782 160 1,245 29 {1,035 274 | 3,039 | 7,699 || 5028 748 1 1,923 | 2,940 274 1, 886
Jan. 19 13,433 5, 745 158 1,238 29 | 1,034 278 | 3.008 [ 7,688 1| 5. 022 738 1 1,928 | 2,929 251 1, 950
Jan. 26 13,418 5,721 155 1,233 29 1 1,034 283 | 2,987 7,697 || 5,026 743 | 1,928 | 2,966 253 1,979
Feb. 2 __ 13, 411 5, 696 151 1,231 29 | 1,034 280 § 2,971 7,715 |1 5,042 743 | 1,930 { 2,910 228 1 1,945
Feb.9.__ 13, 408 5, 681 142 1,228 27 | 1,034 279 12,971 7,727 || 5,051 745 11,931 | 2,941 252 1,907
Feb. 16 ... 13,394 5, 677 159 1,223 27 | 1,032 276 | 2,960 | 7,717 |} 5,037 745 1 1,035 | 2,927 231 1,971
Feb. 23 ... 13,341 5, 654 153 1,223 27 | 1,034 273 | 2,944 | 7,687 |t 5,020 739 | 1,928 | 2,932 259 1,976

1 Loan classification revised May 19, 1937 and beginning with that date figures for the items indicated are not strictly comparable with those
formerly published; for explanation of revision see June, 1937 BULLETIN, pages 530-531,
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued

In millions of dollars}

[Monthly data are averages of weekly figures.

C Demand deposits Time deposits
Cash Total
items assets De-
" r:go;st- Other Interbank United | Certi énand Interbank Bor- Ptg’?t
Date or mon : nite erti- epos- tow- | liabil-
1o proc|| assets States | fied | gyper |its—ad- Other| ines | ities
. Total | Domes-|p ... |Govern-| checks, justed? | Do- | For-
i lisbil- | tie  [Or€€0 ‘ment | ete. mestic| eign
on ities | banks | P80XS banks | banks
TOTAL—101 CITIES
1,349 | 33,631 { 5,953 413 611 525 | 16,539 | 15,516 132 315052 3 837
1,277 | 32,367 | 4,984 606 447 480 | 16,001 | 14,984 101 17 { 5,254 17 863
1,269 | 32,051 | 4,880 568 515 402 { 15,838 | 14,918 99 18 { 5,245 36 843
1,286 1 32,362 | 4,878 559 616 510 | 15,900 | 14,843 112 18 | 5,283 11 863
1,304 | 32,252 | 4,976 503 555 448 | 15,875 | 14,756 112 21 | 5,278 5 862
1,305 | 31,844 | 4,028 425 424 467 | 15,681 | 14,636 111 19 | 5,287 6 873
1,294 1 31,912 | 4,943 411 579 495 | 15,659 | 14, 570 110 15 | 5,203 10 857
1,270 | 31,804 | 5,174 421 665 433 | 15,339 | 14,438 112 8] 5210 4 814
1,296 | 32,495 | 4,963 401 684 637 | 15,998 | 14,875 1 14 { 5,192 17 848
1,288 | 31,853 | 4,933 435 689 470 | 15,511 | 14,423 109 915201 7 859
1,267 | 31,887 | 4,981 433 691 446 | 15,535 | 14,431 109 915,205 9 843
1,255 | 31,575 | 5,114 432 679 419 | 15,158 | 14,219 110 915225 8 801
1,275 31,918 | 5,155 424 675 462 1 15,424 | 14,463 109 815,203 6 826
1,268 | 31,9256 | 5,218 413 654 489 1 15,398 | 14,487 115 8151091 ______ 807
1,283 | 31,799 | 5,207 416 653 360 | 15,878 | 14, 583 115 915213 1 821
1,276 | 31,694 | 5,201 408 639 410 | 15,277 | 14,464 115 915226 2 787
1,319 | 31,461 | 5,129 381 639 317 § 15,217 | 14, 511 115 915,223 2 806
1,825 | 31,829 | 5,213 375 638 377 | 15,441 { 14,485 112 81 5,248 9 786
1,320 | 31,760 | §,146 366 638 363 | 15,459 (114,576 114 915,249 [.._____ 790
493 | 12,515 | 2,421 378 181 3361 6,783 | 6,404 3 601 2 343
it GG b omlom) A e o ) ) e
ugust.. ) y , y O 379
September._ 722 459 | 12,100 | 1,896 516 346 332 | 6,397 { 6,007 14 726 6 390
October___ 675 459 | 11,926 | 1,941 466 303 287 | 6,324 { 5,936 18 728 1 380
November. 695 478 | 11,716 | 1,940 390 232 301t 6,228 | 5,834 15 47 1 381
December._. (753? 173 ii, ;ilii é 984 375 glg 3;9 g, 232 g ?02 12 gzg g 368
1938—January........ 71 , , 094 386 5 6 , 110 , 785 6 353
1937—Dec. 6. ... 1,034 470 | 12,148 | 2,021 366 364 452 1 6,408 | 5,826 12 662 14 366
Deec. 22. 733 468 | 11,725 | 1,972 3981 364 314 6,151 | 5,732 7 3 367
691 467 { 11,702 | 2,005 397 364 280 { 6,142 | 5,731 6 4 360
570 463 | 11,524 | 2,034 398 365 243 1 5,991 5, 664 6 7 347
668 475 | 11,782 | 2,083 386 364 313 | 6,140 | 5,785 6 6 361
666 470 [ 11,830 | 2,131 378 352 329 | 6,159 | 5,822 6 351
ggg 374 %1, ;18 g, 126 381 251 317 6,151 g, 869 [ 353
2 72 1,716 , 125 373 43 55 6,139 , 852 6 337
420 476 | 11,507 | 2,073 349 343 185 | 6,072 ) 5,837 7 344
549 481 ) 11,678 | 2,088 343 343 §208 1 6,168 | 5,847 7 335
513 477 1 11,676 | 2,094 325 343 220 116,194 | 5,901 7 338
OUTSIDE NEW YORK
CITY
1937—January...-o--- 834 856 1 21,116 | 3,532 35 430 189 | 9,756 | 9,112 132 |- 4,451 1 494
July..... 839 822 § 20,274 | 3.044 43 214 178 | 9,597 | 8,930 101 314,508 6 463
August.. 781 819 1 20,227 | 3,017 44 240 161 1 9,540 | 8,920 99 4| 4,519 14 464
September. _ 846 827 | 20,262 | 2,982 43 270 178 | 9,503 | 8,836 112 4 5 473
October_.__. 893 845 | 20,326 3,035 37 252 161 9, 551 , 820 112 3 4 482
November 816 827 | 20,128 2,988 35 192 166 9, 453 8, 802 111 4 & 492
December. 836 821 | 20,149 | 2,959 36 269 176 | 9,427 | 8,768 110 3 4 489
1938—January......-. 733 799 | 20,090 | 3,080 35 307 157 | 9,229 | 8,653 112 2 1 461
i B mIRM A wom) o) am s w2 |
ec. 22__ 25 , s 37 , )y .
we eIl |OMS\RAR| SHR M) s ) uie) Gm) o) | oo
—Jan. 5_.. 3 g 3 3 3
Jan. 12__ 758 800 | 20,136 3,072 38 311 149 9, 284 8,678 109 2 465
Jan. 19__ 734 798 | 20,095 | 3,087 35 302 160 | 9,239 | 8,665 115 2 456
Jan. 26._ 656 809 | 20,081 | 3,081 35 302 143 | 9,227 | 8,714 115 3 468
Feb. 2__ 681 804 | 19,979 | 3,076 35 296 155 | 9,138 | 8,612 115 3 450
Feb. 9 603 843 1 19,954 | 3,056 32 296 132 | 9,145 | 8,674 115 2 462
Feb. 16. 784 844 | 20,151 | 3,125 32 295 149 1 9,273 | 8,638 112 1 451
Feb. 23._.__._. 733 843 | 20,084 | 3,052 41 295 1431 9,265 | 8,675 114 2 452

Capi-
tal ac-
count

1 Does not include eash items in process of collection reported in balances with domestic banks.
* Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection.

Nore.~For back figures and description of figures see BULLETIN for November 1935, pp. 711-738, or reprint, which may be obtained from the

Division of Research and Statistics.

See also p. 876 of BULLETIN for December 1935 and Annual Report for 1932 (tables 78-82).
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REPORTING MEMBER BANKS IN 101 LEADING CITIES

ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO

{In millions of dollars]

Federal Reserve District City
Total Phila- : . Min- | Kan- San ;
Bos- | New Cleve-| Rich- | Atlan-| Chiea-| 8t. New | Chica-
del- : ;. | neap- | sas |Dallas] Fran-
ton | York phia- land {mond| ta go | Louis | " i City cisco York | go
ASSETS
Loans and investments—
total:
624 b51 | 2,966 653 385 653 490 | 2,111 | 7,857 1,936
629 553 | 2,964 652 386 650 493 | 2,100 | 7,823 1,933
635 552 | 2,969 647 387 650 490 | 2,101 | 7,818 | 1,936
629 550 | 2,978 645 390 648 487 1 2,100 | 7,837 1,947
623 544 | 2,971 646 387 647 484 | 2,083 | 7,826 1,940
245 250 946 318 175 266 236 | 1,033 | 3,317 616
245 291 943 317 171 263 237 | 1,022 | 3,285 615
245 290 945 314 170 263 235 | 1,016 | 3,244 618
244 290 953 311 168 260 234 | 1,015 | 3,267 628
i 244 287 944 310 167 259 230 | 1,016 | 3,242 620
al
agricultural loans:
On securities:
563 37 231 48 46 14 12 48 50 10 17 10 40 219 30
566 37 235 48 46 14 12 48 50 9 17 10 40 223 29
562 37 232 49 46 14 12 48 49 9 17 10 39 220 30
559 37 231 50 47 14 11 45 49 9 17 10 39 219 27
3 562 37 233 50 47 14 11 45 49 9 17 10 40 220 27
Otherwise secured and
unsecured:
256 | 1,582 159 231 96 148 523 147 75 152 140 324 | 1,467 381
252 1 1, 594 157 234 96 149 521 145 73 149 140 318 | 1,480 381
251 | 1,602 159 233 96 148 530 144 74 149 139 315 | 1,489 390
252 | 1, 599 158 233 96 149 530 144 72 145 139 316 | 1,487 392
249 | 1,588 157 235 95 147 527 142 73 145 139 319 | 1,478 339
83 189 25 16 13 4 50 1 7 18 3 40 176 30
82 188 27 16 13 4 48 11 7 18 2 39 175 29
82 184 26 15 14 4 48 11 7 18 2 39 171 29
82 178 26 15 14 4 49 10 7 19 2 35 165 29
84 175 26 15 13 4 48 10 7 18 2 34 163 29
27 657 19 22 3 6 43 4 1 4 3 17 651 36
25 617 19 22 3 6 43 4 2 4 3 14 611 37
24 578 18 22 3 6 38 4 1 4 3 13 572 32
25 594 18 27 4 6 47 4 1 4 3 14 588 42
Feb. 26 584 18 25 4 6 44 4 1 4 2 13 578 40
Other loans for purchasing or
carrying securities:
34 287 35 38 17 15 87 12 9 12 14 57 212 73
34 285 35 38 17 15 87 13 9 12 15 57 211 73
34 285 35 38 16 15 86 13 9 12 15 57 211 73
34 287 35 38 16 15 85 13 9 12 14 58 213 72
34 286 35 38 16 15 85 13 9 12 13 58 212 71
84 234 59 174 30 27 87 47 6 21 21 372 128 13
84 233 59 174 30 27 87 47 6 21 21 372 127 13
84 233 59 174 30 28 87 47 6 21 20 372 127 12
84 232 58 174 29 27 87 47 6 21 21 372 126 12
84 232 58 174 30 28 88 47 6 21 20 372 126 12
4 39 2 3 2 2 4 3 38 1
4 37 2 4 2 2 4 2 36 1
3 37 2 4 2 2 4 2 36 1
4 47 2 3 2 2 4 2 46 1
4 40 2 3 2 2 4 2 40 1
Other loans:
On securities:
718 59 265 50 123 29 24 46 11 12 13 10 76 234 20
714 58 263 50 123 29 25 46 11 12 13 10 74 232 20
713 58 262 51 123 29 24 46 11 12 13 10 74 231 20
711 57 261 50 123 29 25 47 11 12 13 10 73 231 22
711 57 263 50 123 29 24 45 11 12 13 10 74 232 20
Otherwise secured and
unsecured:
Jan. 26. 814 54 257 59 42 41 52 58 29 55 28 35 104 192 32
Feb. 2._ 813 55 255 58 42 41 51 59 29 53 28 36 106 190 32
Feb. 9__ 807 55 252 58 42 41 51 58 29 52 28 36 105 187 31
Feb‘ 16.. 806 55 257 54 42 40 51 59 27 52 28 35 106 192 31
Feb. 23 799 55 256 54 42 41 50 58 27 50 28 34 104 193 31
U. 8. Government direct )
obligations:
428 | 3,363 305 792 283 155 | 1,439 193 156 228 173 661 | 3,150 961
429 | 3,337 308 789 288 155 | 1,441 194 162 227 173 662 | 3,123 958
428 | 3,367 307 785 294 155 } 1,445 192 164 227 174 664 | 3,151 962
428 { 3,335 307 782 288 154 § 1,443 191 168 227 173 664 | 3,123 956
, 426 | 3,345 302 778 286 151 | 1,442 192 167 227 174 657 | 3,127 956
Obhgatlons fully guaranteed
by U. 8. Government:
1,139 20 444 92 61 35 33 189 47 14 45 30 129 396 101
S 1,141 20 447 92 61 35 33 188 47 14 45 31 128 398 101
.| 1,146 20 451 92 61 35 33 189 47 14 45 30 129 401 101
- 1,180 21 453 92 62 36 32 188 48 14 46 29 129 405 101
__________________ 1, 150 21 459 92 62 32 32 188 49 14 46 29 126 411 100
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO—Continued

[In millions of dollars]

Federal Reserve District City
Total : ’ .
Phila- 5 : Min- | Kan- San :
Bos- | New Cleve-! Rich- | Atlan-[{Chica-| St. New | Chica-
ton | York | 98" |iand | mond| ta go | Louis | 2eap-| sas |Dallas) Fran- | v n 20

olis | City cisco

AsSsETs—continued
Other securities:
Jan. 26 o mieee. 2,922 133 | 1,158 262 255 61 73 392 95 40 114 51 288 994 258
2,947 134 1 1,180 262 256 61 74 392 94 39 115 52 288 | 1,017 259
2,953 134 | 1,185 263 255 61 74 390 94 39 115 51 202 | 1,022 255

2,974 132 | 1,211 260 255 61 74 397 95 39 115 51 284 | 1,046 264

Reserve with Federal Re-

serve bank:
Jan. 26. 317 | 2,925 248 331 133 104 846 157 71 163 110 330 | 2,769 625
Feb. 2._. 323 | 2,922 246 333 130 105 804 144 71 161 113 322 | 2,764 592
Feb. 9 322 1 2,833 243 330 134 105 818 148 73 166 109 336 1 2,676 807
Feb. 16._ 318 | 2,841 239 330 137 106 818 150 68 169 111 335 | 2,695 604
Feb. 23 328 | 2,884 244 325 145 105 807 150 74 166 110 335 [ 2,741 591
Cash in vault
an. 26.. 36 68 17 38 18 11 57 10 6 13 11 20 52 25
Feb. 2. 35 63 16 34 16 10 50 10 5 11 9 18 49 22
Feb. 9. 37 68 17 37 18 11 56 10 6 13 11 21 52 24
Feb. 16__ 35 64 15 35 16 10 51 9 5 11 10 19 49 22
Feb. 23 38 71 17 37 19 12 57 11 6 12 11 22 54 25
Balances
banks:
Jan. 26 124 142 144 204 139 113 348 121 76 227 188 220 67 162
Feb. 2. 123 139 145 197 132 110 356 122 72 217 178 219 65 167
Feb. 9. 118 137 141 195 126 109 342 125 69 215 182 213 65 160
Feb. 16.. 122 148 140 199 129 115 345 127 69 235 200 209 67 161
¥eb. 23 124 147 149 207 125 119 341 122 72 225 192 7218 65 160
Other assets, net:
78 558 83 104 34 38 92 23 16 23 27 207 474 60
77 561 82 102 35 37 93 23 16 22 27 201 472 61
77 602 83 102 34 38 92 23 16 22 27 203 476 61
78 602 85 102 35 38 93 23 16 23 27 203 481 60
7 595 84 102 34 38 94 23 16 22 28 7206 477 61

997 | 6,415 786 1,033 420 328 | 2,176 406 253 480 402 887 | 5,860 | 1,441

Feb.
Time deposits:

27 362 24 19 13 17 86 8 2 14 21 60 351 63
27 354 23 18 12 17 85 8 2 14 21 58 343 62
27 354 23 18 12 17 85 8 2 14 21 58 343 62
27 354 23 18 12 17 85 8 1 14 21 58 343 62
Feb. 23 . . ... 638 27 354 23 18 12 17 85 8 1 14 21 58 343 62

Interbank deposits:
Domestic banks:

Feb. 23
Other liabilities:
Jan, 26____. . ____________. 821 27 364 18 17 24 5 20 7 7 3 6 323 353 17
Feb. 2.._ 787 23 348 17 16 23 5 18 7 7 3 6 314 337 15
Feb. 9_ 806 24 355 18 16 24 5 19 8 7 3 6 321 344 16
Feb. 16.. 786 23 346 18 i6 23 5 19 8 7 3 6 312 335 16
Feb.23_ ____...__ 790 24 349 17 17 24 6 19 8 7 2 5 312 338 16
Capital account: ’
Jan. 26 3,626 238 1 1,612 226 349 92 88 372 90 56 92 81 330 1 1,482 249
Feb. 2 3, 621 239 | 1,616 227 349 91 88 363 90 56 92 81 329 | 1,486 240
Feb. 9. 3,623 239 | 1,616 227 349 92 88 363 89 57 92 81 330 { 1,486 240
Feb. 16__ 3,622 239 1 1,615 227 349 92 89 363 89 56 92 81 330 ) 1,485 240

r Revised.
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES

COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

[In millions of dollars]

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 jm- | ©on ex- | Dollar
ingt ing For |countoff by orts ports ex-
Total Own Bills {own ac-| foreign | others Ii)nto from | change Foreij
bills |bought| count | corre- U. 8. £n
U. 8. U.8 coun-
spond- tries
ents
1936—December. . ... 215 373 315 158 | 164 |oeoafeaoo-s 57 126 86 2 83 76
1937—January ..o 244 387 325 154 62 141 83 2 84 77
February_. 268 401 341 160 61 158 85 2 79 77
March.. 290 396 317 150 80 160 84 2 76 76
April 285 305 318 147 1 76 167 83 1 68 76
May.. 287 386 295 137 2 86 168 81 1 62 75
June._. 285 364 273 130 4 87 167 7 1 55 74
July.. 325 352 265 144 3 83 143 71 2 65 71
August... 329 344 263 143 2 79 133 71 2 68 69
September._ 331 344 274 148 1 69 127 kel 1 73 66
October___. 323 346 282 153 2 62 127 82 1 75 62
November.. 311 348 279 148 2 67 122 84 1 79 61
Decemsber_ ... 279 343 278 147 2 63 117 87 2 78 5Q
1938—January.....__....._. 299 326 266 147 119 foceeeen 2 59 106 82 3 75 60

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 1936 (table 66).

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

[Member firms of New York Stock Exchange.

Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’
Debit Debit credit balances ! Other credit balances
ebi ebi
End of month Customers’| balances in | balances in | Cash on Money
ebit partners’ rm hand bor- ¥ In In
balances | investment | investment | and in rowed ? partners’| firm In
(net) 1 and trading } and trading [ banks Free Other invest- | invest- capital
accounts accounts (net) [mentand|ment and| accounts
trading | trading (net)
accounts | accounts
1935—S8eptember..__.__..___. 1,098 65 119 182 771 257 89 23 12 396
December..._......__. 1,258 75 135 179 930 286 79 24 10 410
1936—March.___._..._______. 1,351 67 168 181 995 303 89 23 15 429
L1 ¢TSS 1, 267 67 164 219 985 276 86 24 14 420
September_____.__.____ 1,317 72 141 227 995 289 99 24 14 423
December........._.__ 1,395 64 164 249 1,048 342 103 30 12 424
1,433 62 162 243 1,028 372 118 32 19 428
1,482 61 188 230 1,084 366 116 32 25 418
1, 549 61 175 223 1,172 346 115 29 18 419
1, 559 58 163 227 1,215 314 111 29 18 417
1, 503 56 149 209 1,188 284 101 24 12 408
1,489 55 161 214 1,217 266 92 25 13 397
1,493 56 157 206 1,213 265 96 25 13 397
1, 509 54 149 202 1,233 252 92 26 13 391
1,363 48 128 239 1,088 256 96 26 12 385
1,053 40 135 263 781 272 107 24 12 383
1,034 38 120 225 723 270 95 24 11 376
985 34 108 232 688 278 85 26 10 355
958 31 103 220 641 288 87 28 1 333

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

of firms’ own partners.

2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor-
rowed from other lenders (not including member firms of national securities exchanges).
Norte.—For explanation of these figures see ““Statistics on Margin Accounts’” in BULLETIN for September 1936. The article describes the methods
by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,” and explains that the last column
is not to be taken as representing the actual net capital of the reporting firms.

Back figures.—See page 196 of this issue of the BULLETIN.
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FEDERAL RESERVE BANK DISCOUNT RATES
[Percent per annum)]
I}it_ivaltncegl.sec#md b!y
Rediscounts and advances un- | Advances under sec. | GECL 0D IBBLONS O
der secs. 13 and 13a of the Fed- | 10(b) of the Federal %}‘;F;;::gms;%tﬁ
eral Reserve Act ! : Reserve Act sec. 13 of the Federal
Federal Reserve Bank Reserve Act)
Rate In effect \;i’;g's Rate In effect Rate | In effect
Feb. 28] beginning— rate Feb. 28] beginning— | Feb. 28{ beginning—
Boston. - 134 | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Oct. 20, 1933
New York 1 Aug,. 27, 1937 134 2 Oct. 10, 1935 314 | Feb. 8, 1034
Philadelphia_......._. 134 | Sept. 4, 1937 2 2 Sept. 4, 1937 4 Oct. 20, 1933
Cleveland. 135 | May 11, 1935 2 2 Oct, 19, 1935 314 | May 11, 1935
Richmond 114 | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19, 1934
Atlants. = 115 | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Mar. 17, 1934
Chicago. 135 | Aug. 21, 1037 2 2 Aug. 21, 1937 4 Oct. 16, 1933
Bt. LouiS. oo e camnccams .- 134 | Bept. 2, 1937 2 2 Sept. 2, 1937 4 Feb. 23, 1935
Minneapolis 115 | Aug. 24, 1937 2 2 Aug. 24, 1937 415 | Apr. 15, 1933
Kansas City. - ——— 134 | Sept. 3, 1937 2 2 Sept. 3, 1937 3% | May 10, 1935
DPallas_ s .- 115 | Aug. 31, 1937 2 2 Aug. 31, 1937 4 Mar. 12, 1934
8an Francisco. 114 | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933

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

Back figures.—8See Annual Report for 1936 (table 40).

FEDERAL RESERVE BANK
BUYING RATES ON ACCEPTANCES

[Percent per annum]

Rate in .
: In effect be- | Previous
Maturity egggt ggl ginning— rate

1-15daFS ! oo 14 | Oect. 20, 1933 1
16-30 days. d 1
81-45 dayS. oo 1
46-60 AaYS-mmeo e eeeaean 1
61-90 days 1
01-120 AYS. e emmeememcmeianen 1
121-180 QAYS oo mece e ccaeecmeen 134

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

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

Back figures.—8ee Annual Report for 1936 (table 41).

MAXIMUM RATES ON TIME DEPOSITS

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

{Percent per annum)])

In effect
beginning
Jan. 1, 1936

Nov.tl, 1933

Feb. 1, 1935
0 t
Jan. 31, 1935

0
Dec. 31, 1935

Savings deposits.......cou-n 3 224 214
Postal Savings deposits..... 3 214 215
Other time deposits pay-
able in:
6 months or more..._... 3 214 244
90 days to 6 months.... 3 2l 2
Less than 90 days_.._.. 3 215 1

NoTe.—Maximum rates that may be paid by insured nonmember
banks as established by the Federal Deposit Insurance Corporation,
effective February 1, 1936, are the same as those in effect for mem-
ber banks. Insome States the maximum rates established by the Board
and the Federal Deposit Insurance Corporation are superseded by
lower maximum rates established by State authority.

FEDERAL RESERVE BANK
RATES ON INDUSTRIAL ADVANCES

Rates in effect Feb. 28, 1938, on advances and commitments under Sec.
13(b) of the Federal Reserve Act as amended June 19, 1934.

{Percent per annum except as otherwise specified]

Advances to financ-
ing institutions—
Advances .
direct to Commit-
Federal Reserve Bank industrial { On por- ments

or com- | tionfor | o . | to make
mercial or- | which [ o . advances

ganizations| institu- o

tion is | Portion

obligated

BoSton - oo 314-6 3 314 31
New York. oo .. 4-6 3 4-5 1-2
Philadelphia 4-6 1214 ® 34-2
Cleveland..._._______._____ 4345-6 3% 4 1
Richmond 6 46 4-6 1-2
Atlanta. 6 5 5 4
Chicago . ooomoaaas 56 124 5-6 1-2
St. Louis. oeou oo 4-51% 3L 4 834
Minneapols. .. ooooooooo... 6 4345 414-5 1
Kansas City.coooooo_oo__ 4-6 4 4 142
Dallas 56 4 56 1
San Franciseo. .eemumwewu- 5-6 34 4-5 -2

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

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

MEMBER BANK RESERVE REQUIREMENTS

[Percent of deposits]
June2i, | Aug. 16, | Mar. 1
Classes of deposits A1917—5’ e A1937?:0' May 1,
and banks ug. 15, | Feb. pr. ,
1936 1037 ' | 1e37 | and after
On net demand deposits:!
Central reserve city...... 13 1934 22% 26
Reserve city. 10 15 1714 20
Country. .o 7 1034 124 14
On time deposits:
All member banks_...... 3 414 1374 6

1 See footnote to table on page 204 for explanation of method of comput-
ing net demand deposits.
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MONEY RATES AND BOND YIELDS

OPEN-MARKET RATES IN NEW YORK CITY RATES CHARGED CUSTOMERS BY BANKS IN
[Percent per annum] PRINCIPAL CITIES
[Weighted averages of prevailing rates; percent per annum]}
Prevailing rate on— Average rate on—
1929 | 1931 | 1932 | 1933 { 1934 | 1935 | 1936|1937 | 1938
o T Aver-
U. S. Treas- age itoe
Year, 5 Prime| Stock- | Stock ury bills yield on New York City: 5.74] 4.24| 4.71) 4.12] 3.58] 2.83] 2. 64] 2.50
month, or | Prime ) bank-| ex- ;| ex- U. 8. 6.73| 4.31| 4.71 4.11| 3.43| 2.90| 2 56| 2. 41
week com- ers’ | change |change Treas-~ 5 81| 4.20( 4.72| 4.88| 3.31| 2.64| 2. 61] 2. 50
mercial |accept-| time call ‘New 91- ury 5 85 4.17] 4 69! 4.33| 3.39] 2,61 2 54] 2. 53
paper, | ances, | loans, | Joan | issues | day | 3t035 5.88| 4,11 4 55| 4.24| 3.42| 2.60| 2, 51| 2. 44
4t06 | 90 90 re- | of- | deal- | year 5.03| 4.13| 4.61| 4. 10| 330 2. 66| 2. 44| 234
months| days | days | new- | fered | ers’ } motes 5.88| 405 4.42| 3.93| 3.30{ 2.61] 2 44| 2.36
als |within | auo- 8.05| 3.971 4.45| 3.97| 3.33| 2.67| 2.42| 2.41
berloa’| tation 6.06| 3.93] 4.30] 3.79| 3.26] 2.72| 2. 40 2.39
6.28 }g; ﬁg g.gg ggs g;g 2. 46| 2.38
5.86] 4.67| 4.12| 3.52] 3.22| 2.77} 2.43| 2.45
1935 average. .. .76 .13 . 56 .56 .14 17 1.29
193 average .| 75| (15| 116] .e1| .| .17| 11 5.74f 4.64) 4.22) 3.48 3.18) 2.61) 2.43) 2.40
1937 average._ .. .95 .43 1.25 ] 100 .45 .28 1.40 Year._.__ 5.88] 4.22] 4.49] 4.02| 3.33] 2.70] 2.49| 2. 43
1987—January.| 3 |3/ 14| L00| 36| ni7| 1.8 |Bothernorthernand
February; 54| f/hei L4} L1004 380 w15 L22) yoppgry 5.87| 4.61| 5.07| 4.89| 4.65| .08 3.62] 3.36
Mar.lch-- Ml Phethe L LO0G 58| 28 1.42 February_. 5.86( 4.63| 5.13| 4.84| 4.49) 4.02| 3.63| 3.43
April ... Li, el Mgt LO0p .70 n58 1. March__ 5.91| 4.62| 5.14| 5.39| 4.52| 4.05| 3.60| 3.34
May..... Piesfel L4 1 100654+, 148\ April._ 6.00| 4.57 5.10| 5.00 4.52| 3.99| 3. 47| 3.36
June Wihell L LO0Y 581 136 1M MaylD 6.09| 4.55 5.14 4.99| 4.30| 3.38( 3. 4p| 3. 45
July...... V) e i) LG W90 B 4 June. 6.02| 4.49| 5.13| 4.97| 4.30| 3.78| 3. 51| 3.32
August .. IR A A A I L8 July. . 6.08| 4.48| 5.05| 4.82| 4.15| 3.87| 3,61/ 3.32
ept. ... LE Qe La) L00G 230 03 120 August____ 6.1} 4.47) 5.12| 4.68] 4.12| 3.79| 3.47| 3. 20
QOctober . AR I S o B 8 Bt 12 September—....._| 6.24| 4.48| 5.03| 4.65 4.11| 3.75) 3.45] 3.33
Noy..... Lp sy 1) 1004 150 n09 L.31 October_________| 6.25( 4.62! 4.96| 4.51| 4.13| 3.75| 3.50| 3.37
Dec.... 1| The] LE) 1000 .16 nl .27 November..._.._ 6.12| 4.87] 4.88! 4.54| 4.08] 3.63] 3.47 3.42
1938—January- Ll 7hel L4y 100} .10} .30 113 December____. 5.94] 4.91| 4.88] 4.50| 3.98] 3.67| 3.46| 3.36
‘Week ending:
¢ ending: 1 1 el ool o) 10 L1s z7soum§?'if:;;a' 6.04| 4.61] 5.05| 4.83| 4.29| 3.86) 3.52] 3.36
Jan, 15 __. 1| e 7] 1oo| .ir| .1 112 | & o eltigs.
Jan. 22 Lo Tl Lg| 1004 L1010 .10 109 5.94 5.50| 5.61) 5.60| 6.40| 4.95| 4.47| 4.16
Jan. 29 L1 The|  Lg) LO0| 084 100 114 5.96{ 5.43| 5.61| 5.56( 5.30 4.84] 4.51| 4.15
Feb. 5. Ll 7he 134y 100 .08} .07 112 8.04| b.40| .64} 5.66| b.40| 4.85| 4.44) 4.15
Feb.12.__. Ll /s 14| 1004 .08 .08 113 6.07| 5.36| 65.63| 5.68| 5.34] 4.80| 4.40] 4.21
Feb. 19..__ 1| 7/e 4| 1004 .09 .08 1.08 6.10| 5.26| 5.64| b.66| 5.28) 4.79| 4.43| 4. 17
6.16| 6.34| 5.62| 5.62| 6.19| 4.76| 4.39| 4. 1§
6.17] 5.30| 5.63) 5.54| 5.07) 4.58) 4.35 4.1¢
1 Beries comprises 182-day bills to February 23, 1935, 273-day bills from 8.22{ 5.28| 5.68| 5. 53| 5.05] 4.63] 4. 25! 4. 1¢
March 1, 1935, to October 15, 1937, bills maturing about March 16, 1938, 6.27| 5.32] 5.63] 5.565| 5.04{ 4.51| 4.29] 4.1%
from October 22, to December 11, 1937, and 91-day bills thereafter. 6.29] 5.38] 5.56| 5.50| 5.05( 4.55| 4.23! 4.16
Back figures.—See Annual Report for 1936 (tables 42 and 43). Figures November.... 6.29| 65.63¢ 5.55( 5.42| 4.03| 4. 51| 4.24| 4.17
for 9111-da.y g‘reasury bills available on request. December ... 6.20{ 5.56] 5.60| 5.43| 4.92| 4.55| 4.14] 4.15
r evised, — | —— | —
Year_._._. 6.14| 5.39| 5.62| 5.56| 5.17| 4.69] 4.35| 4.17}_....
BOND YIELDS!
[Percent per annurm}
Corporate’s‘i
U. S Munic- B ti B
Year, month, or week Treaf- ipal $ Total v ratings ¥ groups
ary ota. - N
Indus- Rail- Public
Asa Aa A Baa trial | road | utility
Number of issUeS oo oo omeoacnannas 7-12 15 120 30 30 30 . 80 40 40 40
1035 AVOTALE - oemmoeeoeeoememmeennn 2.70 3.41 4.46 3. 60 3.95 4.55 5.75 4.02 4.95 4.43
1936 AVrage. .....---..- ... 2.47 3.07 3.87 3.24 3.46 4.02 4.77 3. 50 4,24 3.88
1037 average ... 2,57 3.10 3.98 3.27 3. 50 4.04 5.11 3.55 4.46 3.93
1937—January 2.29 2.79 3.67 3.10 3.30 3.77 4.50 3.36 3.95 3.68
2.31 2.96 3.75 3.22 3.40 3.85 4.54 3.46 404 3.76
2. 50 3.19 3.87 3.32 3.50 3.98 4.69 3.55 4.17 3.90
2.74 3.24 3.98 3.42 3.58 4.05 4.86 3.65 4.29 3.99
2.67 3.14 3.92 3.34 3.49 3.99 4.87 3.55 4.27 3.95
2. 64 31 3.92 3.28 3.45 3.99 4.97 3.51 4.29 3.97
2.59 3.07 3.91 3.26 3.45 3.97 4.97 3.50 4.31 3.92
2.50 3.01 3.92 3.25 3.45 3.98 5.00 3.47 4.40 3.89
2.67 3.18 4,04 3.30 3.51 4,07 5.27 3.55 4.60 3.9
2.65 3.24 4.20 3.29 3.60 4.23 5.67 3.63 4.88 4.08
November... ... 2. 60 3.17 4.30 3.26 3.62 4.32 6.01 3.65 5.20 4.06
December_ .7 2.54 3.15 4.27 3.23 3. 59 4.30 5.95 3.66 5.12 4,03
1038—JABUATY - oo oo 2.47 3.03 4.33 3.20 3.61 4.32 6.19 3.54 5.44 4.01
‘Week ending:
Jan. 29 2.47 2.99 4.43 3.24 3.69 4.40 6.41 3.55 5.70 4.05
Feb. 5. 2.47 2.99 4.46 3.26 3.69 4.4 6. 45 3.59 5.70 4.09
Feb. 12 2.47 2.9 443 3.24 3.66 4.43 6.38 3.59 5.61 4.08
Feb. 19 2.45 3.00 4.38 3.22 3.64 4.37 6.29 3.57 5. 50 4.08

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
2 Average of yields of all outstanding bonds due or callable after 8 years,

3 Standard Statistics Co.

4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, less than 40 industrial bonds are included;
the industrial Aaa group has been reduced from 10 to 3 and the industrial Aa group from 10 to 4.
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BOND PRICES! STOCK MARKET
Corporate’ Stock prices!
U. 8. Mounie-
Year, month, or date | Treas- ipals . Vol-
ury? Total Indus-| Rail- Utility Year, month, or Common (index, 1926=100) ume of
trial | road date Pre- trad-
ferred? ; ing?
Indus- | Rail- a5
Number of issues......_ 7-12 15 60 20 20 20 Total trial rosd | UMY
1935 average.. . 106.1 | 1053 | 88.6 1 83.2( 79.4 98.2
1936 average. 107.0 | 110.8 | 97.51 9221 94.7 ] 1054 | Number of issues... 20 420 348 32 40 [
1937 average___... 104. 4 110.3 1 93.4] 90.1 89.6 | 100.4
1935 average........ 78 91 34 71 1,411
1937—January oc...... 107.3 115.8 1 100,3 | 94.8 1 100.6 | 105.7 | 1936 average.. 111 127 51 104 1,824
February. 107.2] 1312,7 {160.0 | 94.7 | 100.2 } 105.1) 1937 average.. ... 112 131, 49 95 1,519
Mareh.. 105.2 ) 108.91 08.5) 93.5) 98.3 103.6
April__ 102.6 | 108.0 | 96.6 1 9201 95.3 102. 4 | 1937-—January . 126 147 56 114 2, 667
103.3 109.6 1 96,21 91.91 95.0 10L.8 February. . 130 162 58 111 2, 564
103. 5 110.1 95.0 91.2| 93.2 100. 6 March.... A 130 153 63 106 2,133
104.0 110.8 | 9531 9.4} 93.2 101.2 April_ 3 125 147 60 101 1,466
104. 0 111.8 ¢ 94.81 9191 9.0 101.4 May. . 116 137 57 94 859
103.3 100.0 } 91.3 [ 90.0 | 856 98.4 June.. 3 114 134 54 91 697
103.56 | 108.1 86.4) 855 78.4 95.2 July__.. . 118 139 52 96 917
November 104.0 | 109.1] 83.3 ] 827 721 95.0 August... .. . 121 144 51 97 729
December.. 104.7 109.5 1 82.7| 8.4} 725 94.3 September...| 136.4 106 126 43 89 1, 498
1938—January. 3 111.5§ 80.61 BL7 66.2 94.0 Qctober..__.. 133.5 91 107 35 81 2,324
November.._[ 132.3 83 96 31 80 1,420
Jan. 26 _._ ... .. 112.2 1 78.2§ 80.4| 61.4 g92.8 December.._.| 132.1 81 94 31 78 1,174
Feb. 2. 1312.2{ 79.06( 80.1 64.8 92.1 | 1938—January. ... 133. 5 83 97 29 76 1,069
Feb. 9. 112.2 1 78.8 1 80.1 64.7 9.7
Feb. 16_. 112.0 ] 79.5] 80.8)| 65.5 92,2 133.8 80 94 28 74 1,022
133.8 79 93 28 72 810
] 133.0 80 95 28 70 611
1 Monthly data are averages of daily figures except for municipal bonds, 133.1 80 94 28 70 614
which are averages of Wednesday figures.
e Average prices of all outstanding bonds due or callable after 8 years,
based on quotations from Treasury Department. t Standard Statistics Co. Monthly data are averages of Wednesday
3 Prices derived from average yields, as computed by Standard Sta- | figures.
tistics Co. 2 Average prices of industrial high-grade, derived from yields.
Back figures.—See Annual Report for 1936 (table 73); for U. 8. Treas- 3 Average daily volume of trading in stocks on the New York Stock
ury bonds, see BULLETIN for May 19386, p. 317. Exchange, in thousands of shares. Weekly figures are averages for the
week ending Saturday.
Back figures.—For stock prices, see Annual Report for 1936 (table 73).

CAPITAL ISSUES

[In millions of dollars]

For new capital For refunding
Txfet?v] Domestic Domestic
Yeatt%r (and ’I('gta] ’IEgtal
mon o~ 0-
foey. || mestic State | poq. Corporate Yor- || mestic State | poq. Oorporate For-
ing) and and eral eigu! || and and eral eign!
18 i for- || Totsl ff mu- | S5 Bond for- (| Total || mu- | St8) Bonds
eign) nici- cgie52 Total || and |Btocks eign) nlei- cgires' Total || and |Stocks
pal notes pal notes
9,898 || 8,040 i{ 6,789 (i 1,379 84 | 5,346 )i 2,385 | 2,961 } 1,251 i| 1,858 {| 1,620 36 01,5841 1,054 530 238
11, 513 {10, 091 , 420 11 1,418 0180021 207815924 671 || 1,422 || 1,387 13 011,374 542 833 35
,618 |1 6,009 {| 6,004 || 1,434 87 | 4,483 i 2,980 { 1,503 805 709 527 53 0 474 451 23 182
4,038 || 3,089 i| 2,860 |} 1,235 75 | 1,551 {1 1,239 311 220 949 893 21 51 821 789 32 56
1,751 | 1,194 || 1,185 762 77 325 306 20 29 557 498 87 93 319 315 4 59
1,063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60
, 160 i1 1,386 1] 1,386 803 405 178 144 36 0 774 765 136 317 312 312 0 9
4,699 || 1,457 |1 1,409 855 150 404 334 69 48 i[ 3,242 || 3,216 365 987 1 1,864 1] 1,782 81 26
6,214 1 1,072 § 1,949 735 22 | 1,192 839 362 23 1 4,242 |1 4,123 382 353 | 3,387 I} 3,187 200 119
3,878 {[r2,080 || 2,076 727 157 | 1,192 789 403 r4 {171,798 || 1,639 175 280 | 1,184 833 351 159
1937—January] 603 r244 7244 7147 0 96 65 31 0 r360 289 r60 26 204 87 116 70
Feb.___{ 7511 7190 r190 34 4 r152 96 56 0 r321 256 9 21 225 140 84 66
March. 382 185 185 47 0 138 99 39 0 197 197 12 4 181 162 19 Q
April __} 7303 r159 159 70 11 r78 r38 40 0 ri44 123 ri4 22 87 69 18 21
May_..| r266 150 150 r44 29 78 47 31 0 7116 r116 8 16 792 r71 21 0
June._. 560 360 r360 91 4] 269 187 82 0 260 200 21 30 149 139 11 0
July.._| r340 247 247 77 89 81 39 742 0 93 93 8 29 57 20 37 0
Angust.i 7187 778 779 r28 0 51 v34 17 0 r109 7109 25 27 56 51 6 ]
Sept....| 221 r154 7154 41 0 ri13 87 25 ] 67 67 7 20 39 3 39 0
October] 7203 96 93 27 O 67 r46 21 3 107 7106 2 34 70 70 ¢ 2
Nov.__.] ri36 94 94 43 25 26 22 4 r3 r42 r42 4 27 10 10 rd [
Dec..._. 164 122 122 79 0 43 27 16 1 42 42 5 23 14 14 2 o
1938—January 121 492 92 41 6 46 39 6 0 i 29 29 8 18 4 3 1 0

r Revised. . . .
3 Includes issues of noncontiguous U, 8. Territories and Possessions.

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

8 Less than $500,000,

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

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

UNITED STATES GOVERNMENT DEBT
VYOLUME AND KIND OF DIRECT OBLIGATIONS
{On basis of daily statements of United States Treasury. In millions of dolars]

Noninterest-
Interest-bearing besaring
Total Publicly offered !
End of month ot Ad-_ | Soclal
Bonds justed se- All Ma-
Total service | curity | others | tured | Other
interest {| Total Notes | Bills [ issues? | issuest debt
bearing Pre- | Treas- | U. 8

war ury* [Savings

1932—June. 19,487 || 19, 161 11818, 816 753 | 13,460 1,261 616 240 60 266
1933—1June. 22,539 | 22,158 1821, 782 753 | 13,417 4, 548 054 66 315
1934—June. 27,053 || 26, 480 {1626, 006 753 | 15,679 6,653 | 1,404 356 54 518
1935~June. . 28,701 || 27,645 || 26,910 753 | 14,019 10,023 | 2,053 580 231 825
1936—June.. 33,779 {| 32,989 || 31,207 79 | 17,168 11,381 | 2,354 601 169 620
1937—January . ooeecaeceaccoaee 34, 502 1| 33,821 1| 32, 582 79 | 16,452 509 {10,289 { 2,253 632 137 544
February.. 34,601 } 33,926 || 32, 617 79 | 19,452 567 110,267 | 2,253 630 139 536
March. 34,728 || 34,064 || 32,722 79 | 19,936 722 1 9,783 | 2,203 559 136 528
April_ 34,9041 || 34,295 (| 32,884 79 1 19,936 752 | 9,764 | 2,353 552 126 520
May. 35,213 || 34, 591 || 33, 107 79 | 19,936 776 | 9,764 | 2,553 550 110 512
June.. 36,425 || 35,800 || 33, 734 79 { 19,936 800 | 10,617 | 2,303 560 119 506
July.. 36,716 1| 36,113 || 33,918 79 | 19,936 833 | 10,617 | 2,453 632 103 499
August ___ 37,045 {[ 36,450 || 34,146 79 1 19,936 862 { 10,617 | 2,653 630 100 494
September.._ 36,875 || 36,264 || 33,877 79 1 19,936 885 1 10,575 | 2,403 623 122 489
October___. 36,956 1| 36,366 || 33,900 79 | 19,936 908 1 10,575 | 2,403 620 109 482
November.. 37,004 () 36,511 || 33,924 79 | 19,936 932 1 10,575 | 2,403 619 106 477
December._ 37,279 | 36,708 || 34,018 79 } 20,476 964 | 10,547 | 1,952 626 99 472
1938—January . ..oveevearccacanen 37,453 | 36,887 |} 34,114 79 | 20,476 | 1,060 | 10,547 | 1,952 638 99 466

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

2 Includes Liberty bonds.

* Includes adjusted service bonds of 1945 and special issues of adjusted service bonds to Government Life Insurance Fund series and of cer-
tificates to the adjusted service fund.

4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account.

& Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation.

¢ Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 1933—$2,108,000,000; 1934—$1,517,000,000.

MATURITIES OF PUBLICLY OFFERED DIRECT FULLY GUARANTEED OBLIGATIONS, BY AGENCIES!
OBLIGATIONS, JANUARY 31, 1938 s
[In millions of dollars]
{In millions of dollars]
F .
Date maturing Total |{Bonds!| Notes { Bills 1?2?,’1? 1 0%21[5:3’ sgﬁ‘é‘@ﬁn
End of month Total %’Iortgage OLoan (F}‘inance
orpora- | Corpora- | Corpora-
1938—Before Apr. 1 1,422 : 1 jons i
Apr. 1-June 30 1,469 — vlon tion tion
R i
ct. 1-Dec. 31 ... 681 312 134 23|
1939—Jan. 1-Mar, 31__, 942 3,063 980 1, 324 243
Apr. 1-Dee. 31 2, 247 4,123 1,228 2,647 250
1940 4,494 1,387 2,855 252
1941 4,718 1,422 3,044 252
1942 4, 662 1,422 2,988 252
1943 -
1945 - 4,662 1,422 2, 988 252
1946 - 4, 662 1,422 2,988 252
1047 - 4, 662 1,422 2,988 251
1948 - 4, 660 1,422 2, 987 250
1949 - 4, 660 1,422 2,987 250
1951 - 4, 665 1,422 2, 987 255
1952 - 4,703 1,420 2, 987 295
1953 - 4,633 1, 400 2,937 206
1954 - 4,633 1,400 2,937 208
1955 - 4,634 , 400 2,937 297
1956 - 4,644 1,410 2,937 207
iggg - 4,645 1,410 2,037 207
1960 e 4,646 1,410 2,937 208
Total ..| 34,114 || 21,615 1 Principal amount of obligations guaranteed as to interest and princi-
pal. Excludes obligations held by U. 5. Treasury and reflected in the
public debt. 'The total includes guaranieed debentures of the Federal
1 Issues classified as of date of final maturity; most issues callable at | Housing Administrator, amounting to $248,000 on January 31, 1938.
e?r)?elii dates; most of the U. 8. Savings bonds are redeemable at option | 2 Excludes obligations guaranteed as to interest only.
of holder,
¢ Ineludes unclassified U, S. Savings bonds,
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SUMMARY OF TREASURY OPERATIONS
{On basis of daily statements of United States Treasury. In millions of dollars]
QGeneral and speeial accounts
. : Trust | Increase or de-
Receipts Expenditures ac- crense during
cog.n:.s, period
General Excess | ¢
of re- %:;c:g.s
Period 8ipts | ooints | e
Social | Other Na- Re- | Re- |Trans- (+) or ( +)p or
In- | ooon |imter-| o tional cov- | volv- |fersto| ex- A
Total || come | %00} “nal | All |\ moar i 1" de- ery | ing [ trust | pendi-| ;g
taxes | 1O | reve- | OtheF Der- | fense | All | and | funds |acc’ts.| tures | B |Generall o o o
nue 3 eSb oDy "and | other | relief | (net)s | etef | (—) fund
debt | yg. (=) |palance debt
erans’
Adms#
Fiscal year ending:
June 1935_._.._ 1,099 ) ... 2,179 523 | 6,802 821 | 1,089 | 1,315 | 3,3l 141 71 1~3,002 | 4613 -741 41,648
June 1936, ____._ 1,427 @ | 208 603 | 8,477 749 | 1,340 | 1,310 | 3,341 978 | 1,814 |—4,361 | 123 | -+840 |+5,078
June 1937___... 158 253 | 2,187 697 | 8,001 866 | 1,436 | 1,994 | 3,079 | 9244 868 |—2, 707 —-87 | ~—128 |42, 646
7 months ending:
Jan. 1936....___ 2,130 590 ... 1,180 359 | 3,902 377 724 807 | 1,851 4 141 [~1,773 | 4120 ) -+163 |4-1,816
Jan. 1937 ____._ 2,442 748 311,302 390 | 4,134 417 827 | 1,017 | 1,928 | 2,202 148 {—1,692 +13 —956 | +724
Jan. 1938, ... 3,611 {1 1,210 | 471 | 1,443 | 388 | 4,349 448 | 899 | 1,189 | 1,182 | 160 | 470 ] ~838 | 4206 | 396 |-+1,028
1937—January...... 284 43 3 168 70 631 14 116 159 230 67 45 ~348 +72 ~180 +95
February....; 275 58 19 148 58 553 20 112 176 214 13 451 —279 ~71 ~187 +99
March._..... 1,012 700 50 190 71 754 159 121 225 252 946 45 | 4257 -908 | 4287 4127
April. ... 363 57 78 166 62 768 68 129 230 243 27 45 1 —345 481 —124 | 4212
-, NN 335 47 59 170 60 552 g 119 169 211 *2 45 —-217 -3 +52 | 4272
June__....... 268 547 53 212 56 1 1,300 194 128 178 232 27 540 | —432 4201 4800 |41,212
Iy s 409 57 53 221 77 659 12 128 197 198 2 125 -249 444 +85 1 4201
August______ 453 35 60 301 56 556 21 127 162 175 10 61 -103 437 42631 +329
September _. 788 501 50 186 51 680" 159 125 161 159 20 55 ) 4108 +20 —~—43 —170
October.__... 333 40 52 189 52 616 67 126 183 168 16 55 | —283 +18 { ~184 --81
November. .. 327 37 60 182 49 542 9 128 165 159 25 55 ~215 +10 —68 | 4137
December ... 866 487 138 192 49 730 163 134 141 173 56 63 | 136 +43 | 4365 +136
1938~-January...... 335 52 87 172 53 566 16 130 180 150 34 56 -231 +35 —23 +173

t Excludes debt retirement.

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

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

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

s Includes revolving funds of Reconstruction Finance Corporation, Commodity Credit Corporation, Public Works Administration, Farm
Credit Administration, and Export-Import Banks.

6 Includes expenditures for retirement funds

adjusted service certificate fund, old-age reserve account, and railroad retirement account.

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

8 Less than $500,000.

GENERAL FUND BALANCE
{On basis of daily statements o; c}Initad States Treasury. In millions

of dolars}
In. Incre- | Seign- | Work-
End of month Total active ment iorage ing
gold | on gold balance
................... 417
862
811 focamaann 1,771
700 140 1,001
140 316 2,225
1936—Augist. oo cauo o 140 323 1,441
September.. 140 329 1,719
October.... 141 332 1,291
November. 141 333 931
December........ 141 337 1,401
1937—Januaryee cveena- 141 340 1,118
February 141 344 849
March. .. 141 348 095
April._.. 141 350 642
May... 141 354 501
June_..._ 141 356 970
Jaly..... 141 369 915
Aungust__.. 141 375 1,061
September . 141 382 1,128
October . .. 141 388 875
November. i 2,608 1, 141 394 831
December ... 2,973 1,228 142 401 1,202
1038—~January....._... 2,950 1,223 142 413 1,172
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, DECEMBER 31, 193

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

Financed wholly from Government funds || Financed partlrigr&):u Government Total
Recon- | Com- | Public | Agricul- Farm | Other | Home
struction| modity | Works | tural mort- farm mort- Dec. 31,|Nov.30, | Dec
Finance | Credit | Admin-| credit | Other|| gage credit gage | Other 1937 1937 | 193
Corpo- | Corpo- | istra- | institu- institu- | institu- | institu-
ration | ration tion tions tions tions tions
ASSETS
Loans and preferred stock:
Loans to financial institutions._. 290 1 200 n 501 487
Preferred stock, ete. 555 [ T | PRI S, 3206 1. .. 762 764
Home mortgage loans. - 2,422 2,
Farm mortgage loans - 2, 886 2,
Other agricultural loans....._... 1 183 oo 16 95 60 529
All other 108NS. cccccecaanaacaue - 884} ..o 81 378 ) ISR USSR SN 1,343 | 1,296 1,
Total loans and preferred
stock 1,730 183 81 16 474 2,876 266 2, 804 i1 8,440 | 8,385 8,
Cash.. .o acmameccme——— 4 [ T P 8 82 75 21 89 20 299 271
United States direct obligations..... 34 | feeeeeeen 5 34 51 107 20 355 606 604
Obligations of Government credit
agencies:
Fully guaranteed by U. 8 14 ) (1) 50 14 102 180 180
Other 2 26 2 @1 . 2 SR AN 32 31
Produection credit association class
A stock 76 - - 76 77
Accounts and other receivables. ... 36 [ 2 1 39 170 4 24 3 277 279 :
All other as8etS. - -.uevecceamccceaaan 12 ) 22 ) 409 155 Q] 3497 W nLuef 1,127 '
Total assets other than inter-
BEONCY 2o cemccmcaccmamnonman 1,817 183 104 146 | 1,040 3,328 452 3,448 510 || 11,027 { 10,953 | 10,:
LIABILITIES 0
Bonds, notes, and debentures:
Guaranteed by United States... 297 |. ) 1,410 % ____ .. 2,987 |ooeeees 4,645 | 4,644 4,
Other? - 60 4 21,046 175 78 [O) 1,363 1,340 1,
Other liabilities (including reserves) 54 ® Jemeeeee 4 52 208 6 151 110 585 572 .
Total liabilities other than
interagency 2.oo—ueeeeeeeennn 351 60 oo 4 56 2, 664 181 3,167 110 || 6,593 | 6,556 6,
Excess of assets over liabilities, ex-
cluding interagency transactions.. 1, 465 123 104 141 984 664 271 281 400 [| 4,434 | 4,397 4,
Privately owned interests |- - [N PO 178 4 40 139 361 360 :
U. S. Government interests_.... 1,465 123 104 141 984 487 267 241 261 1f 4,073 } 4,038 3,

1 Less than $500,000.

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

2 Shares of Federal savings and loan associations subscribed by HOLC are classified in “Preferred stock, etc.”” Shares held by U, 8. Treast
smounting to $48,000,000 are classified under “All other assets.” .
Note.—For explanation of table and back figures see BULLETIN for April 1936, p. 220.

RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS

{Amounts outstanding. In thousands of dollars]

Jan. 31, { July 31, | Aug. 31, | Sept. 30, | Oct. 31, | Nov. 30, | Dec. 31, | Jan. 3

1937 1987 1937 1937 1937 1937 193 1938

Loans to financial institations. ... ..o _____._..... 313,335} 271,009] 266,283 261,104} 256,965 249, 504{ 251,368] ! 246,
Loans on preferred stock of banks and insurance companies. 41, 796 40, 027 39, 414 39, 167 38, 949 8, 38, 650 38, -
Preferred stock, capital notes, and debentures..__.____._._._ 630,272} 576,6721 567,8791 566,090| 563,465 559,623 555,312 551,
Loans to railroads (including receivers)..._. 345,502} 351,936 351,855 356,279 355,932 355,923] 355,894} 358,:
Loans for self-liquidating projects._________ 200, 181 225,407)  227,1081  231,171f 232,414| 234,113 237,637t 235,
Loans to industrial and commercial businesses. .. 63, 079 71,181 72,833 73,101 73, 283 72, 686 74,794 73,
Loans to drainage, levee, and irrigation districts.. 65, 164 74, 605 75,038 77,180 77, 160 77,179 77, 522 77,
Other 10anS 2 __ .- 3,271 3,798 3, 867 3, 870 3, 046 3,970 3, 920 3,
Securities purchased from Public Works Ad: 113, 076 87, 320 86, 843 85, 621 88,999 117,504| 132,564 140,
Total loans and investments, other than interagency. .| 1,775,677 1,701,954 1,691, 120{ 1,693, 584/ 1,691, 114] 1, 709, 392| 1,727, 661| 1,726,
Loans to Federal land banks 22,784 13, 586 13,275 13,212 13, 042 12, 308 11, 617 11,
Loans to Commodity Credit Corporation.___ 135, 024 61, 238 1,876 3,361 10, 165 31, 208 , 120 80,:
Capital stock of Commodity Credit Corporation 97, 600 97, 000 97, 000 97, 000 97, 000, 97, 000, 97, 000 97,1
Capital stock of, and loans to R. F. C. Mortgage Co. 38, 670 51,302 53,073 57,487 60, 150 62, 779 66, 408 68,
Preferred stock of Export-Import banks._____._______ 20, 600 20, 000 20, 000 , 000 , 000 , , 000 20,
Capital stock of Disaster Loan Corporation. ... . .o __ 7, 000 7, 000 8, 000 8, 000 8, 000 10, 000 10,1
Loans to Rural Electrification Administration........______ 100 4, 898 5, 048 8,423 11, 698 16, 849 21, 598 26,
Total loans and investments. .. . . . _.c.._. 2,089, 255{ 1,956,977 1,889,291 1,901,067{ 1,911,168} 1,957, 624 2,017, 403 2, 038,"

1 Includes $84,000,000 of loans for distribution to depositors of closed banks.

2 Includes agricultural loans formerly shown separately.

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

[In thousands of dollars]

Federal intermediate
Farm mgrtiage loans | “oredit bank loans to Loans to cooperatives by—
¥ and discounts for—
Regional :
agri- Produe- %ggilgllllﬁl g;l]g?
End of month ecu&t}ural & Other | tion credit tural cred-| crop and | poqera | BAUKS for Agricul-
Lang | credit cor- financing | assocla- § % 'corns” | qrought | T4erAl | “eooper. | tural
Federal Bank ;;_org&l%l;gﬁ Htlisglllgu' tions rations loans Higé?;-te atives, | Market-
land banks | Commis- | PTOCUC 3 2% | including | ing Act
sioner credit as- excen crecl Central | revolv-
sociations, | coopera- banks 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, 165 33, 969 27,851 54, 863
1935—December. ___________ 2,071, 925 794, 726 104, 706 47,162 94, 096 48, 400 172, 489 2,731 50 013 44 433
1936—December. _____._____ 2,064,158 836, 779 129, 872 41,017 105 212 25, 288 164, 887 1,641 69 647 53 754
2,061, 472 836, 062 125,825 40, 080 108, 081 24, 454 163, 868 1,486 64,411 54, 322
2,060, 233 835, 509 130, 139 41, 061 114, 551 24, 249 163, 250 1,359 60, 356 52,359
2,057,930 | - 833,821 144, 250 42,367 131, 905 23, 892 174, 709 1, 305 56, 736 51, 810
2, 055, 397 832, 881 153, 795 44,042 143, 902 23, 588 187,185 1,249 49, 314 48, 522
2,053, 558 831, 705 159,073 45 131 152, 466 23, 453 189, 686 1,070 45, 000 47,732
2,052, 319 830, 577 164, 977 47,337 160, 051 22,914 189, 141 635 45,032 46, 854
2, 050, 522 828, 771 170,110 48, 167 163, 553 22, 069 187,353 1,126 52,405 45, 664
2, 047, 650 826, 317 171,270 48, 386 162, 515 21,126 185, 802 1,047 56, 341 44, 281
2,045, 276 823, 257 167,477 46, 573 153,977 19,434 182,331 1,157 66, 897 47,236
2,042, 637 820, 163 159, 898 42, 414 142, 652 17,491 177, 362 1,229 73, 450 45, 296
2, 039, 005 816, 653 160, 627 40, 857 137,473 16, 208 173,701 1, 509 82,026 45, 284
2, 035, 307 812, 749 165, 194 40, 464 138, 169 15, 502 172,130 1,813 87 633 30, 982
1938—January 2,031, 290 807, 788 164, 700 39, 263 138, 996 15,488 170, 429 1, 576 86, 856 30, 259

1 Some of the loans made by the regional agricultural credit corporations and the banks for cooperatives and most of the loans made by the

production credit associations are discounted with the Federal intermediate credit banks.
Such loans are not always discounted in the sarne month in which the original credit is extended.

three columns under those headings.

FEDERAL HOME LOAN BANK BOARD
LOANS OUTSTANDING, BY INSTITUTIONS

[Loans in thousands of dollars]

Home mortgage loans by—

Federal savings and | Federal

loan associations home

End of h tl)oar]l{

nd of mont an

olome | Number of loans ta
Loan Cor-| Ssocistions L member

poration ! oans | Instity

Re- | ported
Total | port-
ing

1934—December..._______ 2, 379, 401 639 455 | 69,734 86, 658
1935—December-.- 2,897,162 | 1,023 881 | 315,683 | 102,795
1936—December....._____ 2,765,008 | 1,212 | 1,065 | 544,107 | 145,401
2,729,274 | 1,228 | 1,143 | 576,299 | 143,745
2,698,611 | 1,240 | 1,157 | 611,212 | 141,205
2,661,542 | 1,249 | 1,168 | 630,680 | 142,720
2,625,493 | 1,257 | 1,168 | 652, 557 | 146, 149
2,591,115 | 1,270 | 1,166 | 679,949 | 153,491
2,556,401 | 1,286 | 1,181 | 703,996 | 167,057
2,524,129 | 1,293 | 1,181 | 722,442 | 169, 571
2,497,224 { 1,296 | 1,200 | 746, 958 175, 607
2,472,421 | 1,307 | 1,211 | 769,117 179 511
2,446,002 | 1,311 | 1,211 | 782,846 184 041
2,422,149 | 1,318 | 1,194 | 782,495 187, 336
.| 2,397,647 | 1,328 |71,198 |808, 546 | 200,095
2, 370 984 | 1,332 | 1,198 | 817,041 190, 538

r Revised.

i In adgdition to Joans the HOLC held on Jan. 31, 1938, $812,000,000 in
other assets, consisting principally of investments in the Federal Savmgs
and Loan Insurance Corporation and in various savings and loan asso-
ciations, real estate and other property, and accrued interest receivable.

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

The amounts in this column are thus included in the

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Assets
U. 8. Government
Depos- securities
End of month itors Cash Cash,
bal- in de- . | Guar-| _Te
ances! | Total || posi- Di- an- | Serve
tory rect teed funds,
banks| Totall| obli- obli- | ete?
ga- ga-
. tions tions
1934—June. ... 1,198 | 1,225 695 | 453 418 35 77
1935—June. 1,205 | 1,236 385 777 630 147 74
1936—June. ... 1,232 | 1,265 203 | 967 800 167 95
1936—November____{ 1,257 | 1,293 145 (1,029 862 167 119
145 |1,058 891 167 93
136 |1,060 893 167 107
133 (1,061 834 167 113
132 11,097 930 167 81
134 1,100 933 167 73
134 |1, 100 933 167 72
136 (1,100 933 167 71
134 (1,100 933 167 75
133 |1, 100 933 167 79
September-.__ 1,270 | 1,307 133 1,100 933 167 74
October_______ 1,269 | 1,308 130 1,100 933 167 78
November_.__| 1,270 | 1,306 129 |1,101 934 167 76
December...__ Pl 10 SO | SR FSOIPI | MR ISR S
1938—January....._. Pl 2 28 YRR | NSRRI JRUTORPRN | RSRSPE) (SRR SRS

# Preliminary.

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

? Includes working cash with postmasters, 5-percent reserve fund and
miscellaneous working funds with the Treasurer of the United States,
accr;led interest on bond investments, and aceounts 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” snd “ unadjusted’ refer to adjustment for seasonal variation]

]
! Industriai productioni* i Construction contracts awarded (value)? Fac- b ¢ ¢
1 tory < epartmen
| i r | Fastory o | puy. | Fieigheenr | storo ales
7 ear Total Manofac- | wrinarels © Total | Residentisl | AD other rolis? (value)
and i tures P
wonth - j .
| 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 |jusied| justed | justed |justed| justed |justed| justed
| i ! : ‘
[ 3 [ 77 63 441 79 {eieee 107 7!
87 1l 89 63 30 {oemen 90 i_._.. 108 . 94
67 |l 7 56 7 65 | ooee- 82 - 87
85 |! 74 79 foocco] 68 ... 88 i ... 90 . 88
i01 105 84 81 ... 86 |- 104 . 98
95 96 94 95 o4 | .. 96 R 99
104 99 122 124 120 | ... 100 - 103
108 108 129 121 135 | 101 R 106
106 107 129 117 130 [ .. 99 - 107
111 106 135 126 142 | 99 . 108
119 115 117 87 | ... 142 | oo 105 . 111
96 99 92 50 oo 1250 .. 91 - 102
81 84 63 37 fooeenn 84| ... 77 . 92
64 71 28 FE 3 401 .. 66 - 69
76 82 25 1 37 |- 72 . 67
79 86 32 120 48 |.loees 83 . 75
90 91 37 21 fi.io 50 { .. - 74
105 104 55 37 oo 70 ... 92 - 88
10 ! [SE U 4 = 90| e8| .| 8. 92
i | ‘
i i
78 85 76, @0 85 31 2 12 0] 47 6] 82 82 64 60 57 77 135
88 90 871 95 92! 27 2 12 10| 39 321 84 82 651 63 591 76 59
91 88 91| 97 03] 28 24| 14 13 39 33| 85 85 701 66 621 77 61
91 87 91 97 90 26 26 18 16| 35 34| 86 86 72{ 65 63( 79 71
86 91| 88 79| 27 30| 18 2| 33 38| 88 86 721 62 58| 75 79
87 84 87! 90 881 27 321 2 251 32 39| 85 85 69 | 61 60 [ 74 76
86 85 84{ 99 97| 30 3B 2 ! 36 43 | 84 83 67 1 64 63| 79 76
83 87 83) 85 851 35 39 25 25| 43 50 | 85 84 67 59 59| 80 55
87 89 87| 83 8 | 38 0 24 241 50 54| 86 86 71 63 64| 77 61
90 92 89 | 87 93 43 4 25 25 | 58 59 |- 86 88 74! 64 711 8t 86
97 95 961! 03 101| 48 45| 25 26! 66 62| 87 89 76| 68 75| 18 86
08 97 98 93 96 60 53 26 25 88 76 88 89 76 68 69 82 91

95 96 i 95 104 100 | - 62 50! 25 21 92 75 89 87 w70 65 | 81 63
95 921 93} 111 107 62 451 25 22 75 63| 87 87 “l 7 68 | 83 66
96 93 97 97 90| 47 47| 26 B 63 621{ 88 88 781 66 84 7
104 || 100 105 | 106 95| 47 531 30 361 60 67| 89 89 79 71 681 84 85
105 || 101 105 1 102 101 | 46 561 32 38 57 01 9% 90 81 72 7 87 89
104 (| 105 105 | 100 101 52 601 38 38| 65 78 90 81 7. 731 87 84
105 |} X 105 | 101 102 | & 66 | 44 45 71 82| 93 91 80 | 76 7 91 63
106 [{ 110 106 | 99 104 | 62 65| 46 46 75 81 93 94 84 76 771 8 68
107 || 110 107 | 102 10| 59 60| 47 47 69 7 04 96 84 75 84 88 94
11§ 111 110 | 105 115§ 67 544 43 41 69 65| 94 97 89| 77 86 %0 100
115 || 115 115 1 112 115 58 51 40 39 72 62| 98 97 91 82 84| 94 105
114 || 121 141 17 m 66 53] 46 38| 8 65 99 98 95| 83 71 92 161
ne | 1s 13| 110 106 | 63 51 45 37 77 63| 09 97 91 80 73 93 72
117 || 118 18 | 113 111 62 54| 47 21 75 64 | 100 99 96| 82 76 95 76
122 - 117 122 | 128 118 | &6 56 | 45 47| 64 63 | 101 101 101 83 80 93 90
122°] 118 1251 115 105 53 61 44 51 61 68 | 102 102 106 84 79 93| 89
122 us 123 | 116 117 56 68| 44 52{ 66 8L | 102 102 105 | 80 80 | 93 95
115 || 114 14 | 114 17| 61 7 42 47 77 92! 101 101 03] 78 791 93 90
11 114 110 1 112 115 67 75 ] 44 451 86 99 | 103 101 100! 80 82 ] 04 65
15 18 114§ 112 120 62 66| 40 40| 81 871 102 102 104 79 81 92 72
109 {| 110 1061 115 1251 56 61 37 37 71 721 101 102 100 § 78 871 o4 100

102 |} 7101 99 . 113 122 52 49 36 35 65 61 98 101 100 76 84 a3 103
i85 86, 109 ¢ 112 56 30 32 31 76 | 63 94 95 90 71 7 91 m

700179 78 ' 14! 107 62 49 30 25 58 | 68 1 89 89 81 67 62 89 156
: | ; i ! |
Jan...... i 781 »79 {| #76 | #75 | #108 | 2103 | P53 P43 | 726 v22 i »75 v60 | r84 »83 »71 63 59| 9 70
» Preliminary. r Revised.

* Average per working day. .

1 For indexes of groups and separate industries see pp. 223-224; for description see BULLETIN for February and March 1927,

2 3-month moving average of ¥. W. Dodge Corporation data centered at second month; for deseription see page 358 of BULLETIN for July 1931.

2 The indexes for factory employment and payrolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statisties. For
description and back figures for the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see pages 950-978 of
BULLETIN for December 1936, For current indexes of groups and separate industries see pp. 225-228, Underlying figures are for payroll period
ending nearest middle of month.

¢ For indexes of groups see p. 230. .

Back figures.—See Annual Report for 1936 (table 75). For department store sales see p. 631 of BULLETIN for August 1936, and for {reight-car
ioadings, see pp. 522-529 of BULLETIN for June 1937,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES)

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

1936 1937 1938
Industry T
Dec. | Jan, | Feb, | Mar. | Apr. | May | June | July | Ang. | Sept. | Oct. | Nov. | Dec. | Jan
Manuf; es—Total .- 121 115 116 117 118 118 114 114 118 110 7101 85 79 76
JRON AND STEEL. oo . . 143 139 129 126 130 134 119 140 142 125 100 68 49 32
b5 T:005 £+ T 104 107 107 108 109 114 107 121 123 119 95 67 50 47
Bteel ingots . 147 142 131 128 132 136 121 141 144 125 101 68 49 32
TEXTILES. oot o cmcmmecc e ae e 139 124 126 128 124 123 126 111 115 108 91 80 77 »75
Cotton consumption. ... _...._..._. 144 129 132 136 130 130 136 125 129 121 101 91 88 82
L) I, 140 121 129 128 119 121 119 a5 106 88 65 51 56 pid
Consumption. ... oveeeeennnn 160 126 132 139 128 132 128 102 120 96 63 51 54 r54
Machinery activity t... e 134 130 137 125 118 120 118 96 96 80 74 58 66 »63
Carpet and rug loom activity!_ 94 92 104 101 96 93 94 71 83 80 50 41 44 »40
Bilk deliveries. v ooooeeaens 134 118 112 114 120 109 115 97 92 103 105 04 89 S8
Foop Propucrs:
Slaughtering and meat packing._.| 100 87 86 89 93 76 77 70 It 87 89 86 86 92
85 65 66 6% 75 b4 49 44 50 67 76 74 7 77
117 1 108 13 113 99 111 98 11 109 102 96 101 108
125 130 122 136 130 124 134 129 141 140 120 115 114 113
160 178 151 139 142 145 145 139 148 150 139 139 143 160
87 87 89 89 95 89 94 91 83 83 86 86 88 &6
118 98 89 108 123 98 69 91 96 45 73 101 142 99
PAPER AND PRINTING:
Newsprint production. ......__... 84 63 62 64 62 62 61 64 65 65 63 64 63 57
Newsprint consumption. .. ..._... 141 142 145 144 144 147 145 140 141 147 145 130 134 132
TRANSPORTATION EQUIPMENT:
Automobiles ..o 122 120 120 121 130 135 130 129 157 135 142 92 78 65
Locomotives .o oeooe e 15 11 13 24 33 31 30 25 21 29 732 b2 2 FS S
LEATHER AND PRODUCTS..mceeceann 134 136 134 132 131 133 118 115 109 98 88 81
Tanning.__.....o_____... 108 108 106 103 107 109 102 94 93 86 79 77
Cattle hide leathers.... 11 m 108 106 107 111 99 91 93 87 85 80
Calf and kip leathers 98 90 92 85 94 82 83 68 63 60 52 63
Goat and kid leathers 111 119 114 115 121 133 128 127 124 108 02 83
Boots and shoeS. .o.weeeoconaooons 151 154 152 150 146 148 129 129 120 105 94 84
CEMENT AND GLASS:
Cement, 01 86 85 93 87 78 74 78 73 73 79 76 71 59
Glass, plate.._. 88 77 244 229 241 223 260 20 216 199 179 151 108 62
NONFERROUS METALS:
Tin deliveries! .o oeeeoee oo 105 126 131 144 138 115 112 100 108 136 141 115 88 91
Zine 98 8¢ 83 107 110 116 115 112 110 116 115 168 108 93
Lead 80 76 70 75 85 76 70 82 82 77 81 79 87 69
FUELS, MANUFACTURED:
Petroleum refining.. .. veeue ... 191 189 194 190 195 200 202 206 207 216 217 211
Gasoline! .. 242 236 246 242 249 253 256 261 265 27 277 268
Kerosene._ 102 117 108 108 103 112 114 119 121 104 110 113
Fuel oil1___ 132 135 130 126 123 136 133 139 134 147 147 144
Lubricating oil 1._ 118 111 126 120 131 131 128 124 121 126 134 127
Coke, byproduct. 137 137 136 138 141 143 134 144 145 148 128 104
Coke, beehive. ... ... _._. 20 21 22 25 25 31 29 32 28 W% 20 14
RUBBER TIRES AND TUBES L. ___.._ 123 123 133 132 133 132 123 102 95 108 94 75 66 66
Tires, pneumatic L 128 128 138 137 138 137 128 105 97 112 08 78 7 69
Inpertubesf . .o 91 91 99 99 1060 94 84 73 it . 80 68 52 41 44
ToBACCO PRODUCTS. . 183 165 168 153 158 155 150 164 159 162 155 155 170 157
Cigars.. 83 83 78 83 82 74 73 78 73 77 73 73 74 73
Cigarett 265 234 242 212 220 221 212 233 229 231 221 221 247 225
Manufact 92 76 81 84 89 81 80 86 7 81 82 83 84 77
Minerals—Total __.____ ... ... 1nz 110 115 128 115 118 114 112 112 115 113 109 114 »108
Bitumin.ous [57: Y S, 86 98 112 72 80 80 7 8 86 83 78 77 64
Anthracite.._.._.. 56 50 81 97 63 74 47 37 52 56 65 69 287
Petroleum, crude. 164 168 173 174 176 172 174 181 177 176 174 176 2177
............................ 159 122 121 126 113 91 40 |ofeeoo
80 83 107 110 116 115 112 110 116 115 108 108 98
76 70 75 85 76 70 82 82 7 81 79 87 69
99 94 93 103 101 107 148 139 116 91 119 104 | ..
1 Without seasonal adjustraent. # Preliminary. r Revised.

Nore.—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, and March 1937, p. 255. Series on silk-loom activity and on production of book paper, wrapping
paper, fine paper, box board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process

of revision.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES)

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

1923-25 average==100}

Annual Index 1937 1938
Industry
1936 1937 | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov. | Dec. | Jan
105 109 113 118 122 125 123 114 110 114 106 99 86 75 ?75
110 118 1 134§ 135 | 142 144} 16| 119 130 139 | 123 08 63 43 50
85 102] 105} 109 4] US| 16 105 15| 18] 116 95 68 49 47
113 119 ( 136 | 138 | 145 146 | 149 | 121 | 7131 | 141 | 124 98 62 42 50
111 111 130 134 1321 127 123 119 103 108 107 93 83 72 »79
115 121 136 141} 3| 140 134 130 | 114 116 ] 118 | 104 95 81 86
107 99| 123 135 | . 129 M7} 1i6{ 113 89 | 102 01 69 54 56 P55
Consumption 119 105 130 144 141 124 122 116 vl 111 101 69 55 56 56
Machinery activity.. 106 101 | 130 | 137 | 125 ] 118 120 | 118 96 96 80 74 53 66 »63
Carpet and rug loom a ] 77 80 92| 104 101 ah 93 04 71l 83 30 59 -l 44 24
Silk deliveries. .. ... oo oceeoieeoooos 111 104 | 135} 120} 10| 119} 108 | 102 92 96 | 109 | 105 97 62 92
Fooo Probucts:
Staughtering and meat packing.._..____ 92 84| 100 85 84 ]3 7 T 67 n 83 89 95 [ 101 107
T - 72 64 87 73 69 67 52 50 39 38 50 64 81 i 104
Cattle. | 11 106 | 112 95 99 a9 a6 | 14 981 100 121 119 110} 197 107
Calves. . 1123 1271 121 [ Q114 137 1| o) e oaes| 120 134 126 171 100 105
Sheep... o145 16 | 176 [™az ) 126 | w3 | 12| 12| 3o | 10| 173| 153 187 140 161
Wheat flour. . 89 88 85 86 83 87 83 83 88 88 98 96 93 85 84
Sugar meltings_ ... ... oL 86 93 G4 83 | 127 143 109 82 111 108 48 69 79 Si 66
PAPER AND PRINTING:
Newsprint production 62 63 1 r63 62 63 63 63 63 62 3] 65 63 63 63 A
Newsprint consumption.._. 136 142 | 137 | 143 | 49| 154 | 151 | 144 124 126} 144 | 154 139 138 127
TRANSPORTATION EQUIPMENT:
Automobiles_ .. 112 120 1204 120 140 158 | 163 | 147 ) 132 | 116 531 100 | 1L M 65
Locowotives. ... 7 24 10 13 24 30 30 29 25 2 30| w32 P 2 N P,
LEATHER AND PRODUCTS. 115 18 1264 136 ] 136 | 128 122 14{ 113 12 112 97| 78
Tanning a7 a4 104 110 103 105 103 100 93 1% 91 84 76
de leathers 97 961 112 16| 107§ 107 | 108 a7 88 a9t M 8% 80
kip leathers. 81 74 75 85 76 85 78 30 79 76 7 62| 760
Goat and kid leathers__ 113 | 13{ 19| 174 120 124 | 1281 N8| 122 113 a6 82
Bootzand shoes.. ... o ... 126 125 f 140 | 1530 157 | 43| 134 123 ] 127 138 126 15| 79| 74 796
CEMENT AND GLASS:
Cement._.. . 75 78 52 51 67 5 a2 91 92 04 92 90 6 56 36
Giass, plate 199 194 TTp o244 ] 2 [ 25| 234 | 234 185 216 199 179 | 151 108 62
NONFERROUS METALS: .
1051 119 125 | 44| ms| ws| U2l 00| 108 136 141 M5{ 88 91
o4 106 85 80| 13 4 117 M1 104 103 | 110} 112| 1081 110 103
63 7 77 72 77 84 75 72 7 79 73 84 ]2 28 0
FUELS, MANUFACTURED:
Petroleum refining. ... ... 182 202 189 194 190 195 | 200 20t 206 27| 26 218| 212! 202 |------
Gasoline. ___ o282 237 | 26| 245 | 242 | 249§ 253 | 256 | 261 265 277 ] 277 | 268 | 2
Kerosene. . . 96 n2! 19| 1084 104 102 108 06| 10| 15| 12| 115 122
Fuel il . ___ PR B ] 1350 135 | 130 | 126 | 128 | 1m0 83| 19| 4| 47 47| 144
Lubricating oil_. —eep 109 125 | 1trf o126 ] 120 | 130 131 120 124 | 120 126 | 134 | 127
Coke, byproduct.. 120 132 [ 138 [ 140 M2 [ M2 w2 132 Ho | M5 | 145 128 [ 106
Coke, beehive. 12 23 2% 28 30 7 28 24 25 23 22 20 15
RuBBER TIRES AND TUBES. . 115 109 [ 123 | 133 ] 132 133 | 132 | 123 102 95| 108 94 75 66 66
Tires, pneumatic.. 119 13 [ 128 | 138 | 1371 138 137 128 105 97 | 112 98 78 H 69
Toner tubes_ ... ... 87 7 91 99 99 | 100 04 84 73 73 80 68 52 41 44
TOBACCO PRODUCTS. oo mcaeeees 152 150 1 156 [ 153 ] 146 [ 145 157 | 164 ] 178 | 170 | 179 | 167 ( 158 | 138 150
Cigars__________. . 7 64| 67| 76| 77| 76| 8| 82| 76; 88| 89| 8| 55 53
Cigarettes..________. o] 23 226 | 230 2201 200 | 200 | 224 234} 236 | 247 | 254 | 233 219| 202 221
Manufactured tohaceo. .oo.moomeo .. 84 82 77 82 85 86 82 82 86 81 85 81 69 78
Minerals—Total_..._..___...._._._____.. 104 16 [ 106 [ 11| 118 105 137 | 117 115 120{ 125 122 112 107 | ri03
Bituminous eoal_._.______.__.__...___._. 83 841 96| 103 112| 61 0 72} T2l ) e2| 92 87| 82) il
Anthracite________ 63 62 61 Al 67| 101 63 65 38 37 53 70 67 68 »72
Petroleum, crude__ 149 1730 158 | 165 ) a7 174 | y77 | aen | 197 | 184 ] 182 | 177 | 172 ( 17L | P10
Iron ore.. 86 U ORI SR PR IO 238 [ 240 | 245 | 237 | 28 156 5 30 PO PRy
Zine. ... 04 106 85 89 M3 1M 17 11t} 104 ] 103} 110 112 108 ) 110 103
E{ead... - 638 7! 77 72 77 84 75 72 79 79 73 84 82 88 70
Silver 09 109 | 100 | 102 102 | 104 981 105 | 126 138 | 111 90 | 128 | 105 {-e---e

» Preliminary. r Revised.

NoTE.—For description see BULLETINS for February and March 1927,
tember 1933, pp. 584-587, and March 1937, p.

2356.

hoard, mechanical wood pulp, chemical wood pulp. paper boxes, and lumber, usually published in this table, are in process of revision.

) X Tor latest revisions see BULLETINS for March 1932, pp. 194-196, Sep-
Series on silk loom activity and on production of book paper, wrapping paper, fine paper, box
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION)

[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933, 1923-25 average=100]

Industry and group

1936 ' 1937 1938

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

IRON, STEEL PRODUCTS
Blast furnaces, steel works__
Bolts, nuts, washers, rivets_
Cast-iron piPe.-mv-meceunan
Cutlery, edge t0018. acenveomoeaes
Forgings
Hardware.
Plumbers’ supplies....._.o........
Steam, hot-water heating__________
StOVeS. ccmmcrmeecanan
Structural, ornamental
Tin cans, tinware_._.__.
Tools
Wirework,

MACHINERY e cocctmaccuoceccmcman
Agricultural implements. . .-
Cash registers, ete......___ -
Electrical machinery._ -
Engines, turbines, ete. _.__________
Foundry, machine-shop products.
Machine t00lS oo oeoacemneacan
Radios, phonographs..
Textile machinery..._
TYDPOWELIterS e meoeo oot

Automobiles

Cars, electrie, steam railroad._____
Locomotives. coeceemannea-
Shipbuilding..ccoccocoeaaaioiot

RAILROAD REPAIR SHOPS_....._
Electric railroad.
Steam railroad.-- ceen

NONFERROUS METALS, PRODUCTS. ___
Aluminum
Brass, bronze, copper-.....co.-c--
Clocks, watches.......
Jewelry. o cooceeeo-s
Lighting equipment_____
Silverware, plated ware._
Smelting, refining________.
Stamped, enameled ware......__..

LUMBER PRODUCTS. _oeeoaaaaan.
Furniture_.........._..
Lumber, millwork..
Lumber, sawmills. ..o ocmeaooo

S8TONE, CLAY, GLASS PRODUCTS.______
Brick, tile, terra cotta.____._____._
Cement --

GIaSS e eeee
Marble, granite, slate._
Pottery il

TEXTILES, PRODUCTS o ooeeemenane

Carpets, rugs.
Cotton goods__...

Dyeing, finishing tex
Hats, fur-felt....._.._._
Knit goods.....
Silk, rayon goods.___
Woolen, worsted goods__
B. Wearing apparel__.._

Clothing, men’s__.
Clothing, women’s.___
Corsets, allied garments.
Men’s furnishings_....

Millinery....____
Shirts, eollars_ ... __________

08.8 | 99.7]100.9 | 1016 | 102.2 | 101.4 | 103.0 | 102.4 ] 100.7 | 98.4 | 94.1 | 89.0 84.4
02.4 03.91 96.3| 97.4 | 08.4| 97.8 | 100.1 | 99.3 ] 98.6 ) 96.7| 9.4 | 84.4] 77.6
105.4 { 105.8 | 105.9 [ 106.2 | 106.2 | 105.3 | 106.2 | 105.6 | 102.9 { 100.2 | 97.0| 94.0 | 91.8
102.3 | 103.7 ) 106.4 ) 108.0 | 108.7 | 100.7 | 108.3 | 108.7 | 108.4 | 105.4 | 98.4 | 90.5 | 82.4

95 96 99 99 98 96 96 93 93 94 91 83 70
94 €N 95 97 ) 91 89 92 95 93 90 82 82
72 76 78 82 82 80 81 77 7 71 64 61 59

86 89 87 88 91 92 91 88 86 81 75 73 71
56 57 57 58 56 56 56 55 85 54 51 48 46
51 50 50 54 53 54 54 56 54 53 51 47 44 43
69.0 60.5| 726 726 | 7L8| 7.3 70.4 | 70.4; 70.3 | 70.5) 69.4| 67.2| 64.9| 6L2
56 54 52 50 51 48 49 47 44 43 41
68 68 68 70 62 62 61 64 66 67 67 67 60
101 98 109 109 108 110 109 110 112 111 109 105 100 94
42 43 43 43 43 44 42 41 41 42 41 41 39 38
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89 90 89 88 86 90 87 84 79 82 87 87 84

119 123 123 122 122 121 118 123 121 117 112 108 101 101
79 81 79 85 84 86 84 81 76 73 67 61 56
92 93 85 88 94 87 84 78 70 68 61

92 93 91 90 88 89 90 91 90 89 89 89 88
135 140 141 141 140 138 141 147 139 129 128 122 114 104
51 57 57 58 54 8 54 52 54 51 50 48 52

r Revised.
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL
VARIATION)—Continued

{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 1923-25 average = 100]

1936 1937 193:
Industry and group —
Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. l Dec. | Jan

LEATHER PRODUCTS .. ococeceaoooo. 08.8] 99.1] 98.1] 97.4 | 96.5| 96.0| 96.1| 952 | 93.0 | 90.0( 8.8 8.7 8.1 87
Boots, shoes. 100 101 100 99 97 96 97 97 94 90 920 88 89 91
Leather. oo acacmcccccaconan 98 97 97 97 100 100 99 95 94 93 89 83 78 ki

FOOD PRODUCTS _cvceacaccccacancna- . L 116.7] 117.0 | 116.1 | 114.8 | 114.7 | 119.4 | 116.2 | 114.8 | 113.8 | 114.2 | 11L. 5 | 111
Baking. 135 136 134 135 135 136 134 134 136 134 132 133
Beverages... 202 | 205 199 203 206 209 210 209 199 209 204 205
Butter. ... 88 86 91 87 86 84 84 87
Canning, preserving. 157 152 154 144 143 169 155 151 138 141 135 133
Confectionery_...__. 81 80 79 78 77 81 82 76 80 80 78 80
Flour.___._ 75 75 77 K 75 78 77 74 75 75 75 74
Ice cream 73 73 73 76 77 76 75 76 72 74 75 72
Slaughtering, 91 93 91 90 89 91 88 89 90 87 89
Sugar, beet. 89 95 98 90 90 91 89 108 110 105 79 38
Sugar refining, cane......_._...._. 78 77 84 8 75 79 75 66 67 69 76 69

TOBACCO MANUFACTURES. ._cooecuneee 62.0[ 62.0 61.8f 6l.7| 611 61,2 60.27 61.3; 60.8| 60.2 | 59.3 59.6 59.6 55,
Tobacco, snuff__._.... 56 56 57 56 56 56 58 57 57 56 56 56 56 56
Cigars, cigarettes. 63 63 62 62 62 62 61 62 61 61 60 60 60 56

PAPER, PRINTING. . oo anas 104.0| 104.0] 105.5} 107.4 § 107.5 | 108.0 | 108.2 | 107.3 | 107.4 | 107.8 | 107.0 | 105.0 | 102.1 | 100
Boxes, paper. 103 103 104 | 106 106 106 106 105 104 100 99 97 94 92
Paper, pulp__.___.__ 113 114 116 | 118 119 120 121 120 119 119 117 114 109 108
Book, job printing 94 94 96 98 97 98 98 98 98 99 99 98 95 94
Newspaper, periodical prmtmg... 104 | 103 104 | 105 105 106 106 105 105 107 107 106 105 103

CHEMICALS, PETROLEUM PRODUCTS..[ 118.6] 120,7{ 121.6| 122.5 | 124.4 | 126.0 | 127.5 | 127.7 | 127.2 } 127.4 | 123.7 | 120.9 | 115.5 | 112
A. Other than petroleum 118.31 1209 121,8] 1227 | 124.8 § 126.1 } 128.0 | 128.1 | 127.3 | 127.9 } 123.4 | 120.2 | 114.2 | 111

Chemicals......c._.._._.

Cottonseed oil, cake, meal
Druggists’ preparations.
Explosives....._.....
Fertilizers.._.___
Paints, varnishes
Rayon, allied prod

_______________ 100 102 110 | 111 107 103 103 104 103 102 08 96 96

B. Petroleum refining_ ... .__ 120 | 120 121 122 123 125 125 126 127 125 124 124 121 119
RUBBER PRODUCTS. . ceeeernccnccanean 102.2( 102.3] 101.7| 96.0 ( 95.8 | 101.7 | 100.0 96.6 | 99.8 99.5 1 98.1 90. 4 86.3 | 79
Rubber boots, shoes g 75 73 82 82 81 76 67 77 76 74 66 63 58
Rubber goods, other.. | 138 140 140 142 144 145 144 140 140 137 135 126 121 109
Rubber tires, inner tubes__.____.__ 95 95 94 80 79 89 89 87 90 91 90 83 79 73

NorEe.—Figures for January 1938 are preliminary. For description and back data see pages 950-978 of the BULLETIN for December 1936 ai
page 269 of the BULLETIN for March 1937. Underlying figures are for payroll period ending nearest middle of month.
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT
SEASONAL ADJUSTMENT)

{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933.

1923-25 average=100]

Factory employment

Factory payrolls

1
Industry and group Annual index 1937 1938 ! Annual index 1937 1938
1936 | 1937 | Jan. | Oct. | Nov. | Dec. | Jan. | 1936 | 1937 { Jan. | Oct. { Nov. { Dec. | Jan.
Total. ..ol 91,91 99.3 | 96.5]100.5| 94.7 ] 88.6| 825 8241 980 90.71{100.1| 89.5| 80.9 711
Durable goods. ___ Sl o847 9551 90.4| r97.6 1 924 84.3| 759 78.0] 97.5 86.6 | 1017 83.9| 77.0 63. 2
Nondurable goods.._....._._..] 99.5|103.4 | 103.01 1036 | 97.3| 93.3 ] 861! &.9 | 98.5 960 98.2{ 8.0 | 858 811
1RON, STEEL PRODUCTS - ... ... 02.3 1104.11100.0{ 1058 | 98.1[ 90.0! 80.6 | 84.1|107.31{ 99.8 | 106.8 | 8.7 7.9 57.5
Blast furnaces, steel works 21 100.9 | 114.9 | 112 118 109 100 490 93.6 | 122.3 | 116 119 93 76 59
Bolts, nuts, washers, rivets. | 75.6 | 86.3 ] 87 85 81 74 64 78.51 97.3 ) 98 97 79 66 50
Cast-iron pipe-.._......._ Sl 631 66. 6 68 62 58 60 55 4.3 52.6 51 46 43 44 36
Cutlery, edge tools 79.3 { 87.9 | 87 90 88 84 78 69.9 | 82.9 1 8 86 81 75 63
Forgings.____ -b89.5 70.6 69 72 65 61 53 50. 5 66. 6 65 68 56 49 37
Hardware. ... .| 80.4 3.2 80 94 92 84 70 79.8 | 102.0 82 115 100 81 55
Plumbers’ supplies.. Sl 85,01 921 91 94 90 80 79 61.3 | 7217 69 76 64 55 56
Steam, hot-water heating_ 66. 5 75.5 74 74 66 62 87 55.8 70.8 69 67 53 49 43
Stoves . .. .o 21 1025 1 106.3 97 108 91 7 64 85.8 90.6 77 94 65 56 44
Structural, ornamental . 1 66,6 76.3 | 71 79 75 70 64 57.5 1 76.5 1 63 82 75 68 58
Tin cans, tinware o] 98.3 | 103.9 96 101 97 91 83 95.6 | 109.1 94 108 100 94 85
Tools_..._._... - 3. 98. 6 98 97 92 88 &1 83.9 | 104.9 { 103 101 90 82 76
Wirework 178.1 | 179 187 180 161 141 136.7 | 171.6 | 161 202 162 136 112
MACHINERY .« oo i 3 124.0 | 114.9 | 128.9 | 121.4 | 113.1 | 103. 9 94.8 1 127.6 | 111.0 | 134.2 | 121.2 | 110.6 94.9
Agricultural implements L] 113.1 ) 136.6 | 111 151 143 140 138 121.2 | 173.9 | 132 204 185 174 172
Cash registers, ete._..... S| 1150 | 132.4 | 123 136 134 129 127 108.4 | 141.3 | 121 148 141 138 131
Electrical machinery.. o] 91.4 | 114.8 | 104 119 113 105 95 83.1 | 117,0 97 125 114 103 86
Engines, turbines, ete..._._._.____| 119.4 | 145.1 | 125 153 148 141 130 104.6 | 148.6 | 120 159 155 144 129
Foundry, machine-shop produets.| 90.4 | 108.1 | 101 110 105 98 91 83.1{110.7 | 99 114 102 93 79
Machine tools._._____________._.._ .6 ) 149.1 | 135 158 154 148 139 111.0 { 156.6 | 137 170 158 149 132
Radios, phonographs._ .91 174.3 | 187 201 157 124 97 143.5 | 141.0 | 146 166 123 99 76
Textile machinery. . .6 83.3 80 83 78 74 69 65.6 85.2 83 81 70 63 53
Typewriters. ... ...... 5.2 ¢ 148.0 | 146 148 138 127 117 104.3 | 138.2 1 131 128 106 107 76
411802 11127 | 122.7 | 121.8 § 106.5 | 92.0 94.2 1 117.0 | 100.7 1 129.9 | 120.0 92. 4 68.3
.6 | 789.4 | 725 784 795 781 757 482.4 | 703.7 | 606 723 725 701 656
2111283 1 125 134 133 113 97 102.0 | 123.1 | 108 138 126 91 63
Cars, electric, steam railroad. 53.8 1 68.4 56 68 66 56 45 5.3 79.5 | 59 83 81 65 49
Locomotives.__ 33.7 1 584 45 64 62 60 57 21.9 47.7 31 56 51 54 42
Shipbuilding.__ 96.2 1 103.8 95 107 106 1056 48 95.3 1 115.7 97 124 121 127 114
RAILROAD REPAIR SHOPS. ._______.___| 58.3 60.9 61.2 59,0 57. 4 52.7 47.0 59.4 64.3 61. 2 64.9 63.3 55,7 47.0
Electric railroad 62.5 63. 4 63 63 63 64 63 62.9 67.3 65 68 68 70 67
Steam railroad 580 60.8 61 59 57 52 46 59.3 64.2 61 65 63 55 46
NONFERROUS METALS, PRODUCTS...__| 99.6 | 111.4 | 106.9 | 112.7 { 108.4 | 98.9 [ 884! 852{106.1{ 97.11109.9| 99.9 | 86.5 73.4
Aluminum...__.__________ S 1087 (1235 | 119 105 124 114 104 98.6 | 127.8 { 115 116 128 111 97
Brass, bronze, copper . 2| 103.8 1 117.2 | 119 113 106 a7 89 89.7 1 114.3 { 113 107 92 80 71
Clocks, watches_______ L] 1089 | 121.8 | 118 128 125 115 94 98.7 | 118.5 { 109 133 122 105 83
Jewelry. . . _.____ ol 82,9 92. 6 84 106 100 90 82 60. 4 72.3 62 89 79 ! 80
Lighting equipment _ 80.9 94. 4 73 100 96 87 72 73.3 93.1 69 104 94 72 57
Silverware, plated ware. 65. 8 75.3 69 81 79 76 70 53.6 69.8 58 81 73 68 55
Smelting, refining_______ 781 87.G 80 92 &8 85 81 63.5 82.3 69 91 84 80 74
Stamped, enameled war 142.5 | 153.5 | 155 154 144 123 108 130.1 | 152.0 | 148 156 142 115 91
LUMBER PRODUCTS ... .._..... 64.7 68,7 65.0 69.5 63. 5 58.1 53.7 55.3 63. 5 54.9 65.3 55.1 48 4 42.1
Furniture. ___ oo 782 85.8 86 87 80 75 68 63. 6 74.3 71 77 66 60 49
Lumber, millwork -1 49.3 55.1 54 54 51 48 44 43.2 51.9 7 52 46 43 36
Lumber, sawmills_____ 50.2 51.7 47 53 48 43 40 42.6 47.7 37 49 40 34 31
STONE, CLAY, GLASS PRODUCTS. ..____| 64.2 70.0 62.5 71.4 68.2 1 63.2 85.1 54.2 65.6 1 52.7| 69.6 | 63.6 54.5 43.5
Brick, tile, terra cotta. -] 45.6 49.9 46 50 46 41 35 35.7 42.9 36 44 36 31 24
-y 57.4 65. 8 57 69 66 61 49 51.6 66. 6 50 72 67 58 44
98.6 | 107.6 93 110 107 100 89 91.1 | 111.7 85 119 112 96 78
e, slate_ o397 42.0 36 43 42 38 32 32.6 35.9 29 38 35 31 24
Pottery.. 73.6 77.7 75 79 77 74 6Y 58.0 67.9 63 73 70 60 51
TEXTILES, PRODUCTS . __________._____ 100.7 | 102.7 | 107.1 98. 8 92.0 £8.2 84.3 83.6 89.6 94.6 84.2 715 68.7 64.9
A. Fabrics........ 94.3 97.4 | 102.3 91.9 §7.2 84.0 80. 4 &1.1 89.1 96.0 81.0 L5 68.9 64.6
Carpets, rugs.. 86.3 96.7 98 89 86 78 66 75.0 §7.2 1 96 64 50 54 45
Cotton goods._._. 93.1 | 100.1 | 103 94 91 89 86 80.8 95.0 { 100 85 77 74 69
Cotton small wares 96.1 99.2 { 107 98 91 85 79 84. 6 95.2 § 104 a7 79 75 68
Dyeing, finishing textile: 115.6 1 114.6 | 122 112 109 105 104 97.2 1 100.5 { 112 95 89 87 84
Hats, fur-felt . .__.. 86.5 £6.0 88 83 83 84 &3 4.5 75.3 86 62 61 65 66
Knit goods...___ 116.0 | 117.6 | 120 116 112 103 99 1129 1 1187 | 120 123 112 95 89
Silk, rayon goods....._........ 77.8 78.0 83 75 68 63 58 61. 5 65.1 69 62 51 48 40
‘Woolen, worsted goods_ _______ £2.6 79.7 93 68 60 61 60 65.3 69. 2 83 53 43 50 50
B. Wearing apparel._. S0 112.8 11125 | 1156 | 112.1 | 101.0 95. 6 91.1 85.2 | 86.7 88.1 87.0 68. 6 65.2 62. 8
Clothing, men’s__. S 106.8 | 106.6 | 110 104 91 84 83 81.7 85.3 88 80 61 56 57
Clothing, women’s. ____ _1152.0 | 147.8 | 155 1560 135 131 127 105.5 | 104. 5 | 108 110 84 86 82
Corsets, allied garments _| 87.8 89.8 89 90 88 88 84 85. 5 87.0 85 87 82 80 74
Men’s furnishings._ _ S1127.4 ) 134.6 | 130 136 130 119 97 106.1 | 104, 6 93 112 104 90 66
Millinery____..___ 59 53.4 55 52 44 44 51 41.7 40.3 41 36 27 27 35
Shirts, coMlars._.........._.___. 114.0 | 119.2 | 119 121 115 106 88 100.7 | 104.7 | 100 113 103 7 70

* Revised.



228

FEDERAL RESERVE BULLETIN

MaRcH 1938

FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL.
ADJUSTMENT)—Continued

[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933.

1923~25 average=100)

Factory employment

Factory payrolls

Industry and group Annual index 1937 1938 | Annual index 1937 1938
1936 | 1937 | Jan. | Oct. | Nov. | Deec. | Jan. | 1936 | 1937 | Jan Oct. | Nov. | Dec. | Jan
LEATHER PRODUCTS 91.9) 93.61 97.5| 89.5| 80.3 | 81.8| 8.7 | 72.8| 782 | 8.3 | 66.3| 53.8| 58.4 65.9
Boots, shoes . _ 5 94.8 { 99 91 81 84 89 67.3 | 72.4| 82 59 46 53 64
Leather 93.6 | 97 90 83 79 77 94.2 | 100.6 | 103 95 83 79 7
¥oob ProDUCTS . 115.5 | 105.2 1 125.0 | 114.6 | 107.3 { 102.5 | 101.3 | 115.5 | 100.5 | 125.0 | 115.9 | 110.4 106. 1
ki 3 134.5 | 131 138 135 132 130 114.3 1 129.2 | 118 137 130 127 125
3 204.9 | 182 203 194 187 185 202.8 | 220.5 | 188 222 213 202 198
3 87.3 | 80 86 84 82 8t 64.9 | 69.8] 62 70 67 66 66
Canning, preserving. _.._ . 149.9 | 90 186 119 89 81 123.3 | 1564.2 | 86 188 111 87 79
Confectionery. .._......._ 3 79.6 ! 80 96 92 87 77 70.3 | 78.3| 76 98 90 87 74
75.1 75.51 75 77 76 75 74 70.1 75.41 71 81 77 74 73
70.41 74.3[ 61 69 65 64 61 62.0| 68.61 56 64 62 60 58
Slaughtering, meatpacking. 88.8| 89.9| 96 89 91 91 92 84.7 1 97.9 | 96 100 102 105 108
Sugar, beet - _______________ 99.5 | 93.41 38 253 252 146 33 92.5| 95.51 42 224 267 136 40
Sugar refining, cane___.__.____.____ 7721 4.1 62 69 70 75 66 64.9| 70.31 51 64 67 72 59
TOBACCO MANUFACTURES. . ____.____ 610 60.8| 57.1] 62.6| 629 60.8| 5L4| 50.0| 545 47.1| 57.9| 57.2 557 43.6
Tobacco, snuf. 56.0 | 56.5 ] 57 56 57 57 57 59.5| 66.7| 64 68 64 68 67
Cigars, cigarettes..___________.__._.. 61.6 | 61.2 57 63. 64 61 51 48.8 | 53.0 45 57 56 54 41
PAPER, PRINTING.____.______ 100.8 | 106.4 | 104.3 | 107.9 | 106.4 | 104.1 | 100.9 | 91.6 | 102.9 | 98.7 | 105.1 | 101.5 | 100.8 95.0
Boxes, paper- 96.2 | 102.4 | 100 105 103 97 89 92.51103.1) 98 109 103 93 83
Paper, pulp.. 109.4 | 7.1 f 114 117 [114 | 109 | 108 97.0 [115.6 110 {117 | 105 99 98
Book, job printing_._________ 91.0| 97.31 96 99 98 98 96 8L7 ]| 925} 91 93 93 96 920
Newspaper, periodical printing . __| 162.9 | 105.3 | 103 108 107 107 103 96.8 | 103.0 | 97 107 106 108 100
CHEMICALS, PETROLEUM PRODUCTS___| 114.6 | 123.8 | 120.2 | 126.5 | 122.7 | 116.3 | 112.6 ; 107.8 | 132.7 | 119.4 | 1375 | 132.1 | 124.4 | 117.6
A. Other than petroleum.____ Z| 113.8 | 123.8 | 120.4 | 126.7 | 122.4 { 115.4 | 111.0 { 106.4 | 131.4 } 119.4 | 136.1 | 129.6 | 120.3 112.4
Chemicals_.._.____._._._ 2| 121.3 | 134.1 | 131 135 130 123 118 115.5 | 145.6 | 132 151 142 130 125
Cottonseed oil, cake, meal_.___! 7L.1| 80.6 | 91 127 121 110 104 55,7 721} 76 119 113 105 97
Druggists’ preparations___ 21 102.5 1 110.6 | 107 115 113 111 105 105.4 | 121.1 { 113 129 126 124 117
Explosives_._._._____. 4 86.3 | 943 ) 94 97 95 95 90 85.0 | 103.1 98 111 107 100 82
Fertilizers______._._ 2| 821 93.0 | 87 81 75 82 83 72.2 | 94.64% 78 83 77 82 80
Paints, varnishes.____._ 1125011 132.8 | 128 132 128 121 117 114.5 | 132.6 | 120 134 125 116 107
Rayon, allied products. 2] 348.7 1 381.2 | 368 388 374 337 315 289.4 | 367.2 | 338 375 360 314 276
[e1:Y + SN . 3 103.3 | 100 103 100 95 94 97.0 | 117.2 | 107 121 117 111 109
B. Petroleum refining 123.7 | 119 126 124 120 119 112.4 | 137.0 | 120 142 140 138 134
RUBBER PRODUCTS . ... .. X 97.31101.3 | 97.7) 90.9 ] 8.0 | 78.2| 87.6| 96.8] 99.4 | 94.3| 82.0| 77.1 66.1
Rubber boots, shoes 3 7421 77 78 72 68 60 59.9 | 67.1| 67 70 62 55 46
Rubber goods, other - 3 137.8 | 139 137 128 121 108 114.4 | 137.3 | 136 140 122 111 95
Rubber tires, inner tubes_.._...___ 81.5 87.21 93 87 81 77 71 85.1| 89.9| 95 84 73 71 61

No1e.—Figures for January 1938 are preliminary. For description see pages 950-953 of the BULLETIN for December 1936, Back data may be

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

Public works

Total Residential Factories Commercial and public Educational All other
Month utilities
1937 1938 1937 1938 1937 1938 1937 1938 1937 19381 | 1937 19381 | 1937 19381
January. 242.7 37.0 68.5 19.6 19.0 17.8
February 188.3 |ooooo. 12.6 59.6 11.3 - 194
March. 231.2 |. 22.2 52.5 10.0 _- 26.4
April._ 269.5 |- 30.1 65.7 14.0 - 23.4
May. 243.7 |- 18.5 66. 7 22.0 - 26.9
June_ 317.7 |- 36.8 99.9 37.4 - 26.1
July. . 321.6 |. 58.5 102. 5 15.8 - 34.7
August . _ 281.2 |. 37.9 90. 6 17.2 { 325
September. 207.1 |- 12.9 65.8 15.8 . 215
October_.__ 202.1 |- 12.6 61.6 10.8 | 26.4
November_ 198.4 1. 5 13.5 61.4 19.3 . 25.4
December._......__._. 209.5 {ooeoeo R 20.9 64.8 37.6 ... 26.1
Year.._.._.o.... 2,913.1 |ooo...._ 3 313.7 859.6 {_______. 230.7 joooo. 306.7 ...

1 Not strictly comparable with data for earlier years due to changes in classification. Comparable figures for 1937 are expected to be availa -
ble for publication in the next BULLETIN.

CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING

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

Total Publicly financed ! Privately financed t

Month
1933 1934 1935 1936 1937 1938 | 1933 | 1934 | 1935 | 1936 1937 1938 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938

________ 83 186 100 215 243 195 39| 1587 55 1491 112
53 97 75 140 188 | .. 27 65 38 79 69
60 178 123 199 231

44 29 45 66 130
26 31 37 62 119
35 52 55 1 103 165
39 53 71 130 195

: 7 134 127 216 244 : - 24 72 47 94 93 53
- 102 127 148 233 318 | - 29 73 64 116 137 74
- 83 120 159 295 322 |- . 20 52 67 153 131 63
N 106 120 169 275 281 1. - 47 69 92 153 104 59
- 120 110 167 234 207 |- - 71 69 97 116 80 49
- 145 135 201 226 202 - _b100 79 114 101 78 45
November ... 162 112 188 208 198 . _ 126 74| 18 89 93 1. 36
December._____ 207 93 264 200 209 ool 156 61 196 82 ms . 51
Year_ ... 1,256 | 1,543 | 1,845 | 2,675 | 2,913 [_......| 683 975 11,007 | 1,334 | 1,152 | . _____ 573 568 837 11,341 | 1,761 {______
1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available.
CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS
DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of
[Figures for 37 States east of the Rocky Mountains, as reported by the dollars]
F. W. Dodge Corporation. Value of contracts in thousands of dollars.}
Number Liabilities
1938 1937
Federal Reserve district Federal Reserve | 935 1937 1938 1937
Jan. Dec. Jan.
Jan Dec Jan Jan Dec Jan
9, 244 15, 842 12, 486
T o e A Boston.. ... 133 96| 85| 238 | es2| s
19’ 379 26, 992 287 648 | New York .. 374 279 280 | 4,441 3,923 3,772
19, 438 19 201 39 go1 | Philadelphia . 84 52 44 816 794 734
11’ 379 20’ 344 22’ 586 C!eveland___ 89 62 46 965 1,176 449
18 043 95 038 13 966 | Richmond .. 59 43 61 719 357 523
11, 986 12 676 16’ 459 | Atlanta.___ 84 36 31 527 415 249
Minneapolis......... ... 31 299 8: 271 4: 510 | Chicago- 201 140 103 1 2,093 [ 2,438 1,114
Kansas City ... 7,631 8, 554 9, 604 St._ LDlllS_.‘ 50 28 26 454 483 238
Dallas.. o 10, 546 19, 607 7 679 Mlnneapqlls__ 19 32 18 208 271 143
4 4 ! Kansas City . i 39 26 850 373 201
istri 5 25 19 11 217 168 42
Total (11 distriets) - ____.________ 195,472 | 209, 451 139 106 80| 1,307 | 1,051 608
1,320 932 811 | 15,035 | 13,291 8, 661
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars]

Merchandise exports t Merchandise imports 2 Excess of exports
Month
1934 | 1935 | 1936 | 1937 | 1938 | 1934 | 1935 | 1936 | 1937 | 1938 | 193¢ | 1935 | 1936 | 1937 | 1938

January. ... ..o oo 172 176 199 223 136 167 187 240 | »171 37 9 11| —18 »119
February.. 163 163 182 233 133 152 193 - 30 11 —11 —45
March.___ 191 185 195 257 158 177 199 33 8 —4 | -5l |-

164 193 171 203 33 -6 —10

165 201 171 192 6 -5 9

170 186 157 191 34 13 -5

173 180 177 195 34 -3 —15

172 179 169 193 52 3 —14

199 221 162 216 60 37 5

221 265 189 213 77 32 52

270 226 169 196 44 100 30

223 230 187 245 338 37 —15

2,283 | 2,456 2,047 | 2,423 478 235 33 261 f_..__..

» Preliminary.
1 Including both domestic and foreign merchandise.

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

Source: Bureau of Foreign and Domestic Commerce.

Back figures.—See BULLETIN for January 1931, p. 18, for July 1933, p. 431, and for February 1937 p. 152,

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

DEPARTMENT STORES—SALES, STOCKS

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

1937 1938
.

Jan. }Sept.| Oct. | Nov.| Dec. | Jan.

Adjusted for seasonal variation
................... 80 78 76 71 67 65
Kt 81 81 72 70 62
83 93 74 59 46 46
73 71 82 92 88 89
Livestock 43 44 45 42 42 44
Forest products. 48 49 46 41 40 40
Ore__________. ns 104 79 73 86 82
Miscellaneous. 86 81 76 69 69
Merchandise ... ... 67 67 66 64 62 61

Without seasonal adjustment

73 7 84 72 62 59
39 84 89 78 78 71
7 88 74 59 51 51
QGrain and grain produets. . 65 79 82 86 75 80
Livestock . .__________.___.. 42 56 63 51 40 43
Forest produects. 42 54 43 40 34 35
TO. - eceucne 26 182 117 40 21 18
Miscellaneous. 78 96 92 78 63 59
Merchandise : ... __._.. 64 70 69 65 59 58

1 In less-than-carload lots.

NotE.—For description and back data see pages 522-529 of BULLETIN
for June 1937. Based on daily average loadings. Basic data compiled
by Association of American Railroads. Total index compiled by com-
bining indexes for classes with weights derived from revenue data of
the Interstate Commerce Commission.

Index of sales Index of stocks (end of
Month Adjusted Without Adjusted Without
for seasonal | seasonal | for seasonal | seasonal
variation |adjustment| variation? | adjustment
1937 | 1938 | 1937 | 1933 | 1937 | 1938 | 1937 | 1938
January_..._______ 93 90 72 70 74 71 66 63
95 [ooo.. 76 . (LT P 72 |oeeeee
93 joooo. 90 . (O D, T8 loeeens
o 3 T, 89t 6 |ocaean 9 jooe-
93 ... 95 (... K7 - T8 .
93 [ooao. LU 6 |oaees 73 |eeee -
04 fo_... 65 {_... K P 69 ...
August._._...__.__ 92 ... 72 ... 8 T4 foeeeen
September_______. 94 J._._. 100§ .. i . 80 joeoo..
October_________.__ 93 foooC 103 ... 76 |- 85
November._ 1) U S 101 . -3 PO 36
December.....____ 89 | ... 156 {_____. T2 s 68
Year .o oo _leooo L2022 PR BRI P, 76 Joee.o.
r Revised.

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.

? Revised, see p. 232 of this BULLETIN.

Back figures.—Department store sales, see p. 631 of BULLETIN for

August 1936; department store stocks, see p. 232 of this BULLETIN,
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

[Index of Bureau of Labor Statistics. 1926=100]

Other commodities
Y th k °£Il‘§ Farcrln Foods
ear, month, or wee rod- 00/ N
s " modi- glcts Hidesand| gy, | Fueland ) Metals | g,:4qims | Chemi- | House- I
ties Total j| leather | -5 .t | lighting |and metal; ouomins | eals and | furnish- | Miscel

produets |P materials | products drugs |inggoods| laneous
95.3 104.9 99.9 91.8 109.1 90. 4 83.0 100. 5 05.4 942 04.3 82.6
86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 gg g 891 92.7 77
73.0| 648| 746[ 750 86.1 86.3 67.5 84.6 0.2 9.3 e EE
648l 482| 6L0| 70.2 72.9 £4.9 70.3 80.2 74 A4 1 o4 4
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 e 726 75.8 62.5
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 82 75.9 815 69.7
80.0 78.8 83.7 77.9 89.6 70.9 73.8 86.4 - 80, 5 0.6 68.3
80.8( 80.0| 821 79.8 95.4 7.8 76.2 87.0 8.7 0.4 87 05
86.3 1) 186.4| 85.5)| 853 104.6 76.3 7.6 95.7 95.2 839 9.7 ]
84.2 88.6 8.5 82.2 99.7 76.3 76.5 89.6 80.5 85.3 83.2 74.5
85.9 91.3 87.1 83.4 101.7 77.8 76.8 90,9 913 87,7 86.5 6.2
86.3 91.4 87.0 84.1 102.7 77.5 76.8 91.7 33. g e7.8 87.9 7.3
87.8 94.1 87.5 85.5 104.2 78.3 76.2 96.0 gg' 3 87.5 88 4 9.5
88.0 92.2 85.5 86.5 106.3 79.5 76.8 96. 5 o s 86.9 89.0 811
87.4 89.8 84.2 86.3 106. 7 78.7 77.2 95.8 9 845 203 80. 5
87.2 88.5 84.7 86.1 106. 4 78.2 7.5 95.9 gg 9 3.8 89, 5 79, 4
87.9 |l 80.3] s86.2| 863 106.7 78.3 78.1 96.1 ool 83.9 807 79.0
87.5 86.4 86.7 86.1 108.1 77.1 78.4 87 (i) o g 82, 9 oL 1 77.3
September. 87.4 85.9! 8.0{ 859 107.6 75.3 ;gg 9(75 : o2 81. 4 ol 1 70
October.__... 85.4 1 80.4| 855| 851 106.7 73.5 e oo 95 7 81.2 91.0 76.2
November. 8.3 77| 8.1| 843 101 4 72 78 i 9 80.2 0.4 75.4
December._ 81.17 72.8 79.8 83.6 97.7 70.1 78.4 =5 79.5 89.7 75.0
1935—JanuAry - ooo__. 80.91 71.6] 763| 8.5 96.7 69.7 8.3 9.6 101 g 79.6 88.3 75.2

Week ending—

1937—Oct. 9_.__________ 86.0 )| 827 869 853 108. 1 73.8 79.5 95.6 95.9 81.2 92.7 76.6
852 80.3) 854| 8.2 107.7 72.8 79.2 95.9 95.9 80.9 92.7 76.3
84.9 8.7 850 850 106.9 72.8 79.1 95.6 95.4 80.6 92.7 76.0
84.0 77.8 83.8 84.7 106. 4 72.6 78.9 95.3 95.0 80.6 92.6 75.7
83.8 7.1 84.3 84.3 104. 2 716 78.9 95.1 94. 4 £0.1 92.2 75.5
83.2 Z'Z 8 83.6 84.0 103.0 71.0 79.0 94.6 94.0 80.0 92.1 75.0
82.9 75.9 83.2 84.2 101.8 70.5 78.6 96.8 93.8 79.8 92.1 75.4
82.0 73.4 8L.5 83.9 100. 2 70.0 78.6 96.1 93.7 79.6 92.1 75.0

82.0 73.9 80.7 83.9 99.8 69.8 78.6 96.3 93.0 79.4 92.1 75.1

819 73.4 80.7 83.7 98.3 69.9 78.6 96. 2 93.0 78.9 92.1 74.8

8.5 73.2 79.7 83.7 98.2 69.5 78.6 96. 4 92.8 79.1 92.1 74.8
8L.2 72.9 78.9 83.6 98. 4 69. 4 78.6 96. 2 92.5 79.2 91 4 74.9
81.0 73.0 77.8 83.6 98.3 69. 4 78.7 96.1 92.4 79.2 91.2 74.6
80.8 72.7 76.8 83.5 97.9 69. 2 78.8 96.1 92.3 79.2 90.8 74.5
81.0 73.4 6.8 83.6 97.4 69. 3 78.8 96.5 92. 1 79.5 90. 8 75.0

80.8 71.8 76.1 83.7 97.1 69.0 9.1 96. 5 92.0 79.5 90.7 75.1
80.3 70.8 74.6 83.5 96. 3 68.9 79.0 96,3 91.8 79.2 90. 7 75.2
80.1 70.9 74.5 83.2 95.9 68.5 78.8 96. 1 9L.5 79.0 L H 74.7
79.6 70.1 73.2 83.1 95.6 68.2 8.7 96.2 1 91.2 78.9 89.7 74.6
79.4 | 69.6 | 73.3 83.0 94.9 68.1 78. 6 96.2 | 91.1 78.8 89.7 | 74.6

. |
Annual Annual

Index 1937 1938 Index 1937 1938

Subgroups Subgroups . —_—

1936 | 1937 | Jan. | Dec. { Jan. 1936 | 1937 | Jan. | Dec. | Jan.

FARM PRODUCTS: METALS AND METAL PEODUCTS: !

Grains. ... ... .. 88.3 1983 M13.0| 7.5 750 Agricultural implements_ ___ | 94 x X 96.1 ( 96.2
Livestock and poultry. 84.7195.5191.4| 7841785 Iron and steel . b 99.0 1 99.6
Other farm products_ . _._______ 7.0 77.2 1 84.8| 69.3(66.1 Motor vehieles._ 2.8 (102.8

Foobs: Nonferrous met .14 75,0
Dairy products_. 83.9 ) 83.1 ) 88.9 90.2 | 83.3 Plumbing and heating . ___________ .6 | 79.6
Cereal products. 86.2 1 87.6 ) 88.1| 820 | 83.0 | BUILDING MATERIALS:

Fruits and veget 71.9 [ 742 | 82.4 | 57.8 | 56.7 Brickand tile_._.__._._.__________ 3. .7 .0 | 91.8
87.8 1 99.1 | 90.6 88.8 1 82.6 Cement__.. 5. .5 .5 | 95.5
75.9 | 75.6 | 82.1 71.5]69.5 Lumber._.__ 9, .0 .8 1626
Paint and paint materials. 3. .7 .2} 80,1
99.8 [105.0 | 99.7 [7105.6 [104.7 Plumbing and heating _ . 78. 1] 79.67 79.6
94.6 [113.5 {116.0 1 85.5 | 82.3 Structural steel_._..._.__ 13. L7 .90 1114.9
85.6|96.8 19043 86.9| 86.6 Other building materials . ____.__._ 99. ] .9 | 95.8
Other leather produects___________ 05.5 [102.6 1101.1 | 102.7 102.4 {| CHEMICALS AND DRUGS:

TEXTILE PRODUCTS: Chemieals_._.____ ... ... 87.2 1 80.9196.4 ] 83.5| 84.1
Clothing .11 87.9183.91 8.7 86.3 Drugs and pharmaceuticals. | 7447911 79.01751] 740
Cotton goods. . .o 80.3 { 84.3 { 9L.9 68.7 | 68.2 Fertilizer materials_._._. 1 65,9 712 70.6 | 7201 72,1
Hosiery and underwear !.._..____ 61.2 | 65.1 | 64.4 | 63.4 | 63.0 Mixed fertilizers....._......_._ ... 68.4 | 73.2 ] TL.4 | 744 | 73.4
Silk and rayon...._..._____._____ 31.2132.5134.51 29.4 1 28.9 | HOUSEFURNISHING GOODS
Woolen and worsted goods______.[ 82.9{91.1 | 91.9| 83.5) 83.8 Furnishings 85.3 | 93.4 1 80.0| 93.5 | 92.8
Other textile products._.._._._.__ 67.0 | 68.4 | 66.2 [ 68.5 1 67.7 Furniture. __._____ ... ... 78.0 | 85.9 | 84.0 [ 85.9 | 83.7

FUEL AND LIGHTING MATERIALS: MISCELLANEOUS:

Anthracite 51 77.8 1 8L6 80.0 | 80.1 Auto tires and tubes. . __.____._-.. 47.2 ¢ 55.8 | 51.8 | §7.4 ¢ 57.4

Bitunrinous coal__ 4198.6|96.8 Cattle feed._.___ _| 94.4 [110.5 |135.4 | 8L.7 | 91.6

Coke._._._.... 71103.1 ) 97.6 Paper and pulp. 2| 80.7 1917|8481 89.8(90.0

Electricity . 41380.4] 810 Rubber, crude._. 34.2140.5 | 44.3 [ 3L.2 | 30.5
£ SR - 2| 824|822 QOther miscellane 811 84.7 | 8311 827824

Petroleum products.__ 3]60.51 583

i Formerly called “knit goods.” r Revised

193 B(’t:cllc) 1ﬁgglr)es.—li‘or monthly and annual indexes of groups, see Annual Report for 1936 (table 80); for indeses of subgroups see Annual Report for
36 (table 81).
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REVISED INDEX OF DEPARTMENT STORE STOCKS
[Based on dollar volume of stocks at end of month; 1923-1925 average==100]
Jan- Feb- Sep- | Octo- | No- De-
uary | ruary | March| April July tember| ber |vember| cember| Year
85 68 72 73 73 92 98 100 87 79
86 96 107 110 103 117 119 114 90 105
78 82 88 90 84 97 100 101 83 89
80 84 91 1 82 93 96 100 85 89
83 90 98 101 91 105 110 113 r93 98
89 96 105 107 93 105 111 112 94 101
90 96 105 106 94 107 112 115 97 102
93 98 107 107 93 107 114 117 96 103
93 98 107 107 95 108 114 117 96 103
92 98 105 r105 93 103 112 115 94 101
89 95 102 103 92 103 112 115 94 100
88 93 100 101 87 95 10 104 85 94
78 81 87 87 75 84 89 90 73 82
66 69 73 72 59 63 67 69 56 66
52 54 55 56 56 73 77 78 62 61
59 63 67 68 59 67 i 74 60 65
57 61 65 66 57 67 72 75 61 64
58 62 67 68 59 71 76 80 67 67
66 72 78 79 69 80 85 86 68 76
(i 2 (OIS FIVRSURUIOU) PRSI OSSP PROIURSIY PPN PRSI FURRUN PRI SRRIIPU) PSIIPRIY N
73 71 71 71 78 86 88 89 93 79
97 101 105 107 110 110 107 101 96 105
87 86 86 88 90 90 90 90 89 89
89 89 89 S8 88 88 87 90 91 89
92 94 94 96 98 100 100 101 100 98
100 101 101 102 101 100 101 100 100 101
100 100 101 101 102 102 101 103 104 102
104 103 103 103 102 102 103 103 103 103
103 103 103 103 103 104 103 102 103 103
102 102 102 101 101 99 101 100 100 101
100 100 99 100 100 100 100 100 100 100
99 98 98 97 95 91 91 90 90 94
88 86 85 84 82 81 80 78 76 82
74 73 71 69 85 60 60 60 59 66
58 56 54 54 61 70 69 68 65 61
66 66 65 66 65 64 63 64 64 65
64 64 64 64 63 64 85 65 65 64
65 65 65 65 66 68 68 69 71 67
;4 76 76 76 7 77 76 75 72 76
) (ORI PRSP DRSPS PIOIIPIUION) (RO SOIIIOUPIE) JSUUUUVIN PIOIRIRIRY PUPRGIURPRRIN PP FOERRIUN RN

r Revised.

SEASONAL ADJUSTMENT FACTORS FOR INDEX OF DEPARTMENT

STORE STOCKS

Jan- Feb- Sep- | Octo- No- De-
uary | ruary | March June August |tember | ber |vember | cember
89.5 95.0 102. 0 95.5 98. 5 107.0 111.0 112.0 93.5
89.5 95.0 102.0 95.5 98.5 107.0 111.0 112.0 93.5
89.5 95.0 | 102.5 95.5 98.5 | 107.0 | 110.5| 112.0 93.5
89.5 95.0 [ 103.0 95. 5 97.5 | 106.5 ( 110.5 | 1120 93.5
89.5 95.5 103. 5 95.5 96. 5 105. 5 110. 5 112.0 9.5
89.5 95.5 | 104.0 95.5 96.0 | 1050 { 110.5 [ 112.0 93.5
90.0 95.5 104.0 95.5 95.5 104. 5 110.5 112.5 93.5
90.0 95.5 104.0 95.5 95.5 104.0 111.0 113. 5 93.5
90.0 95.5 | 103.5 95.0 95.5| 104.0 | 111.5| 114.5 93.5
9.0 95.5 | 102.5 95.0 95.5 [ 104.0 | 111L.5| 115.0 94.0
89.5 95.5 | 102.5 95.5 95.5 § 104.0 | 111.5 ] 115.0 94.5
89.0 95.0 102. 5 96. 5 94.5 104.0 111.5 115.0 95.0
89.0 95.0 | 102.0 96.5 94.5 ] 104.0 | 111.5 | 1155 95.0
89.0 95.0 | 102.0 96.5 94.5| 104.0 | 111.5]| 115.5 95.0
89.5 95.0 | 102.0 96.5 94.5| 1040 | 11L.5| 1155 94.5
89.5 95.5 | 102.0 96.5 94,5 104.0| 1115} 1155 94.0
89.5 95.5 1 102.0 96. 5 95.0 | 104.0| 111.5) 1155 94.0
89.5 95.5 | 102.0 95.5 96.0 | 104.0 | 111.5]| 115.5 94.0
89.5 95.5 | 102.0 95.5 96.0 { 104.0 | 1115} 1155 94.0
89.5 95.5 | 102.0 95.5 96.0 | 104.0 [ 11L.5| 115.5 94.0

. NoTE.—The seasonal adjustment factors and the adjusted index have been re
viously published except for December 1923 and April 1928,

vised for the entire period; the unadjusted index is shown as pre-
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dolars]

£ Latin | Asia Europe
Total u- | Amer- | and | Africa N
£nd of Month | (62 | United| Can- | rope | ica |Ocean-| (5 il ynited Switzerland
of Mo coun- || States | ada (26 (11 ia 8 | coun- || o0 el Ger | pogo, | Bel- [Nether-( o
tries) coun- | coun- | coun- | tries) domg? many ginm | lands tional | B.1.S
tries) | tries) | tries) Bank |
1934—December .| 21,051 8,238 134 | 11,010 601 805 263 1, 584 5,445 32 518 590 573 624 4
1936—December | 21,604 || 10,125 189 | 9,517 666 816 201 1,648 | 4,395 33 270 611 438 454 8
1936—November.| 22,010 || 11,184 188 | 8,829 686 852 270 2,049 | 3,194 27 208 630 388 624 13
December _| 22, 630 || 11, 258 188 | 9,307 736 858 283 2,584 | 2,995 27 208 632 490 655 11
1937—January -_.| 22,661 || 11,358 180 | 9,225 726 865 297 2,584 | 2,846 27 208 625 558 667 13
February__| 22,806 || 11,436 191 9, 268 732 870 310 2,584 | 2,846 27 208 626 598 657 12
11, 574 194 | 9,295 7733 858 317 2,584 | 2,846 27 208 619 626 857 15
11,799 199 | 9,302 7731 879 295 2,584 | 2,846 28 208 607 670 635 11
11,990 193 [ 9,464 r716 875 201 2,647 | 2,846 28 208 609 769 635 17
12,318 187 | 9,466 730 863 281 2,689 | 2,722 28 208 625 848 635 8
12, 446 188 | 9,159 721 876 267 2,689 | 2,422 28 208 617 862 628 3
12, 567 188 | 9,141 w711 717 267 2,689 § 2,424 28 208 607 862 615 4
September _ 723, 733 | 12,741 186 9,129 711 7762 264 2, 689 2,428 28 208 590 862 612 [
October___.| 23,845 || 12,803 187 | 9,191 706 7601 266 2,689 | 2,428 28 208 572 906 646 4
November _ (723, 968 || 12,774 187 | 9,859 7695 P68T 266 2,689 | 2,564 28 208 570 940 644 5
December _#23,971 || 12, 760 184 | 19,380 »695 PEST »266 2, 689 2, 564 28 208 597 930 648 5
1938—January.... l ________ i 12,756 186 | 79,451 I L r L T EEEe 2, 689 2, 564 29 | 208 599 957 687 5
Europe—Continued Latin America
End of month Czecho- 6 other| Ar-
Aus- | Bui- " Den- Hun- | Nor- { Po- | Portu- {Ruma- : Swe- | Yugo- ” _ s
tria | garia v?allgia mark [Oreece| oo’ | wav | land | gal nia | P Seer | slavia ctor‘ilé %?;13 Brazil
1934—December . ____ 45 19 112 60 40 23 61 96 68 104 740 159 53 60 403 8
1935—December ... 46 19 112 54 34 23 84 84 68 109 735 185 43 63 444 17
1936—November_ 46 20 91 54 26 25 98 72 68 113 718 239 48 79 452 24
December . 46 20 91 54 26 25 98 75 68 114 718 240 48 82 501 25
1937—January...___. 46 21 91 54 26 25 98 75 68 114 718 240 49 82 487 25
February...... 46 21 91 53 27 25 98 76 68 115 718 241 49 82 489 26
March...._.... 46 21 91 53 27 25 98 77 68 115 718 241 49 82 r487 26
April__ 46 21 91 53 27 25 98 78 68 115 718 241 50 82 494 27
May. 46 22 90 53 26 25 88 78 68 116 718 242 50 82 r483 28
June___ 46 22 01 53 23 25 88 80 68 116 718 242 50 79 496 28
July.___. 46 22 %0 53 24 25 86 81 69 117 718 243 50 78 7487 29
August____ 46 22 90 53 24 25 86 82 69 118 718 243 50 78 477 29
September. 46 22 90 53 24 25 86 82 69 118 718 243 51 78 r481 30
October . __ 46 23 90 53 24 25 86 82 69 119 718 244 52 78 479 30
November. 46 23 91 53 24 25 86 82 69 119 718 244 52 78 471 31
December__.__ 46 24 92 53 24 25 82 83 69 320 718 244 51 »78 469 P31
1938—January _ __.__. 46 l 24 93 53 24 25 82 83 P6Y : 120 718 245 51 P79 (..
Latin America—Continued Asia and Oceania Africa
End of month ( Co- - . 4 Brit- New 2 3
Mex- Tru- | other | & ; Tur- | other South | other
Chile | lgli];' ico | Te™ | puay | coun- I;Sé]ia China | Japan | Java lza?na(i key | coun- | E8YPY Atfrica | coun-
tries tries tries
1934—December ... ___ 29 19 23 19 82 18 275 7 394 77 25 22 6 55 184 2
1935—December - 29 16 44 20 77 19 275 10 425 54 23 24 6 55 212 24
1936—October _ _ - 29 17 49 20 77 19 275 6 456 60 23 24 3 55 189 25
November.. - 29 18 47 20 77 19 275 7 459 60 23 24 3 55 191 25
December._.__._ 29 19 46 20 77 19 275 8 463 60 23 26 4 55 203 25
1937—January..__..__. 20 20 48 19 77 19 275 9 466 60 23 28 3 55 217 25
February._ - 29 22 50 20 77 20 275 10 469 60 23 29 3 55 230 25
March._. 29 23 52 20 77 18 275 12 456 60 23 29 3 55 237 25
i 29 18 47 20 77 19 274 16 459 74 23 29 3 55 215 25
29 14 46 20 77 19 274 19 452 74 23 29 3 il 211 25
30 16 | 45 20 77 19 274 16 443 74 23 29 3 55 201 25
30 15 45 20 77 19 274 55 412 79 23 29 3 55 187 25
30 16 43 20 77 19 274 r46 261 79 23 29 3 55 189 23
30 15 38 20 7 20 274 31 261 79 23 29 3 55 189 20
30 16 34 20 77 20 274 20 261 79 23 29 3 55 189 22
30 15 31 20 77 »20 274 16 261 79 23 29 3 55 189 22
December.______. 30 16 »31 ¢ P20 »77 »20 274 16 | 2261 79 23 29 »3 ?55 189 22
? Preliminary. r Revised.

1 See notes under United Kingdom, Italy, and Spain.

2 Bank of England only. In addition, according to official announcements, British Exchange Equalization Account held $934,000,000 of gold
on Mar, 31, 1937, and $1,395,000,000 on Sept. 30, 1937.

8 Decline in gold holdings of Bank of Italy from official figure for December 1935 to that for December 1936 has been distributed monthly on
basis of gold imports from Italy reported by other countries. December 1936 figure carried forward for January 1937; figures for February and
March 1937 officially reported as of 20th of month; March figure carried forward for subsequent months.

4 No statements have been received from Bank of Spain since Aug. 1, 1936. Figure for that date has been carried forward.

.. Note.—The countries for which figures are not shown separately are, in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania;
in .}?\E{m America: Bolivia, Ecuador, El Salvador, and Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria, Belgian Congo,
an orocco.

For back figures and for full description of this table, see BULLETIN for May 1923, pp. 311-318; June 1933, pp. 368-372; July 1936, pp. 544-547;
August 1936, p. 667; and December 1937, p. 1262,
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GOLD PRODUCTION
Qutside U. 8. 8. R.

{In thousands of dollarst

Estimated Production reported monthly
world
Year or month produc- Africa North and South America ’ Far East
tion
i Total? : : I .
outside South Rho- | West | Belgian|United Colom- . Austra-{ Japan | British
U.S8.8.R: Africa | desia | Africa | Congo |States?r Canada IMEXICO ! bia ' Chile lia proper { India

$1=25-8/10 grains of gold 9/10 fine; i. e., an ounce of fine gold=§20.67

382,532 | 359,347 11 215,242 | 11,607 | 4,297 | 2,390 | 45,835 | 39,862 | 13,463 | 2,823 683 1 8,712 | 6,927 7, 508
401,088 | 373,154 || 221,526 | 11,476 | 4,995 | 2,609 | 47,123 | 43,454 | 13,813 | 3,281 428 1 9,553 ;7 8021 6,786
426,424 | 394,390 [| 224,863 | 11,193 | 5,524 ( 3,224 | 40,524 | 55,687 | 12,866 | 4,016 442 1 12,134 | 8,109 6,816
458,102 | 421,656 {| 238,931 | 12,000 ( 5092 | 3,642 | 50,626 | 62,933 | 12,070 | 5,132 788 14 563 | 8,198 6,782
469, 257 i 420,003 |} 227,673 | 13,335 | 6,623 | 3,631 | 52,842 | 60,968 | 18,169 | 6,165 | 3,009 16 790 | 8,968 6,919

81=15-5/21 grains of gold 9/10 fine, i. e., an ounce of fine gold=835

704,498 1 711,260 1} 385,474 | 22,578 | 11,214 | 6,148 | 89,467 ) 103,224 | 22,297 | 10,438 | 5,094 | 28,428 | 15,183 | 11,718
823,000 | 723, 53G 366, 795 1 24,264 | 12,153 | 6,549 (108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 30,447 | 16,354 | 11,223
882,533 | 771,827 || 377,000 | 25,477 | 13,625 | 7,159 |126,325 | 114,971 | 23,858 | 11,517 | 9,251 | 31,117 | 20,043 | 11,304
970,206 |*856,311 || 396,768 | 28,0563 | 16,295 | 7,386 |152,509 | 131,181 | 26,465 |-13,632 [ 9,018 | 39,793 | 23,684 | 11,599
1,044, 875 |»917, 696 [|r410, 853 |28,209 |r20,772 | »8,069 (167,723 | 143,172 {»29,458 | 15,478 |»10,698 (»46,629 (r24,990 {r11, 554

1936—August....__ 84,344 | 73,928 (| 33,830 | 2,425 | 1,412 675 | 13,756 | 11,568 ; 1,818 | 1,008 | 1,029 | 3,422 | 1,916 981
September._ 85,304 | 75,139 )| 33,816 | 2,363 | 1,444 6906 | 14,400 | 11,635 | 2,346 | 1,236 467 | 3,516 | 2,246 966
Qctober.____ 87,322 | 76,861 34,199 | 2,292 | 1,493 601 | 15,950 | 11,749 | 1,943 | 1,108 784 | 3,506 | 2,075 082
November __ 83,328 | 72,730 33,042 | 2,270 | 1,506 634 | 13,369 | 131,229 | 2,201 | 1,035 758 | 3,467 | 2,162 966
December. .. 43,803 | 73,752 33 858 | 2,262 { 1,544 631 | 13,106 | 11,612 | 1,647 | 1,113 708 | 4,170 | 2,118 983

1937--January..... 84,278 | 73,348 || 34,352 : 2,316 | 1,671 586 | 11,597 | 11,499 | 2,854 | 1,332 935 3,158 | 2,065 984

February ... 79,256 | 68,523 | 32,330 1 2,109 [ 1,563 579 | 10,285 } 10,853 | 2,227 | 1,117 769 | 3,714 | 2,077 899
March.. 84,864 | 74,203 || 34,381 | 2,416 | 1,605 634 | 12,645 | 11,420 } 2,510 [ 1,285 620 3 3,550 | 2,156 982

83,253 | 72,660 34,308 | 2,301 { 1,669 638 | 11,245 ) 11,317 | 2,111 [ 1,269 926 | 3,725 | 2,106 956
87,500 | 76,697 34 010 | 2,408 | 1,559 681 | 14,361 | 11,904 | 1,678 | 1,234 | 1,880 { 3,807 | 2,122 982
87,133 | 76,702 34, 132 1 2,339 | 1,649 688 | 13,150 | 12,071 | 3,701 { 1,246 643 | 4,033 | 2,093 957
89,159 | 78,423 34,805 | 2,364 | 1,650 693 | 14,984 | 12,162 | 2,452 | 1,476 962 | 3,861 | 1,945 979
192,424 | »81,732 || 34,598 | 2,441} 1,822 710 | 18,254 | 12,196 | 2,451 1,422 782 | . 3,961 | »2,120 975
September__| 88,323 | »77,791 34,170 | 2,421 | 1,890 695 | 15,059 | 12,184 | 2,246 | 1,298 7847 1 3,964 | p2,085 932

October..._. 740, 188 P79 756 34,559 | 2,399 | 1,806 698 | 16,111 | 12,559 | »2,456 | 1,281 907 | 3.878 | 22,050 961
November_..| 789, 762 P7Cl 397 34,279 | 2,352 | 1,854 698 | 15,987 | 13,349 { »2,386 ) 1,373 724 | 4,374 | 72,085 938
December-. .. 788, 734 P78, 462 || 34,839 | 72,344 | 71,946 r768 | 14,046 | 12,658 | »2,386 1 144 p724 | p4,514 | 92,085 | #1,008

!

Note on gold production in U. S. 8. R.: No regular Government statistics on gold production in U.S.8.R. are available, but data of percentage
changes irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating
annual production, in millions of dollars, as follows—at $20.67 per fine ounce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; af 835 per fine ounce:
1933, $95; 1934, $135; 1935, $158; 1936, $200

? Prellmmary

r Revised. Monthly figures for United States for 1937 represent estimates of American Bureau of Metal Statistics revised by adding to each
n}uﬁthly figure $113,730 so that aggregate for 1937 is equal to preliminary annual estimate compiled by Bureau of Mint in cooperation with Bureau
of Mines

1 Annual figures of world production outside U.S.S.R. through 1936 represent estimates of U. 3. Mint; figure for 1937 represents total of monthly
figures. Monthly figures are derived by adding to total production for which monthly reports are received by Board of Governors an estimate
0&" all other production (exclusive of U.8.8.R.) based upon monthly statistics of American Bureau of Metal Statistics.

2 Includes production in the Philippines.

Nore.—For monthly figures back to January 1929 and for explanation of tables see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108,
November 1934, p. 737, and July 1937, p. 687. For annual figures of world production, back to 1873 (including Russia-U.8.8.R.), see Annual Report
of Director of Mint for 1936, pp. 108-108. Figures for Canada beginning January 1937 are subject to official revision.

GOLD MOVEMENTS

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

United States

Total || Net imports from or net exports (—) to:
Year or month . net
imports ; Coth. ite- ” All

or net [i'?l]rfgd France | Bl I\Sf_h S‘Zr‘fz Can- | Mex- | Colom- P&‘gg' Aus- | o on | British| other

ex(p_ogt,s dom ghum | o g0 land ada ico bia 1slands tralia India c&?er:-
1,131, 994(| 499, 870} 260,223| 8,902| 94,348 12,402| 86,820 30,270 16,944 12,038 1,029 4| 76,820 32,316
1,739, 019|| 315, 727( 934, 243 3| 227,185 968{ 95,171{ 13,667 10,809 15,335 3,498 .______ 75,268| 47,054
1,116, 584]| 174,003| 573,671 3,351| 71,006 7,511 72,648 39,966/ 11,911 21,513| 23,280|.....__. 77,892| 39,745
1, 585, 503)| 891, 531|—13, 710 90, 859 6,461 54, 452] 111,480 38,482| 18,397 25,427 34,713 246,464| 50,762 30,185
1936—8eptember._____ 171, 824{1  8,204| 136,671 ... 1, 463 524| 6,338 634y 2,101} 2,405 2,831 ..._.._ 6,961 3,693
October. _ 218,812(| 72,154! 95,013 790} 25,745 8 12,222 530 4) 2,157 1,869 __._... 5,782| 2,530
75, 836 44 665 200 2,545( _ceeo.. 3,698 10,660 i3 D 1,628; 3,781 6,182 2,289
56, 970 32, 998 9 P I, 3,281 4,709 462\ oo 2,273 936! 10,108; 2,193
- 121, 3251 73,950{ 10,864} 10,691 271 6,506) 5,865 1,945 1) 2,123] 1,617 6,028) 1,463
o1 120,326() 75,2387 1,138|.o.o-- 141 8,185 10,661) 9,153| ...._.. 2,109; 2,910 7,077} 3,870
-1 154,332 76 y 2421 31 1,944 3,467 4,017 7,296
. 215,811 1,973) 4,261 2,231} 2,388 4,857 1,737
.| 155,362 2,800{ 5,496| 2,106 2,61 3,7971 1,160
Sl 262,022 665 2,177/ 2,064 2,167 3,966| 3,866
. 175417 5,348 2,410 3,796 4,355{ 1,926
o 104,844 3, 524 1,505 3,710 3,613 1,761
Septembex’ - 145, 495 2,054 2,110 2,981 3,010 5,275 1,871
October. __ - 90, 477, 2,089 1,375 2,076 6,902] 2,051
November.._.__ 22,110(| —5,046 - 2,285) 4,323, 2,286, 3,173 767 1,326
December___... 17, 982 -—40 7 ‘3 404 16 i 2 292{ 3,786 107 1, 862
1938—January. ... ... 2,116 —20] —4,975} | |eaa 649 19| ... i 1,676 1,052 ... 1,043 1,871

1 Differs from official customhouse figures in whkich imports and exports for January 1934 are valued at approzimately $20.67 a fine ounce.
NoTte.—For gross import and export figures and for additional countries see table on page 206.
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GOLD MOVEMENTS—Continued
{In thousands of dollars at approximately $35 a fine ounce]
United Kingdom Ger-
many
Net imports from or net exports (—) to:
Total Total
Year or net im- i}n}th net i;n-
month ports rica, Other Al ports
or net ;i Rho- . e or net
United Ger- Bel- [Nether- Austra- : British | British . other
ex(pggts States | FT80¢@| menv | gium | lands U.8.8.R. 5 %e'selsat' India | coun- China coun- ex{)_orts
Africa tries tries
1934 e ieeaeans 716, 269||—497, 166| 348,190| 121,017{—13, 585 32, 575| ... 41,790| 335, 253| 206,603 62,397 ____._. 179, 105| —90, 920
—435, 502 142,137| —4,726|—17,476] 10, 766 931 37,981 404,295 181,602 32,754| 14,051 22,879 42,969
—276, 830 756,215 23,202|—15,133]—21,2156) _______ 26,723| 488,814| 128,421 28,067 13,930 317,647 3,715
—834,009] 541,187 46, 147|—21,993|—16, 572( 199, 965| 24, 165( 464, 837| 66,330} 22,079 3 4 —87,253| —3,718
1936—Aug. oo 281, 401|| ~16, 120] 240, 868 1,789 —804| —2,907(_ ______. 2,089 34,552 15,011 1, 407 3, 502 2,013 1, 580
Sept. 151, 814{| —14,006| 108,666 6,086; 6,369 —1,020f________ 2,084 36,517 6,581 1,219 . _____ —583| —3,514
Oct. .. 7, 615(| —72,441 —383| 3,964; —1,039] 2,458| ... __ 1,984 45,323] 17,853 16, 986| —3, 521
Nov 83, 168} —49, 224} 72, 506 —163 377 1,486|_ .- 2,304] 36,230| 14,896 —1, 581 426
De¢. ceceacn-- 100, 505|| —63, 914 118, 655 —624| —1,130 1,836 oo 2,126] 41,683 , 243 —8,467| 5,098
1937—Jan. ..o ... —25, 528|| —73, 568 22, 453 2,504) 16,903 3,953 —5,305! 17,426
Feb. 122, 296|] —75,615| 163,919 1,968 24,113] 8,705 -3,942 27,024
Mar. 78, 484(1—104, 399| 124, 121 2,7277 28,593 , 760 —2,489 588
Apr. _. 12, 036/ —149, 444] 11,281 2,122] 44,198] 2,848 1,325 1,778
May.. —48, 319)|—101, 710 -~274 2,353| 37,106 8,368 —586 2, 956
June 22, 957|(—128, 380| 79, 545 1, 552| 46,933 2,782 3, 767|—22, 222
July. 127, 953|] —79,498| 112,113 705] 57,861 6,129 1, 032|—11, 355
Aug. 122, 643|] —26,043] 50, 4 1,981 , 463 7,178 —3, 903|—11, 467
Sept. —29, 775{| —86, 145 —2, 034 2,039] 36,199 4,735 6 —13,739) —8,182
Oct. —6,348(| —16,236| —2, 831 1,476 36,244 5,739 6 —33,071 63
Nov , 054] 4,258 —2, 488 2,350 47,694 4,960 7 =30, 813 -79
DeCecacaaaoaae 20, 976] 2, 006|—15,077 2,379] 36,528 5,174] 8,300 236 —247
1938—Jan.P__________ 24, 107, 2,080|—10,842[_____.__ —4,735| —7,767|c___ 3,299) 33,089 4,129 9,669 -34 —5,680[--___
Switzerland British India
. _ . Net imports from or net P,
. Total Net imports from or net exports (—) to: Total exports (~) to: Gold Change in:
Year or net . het pro-
month imporgs Al 1mportt;s ALl g}lc- R Privat
or ne i . or ne . ' ion e- | Private
exports {| United %ﬁgﬁ France | Bel- Tialy N:rt_h other | exports || United I]Igge::l other in |serves| hold-
(=) || States | “Gons gium langs | coun- - States | ‘or& | coun- |India| in | ings in
tries tries India8) India®
—12, 784|—45, 955 —29,235| 18,397 19,431\ 2, 580 1, 500|—230, 720|| —82, 183 144, 185| —4,352| 11,222 173|—219, 671
647|—54, 8581 —181, 725{—13, 940| 25, 542 342  —6,795|—161,872)| —46,172] —113,953] —1,746) 11,393] —6|—150,472
—9,127| —1,714] 39,305 14,531| 51,299] 4,600 23, 378|r~121,066)|*—-57, 167} r—64, 349 r4501 11, 599 .. ___ 109,467
—51,608; 11,940 —45,061) 27,739} —657| 6,553 —b5,862| —61,689|f —6,459) —56,076 —154\?11, 553 ~—41ip—50, 094
1936—Aug. . 2,829 ___ —113 3,176 —254 —20 =21 59| —7,983)| —6,273 -1, 776 66|
Sept..| 33,506 —575| —6,396| 40, 875 —286] —641 487 42| —8,273|| -3,653 —4, 823 203!
Oct. .. 14, 848 19| 5,988 656 8,177 62 57, —112| —11, 576/ ~8, 025 —3, 769, 218
Nov.. 2,210{| —3,676] 2,892 1,241 1,723 —85 97 —3| =—9,347| r—7,116] r—2,369 r138|
Dec —2,874|| —4,916| 2,291 — 659| —33 20 —848| —5, 506 r~3,677 r—1,953 124
1937—Jan. __ 1,866 —8, 477 —506] —7,980 99|
. 10 —13,507, -—3,161 —236| —3,052 127,
8191 ¢—3, 968 —620 —3,473 €125
584 -5,223 18
611 -3,710 -~122
—879 -2,118 309
-25 -7,253 208
—354 —4,759 -14
1,456 -4, 883 352
27 —109 1,307 —3, 752 73
Nov.. N | — 4,869 —6,276] —227 1,914 —4,204 94 938
Dec._. 26,8921 .___.__ 5,810 —5,828] 24,558] —559f 2,553 358 —4,578| —1,421] 21,008 ... »—4,991
1938—Jan.»_| 10, 978||-ccooo-- 12,579 —14,179] 10,520 .. ____ 1,601 457 1, 008! —4,421
1.
» Preliminary. ¢ Corrected. r Revised.

1 Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000
2 Includes exports of $50,661,000 to Sweden and $12,571,000 to Norway; and net import
8 Includes $10,120.000 exported to Sweden and unspecified net imports of $19,684,000
¢ Includes $67,655,000 exported to Central and South America and net exports of

s Includes $15,120,000 exported to Central and South America and $4,007,000 imported from Japan.
¢ Includes $27,511,000 exported to Central and South America.
7 Includes $24, 996, 000 exported to Central and South America.
8 Through March 1035 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred.
¢ Figures derived from preceding columns; net imports plus production minus increase in reserves in India.
10 Includes $14,292,000 exported to Germany.

NOTE.—Germany, Switzerland, and United Kingdom —In some cases annual aggregates of official monthly figures differ somewhat from re-
vised official totals published for year as a whole. German gold movements by individual countries not available beginning July 1937.

s of $53,465,000 from Switzerland.
$16,596,000 to Switzerland.
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CENTRAL BANKS

Assets of banking department Liabilities of banking department
Bank of England Gold (in
issue ] Note )
(Figures in millions of depart- Cash reserves Dis- i circula- Deposits Other
pounds sterling) roent)! cogn%s S(%qurh tion liabili-
and ad- ies "
Coin Notes vanees Bankers’ | Public Other ties
1929—Dee. 145.8 .2 26.3 22.3 84.9 379.6 7.0 8.8 35.8 17.9
1930—Dec. 147.6 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0
1931—Dee. 120.7 .6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0
1932—Dec. 119.8 .8 23.6 18.5 120.1 371.2 102. 4 8.9 33.8 18.0
1933—Deec. 190.7 1.0 68.7 16.8 101. 4 392.0 101. 2 22.2 36.5 18.0
1934—Dec. 26 192.3 .6 47.1 7.8 98.2 405.2 89.1 9.9 36.4 18.0
200.1 .6 35.5 8.5 094.7 424.5 72.1 2.1 37.1 18.0
248.7 L1 59.3 8.6 100.7 449. 4 60.7 49.7 40.9 18.3
248, 7 1.0 65.9 6.6 99.7 442.7 86.5 27.6 41.4 17.7
248.7 7 63.1 6.8 98.8 |- 445.6 97.6 12.1 41.7 17.8
313.7 .6 46.3 17.5 155. 6 467. 4 150. 6 12.1 39.2 18.0
1937—Jan. 27 e oeen 313.7 .4 61.4 8.0 97.4 452.3 08. 4 12.1 38.4 18.1
Feb. 24_ 313.7 W7 58.6 4.9 105.3 455.1 100. 4 13.0 37.9 18.2
Mar. 31. 313.7 10 39.8 .1 123.4 473.8 62.3 62.2 38.5 18.3
313.7 1.0 44.8 5.5 119.7 468.8 87.6 26.2 39.6 17.7
321.3 .9 46.0 4.9 119.7 475.2 91. 4 24.9 37.5 17.8
326.4 .9 38.0 6.3 164.3 488.4 140. 5 10.8 40.2 18.0
326. 4 11 28.1 5.8 135.2 498.3 104.3 10.5 37.3 18.1
326.4 15 38.1 4.3 128.5 488.3 92.8 25.4 36.0 18.2
326. 4 1.7 37.9 6.2 126.6 488. 5 956.1 218 37.2 18.3
326.4 16 43.3 8.1 1211 483.1 87.7 32.2 36.6 17.7
326. 4 15 66. 0 8.6 97.0 480.4 83.6 35.4 36.3 17.8
326. 4 .8 41.1 9.2 135. 5 505. 3 120. 6 11.4 36.6 18.0
326. 4 .6 53.2 10. 4 117.9 473.2 113.1 13.6 37.3 18.1
326. 4 .8 51.9 6.5 116.9 474.5 105. 6 16.7 35.5 18.2
Assets Liabilities
Domestic bills Loans on— Deposits
Bank of France F Ad-
or- vances s
(Figures in millionsof franes)| go1qs | ©ign to Short- I\{)el%"stelf‘ Other cﬁgltﬂea- 1(1) t{)l.elf_
? e%- | Spe- Gov- | term | Other |\ o igee | 855t | “ion™ | Govern- tios
change cixt)113 Other | ern- | Govern- | securi- ment Other es
ment | ment se- | ties
curities

1929—Dec. 27 o cae 41,668 | 25,942 8, 624 2, 621 5,612 | 5,603 | 68,571 11,737 | 7,850 | 1,812
1930—Dec. 26 _.__ 53,578 | 26,179 8, 429 2,901 5,304 | 6,609 | 76,436 12,624 | 11,698 | 2,241
1931—Dee. 30 68,863 | 21,111 7,389 2,730 7,157 | 8,545 | 85,726 5,898 | 22,183 1,989
1932—Dec. 30 83,017 | 4,484 3,438 . 2,515 6,802 | 9,196 | 85,028 2,311 | 20,072 | 2,041
1933—Dec. 29 77,098 | 1,158 4,739 2,921 6,122 | 8,251 | 82,613 2,322 | 13,414 | 1,940
1934—Dec. 28 82,124 963 3,971 3,211 5,837 | 8,288 | 83,412 3,718 | 15,359 | 1,907
1935—Dee. 27 66,206 { 1,328 9.712 573 1 3,253 5,800 | 7,879 | 81,150 2,862 | 8,716 | 2,113
1,245 27 | 7,484 | 15,903 838 | 3,583 5,640 | 9,643 | 83,750 1,879 | 6,660 | 2,356
1,471 547 | 7,332 | 12,303 668 | 3,447 5,640 | 8,204 | 87,198 3,073 | 9,247 | 3,563
1, 466 926 | 8,056 | 12,2908 702 | 3,464 5,640 | 8,029 | 86,651 2,069 | 13,058 | 3,160
1,460 | 1,379 | 8,465 | 17,6908 715 | 3,583 5,640 | 8,344 | 89,342 2,089 | 13,655 | 2,557
1,435 1,620 | 8,553 | 19,772 1,168 | 3,701 5,640 | 8,209 | 87,688 1,955 | 15,280 | 2,534
1,323 | 1,524 | 8,990 | 19,772 873 | 3,504 5,640 | 8,235 | 87,062 2,315 | 15,386 | 2,547
1,1 1,514 8,440 | 20,066 225 3, 698 5, 640 8,543 | 85,746 1,977 | 18,404 2, 652
1,112 | 1,470 | 7,639 | 19,991 965 | 3,918 5,642 | 9,256 | 87,063 4,361 | 13,408 | 2,518
1,053 | 1,437 | 8,377 | 19,980 385 { 3,777 5,642 | 8,158 | 85 745 3,154 | 14,766 | 2 502
1, 058 1, 9,356 | 21,380 776 4,013 5, 641 8,110 | 85,985 2,209 | 15,710 2, 549
951 991 | 10,197 | 23,887 958 4, 064 5,641 8,467 '+ 89,307 2,563 | 15,812 3, 152
911 833 | 8,655 | 25,218 476 | 3,763 5,637 1 8,417 | 88,255 2,251 | 15,927 | 3,196
825 600 9,799 | 25,999 1,340 4,175 5,637 8, 558 | 01,370 2,351 | 15,886 3,133
829 562 { 10,620 | 26,918 4 3,710 5, 637 7,218 | 91,336 2,648 | 14,679 3,121
965 722 | 9,655 | 26,918 314 | 3,675 5,637 | 7,343 | 90,131 2,686 | 17,803 | 3,452
911 652 | 10,066 | 31,909 675 | 3,781 5,580 | 7,277 | 93,837 3,461 | 19,326 | 3,160
871 841 | 12,053 | 31,904 025 | 3,824 5,580 | 7,019 | 92,255 2,680 | 23,720 | 3,285

55, 806 873 *) 11, 562 | 31,904 865 | 3,650 5,575 Q] 92, 740 2,226 | 20,147 O]

» Preliminary. .

! Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. However, by direction
of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), reductions
in amount of fiduciary issue (and securities held as cover) have been in effect as follows: Dec. 16, 1936, to Nov. 10, 1937, £60,000,000; Nov. 17, 1937, to
Jan. 12, 1938, £40,000,000; since Jan. 19, 1938, £60,000,000. From August 1, 1931, to March 31, 1933, increase of £15,000,000 in fiduciary issue (and
securities held as cover) was authorized by British Treasury under Section 8 of Currency and Bank Notes Act.

2 By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see BULLETIN for November 1936,
gp. 878-880). Of total gold increment of about 17,000,000,000 francs, 10,000,000,000 francs was initially turned over to Stabilization Fund established

y law of October 1. By decree of July 22, 1937, gold was again revalued on basis of 43 milligrams of gold 0.900 fine per frane, and resulting incre-
ment of about 6,300,000,000 francs was allocated to fund for regulating market for Government securities (see BULLETIN for September 1937, p. 853).
3 Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis-
eounted for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1936, p. 788).
4 Figures not yet available.

Nore.—For explanation of table see BULLETIN for February 1931, pp. 81-83; July 1935, p. 463; July 1936, p. 603; and September 1937, p. 951,
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CENTRAL BANKS—Continued

Assets Liabilities
Reichsbank Reserves oth Securities o
. . . ther : Note ther
(Figures in millions of Treasury| e (and Security Eligi Other h :
€ . < gible circula- | Deposits | liabili-
reichsmarks) Gold ef:tc)ﬁgxgge bills checks) loans as note Other assets tion ties
cover
1929—Deec. 31 2,283 404 241 2, 608 92 656 5,044 755 736
1930—Dec. 31 _ 2,216 469 206 2, 366 102 638 4,778 652 822
1931—Dec. 31_ 984 172 98 4,144 161 1,065 4,776 755 1,338
1932—Dec. 31. 806 114 1 2, 398 1,114 3, 560 540 1,313
1933—Dec. 30. 386 9 49 3,177 322 735 3, 645 640 836
1934—Dec. 31. 79 5 45 4,021 319 827 3,901 984 1,001
1935—Dec. 31.. 82 5 53 4,498 315 853 4,285 1,032 923
1936—Dec. 31 66 6 62 5, 448 303 765 4, 980 1,012 953
1937—Jan. 30 ... ______.__ 67 6 23 4,835 302 959 4,799 707 973
Feb. 2 67 6 35 4,777 302 1,059 4,816 785 968
Mar. 31 68 (] 10 5,101 312 1,021 4,938 970 826
Apr. 30 68 [} 29 5,124 310 896 4,979 794 816
ay 31.. 69 6 54 5,001 310 947 4,902 804 836
June 30. 69 6 61 5, 262 300 878 4,992 880 863
July 31._ 69 6 29 5,316 299 860 5,112 732 802
Aug. 31. 70 6 33 5, 283 299 905 5,116 736 201
Sept. 30. 70 6 53 5, 538 293 905 5, 256 838 927
Oct. 30._. 70 6 7 5, 578 293 844 5,275 711 959
Nov. 30 70 ] 27 5, 520 286 870 5, 196 766 967
Dec. 31 71 6 119 6,013 60 106 286 861 5, 493 1,059 970
1938—Jan. 31_.____. ____._.__ 71 5 60 5,459 66 108 286 982 5,199 851 936
Feb. 287 ... _. 71 5 m m 81 110 286 ® 5,278 891 O
1 Figures not yet available, NoTe—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463.
Central bank 1938 1937 Central bank 1938 1937
[Figures as of last report [Figures as of last report
date of month] Jan. Dee Nov Jan. date of month] Jan. Dec Nov. Jan
National Bank of Albania (thou- National Bank of Belgium—Cont.
sands of francs): Note circulation_.___.___.____._. 4,282 | 4,308 | 4,271 | 4,480

Gold - e 7, 556 Demand deposits—Treasury. 3 96 27 83

Foreign assets.__. 24, 509 o Other - 813 7680 602 793

Loans and discounts. 3, 806 Other liabilities.______________.__ 118 r118 72 72

Other assefs._ ._..__ 3,819 ||Central Bank of Bolivia (thousands

Note circulation. . 10,789 || of bolivianos):

Other sight liabilities. .. 17,267 Gold at home and abroad ... 51,996 | 51,486 | 54,209 | 66,062

Other liabilities......._.___._ 11 633 Foreign exchange.._.... | 91,312 | 96,146 [138,758 | 50, 605

Central Bank of the Argentme Loans and discounts... -] 34,961 | 29,824 | 29,192 | 10,650
Republic (millions of pesos): Securities—~Government. _1398, 926 (303, 434 (397,851 (413, 364
Goldat home_.____________.__.._ (... 1,354 1,353 1,224 - , 586 4, 584 4, 58 , 691
Gold abroad -] 14,738 | 13,857 | 17,699 | 12,211
change ... ________.._.__ 68 81 -1247, 342 1252, 459 1250, 055 |214, 913

Negotiable Government bond: 87 65 | -1292, 065 |277, 504 |331,077 |239, 074

Otherassets_ ... ._..._..__ 166 175 7. 59,367 | 61,165 |103, 597

Note circulation__.._._____ 1,150 | 1,112

Deposits—Member bank__ 355 371 407 409 278

Government ... 125 136 119 Correspondents abroad. . 137 406
ther______._ 5 6 6 Loans and discounts.. 1,985 | 2,488
Other liabilities.. ... ..o ocouoi|occaoacn 40 51 30 Deposits. 2,383 2,977
Commonwealth Bank of Aus- National Bank of Bulgaria (mil-
tralia (thousands of pounds): lions of leva):

Issue department: Gold. R 1,994 1,994 | 1,900 1,703
Gold and English sterling.___| 16,006 | 16,008 | 16,008 | 16,012 Foreign exchange % __..._.____. 838 696 637 814
Securities.__.__________._.___ 40,801 | 45,284 | 40, 551 { 38, 561 Loans and discounts - 1,061 1,386 1,384 710

Banking department: Government debt . -l 3,495 3,495 3,523 3, 551
Coin, bullion, and cash...._. 1,317 966 111,165 | 1,360 Other assets.___. ] L1881 1,188} 1,110 991
London balances.____. .| 31,384 | 36,987 | 35099 ; 18,838 Note circulation ... 2,361 2,569 | 2,744 | 2,572
Loans and discounts.. -| 12,368 | 11,516 | 10,963 | 20,426 Deposits.__... 4 3,965 | 3,831 | 3,475] 2,919
Securities. .. ..._.._. .| 52,653 | 42,974 | 42,838 | 37,990 Other liabilities_ .. ... .....____. 2,250 | 2,359 | 2,334 | 2,28
Deposits.. - _] 93,718 | 88,417 | 86,507 | 75,818 ||Bank of Canada (thousands of Ca-

Note circulation 49, 534 | 54,034 | 49,284 | 47,039 nadian dollars):

Austrian National Bank (mllllons ............................ 179,756 {179,764 {179, 561 {179, 459
of schillings): Sterlmg and United States ex-

Gold - ... 243 243 243 243 change ... ... 16,815 | 14,885 | 22,187 | 11,843

Foreign exchange (non-reserve)_- 168 161 157 100 Canadian Gov’t. securities:

Loans and discounts...__..__ 188 189 187 203 82,344 | 94,790 | 61,995

Government debts 612 612 620 620 Over 2 years_._ 91,565 | 97,433 | 97,784

Other assets_ 151 177 183 131 Other securities. 12,212 | 12,189 | _______

Note circulati 892 944 907 895 9,496 | 9,818 | 6,250

Deposits ....... 315 253 299 245 165, 330 {156, 319 |123, 534

153 185 185 156 Deposxts—Charte 196, 040 (216, 130 (197, 041
National Bank of Belgium? ‘mil- Dominion Government| 17,800 | 11,083 | 28,376 | 23, 262
lions of belgas): COther.....______..._. 1,735 | 3,457 577 1 1,668

[ 1 L 3,533 | 3,525 | 3,362 | 3,689 Other liabilities....____.___._.___ 12,951 | 14,355 | 14,575 | 11,826

Foreign balances and bills. L0112 954 | 21,266 | 21,370

Discounts . 206 228 (3) ®):

Loans.__... - 29 32 53

Other assets._ ..o oo ocoooamcue 466 r464 309 316

1 Form of official statement revised effective December 1937.  r Revised.

2 Discounts, domestic and foreign; includes certain items carried in other assets beginning December 1937,

3 Not reported separately on bank

statement; see note 2.
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CENTRAL BANKS—Continued

[Figures as of last report date of month]

1938 | 1937 1938 1937
Central bank - Central bank
Jan Dec Nov. Jan. Jan. Dec Nov. Jan.
Central Bank of Chile (millions of Central Reserve Bank of El Salva-
pesos): dor—Cont. .
Gold and foreign exchange in re- Note circulation 17,462
144 144 143 Deposits —— 5, 689
Loans and discounts._ 119 120 181 Other labilities 3, 696
Government debt _ 791 795 699 | Bank of Estonia (thousands of
Note circulation. 709 663 643 krooni
Deposits____._. 263 312 300 Gold - oo 34,216 | 34,214 | 34,213 | 34,174
Bank of the Republ Foreign exchange (net) . 15,731 | 17,007 | 15,334 | 11,593
(thousands of pesos): Loans and discounts.. 24,833 | 26,697 | 27,052 | 24,230
e 20 i D 29,861 | 27,110 | 35,589 Other assets_.. 29,781 | 28,888 | 27,561 | 21,454
Foreign exchange 6,527 | 10,498 | 11, 630 Note circulation_ 48,770 | 49,081 | 49,806 | 44, 604
Loans and discounts._...._._.... 23,350 | 28,717 L 500 Demand deposits.. 34,942 | 37,690 | 34,073 | 32,680
Government loans and securities_| 45,722 | 46,671 | 47,156 | 45 451 Other liabilities. .. .- 14,138
Other assets 26,122 | 27,088 | 26,101 || Bank omeland (millions of mark-
Note circulation._ 48,863 | 52,967 | 49,564 | 52, 465
Deposits_..._.. 43,492 | 38,205 | 49,065 | 38,152 635 635 815
Other liabilities 40,855 | 41,359 | 41,941 | 35,745 2,261 | 2,264 | 1,845
National Bank of Czechoslovakia 1, 080 1,020 976
(millions of koruny): 351 341 315
Gold oo ias 2,641 | 2,626 | 2,582 | 9 589 457 437 385
Foreign exchange._ 523 479 474 390 2,052 1 1,906 | 1,600
Discounts. ... 1,004 1, 351 1,125 1, 140 136 33 391
Loans.____.__. 993 1,284 1,030 817 97 980 714
Government debt 2,010 } 2,010 1 2,012 | 2 g21 . 1,623 | 1,687 | 1,631
Other assets.__ 1,225 | 1.239 | 1,164 988 || Bank of Greeee (mxlllons of drach-
Note circulation 6,099 | 6,902 | 6,441 [ 5 816 mas):
Demand deposits. 629 292 217 601 Gold and foreign exchange (net)_.| 3,451 | 3,489 | 3,436 | 3,169
Other liabilities._______._________ 1,668 1 1,795 | 1,729 | 1 507 Loans and discounts...__.___.___ 5,616 | 3,866 1 5,359 | 4,820
Bank of Danzig (thousands of Government obhgations._ 4,381 4,370 | 4.377 1,162
gulden): Other assets... . 1,682 1 L7481 2019 | 1,640
Gold - el 28,370 | 28,355 | 28,115 | 29 091 6,358 | 6,776 { 6,510 | 35,089
Foreign exchange of the reserve_.| 2,991 | 3,088 | 2,912 857 6,405 | 6.386 1 5909 | 35, 978
Other foreign exchange. _________ 397 387 343 1 1,800 2367 | 2310} 20770 | 1.822
Loans and discounts.. 16,867 | 17,179 | 16,116 | 14, 532 || National Bank of Hungary (mll- )
Other assets. ... 3,434 | 3,195 | 3,693 '214 || lions of pengos): [
Note circulation 34,735 | 36,245 | 34,447 | 31,764 Gold . e 84 84 84 84
Demand deposits. N ,647 1 13,171 | 19, 270 Foreign exchange reserve. 38 59 56 44
Other liabilities 2119,012 | 19,222 Discounts._..__.__._.__ 386 450 422 475
National Bank of Denmark (mil- Loans—To Treasury... t 117 115 114 99
lions of kroner): ther ...... | 14 17 7 12
118 118 118 118 Other assets. . | 287 275 231 182
83 72 59 12 Note circulation i 437 466 431 415
21 23 25 34 Demand deposits____... 219 246 236 197
140 212 222 147 Certificates of indebtedunes: - 7 70 89 93
113 140 89 167 Other liabilities__.__.__.._._____ 220! 218 219 192
Securities.._. 69 73 64 56 || Reserve Bank of India (millions ! !
Other assets. 65 67 71 65 of rupees): E i
386 417 392 374 Issue department: i i
3 125 97 7 Gold at home and abroad._._.| 444 414 444 444
150 162 159 149 Sterling securities I s 803 303 723
Central Bank of Ecuador (thou- Indian Gov’t. seeurities ..__.| 274 274 274 244
sands of sucres): Rupee coin__. _.__ i 629 626 628 631
_ 32, 844 Note circulation_ 1,833 1,854 1,799 1,926
_ 26,076 Banking department:
N 39,318 Notes of issue department . . 303 293 350 116
Note circulation.____ _ 57, 066 Balances abroad 49 36 36 213
Deposits.. .- |l 12343 Loans t6 Gov't.—— - ... ! 20 0.
National Bank of Egypt!? (thou- |, Investments__.. - 60 | 62 68 76
sands of pounds): Other assets 6 11 12 14
[ s 6, 545 Deposits.. 310 | 312 382 306
Foreign exchange.__ 4 014 Other llabxlltles 107 111 113 113
Loans and disecounts. . 5,998
British, Egyptian, and other 801 801 801 553
Government securities._.______| ... ... 35,948 | 38,194 496 496 550 536
_| 6816 592 3 3 3 193
-| 21,278 | 21,936 161 165 207 196
.} 8,126 | 8,725 Government bonds__. 1,210 1,126 677 602
_| 19,186 | 21, 964 Other assets. .. 174 181 205 162
........ 8, 920 8,046 Note citcu_latio 2,051 2,155 1,787 1, 586
432 219 283 208
Central Reserve Bank ofElSalva-{ | | |t ~  Other.__.. 33 112 34 76
dor (thousands of colones): — T4 286 238 28%
[£75) (s DRI U 13,172 | 13,161 | 13,076 || Bank of Java (mllhous of guilders):
Foreign exchange. 6 3, 402 , 524 Gold 117 117 89
Loans and discounts..._.___._.__ - 1,362 | 1,657 4 34 2
Government debt and securities. 5,038 | 6,594 67 65 1 7t
Other assets... 2,004 | 1,905 |
|

1 Items for issue and banking departments consolidated.
1 By law of August 10, 1937, gold revalued on August 25 at rate of 290 milligrams fine gold per yen.
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[Figures as of last report date of month]

1938 1937 1938 1937
Central bank Central bank
Jan. Dec. | Nov. | Jan. Jan. Dec. | Nov. Jan.
Bank of Java—Cont. Bank of Portugal—Cont.
Other assets _..______._co_oe_._. 108 121 80 Loans and discounts_....._._____|________ 338 335 324
Note cireulation ._._...._.... - 185 186 177 Government debt. 1,042 | 1,042 | 1,044
_______ 84 92 40 Other assets..... 1,409 | 1,422 1,230
________ 26 27 26 Note circulation. 2,161 | 2,113
Other sight liabilities 1,088 | 1,047
78 77 77 77 Other liabilities._- 1,190 1, 062
Foreign exchange reserve. ... 43 43 46 31 {{Natiomal Bank of R
Loans and discounts.._ e 130 137 133 116 || lions of lei):
Other assets....._ ——— 66 39 41 54 Gold 16, 504 3 16,343 | 15,644
Note eireulation_ .. _.._____.__.__ 62 65 62 41 Special exchange accounts....__. 5915 | 5652 | 5042 4,633
Deposits 198 197 201 202 Loans and discounts
Other liabilities 56 35 34 33 Special loans 2. ____
Bank of Lithuania (millions of litu): Government debt.
[ 703 3 VU P, 79 77 75 Other assets_..._
Foreign exchange___.._______.__|-<----o- 6 4 8 Note circulation_.
Loans and discounts...___..._.._|-~-ec--- 116 111 100 Demand deposits
Other assets..._____ 29 36 32 Other liabilities........____..__. 9, 561 3
Note circulation 117 121 112 ||South African Reserve Bank
DODOSIES . - oo e[ 92 83 82 (thousands of pounds):
Other liabilities ... _.______._____]-=------ 21 24 21 Gold. .l 22,937 | 22,037 | 26,336
Netherlands Bank (millions of guil- Foreign bills_.._.____.________.__| _______ 6,875 | 6,126 | 7,252
ders): Other billsand loans. _._____.___{ _______
Gold. 1,406 [ 1,366 | 1,382 820 Other assets. .......
Silver (including subsidiary coin) 18 17 17 20 Note circulation__
Foreign bills__. : 5 5 5 2 Deposits.._...
Discounts - 9 23 26 23 Other liabilities.
Loans.__._ 226 195 194 187 (iBank of Sweden
Other assets . .. o ocmceecoeno. 63 63 62 62 kronor)
Note circulation 886 868 887 767 Gold . . 539 539 538 529
Deposits——(}overnment __________ 188 100 jo_oo___. 127 Foreign assets. . 1,030 1,045 1,089 742
ther.___ 606 656 754 174 Discounts .. 12 13 14 11
Other l]abilitles 47 45 46 45 Loans.____.__ 23 25 27 25
Reserve Bank of New Zealand Domestic securities. 16 10 7 33
(thousands of pounds): Other assets...... 288 291 300 259
Gol 2,802] 2,802 | 2,802 | 2,802 Note circulation.. 906 980 893 827
Stethng exchange reserve_...... 16, 231] 16,993 | 16, 587 | 17,902 Demand deposits. 879 813 976 666
Advances to State or State un- Other liabilities 125 131 105 107
dertakings - . 7,724} 7,080 | 5,291 | 7,910 ||Swiss National Bank (millions of
Investments_.._____ - 2,015| 2,658 2, 658 3, 160 francs):
Other assets__.___ 296 234 230 241 Gold... - 2,842 1 2,679 | 2,663 | 2,717
Note circulation._ 14, 240| 15,233 | 13,319 | 13,068 Foreign exchange. 519 513 508 40
Demand deposits_ 14,031} 12,915 | 12,529 { 17,313 Diseounts . ... . ___._.._ 15 19 21 41
Other liabilities 1,696 1,669 1,719 1,633 Loans .- 24 35 32 41
Bank of Norway (millions of Other assets. .o occmeaeooo 630 636 626 614
kroner) Note circulation._ eea| 1,451 1, 531 1,453 | 1,385
(€203 e 180 180 189 215 Other sight liabilities. -] 1,047 | 1,716 | 1,756 | 1,430
Forexgn assets 238 €233 213 109 Other liabilities....__.___________ 635 637 640 638
Total domestic credits and Central Bank of the Republic of
securities. ________ - 166 190 185 225 Turkey (thousands of pounds):
Discounts . (O] 91 93 153 Gold. oo .. 36,753 | 36,723 | 36,720 | 34,842
Loans. .. 1) 32 29 27 Foreign exchange—F 16
Securiti (1) 66 63 45 In clearing acccounts 23,857 | 23,658 | 26,773 | 38,183
Other assets____ 1) 8 6 8 Loans and discounts. 45,502 | 60,469 | 50,220 | 33, 552
Note circulation.______..________ 421 449 422 401 Securities... 188,405 (189,028 (186,290 |187, 351
Demand deposits—Government. 56 41 62 60
Other..._.._. 62 62 45 35
Other liabilities_._________._______ ) 58 64 60
Central Reserve Bank of Peru
(thousands of soles): Bank of the Republi ruguay
Gold and foreign exchange. .. . |- ccooco|oaooooo 58, 488 | 47,147 (thousands of pesos):
Discounts . 36, 582 Issue department:
Government loans. . - 45,202 Gold and silver.__..__.__..__
Other assets , 7,299 Note circulation...
Note circulation - y 93, 426 Banking department:
Deposits_.______ - 30, 992 Cash reserves. .o couecwouea-
Other liabilities 11, 811 Loans and discounts._
Bank of Poland (millions of zlotys): Other assets ..
____________________________ 436 435 434 397 Deposits_...
Forelgn exchange_____ 32 36 35 32 Other liabilities 95,716 | 80, 429
Loans and discounts... 622 709 650 . 722 [|National Bank of the Kingdom of
Securities 128 129 135 135 Yugoslavia (millions of dinars):
Other assets._ _ 465 480 490 424 Gold e L7190 1,709 | 1,758 | 1,632
Note circulation 1,014 1,059 | 1,034 999 Foreign exchange. . _ 461 440 472 650
Other sight liabilities. 327 360 324 233 Loans and discounts.. 1, 623 1,705 | 1,614 ) 1,691
Other liabilities_.______._____.... 343 369 388 477 Government debt 2,230 | 2,238 | 2,253 | 2,248
Bank of Portugal (millions of Other assets. 3,055 | 2,048 | 2,923 | 1,641
escudos): Note circulati 5673 | 5,834 | 5,753 | 5,202
GO enee e 917 917 912 Other sight liabi _ S| 2,661 2,459 | 2,515 | 1,895
Other reserves (net).... 550 5738 558 Other liabilities_ ... ... 762 747 751 674
Non-reserve exchange ... 157 151 154

< Corrected.
1 Figures not yet available. o
2 Agricultural and urban loans in process of liquidation.
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BANK FOR INTERNATIONAL SETTLEMENTS

{In thousands of Swiss gold francs]

1938 1937 1938 1937
Assets Liabilities
Jan. 31 | Dec.31 | Jan. 31 Jan. 31 | Dec. 31 { Jan. 31
Gold in bars. oo e 16, 318 13,775 38,980 | Demand deposits (g01d) .o oceocmaeeoo. 9,435 8,371 27,070
37, 604 52,325 30,708 | Short-term deposits (various curren-
13, 346 17,155 49, 386 cies):
Central banks for own account:
Rediscountable bills and acceptances emand . c-e| 43,077 46, 826 37,739
(at cost): Time—Not exceeding 3 months_| 126,063 | 125,765 112,048
Commercial bills and bankers’ ac- Time—Between 3 and 6 months! 7,812 6,261 1. ...
ceptances _| 127,789 122, 146 102, 044
Treasury bills.o oo 110,424 | 110, 572 144,915 Total 176,952 | 178,852 149, 788
003 7 TR 238,213 | 232,718 246, 959 Central banks for account of others:
Demanq ........................ 3,170 2, 336 4,701
Time funds at interest— Other depositors:
Not exceeding 3 months............_. 38,414 32,138 25, 420 Demand. oo 4, 509 5, 670 67
Between 3 and 6 months.__......_._. 6,368 6,272 | ... Time—Not exceeding 3 months. 1,049 646 232
Sundry bills and investments: Long-term deposits:

Maturing within 3 months: Annuity trust aceount_..___.___..__ 153,836 | 153,528 153, 280
Treasury bills. . _aeceocoaceeen 30,011 29, 972 24, 406 German Government deposit....... 76, 918 76,764 76, 640
Sundry investments_.____.__... 86, 999 83, 464 35,244 French Government guaranty fund.| 30, 564 31, 598 43,401

Between 3 and 6 months: French Government deposit (Saar). 1,002 1,036 1,423
Treasury bills._.___________..._ 24, 312 27,300 17,187
Sundry investments. 65, 465 64, 954 95, 340 Total 262,320 | 262,925 274,744

Over 6 months: .. L
Treasury bills.....____. 37,897 35,004 71,412 | Capital paid in...........o.o. . _____ 125,000 | 125,000 125, 000
Sundry investments.___.... 53, 768 53, 792 9,710 | Reserves:

Legal reserve fund...__.._.________ 4,238 4,238 3,784
L0 7Y D 208,453 | 294, 576 253, 299 Dividend reserve fund. 6,315 6,315 6,092
General reserve fund 12, 631 12, 631 12,183
Other assets: Other liabilities:
Guaranty of central banks on bills Guaranty on commercial bills sold.. 1,419 1,418 1,363
sold 996 1,027 1,359 Sundry items. 42,729 41, 626 41, 205
Sundry items e 55 38 160 o
Total liabilities.....c...__.__._. 649,767 | 650,026 646, 280
Total assets .-} 649,767 650, 026 646, 280
1 See BULLETIN for December 1936, p. 1025.
COMMERCIAL BANKS
{Figures are as of end of month, except those for United Kingdom, which are averages of weekly figures]
Assets Liabilities
United Kingdom Money at Deposits
€ Cash | call and | Bills dis- | Securi- | L03DSt0 4 oper Other
(Figures in millions of pounds sterling)| reserves :ggircl; counted ties ors assets Total || Demand!| Timet liabilities
10 London clearing banks
1930—December.. . .o ooeeeeaee 208 144 322 285 933 240 1,876 992 847 254
1931— December 184 119 246 297 905 222 1,737 868 846 237
1932—December__._._.________.____._. 207 127 408 472 778 208 1,983 991 963 216
1933—December. 213 119 311 565 740 237 1,941 1,015 900 244
1934—December. 216 151 255 504 759 247 1,071 1,044 910 251
1935—December 221 159 322 605 784 231 2,001 1,140 924 231
1936—December.__ 236 187 316 630 864 238 232
1937—December__ ..o oo ooo__.__ 236 155 295 605 954 242 237
11 London clearing banks?
1936—October - v oo omeeemme 227 164 351 655 892 231 2, 280 1,238 999 239
November.. 233 181 329 856 895 238 2,287 1,241 1,006 243
December. ..o ooooaemeeoo 244 195 322 660 800 249 2,315 1,288 1,012 245
1987-—JaDUALY - oo m e 238 179 345 669 885 239 2,307 1,254 1,005 247
February- 230 167 307 671 909 243 2, 274 1,217 997 252
March - oo 226 170 248 667 939 254 2, 244 1,200 1,003 259
April 230 177 241 661 951 256 2, 252 1,194 1,008 263
May. 233 168 244 657 957 259 2, 255 1,203 1,006 263
June 241 171 259 654 969 261 2,293 1,253 1,022 261
July 235 163 282 647 975 251 2,293 1,239 1,010 259
August 234 162 277 645 73 244 2,283 1,235 1,001 253
September . .o ceeeemaeccoaee 238 162 281 641 978 240 2, 287 1,242 1,009 251
October- . 234 165 296 639 988 244 2,312 1,244 1,019 253
November. 235 161 298 634 991 245 2,311 1,238 1,025 252
December 244 163 300 635 984 256 2,330 1,284 1,026 252
1938 TANUALY v - cceee v emmmm e mmmeee 251 154 331 636 970 240 2,829 Heoooeee et 252

1 Excluding deposits of National Bank relating to offices outside United Kingdom, which are included in total. Figures for 10 banks not availa-

“ble beginning 1936,

2 District Bank included beginning in 1936.
Note.—For other back figures and explanation of table see BULLETIN for October 1933, pages 639-640.
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COMMERCIAL BANKS—Continued
[Figures as of end of month]
Assets Liabilities
France
. Deposits
(4 large banks. Figures in millions of | Cash | Duefrom| Bills dis-} y ..o Other ag;vgnt. Other
fi reserves | banks | counted = assets Total Demand | Time an CES liabilities
1930—December.. ..o ooiomas 2,419 4,675 20, 448 10,743 2,361 36, 681 35, 284 1,397 921 4,357
1931—Decomber_.__. - 11,311 2,168 18, 441 9, 274 2,130 38, 245 37,023 1,222 576 4,503
1932—December._.. - 9, 007 1,766 22,014 7, 850 1, 749 37,759 36, 491 1,268 295 4,331
1933—December___ . 5,870 1,416 19,848 8,309 1,827 32, 635 31,773 862 273 4,362
1934—December_.._._ .. ... 5,836 1,421 18, 304 8,159 1,717 30,943 30, 039 904 193 4,301
1935—December_ .o o..ooaom oo amane 3,739 2,484 16, 141 8,025 1, 900 27, 553 26, 859 694 337 4,399
1936—OQetober________________________ 3,186 2,766 17,070 7,462 1,727 27,549 27,028 521 408 4,244
November . eao 3,173 2,839 17, 298 7,625 1,824 28, 015 27, 467 548 454 4, 290
December__.__ .. _oooo_ 3, 100 2,975 17, 582 7,631 1,957 28, 484 27,955 529 473 4, 289
1937—January .o e cicomann 2,852 3, 589 18, 289 7,949 1,340 29, 831 29, 304 527 561 3,626
Febroary .o oo eoe oo eemaae 2,798 3,770 17, 825 8, 056 1,397 29, 644 29, 061 583 602 3, 600
March._ 5,237 3, 596 16, 701 8,357 1,448 31, 008 30, 465 543 600 3,732
April__ 2,891 3,579 16,043 8,116 1,481 27,703 27,164 539 583 3,825
May 3,014 3, 666 16, 479 7,996 1,446 28,242 27,682 560 542 3,817
June 2,761 3,933 15, 869 8,514 1, 595 28,128 27, 568 560 591 3,954
July ... 2,764 4,176 16, 954 8,276 1,602 29, 069 28, 523 546 570 4,133
August..___. 2,925 4, 258 16, 842 8,008 1, 689 28, 988 28, 438 550 583 4,152
September 2,790 4, 552 16, 802 8,723 1,832 29,838 29, 288 550 644 4,216
October ___ 2, 698 4,434 19, 079 8,172 1, 952 31,277 30, 708 569 695 4,364
Novemberr_ . cooiou e o 3,325 4,040 18,046 7,834 2,011 30, 142 29, 539 604 695 4,419
Assets Liabilities
Germany!?
Deposits Credits
(5 large Berlin banks. Figures in mil- | Cash f]r):n‘; Bills dis-| 7 . | Securi- | Other obtained 1%12?;_
lions of reichsmarks) reserves | povs counted = ties assets Total ||Demand| Time lg%r]?s ties
1930—November. ... ococoooaaan 191 1,483 2,453 7,416 482 880 9,001 3,857 5,233 1,986 1,828
1931—November. . 173 817 1,431 5,377 807 1,127 6, 062 3,252 2,810 1,328 2,341
1932—November. 143 583 1,631 4, 570 938 991 6,161 2,958 3,203 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
1935—November. 139 316 2,162 3 1,027 983 5,376 2,435 2,941 686 1, 449
1936—October_.___ 130 273 2, 569 2,735 1,075 858 5,712 2,644 3, 068 586 1,342
November 137 269 2, 567 2,729 1,112 851 5, 751 2, 661 3, 090 579 1,334
e Wl o) pm)ohm) o om)oam) e e ) on
g 2 , 3 )y , 270 57 1,307
201 315 2, 908 2,732 1,014 813 6,135 2,942 3,194 559 1, 288
il 132 207 3,204 2, 666 949 805 6,213 2,926 3, 287 551 1,289
139 288 3,171 2, 637 1,039 807 6, 246 2,979 3, 267 543 1,291
........... 180 296 3,001 2, 636 1,037 778 6, 204 2, 969 3, 236 563 1,251
145 208 3,099 2, 676 4981 760 6, 164 2,918 3, 245 533 1,261
153 282 2, 995 2.701 1,083 758 6,175 2,892 3, 283 533 1, 265
216 322 2, 860 2,754 1,070 781 6,172 2,916 3, 256 539 1,292
October. . 136 277 3,041 2,667 1,050 806 6,141 2, 862 3,279 510 1,327
November. ... 148 299 3,205 2,628 1,020 812 6, 264 2,012 3,352 513 1,335
Assets Liabilities
. Deposits payable in Can-
Entirely in Canada Security ada excluding interbank
Canada loans d it
. abroad Note e Other
(10 chartered banks. Figures in mil- and net | Securi- | Other cir c?)l - labili-
lions of Canadian dollars) Cash |8 it ?ther fdue ties assets tion ties
as ecurity| loans rom :
reserves | loans |and dis- | foreign Total | Demand| Time
counts | banks
1930—December. ... 207 205 1,275 171 604 602 133 2,115 689 1,426 818
1931—December.... 201 135 1,253 146 694 510 129 2,058 698 1,360 752
1932—December.. 211 103 1,104 1556 778 439 115 1,916 538 1,378 760
1933—December. oo oo 197 106 1,036 134 861 432 121 1,920 563 1,357 725
1934—December. 228 103 977 1556 967 449 124 2,035 628 1,407 718
1935—December._. 228 83 945 141 1,155 485 111 2.180 694 1,486 745
1936—November 264 116 800 179 1,316 485 109 2,269 722 1, 547 783
December._ 240 114 791 161 1,384 507 103 2, 303 755 1, 548 790
1937—January .. 247 119 796 173 1,412 468 103 2,330 782 1, 549 781
239 119 805 214 1,422 483 108 2, 369 805 1, 564 804
242 124 814 161 1,427 516 105 2,370 786 1, 584 810
246 121 835 141 1, 440 511 106 2,383 799 1, 583 805
240 117 852 139 1,438 491 103 2,372 799 1,574 802
238 116 853 128 1,442 520 107 2,379 809 1, 570 811
231 114 852 139 1,431 472 107 2,322 750 1,572 810
241 114 863 119 1, 446 483 106 2, 345 767 1,578 816
238 100 883 110 1, 446 507 103 2,371 797 1,575 809
252 82 890 114 1,411 496 106 2,333 749 1, 584 806
273 87 884 121 1,391 486 101 2,351 781 1, 570 789
255 76 862 102 1,411 510 26 2,335 752 1, 583 785

» Preliminary.

! Combined 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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DISCOUNT RATES OF CENTRAL BANKS
[Percent per annumy|
Central bank of—
: Rate Rate
Date effective : ~ i P Central Date Central Date
Ktilrll]glg‘:)% France u?§£y Italy b{:;%zr Sv;l';.zer bank of— Fg’ effective bank of— ngb | effective
In effect Jan. 1, 1936 6 4 5 314 21
Jan. 2, 1936 ._______ .| ... [ J PR, PN PRSI R .
Jan. 16, s 6 | April 1,19037 Apr. 7,1936
TJan. 16 315| Mar. 1, 1936 Jan. 14, 1937
Feb. 4 T 314( July 10, 1935 || Latvia__ 5 Nov. 1, 1936
Feb. 7. oI 2 | May 16, 1935 || Lithuania.__| 5% | July 1, 1936
Mar. 98, oI T 1iy . 6 | July 5, 1932 || Mexico._._.. 3 Mar. 1, 1937
May 7. British India| 3 | Nov. 28, 1935 || Netherlands | 2 Dec. 3, 1936
May 18| T Bulgaria.__.[ 6 | Ang. 15,1935 || New Zea-
May 30T e Canada. ... 214 Mar. 11, 1935 land.__.._ 2 June 29, 1936
LT O A SRR IS MO AR RS &4 N Chile........| 3-414( Dec. 16, 1936 || Norway..... 315 | Jan. 5,1938
June 24, THTTTmTTTT TR Colombia.__{ 4 | July 18,1933 || Peru._._.___ 6 May 20, 1932
June 25. .o LT Ty T Czechoslo- Poland_____. 415 | Dec. 18, 1937
June 26T TTTTYTT vakia...... 3 | Jan. 11,1936 || Portugal.___| 4-415| Aug. 11, 1937
June 30. .. T T T TR Danzig_____. 4 | Jan. 2,1937 || Rumania____| 44 | Dec. 15, 1934
Jaly 7. .- Denmark_._| 4 | Nov.19, 1936 || South Africa| 315 | May 15, 1933
July 10 Ecuador..__. 4 | Nov. 30, 1932 || Spain....... 5 July 15, 1935
Sept. 9 El Salvador.| 4 | Aug. 23, 1935 || Sweden._._. 2l | Dec. 1,1933
Sept’ DU N R Estonia___._ 414| Oct. 1,1935 || Switzerland.| 115 | Nov. 26, 1936
Oct. 2 . Finland_____ 4 | Dec. 3,1934 || Turkey...__ 515 | Mar. 2, 1933
Oct. 9. France__.... 3 | Nov. 13, 1937 || United King-
Oct. 16 N Germany..__| 4 | Sept.22, 1932 om....... 2 June 30, 1932
Oct. 20 T T T I T ok Greece._..__ 6 | Jan. 4,1937 | U.8. 8. R.__| 4 July 1, 1936
Nov. 26 "ot Hungary 4 | Aug. 29, 1935 || Yugoslavia__| 5 Feb. 1, 1935
Dec. 3. oI Ttaly ... 4}5| May 18, 1936
Jan. 28, 1937 ..
------- Changes since Jan. 26: None.
MONEY RATES IN FOREIGN COUNTRIES

[Percent per annum!

United Kingdom (London) Germany (Berlin) Nether lﬁgg% (Amster-
Month Bankers’ | Treasury Day-to-d Bankers’ Private Money for | Day-to-da Private Money for
acceptances| bills, 3 ay-t0-day| gnowance | discount y y Yl discount y
3 months monfhs money on deposits rate 1 month money rate 1 month
1937—January. ... .. ._.___._ . 56 .54 .75 14 3.00 2.88 2.54 .63 1.01
February. .53 .53 .75 1s 3.00 2.86 2.47 .39 1.00
March. __ .55 .51 .75 123 3.00 2.86 3.10 .38 1.00
April._.________ .55 .53 .76 s 2.90 2.71 2.55 .38 1.00
May......._._. .55 .51 .75 15 2.88 2.63 2. 69 .31 1.00
June___._______ .68 .68 .79 L5 2.88 2.63 2.78 .25 1.00
July.oooo._. .56 .53 .79 b2 2.88 2. 65 2.64 .19 .92
August..._._____ .55 .52 .76 L 2.88 2. 69 2.85 .19 .53
September _____ .55 .50 .75 15 2.88 2.73 3.07 .20 .50
October._______ .55 .53 .75 s 2.88 2.91 2.81 .21 .50
November.____ .59 58 .78 15 2.88 2.81 2.65 .25 .50
December..___.._........ .75 ©.75 .75 b3 2.88 2.84 2.96 ».19 [}
1938—January. _....oo__.._..__ .54 51 .75 Y5 2.88 2.88 2.98 .25 .50
Switzer- | Belgium France Italy Hungar S(vsvteoc(l:ﬁfx Japan (Tokyo)
land (Brussels) (Paris) (Milan) y holm)
Month
Private Private Private Private Prime |5y o 0 qayt L08DSUD | picnoneq Call
discount diseount discount discount cominer- ug’ one: Y to3 bills money
rate rate rate rate cial paper Y months overnight
1.25 1.00 1.99 4.50 4-615 234 2V5-415 4.75 2.74
1.25 1.00 2.22 4.50 4614 234 215-415 4.75 2.63
100 100 i i S 25 | o g 35
. . . . =02 4 27272 3 -
1.00 1.00 4.00 4. 50 1-615 234 2V5-414 4.75 2.86
1.00 1.00 5.20 5.00 4—6;/2 254 215417 475 2.70
August...._.._... 1.00 1.00 4.11 5.00 4-615 234 2}5-414 4.75 2.85
September_._.... 1.00 1.00 3.54 5.00 4614 234 215415 4.75 2.46
October...... 1.00 1.39 3.62 5.00 4-615 2% 2V5-414 4.75 2.65
November.. - 1.00 1.78 3.26 5.00 4-614 234 215414 4.75 2.63
December.... - 100 oot 3.00 5.00 |oooee oo as 215-414 4.75 ! 2. 59

» Preliminary.
1 Not yet available.

. Corrected.

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

May 1930, p. 318.
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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]

Argen-| Aus- (Austria| Bel- Brazil (milreis) British | Bul- Canada Chile (peso) China Colom-
Year or month tina tralia | (schil- | gium India | garia (dollar) (yuan) bia
(peso) | (pound)| ling) (belga) Official mﬁ?{% ¢ (rupee) (lev) Official | Export (peso)
95.127 | 480.83 14. 058 13.912 | 11.8078 |...______ 36. 202 L7216 | 99.247 | 12.0601 96. 551
-| 83.505 | 458.60 | 14.089 | 13.952 | 10.7136 |. 36. 067 L7209 | 99.842 | 12.0785 96. 493
_| 66.738 351. 50 14.023 13.929 7.0290 | 33. 690 . 7163 96. 353 96. 570
_| 58.443 279.93 13. 960 13. 914 7.1223 |_ 26, 347 L7193 88.090 95. 276
_| 72.801 | 337.07 15.448 | 17.900 | 7.9630 |- 31.816 1.0039 | 91.959 81. 697
_| 33.579 | 400.95 18.793 | 23.287 | 8.4268 |. 37.879 1.2852 | 101.006 61. 780
_| 32.659 | 388.86 18. 831 18.424 | 8.2947 (. ________ 36. 964 1.2951 | 99.493 56. 011
-l 33.137 | 395.94 18.792 | 16.917 | 8.5681 37. 523 1.2958 | 99.913 57.083
-] 32.959 | 393.94 18.770 16.876 | 8.7190 37.326 1. 2846 | 100. 004 56. 726
-| 32.808 | 393.25 18.714 | 16.866 | 8.7179 37.245 | 1.2830 | 99.944 57. 006
2| 33.107 | 395.70 18.775 16.835 | 8.7266 37.483 1.2825 | 99.858 56. 992
- -| 33.206 | 396.92 | 18.851 16.838 | 8.7314 37. 601 1.2845 | 99,982 56. 997
September..__; 33.020 394. 68 18. 845 16. 838 8.7216 37. 390 1.2855 99. 982 56. 993
October..____| 33.032 394. 80 18.823 16. 859 8.7232 37.410 1.2854 | 100.017 56. 999
November_.__| 33.309 398. 16 18. 900 17. 009 8.7635 37.711 1.2844 | 100.073 55. 958
December .___.| 33.312 398. 10 18.892 16,985 |_oacooooo 37.711 1.2732 99. 948 54. 244
1938—January ... 33.334 | 398.35 18.893 16.926 ... 37.747 1.2616 | 99.983 55. 459
Ger-
Czecho-| Den- Finland Greece! Hong | Hun- Nether-
Year or month | CUP8 liovakia| mark |E8YPL |” (gr. | France|many {500 gong | gary | Italy Japan Mexico

(koruna) | (krone) [(P0URd) | ciga) | (rane) ) (elehs: | Tona) ™ | (qollar) | (pengo) | (ira) | (o) | (RSO} (forin)

2.9609 | 26.680 | 498.07 | 2.5160 | 3.9161 | 23.809 | 1.2934 | 47.167 | 17.441 | 5.2334 | 46.100 | 48.183 40. 162
2.9640 | 26.765 | 498.60 | 2.5169 | 3.9249 | 23.854 | 1.2059 | 33.853 | 17.494 | 5.2374 | 49.390 | 47,133 40, 225
2.9619 | 25.058 | 465.11 | 2.3875 | 3.9200 | 23.630 | 1,2926 | 24.331 | 17.452 | 5.2063 | 48.851 | 35.492 40. 230
2.9618 | 18.832 | 359.54 1 1.6547 | 3.9276 | 23.749 | .8320 | 23.460 | 17.446 | 5.1253 | 28.111 | 31.850 40. 295
3.8232 | 19.071 | 434.39 | 1.8708 } 5.0313 | 30.518 | .7233 | 29.452 | 22,360 | 6.7094 | 25.646 | 28.103 51.721
4,2424 1 22.500 | 516.85 | 2.2277 | 6.5688 | 39.375 | .9402 | 38.716 | 29.575 | 8.5617 | 29.715 | 27.742 67. 383
4,1642 | 21.883 | 502.60 | 2.1627 | 6.6013 | 40.258 | .9386 | 48.217 | 29.602 | 8.2471 | 28.707 | 27.778 67.715
4.0078 | 22.189 | 500.68 | 2.1903 | 6.1141 | 40.297 | ,9280 | 31.711 | 29.558 | 7.2016 | 29.002 | 27.760 64. 481
3.4930 | 22.069 | 506.92 | 2.1811 [ 4.0460 | 40.204 | .9055 | 30.694 | 19.779 | 5. 2607 | 28.791 | 27.750 55. 045
3.4841 | 22,031 | 506.05 { 2.1792 | 4.4399 | 40.071 | .9043 | 30.349 | 19.771 | 5.2607 | 28.711 | 27.751 54.976
5 3.4854 | 22.173 | 500.30 | 2.1918 | 3.8048 | 40.196 | .9088 | 30.343 | 19.770 | 5.2600 | 28.882 | 27. 751 56. 091
oeem-e-| 99.9017 | 3.4875 | 22.236 | 510.83 | 2.1964 | 3.7501 | 40.213 | .9116 | 30.993 [ 19.764 | 5.2603 { 29,027 | 27.751 55,151
September....| 99.905 | 3.4936 | 22.109 | 507.83 | 2.1888 | 3.5193 | 40.121 | .9074 | 30.959 | 19.745 | 5, 2603 | 28.867 | 27.750 55. 150
October._.... 99,915 | 3.4009 | 22.119 | 508.05 | 2.1886 | 3.3401 | 40.157 | .9076 | 30.975 | 10,741 | 5.2604 | 28.853 | 27.750 55,284
November__..} 99.917 | 3.5146 | 22.301 |r512.25 | 2.2061 | 3.3946 | 40.364 | .9152 | 31.124 | 19.819 | 5.2623 | 20.095 | 27.750 55, 452

December___.| 99.916 | 3.5130 | 22.302 | 512.29 | 2.2068 | 3.3948 | 40.296 | .9157 | 31.186 | 19.836 | 5.2606 | 29.081 | 27.750 55. 602
1938—January -...__ 99. 917 3.5104 | 22.317 | 512.64 2. 2085 3.3352 | 40.281 L9162 | 31.231 | 19.826 | 5.2608 | 29.052 | 27.750 55. 711
Straits United
New Portu- | Ruma- | South . Swe- | Switz- Uru- | Yugo-
Year or month |Zealand I‘(Il({):ovlt;g)y l-‘(’;.\ll)z:n)d gal nia | Africa (SES':;;) !S:;tlltes- den |erland ’(l‘u{ll;cé))' lfli;‘!%' uay |slavia
(pound) Y) | (escudo)| (leu) (pound) p (dollar) (krona)| (franc) [P pound) peso) { (dinar)

483.21 | 26.683 | 11.194 | 4.4714 .5961 | 483,27 | 14.683 | 56.012 | 26.784 | 19.270 | 48.411 | 485.69 | 98.629 | 1.7591
468.22 1 26.760 | 11.205 | 4.4940 . 5953 | 483.79 | 11.667 | 55.964 | 26.854 | 19,382 | 47.061 | 486.21 | 85.865 | 1.768l
415.29 | 25.055 | 11.197 | 4.2435 .5046 | 480.76 | 9.545 | 52.445 | 25.254 | 19,401 | 47.181 | 453.50 | 55.357 | 1.7680
320.19 | 18.004 | 11.182 | 3.1960 . 5968 | 476.56 | 8.044 | 40,397 | 18.471 | 19.405 | 47.285 | 350.61 | 47.064 | 1.6411
340.00 | 21.420 | 14.414 [ 3.9165 L7795 | 414.98 | 10.719 | 49.232 | 22.032 | 24,836 | 60.440 | 423.68 | 60.336 | 1.7607
402.46 | 25.316 | 18.846 | 4.6089 | 1.0006 | 408.29 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 | 503.93 | 79.956 | 2.2719
301.26 | 24.627 | 18.882 | 4.4575 L9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 | 490.18 | 80.251 | 2.2837
308.92 | 24.974 | 18.875 | 4.5130 L7382 | 491.65 | 12.314 | 58,258 | 25.626 | 30.189 | 80.357 | 497.09 | 79.874 ; 2.2965
396.91 | 24.840 | 18.923 | 4.4792 L7204 | 489.62 | 6.053 | 57.973 | 25.487 | 22.938 | 80.130 | 494.40 | 79.072 | 2.3060
306.21 | 24.797 | 18.928 | 4.4689 L7279 | 488.68 | 5.215 | 57.836 | 25.444 | 22.879 | 79.897 | 403.55 | 79.143 | 2.3056
398.74 | 24.957 | 18.915 | 4.4958 L7286 { 491.95 | 5.062 | 58.240 | 25.607 | 22.920 { 80.537 | 496.72 | 79.373 | 2.3072

August__._._ 400.10 | 25.030 18.902 | 4. 5053 L7270 | 493.61 6.273 | 58.414 | 25.683 | 22.963 | 80.393 | 498.22 | 79.250 2. 3051

September...| 397.58 24. 884 18.891 4, 4864 L7313 | 490.66 | 6.477 | 58.076 | 25.533 | 22.965 | 79.665 | 495.30 | 79.118 | 2.3019

October...... 397.72 24. 895 18.890 | 4.4870 L7307 | 490.89 | 6.267 | 58.107 | 25.546 | 23.021 | 79.824 | 495.51 | 79.052 | 2.3025

November...| 401.08 25.100 18.923 | 4.5165 L7314 | 494.98 | 6.276 | 58.572 | 25.754 | 23.149 |r80.492 | 499.61 | 79.140 2. 3096

December....| 401.06 25.103 18,943 | 4.5227 L7353 | 495.04 | 6.184 | 58.594 | 25.750 | 23.122 | 80.657 | 499.64 | 79.936 | 2.3143

1938—January._.._.. 401.36 | 25.120 18.974 | 4.5260 L7356 | 495.835 | 6.137 | 58.631 | 25.770 | 23.125 | 80.684 | 499.98 | 66.458 | 2.3276
¢ Corrected. r Revised.

Note.—Exchange quotations on various countries partly or wholly nominal as follows: Argentina, Austria, Bulgaria, Chile (official), Colom-
bia, Hungary, and Uruguay—since Apr. 1933; Australia, New Zealand, and South Africa—since Apr. 1934; Brazil—official rate, Apr. 1933-Nov.
1937; free market rate, Dec. 31, 1937 and since Jan. 22, 1938; no quotations available Jan, 8-21, 1938; Chile (export rate)—since Nov, 30, 1937; China—
Mar. 26-29 and August 18-23, 1937; Czechoslovakia—Sept. 26-Oct. 10, 1936; Finland—Sept. 26-Oct. 15, 1936; France—June 29-30, 1937; Greece—
since Sept. 26, 1936; Hong Kong—Mar. 26-29, 1937; Italy—Nov. 23, 1935-Apr. 1, 1936 and Oct. 2-3, 1936; Japan—Jan. 9-Feb. 26, 1937; Poland—Apr.
28-Aug. 4 and Sept. 26-Oct. 24, 1936; Portugal—Sept. 26, 1936-Oct. 7, 1937, Rumania—since Aug. 8, 1936; Spain—since July 31, 1936; Straits Settle-
ments—Mar. 26-30, 1937; Turkey—since July 25, 1936; Yugoslavia—since Aug. 11, 1936. In Sept. 1936 exchange quotations on all other countries,
with the exception of Canada, Egypt, Straits Settlements, and United Kingdom, were partly nominal; and quotations were unavailable on two
days for Turkey, and on one day for Colombia, Egypt, Spain, and Straits Settlements. Quotations were unavailable for Uruguay for Jan. 4-7,

Changes have occurred in the basis of quotation as follows: Argentina—Paper peso, equivalent to 44 percent of gold peso, quoted in place of
latter beginning Dec. 13, 1933; average for 1933 is for gold peso for Jan. 1-Dee. 10. Brazil-—Official rate discontinued beginning Nov. 18, 1937; aver-
age official rate for 1937 is for Jan. 1-Nov. 17; free market rate quoted in addition to official rate beginning Aug. 3, 1936; average free market rate for
1936 is for Aug. 3-Dec. 31. Chile—Export rate quoted in addition to official rate beginning Nov. 30, 1937; average export rate for 1937 is for Nov.
30-Dec. 31. China—Beginning Apr. 10, 1933, new yuan, containing 23.4934 grams of pure silver, quoted in place of old yuan, containing 23.9025
grams of pure silver; average for 1933 is for new yuan for Apr. 10-Dec. 31; average for old yuan for Jan. 1~-Apr. 9 was 20.2103 cents. Hungary—Reported

on new basis beginning Aug. 3, 1936; average for 1936 is for rates reported on old basis for Jan. 1-Aug. 2; average for rates reported on new basis for
Aug. 3-Dec. 31 was 19.775 cents.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

Nether- | Switzer«
United United Japan
Canada T France |Germany Italy lands land
Year or month States " Kingdom - - - (October o
- (1926=100) e (1913=100) | (1913=100) | (1928==100) (1926-30= | (July 1914
(1926==100) (1930=100) 1900=100) 100) =100)
100 695 134 | 237 106 144
95 642 138 |- 225 103 142
97 645 140 100 226 102 145
95 627 137 95 220 100 141
86 554 125 85 181 90 126
73 502 111 75 153 76 110
85 427 97 70 161 65 96
66 398 93 63 180 63 91
75 376 98 62 178 63 90
80 338 102 68 186 62 90
81 411 104 76 197 64 96
86 »581 106 289 239 76 111
84 80 101 519 105 79 215 71 107
86 81 103 538 105 82 233 73 108
86 83 104 533 106 83 230 74 111
88 86 107 550 106 85 240 76 113
83 86 109 552 106 86 248 77 113
87 85 111 550 106 88 241 7 113
87 85 111 557 106 90 238 76 112
88 88 112 582 106 90 239 78 112
88 86 111 603 107 91 235 78 111
87 85 111 630 106 92 239 77 111
85 85 111 628 106 93 237 ik 111
83 83 109 621 106 95 238 76 110
82 83 108 631 106 96 245 76 110
81 84 108 637 106 [occe oo fememencaeas L

2 Preliminary.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]}

United States (1926=100)

United Kingdom

France (1913==100)

Germany (1913=100)

(1930=100)
Year or month Indus-
Farm Other Indus- Farm Indus- | Agricul- Provi- trial raw | Indus-
products Foods | commod-] Foods trial and food trial tural sions and semi- trial fin-
ities products | products | products | products finished ished
products | products
100 100 100 (..o ____ 581 793 129 132 130 150
99 97 94 jooooeooo 599 678 138 129 132 147
106 101 93 ecmeaeen 584 697 134 133 134 159
105 100 92 | ___ 579 669 130 125 132 157
88 91 85 100 526 579 113 113 120 150
65 75 75 89 542 464 104 96 103 136
48 61 70 88 482 380 91 86 89 118
51 61 71 83 420 380 87 75 83 113
65 71 78 85 393 361 96 76 91 116
79 84 78 87 327 348 102 84 92 119
81 82 80 92 426 397 105 86 94 121
86 86 85 102 7562 508 105 96 96 125
89 86 82 99 102 522 516 104 91 96 123
91 87 83 99 105 532 543 103 93 97 123
91 87 84 99 107 516 548 103 94 97 123
94 88 86 101 111 528 570 104 95 98 124
92 86 87 102 113 522 577 104 95 97 124
90 84 86 102 115 520 576 104 98 97 124
89 85 86 102 115 532 579 105 98 97 124
89 86 86 103 116 549 610 106 98 96 125
86 87 86 103 116 572 629 106 98 96 125
86 88 86 104 115 612 645 105 97 96 126
October.. 80 86 85 105 113 607 646 105 97 95 126
November. 76 83 84 105 110 613 628 105 96 94 126
December-.. ... ...__. 73 80 84 104 109 636 626 105 94 94 126
1938—January .. .ooo.._... 72 76 84 105 109 634 638 105 90 94 126

» Preliminary.

Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180,

October 1935, p. 678, March 1937, p. 276, and April 1937, p. 372.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
Index numbers] [Index numbers]
United | Eng- |p. Ger- |Nether- S\g_t.z- United | Eng- |France| Ger- {Nether- Sv;;tz-
States | land |~ 2n®®| many | lands States | land | Jan.- | many | lands -
Year or July - n land Year or - land
month 1923- July 1814=100 1913 1911 Jul month 1923- July June 1913- 1911- Jul
1925==100{1914=100 — 1914=100{1913=100 1y 1925=100{1914=100(1914==100{1914=100{1913=100 1y
1914=100 1914=100
109 161 554 146 161 160 103 170 505 142 168 162
105 156 557 153 163 158 101 164 514 148 168 160
103 157 549 153 166 157 100 166 519 152 169 161
1056 154 611 156 162 156 100 164 556 154 168 161
100 145 614 146 150 152 97 158 581 148 161 158
82 131 611 131 136 141 89 148 569 136 151 150
68 126 536 116 119 125 80 144 526 121 141 138
66 120 491 13 120 117 76 140 520 118 139 131
74 122 481 ©118 124 115 79 141 516 121 140 129
80 125 423 120 118 114 81 143 483 123 136 128
82 130 470 122 120 120 82 147 507 125 1132 130
&5 139 600 122 127 129 | 1937, 154 619 125 137 137
83 136 534 121 122 123 | 1936—Dec.. . 82 124 133 132
85 136 562 121 124 126 | 1937—Jan... 125 134 133
85 135 577 122 122 129 Feb. 125 134 136
85 135 577 122 123 129 125 134 136
86 135 580 122 125 129 125 136 137
87 136 584 122 126 129 125 136 136
86 136 76 123 129 131 125 138 137
&6 140 580 125 130 131 126 139 137
86 140 594 124 130 130 126 139 137
86 140 627 122 129 130 125 139 137
85 143 | 644 121 130 130 125 140 138
84 146 | 645 121 131 130 125 140 138
83 146 i 659 121 130 130 125 139 138
80 | 145 | 130 120 b 1938—Jan. ...t .. \ 159 L 125 (ol
j I |
# Preliminary
1 Revised index as from March 1936 (see BULLETIN for April 1937, p. 373).
Sources.—See BULLETIN for April 1937, p. 373.
SECURITY PRICES
[Index numbers except as otherwise specified}
Bonds Common stocks
i 11926=100)
Year or month United X
States | England | g, |Germany | ooy ' Nether-
(average | (December) jgi5— 150y | (@verage | Ty, ,4q | United lands
price)t | 1921=100) price) States England France |Germany | (1930==100)
1
Number of issues_. 60 5 &7 36 139 8 420 278 300 329 100
i
97.6 110.0 100.0 100. 0 100. 0
160. 7 110.7 118.3 107.0 123.2
100.8 ¢ 112.3 149.9 115.9 178.1
98.0 i 110.2 190. 3 119.5 217.6
98.3 | 111.8 149.8 102. 6 187.6
90.9 ; 108. 4 5 5 4.7 8.9 132. 2
69.5 | 113.2 88.6 267.1 94.8 48.6 67.9 105.2
73.4 | 119.7 81.3 82.5 105.3 63.0 78.6 99. 6
#4.5 | 127.5 82.1 90.7 113.4 72. 4 85.7 83.3
88.6 | 129.9 83.5 95.3 107.8 78.3 86.3 79.7
97. 5 131.2 76.3 95.8 109.1 111.1 g97. 0 77.2
3. 4 124.6 P75.1 98.7 4101.8 1117 96.3 »97. 4
1936—December . ._ 499.9 130. 9 8.4 96. 4 120.3 123.1 103.5 94.8
1937—January. ... 100. 3 129.7 7.5 96. 7 4100.9 126.4 104. 2 114.6
February. 100. 0 125. 5 75,1 97.4 100.3 129.5 103. 8 113.3
March_ 98. 5 124.3 74.6 97.7 98.8 129.9 102.7 112.0
April. 96. 6 125.3 72.6 98.5 100. 0 124.5 101. 0 96.6
May.. 96. 2 125.0 72.3 98.8 100.3 116.3 99.3 94.8
June 95.0 123.9 74.6 98.9 101. 5 113. 6 97.0 94.0
July____ 95.3 123.3 75.0 99.0 102. 4 117.8 96. 8 90. 6
August______ 94.8 123.2 77.2 99. 4 103.7 120. 5 96.8 93.6
September... 91.3 122.8 74.8 99.3 103.7 106. 4 92.7 90.1
October.____ 86. 4 123.6 75.6 99.4 102. 4 91. 4 88.2 91.8
November___ 83.3 124.1 76. 4 99.6 104.3 82.9 85.8 90.1
December ___ 82.7 123.9 75.5 99.7 105.0 81.2 £6.8 87.6
1938—January ...__ 80.6 124.7 5.1 99.8 [ _____. 82,7 6. 5 85.0

? Preliminary.

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

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

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1920=100; average yield in base year was 4.57 percent. For new index
beginning January 1937, January-March 1937=100; average yield in base period was 3.39 percent.

¢ New index. See note3 .

Sources.—See BULLETIN for February 1932, p. 121, June 1935, p. 394, April 1937, p. 373, July 1937, p. 698, and November 1937, p. 1172,
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BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

MarriNeR S. EccLes, Chairman
RonarLp RansoM, Vice Chairman

M. S. SzyMczak

Joun K. McKEE

CaEsTER C. DAvis

CHARLEs S. HamuiN, Special Counsel

LawreNcE CLAYTON, Asststant to the Chairman

Evrviorr THURSTON, Special Assistant to the Chairman

CHESTER MORRILL, Secrefary
Liston P. BETHEA, Assistant Secretary
S. R. CarrENTER, Assistant Secrelary
J. C. NorLwr, Assistant Secretary
WaLTER WyaTT, General Counsel

J. P. DrEIBELBIS, Assistant General Counsel
GEORGE B. VEsT, Asststant General Counsel
B. MacrupER WINGFIELD, Assistant General Counsel
Lro H. Pavraer, Chief, Division of Examinations
R. F. LroNaRD, Assistant Chief, Division of Examinations
C. E. CacGLE, Assistant Chief, Division of Examinations
E. A. GoLDENWEISER, Director, Division of Research and Statistics
WoobLier TuoMas, Assistant Director, Division of Research and Statistics
‘LauceLiN CURRIE, Assistant Director, Division of Research and Statistics
Epwarp L. SMEAD, Chief, Division of Bank Operations
J. R. VaN FossEN, Assistant Chief, Division of Bank Operations
J. E. HorBETT, Assistant Chief, Division of Bank Operations
Cart E. Parry, Chief, Division of Security Loans
Painie E. BRADLEY, Asststant Chief, Division of Security Loans

O. E. FouLk, Fiscal Agent
JosepHINE E. Lavvy, Deputy Fiscal Agent

FEDERAL OPEN MARKET COMMITTEE

MagrriNER S. EccLes, Chairman
Georee L. HarrisoN, Vice Chairman
CaesteER C. Davis

Joan K. McKEE

Oscar Newron

J. N. PeyToNn

RonaLp RaNsom

G. J. ScHALLER

JorN 8. SINCLAIR

M. 8. SzyMczAK

CHESTER MORRILL, Secretary

S. R. CARPENTER, Assistant Secretary
WaLTeEr WyaTT, General Counsel

J. P. DrEisELBI1S, Assistant General Counsel
E. A. GoLbENWEISER, Economist

JoaN H. WiLLiams, Associate Economist

W. Ranporrr BurcEss, Manager of Sysiem Open
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FEDERAL ADVISORY COUNCIL

District No. 1 (BosToN) TrHOMAS M. STEELE

District No. 2 (NEw YORK)....... W. W. ALprIiCcH

District No. 8 (PHILADELPHIA). . ..Howarp A, Loxs,
Vice-President

District No. 4 (CLEVELAND)....... L. B. WiLLIAMS

RoBErT M. HANES
Epwarp BaLL
Epwarp E. BrRowN

WavrTer W. SmiTH
President

JouN CROSBY

District No. 5 (RicaMonD)
District No. 6 (ATLANTA)
Distriet No. 7 (CHICAGO)
District No. 8 (St. Louis)

District No. 9 (MINNEAPOLIS)
District No. 10 (Kansas City)....
District No. 11 (DALLAS)
District No. 12 (8an FraNcisco). ..

R. E. HarpiNGg
Pavn S. Dick

WarTter LicHTENSTEIN, Secretary



SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve Chairman and Federal

Bank of— Reserve Agent President First Vice President Vice Presidents

Boston._. ... F.H. Curtiss.__......_ R.A. Young........__ W. W. Paddock...____ W. Willett 2

New York._.___._.__ Owen D. Young _.____ G. L. Harrison._.____. Allan Sproul . ._..___.. W. R. Burgess
. R. Rounds
. 8. Logan

. H. Williams

. M. Gidney

. W. Knoke

. H. Coe

A. McIlhenny 3
. J. Davis

C Hill

Philadelphia._.___... R.L. Austin._________ J. 8. Sinclair..__.__.__ F.J. Drinnen.._._____ C.

Cleveland.._._______ E. 8. Burke, Jr..._____ M.]J. Fleming..______ F.J. Zurlinden....____ ‘W. H. Fletcher
G. H. Wagner
W. F. Taylor ¢

Richmond . _________ Robert Lassiter....... Hugh Leach._.________ J. 8. Walden, Jr.______ J. G. Fry
G. H. Keesee ?

Atlanta_____________ F.H.Neely . ________. Oscar Newton._....__. R.S.Parker._________ H. F. Conniff
W. 8. McLarin, Jr. 3

Chicago. oo R.E. Wood!_ ________ G.J. 8challer__.______ H.P. Preston_________ W. H. Snyder ¢
C. 8. Young
J. H. Dillard

8t. Louis....______. W.T. Nardin..__.___._ W. McC. Martin._____ F.G Hitt ... 0. M. Attebery
J. 8. Wood
C. M. Stewart ?

Minneapolis........_ W.B.Geery__..__..__ J. N, Peyton_._.__..._ O.8. Powell.______._. H. L. Ziemer 3
E. W. Swanson

Kansas City. J.J. Thomas G. H. Hamilton___. ___ C. A. Worthington_.__ JH

G

w
Dallas_______._______ J. H. Merritt ._.._____ B. A. McKinney.__.__ R.R. Gilbert _____.____ . B. Coleman 3
. J. Evans
San Francisco....__. A.O. Stewart.__..._._ W.A. Day..._._..___ IraClerk . . .__._____. 8. G. Sargent
W. M. Hale

C. E. Earhart ?

1 Deputy chairman. 2 Cashier. 3 Also cashier.

MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve Bank of— Managing director Federal Reserve Bank of— Managing director
New York: Minneapolis:
Buffalo branch..__________ R. M. O’Hara Helena branch._____________ R. E. Towle
Cleveland: Kansas City:
Cincinnati branch_......._ B.J. Lazar Denver branch_______.______ J. E. Olson
Pittsburgh branch..._____ P. A. Brown Oklahoma City branch. C. E. Daniel
Richmond: Omaha branch_______.__.____ L. H. Earhart
Baltimore branch_.....___ W. R. Milford Dallas:
Charlotte branch___....__ ‘W, T. Clements El Pasobranch______________ J. L. Hermann
Atlanta: Houston branch___ W. D. Gentry
Birmingham branch_..____ P. L. T. Beavers San Antonio branch_________ M. Crump
Jacksonville branch @G. 8. Vardeman, Jr. San Francisco:
Nashville branch..._ J. B. Fort, Jr. Los Angeles branch_________ W. N. Ambrose
New Orleans branch_..___ L. M. Clark Portland branch______ R. B. West
Chicago: Salt Lake City branch...__. W. L. Partner
Detrmt branch__..__.___.. R. H. Buss Seattle branch C. R. Shaw
St. Louis: Spokane branch._____.______ D. L. Davis
Little Rock branch......._ A. F. Bailey
Louisville branch .
Memphis branch_.__._____ W. H. Glasgow

SUBSCRIPTION PRICE OF BULLETIN

The FEpERAL RESERVE BULLETIN is the Board’s medium of communication with member
banks of the Federal Reserve System and is the only official organ or periodical publication of
the Board. The BuiLeTiN will be sent to all member banks without charge. To others the
subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold
at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, $2.60;
single copies, 25 cents,
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