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Recent Rusiness and Credit pew/opmcntﬁ

In January and February business ac-
tivity declined from the high level reached
in the last quarter of 1939.
Industrial production, and
particularly output of steel
and some other basic materials, decreased
contrary to the usual seasonal trend. Conse-
quently, the Board’s seasonally adjusted in-
dex, which fluctuates to a large extent with
output of basic materials, fell sharply from
a peak of 128 in December to 119 in January
and, according to preliminary estimates, to
109 in February. Last summer the index
was at a level of approximately 100 per cent
of the 1923-1925 average. Employment and
payrolls and distribution of commodities have
also declined since December. Exports con-
tinued at a high level in January.

That some of the increase in buying and
in production following the outbreak of war
resulted in building up stocks of commodities
is indicated by reports to the Department of
Commerce, which show that the value of in-
ventories held by manufacturers increased
9 per cent in the latter half of 1939 and at
the year end were about 7 per cent above
those of a year earlier. Only part of the in-
crease is attributable to higher valuations.
During the latter part of the year there was
a marked rise in backlogs of orders, chiefly
in the steel, machinery, and aireraft indus-
tries. In December the flow of new orders
fell below the level of current shipments and
unfilled orders showed some reduction from
earlier peak levels. Nevertheless, at the year
end new orders were still above the level pre-
vailing before the outbreak of war and above
that for the end of the previous year.

Decline in
business activity

In distributive channels also there appears
to have been an expansion of inventories.
Some lines of wholesale trade have shown
considerable increases, reflecting larger vol-
ume as well as higher prices, while in retail
trade stocks have shown little change.

Exports from the United States, which
usually decline in January, were maintained
this year at the December fig-
ure, which was the highest in
ten years. The most important
sustaining factor was a contraseasonal rise
in shipments of raw cotton. Exports of
many leading industrial commodities, which
reached high levels in December, declined
somewhat in January, particularly aircraft,
machinery, and chemicals. Exports of these
and certain other semifinished and finished
manufactures, however, continued large rela-
tive to levels of the corresponding months in
other recent years. Aircraft shipments were
still at the highest level for any month ex-
cept last December, when a number of de-
layed consignments to the United Kingdom
and France were cleared. In the machinery
group there was a further rise in shipments
of machine tools, but exports of electrical and
other types of machinery, including agricul-
tural implements, declined from December
levels. Exports of petroleum products, which
did not share in the recent advance, were re-
duced sharply in January, while most other
industrial exports, including iron and steel
mill products and refined copper, continued
at substantially the same high level as in De-
cember. Among agricultural commodities
large percentage increases were shown by

Foreign trade
large
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Review of the Month

preserved fruits and vegetables and by meats
and meat products.

Value of exports to the United Kingdom
increased sharply, reflecting mainly larger
cotton shipments. France, the Netherlands,
and Japan also took larger amounts of raw
cotton and each of these countries increased
its total imports from the United States. Ex-
ports to other countries showed scattered
small changes, with declines predominating.

The high level of cotton exports in January
represented the prolongation of an active ex-
port season. Measured in
bales, cotton exports for the
season to date have been
nearly double last year’s small total and about
25 per cent larger than the average for the
past five years. Restocking by cotton mills
abroad, where inventories were low at the
start of the war, and increased production of
cotton goods in certain important markets
account in part for the movement. The ex-
port subsidy given by the United States Gov-
ernment beginning last summer and fear of
future transportation difficulties were addi-
tional factors.

Both Spain and China have appeared as
large importers of American cotton. Cotton
goods production in Spain, which was de-
pressed during the civil war, is now recover-
ing. Strife in China at first reduced mill
consumption below the level of Chinese pro-
duction and permitted some exports of raw
cotton. Growth of the fiber in China, how-
ever, has fallen to such a low level that im-
ports have become necessary to supply the
mill demand. Among the European belliger-
ents, exports to Germany have ceased, but
shipments to the United Kingdom have in-
creased greatly. Exports to England have
accounted for nearly a third of total Ameri-
can cotton exports during the current season,
compared with an average of about 20 per
cent over the preceding twelve years. Ship-
ments under the Anglo-American cotton-rub-
ber barter agreement account for part of the

Increased world
demand for cotton
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increase, but exceptional activity in the Brit-
ish cotton industry has also been a factor.

At Liverpool spot prices of American cot-
ton nearly doubled from the outbreak of war
to early January and are currently about 50
per cent above the level of last August. Un-
employment in British cotton manufacturing
during January was the lowest since 1927
with only 7 per cent of the workers out of
jobs, compared with 21 per cent in January
1939. Cotton deliveries to mills in November
were the largest since 1929, and increased
further in December. For the first three
months of the war the index of the value of
wholesale textile sales, which includes textiles
other than cotton, was at the highest point
since the index was started in 1934. Price
advances undoubtedly account for part of the
recent sharp rise in these value figures.

The current high level of British cotton
goods production reflects a number of factors.
With the outbreak of war there was a sharp
increase in consumer buying of cotton goods
and other fabrics. Retail sales of textiles
rose sharply during September and October
but declined in November to the pre-war level.
No doubt part of the recent activity in cotton
manufacturing has been for the building up
of inventories, which had previously been de-
pleted. In addition, it has reflected the im-
pact of a large volume of government orders
and an expansion in exports of cotton manu-
factures. Quantity figures of cotton exports
from the United Kingdom are no longer avail-
able, but the value of such exports, after drop-
ping below the 1938 level in September and
October, was considerably higher than a year
ago in November and December, the latest
months for which data are available. Main-
tenance of cotton activity in the United King-
dom will depend largely on the rate of govern-
ment purchases, and the results obtained by
the government’s efforts to expand exports
of cotton manufactures.

American consumption of cotton has also
been at a high level in recent months. For
the first six months of the new crop year,

FEDERAL RESERVE BULLETIN
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beginning last August, mill consumption of
cotton in this country aggregated 4,000,000
bales, which is approximately as much as in
any previous six-month period. Preliminary
reports indicate some decline in cotton mill

activity during February.
Prices of raw and semifinished industrial
materials declined in January and the early
part of February, following a

Declines in  rise in December, but in the

;‘;;‘;g“‘“y middle of February markets for
these commodities were much
firmer. Wholesale prices of most farm prod-

ucts, foods, and finished industrial products
have shown little change since the beginning
of the year. In the third week of February
the general index of wholesale commodity
prices compiled by the Bureau of Labor Sta-
tistics was 78.3 per cent of the 1926 average,
about 4 points higher than last August and
1 point below the highest level reached subse-
quently. Recent lower price levels for indus-
trial materials have reflected larger supplies
as a result of increases in domestic production
and actual or prospective increases in im-
ports, as well as sharply reduced buying of
these materials by manufacturers who earlier
had made unusually large purchases. Strength
in prices of industrial materials in the middle
of February reflected increased buying of
some commodities, notably copper. Demand
for other commodities, such as steel scrap,
continued at a low level.

The contrast between the course of prices
of sixteen basic industrial materials and
twelve basic foodstuffs since the outbreak of
war is shown on the chart. The recent de-
cline in industrial materials brought them to
about the same level relative to last August
as foodstuffs had receded to much earlier.
Changes shown for prices of foodstuffs since
November have reflected largely fluctuations
in grains. In the middle of February wheat
prices advanced sharply to the peak levels
reached last December.

Currently prices of steel scrap and non-
ferrous metals are at levels not much above

MARCH 1940

those prevailing before the war, while prices
of a number of other industrial materials,
including textile fibers, hides, and rubber,
are still considerably above pre-war levels.
Although the chart indicates that most of
the decline in prices of industrial materials
as a group occurred in the latter part of
January and in early February, the decreases
in the individual commodities included in this
group were not entirely in this period. The
principal decline in steel scrap, for example,

WHOLESALE PRIGES OF 28 BASIC GCOMMODITIES

THURSDAY FIGURES, AUGUST 1939 = 100 PER GENT

PER GENT
140 140

130

130
20 I
1o -

100

TOTAL

120

o

100

20
140

20 L 1 [ 1 L 1 1 1 ' L s L t

40
——1 130

130

120

no

0o

8o 1 1 ol L 1 L ! 1 I I L I L

140

Il IMPORT GOMMODITIES
Fa VN /N
/ ~—~

o f

no

130

\._-~~ o \_

7 DOMESTIO WIIIIODITIES

100 .

90 L L L L L L L 1 L L s L
J F M A M J J A 8 ] N o v F L
1940

1939
Bureau of Labor Statistics’ indexes since August; earlier in-

dexes are Federal Reserve groupings of Bureau of Labor Statistics’
data. Latest figures are for February 28.
came last autumn and wool and tin had also
declined considerably before the end of the
yvear. These earlier declines were largely
offset in the total by increases in prices of
other commodities, such as cotton and silk.
Analysis of changes in the statistical posi-
tion of various industrial materials indicates
that declines from peak levels reached in
recent months have been due in part to gen-
eral influences, such as a decrease in specula-
tive buying and a reduction in the volume of
industrial output, and in part to many factors
affecting the supplies of particular commodi-
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ties immediately available, as, for example,
changed conditions with regard to imports of
wool, silk, burlap, tin, and rubber.

Increased imports of these materials have
also been reflected in the decline in the index
of prices of imported commodities shown on
the chart. The import group has had a much
more pronounced decline than the group of
domestic commodities. Prices of imported
goods had risen much more sharply early last
autumn, when difficulties in replenishing
supplies had been expected, and after recent
declines import prices are about the same
relative to the level last summer as prices
of domestic commodities.

Prices of United States Government secu-
rities rose with little interruption from late
September until January 5. They
declined slightly in January, but
subsequently held relatively steady.
The average yield on the longest-term Treas-
ury bond issue outstanding was 2.36 per cent
in the latter part of February, compared with
2.26 per cent at the all-time peak of prices on
June 5, 1939.

Corporate security prices have changed
little since November, and the volume of
trading in security markets has been small.
This is a continuation of the relative inac-
tivity which has characterized these markets
since early 1939, except for sharp price fluc-
tuations and a larger volume of trading when
crises developed abroad. In the latter part of
February prices of high-grade and of many
lower-grade corporate obligations were close
to the high levels of recent years, while com-
mon’ stock prices were generally somewhat
below last year’s highs and substantially
below the peak levels of 1937,

In recent months, as during the greater
part of 1939, prices of high-grade corporate
obligations have been influenced chiefly by
the large volume of funds seeking investment.
They have remained relatively firm except
for a short period at the beginning of the war.
Sharp price declines in September were fol-
lowed by recovery beginning in the closing

Security
markets
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days of that month. As shown on the chart
average Yyields on Moody’s corporate Aaa
bonds have remained near 3 per cent since
the beginning of 1939, except for a short time
in September and early October when yields
were near 314 per cent. At 273 per cent in
recent weeks average yields on this class of
obligation have been near record lows.

BOND YIELDS
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Yields on high-grade municipal securities
have followed similar trends. As shown by
Standard Statistics Company averages, yields
have remained somewhat below 23/, per cent
most of the time since the beginning of 1939.
They went to higher levels during September
and early October but by the beginning of
1940 were at a new low of 214 per cent.

Prices of lower-grade obligations of public
utilities and industrials have continued in re-
cent months the moderate upward movement
that has generally prevailed since early 1939.
Over the period this trend was interrupted
by sharp declines in March and April and
in August and September, when markets
reflected developments abroad. Prices of
lower-grade obligations of railroads have
fluctuated widely and in recent weeks have
been below their highs of 1989 reached in
March.

FEDERAL RESERVE BULLETIN
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Price movements of common stocks have
shown no pronounced trend for the greater
part of the period since the summer of 1938.
In 1939 there were sharp declines during the
March-April period of unsettled markets and
sharp advances in the early weeks following
the outbreak of war. During the remainder
of 1939 and in January and February of
this year, prices have remained within a nar-
row range. The general trend since early
October has been moderately downward.

STOCK PRIGES

INDEX Of PRICES, 1926 = 100
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New security offerings by corporations
during 1939, including those for refunding
and for new capital as pub-
lished by the Commercial and
Financial Chronicle, totaled
$2,100,000,000, about the same volume as
in 1938 but much smaller than in 1936 and
1937. As shown in the table, issues for new
capital decreased in volume from 1938 to
1939 while refunding issues increased. In
the first two months of 1940 there was a sub-
stantial amount of corporate refunding but
new capital issues continued small.

Security issues

MARCH 1940

The average monthly volume of corporate
offerings for new capital was only $30,000,000
a month for 1939, the smallest since 1934. A
substantial increase in the volume of refund-
ing, representing chiefly offerings of public
utilities, began in April, but was interrupted
during the autumn by uncertainties accom-
panying the outbreak of war. Refunding
activity appears to have been resumed in De-
cember. During the months of 1939 when
refunding was large, the volume was close
to the average for 1936 and 1937.

DOMESTIC SECURITY ISSUES

[Monthly averages or monthly totals; in millions of dollars]
Corporate Other !
Refund- New Refund- New
ing Capital ing Capital
1936-1937 .. 192 101 50 68
1938 .. 106 e 66 121
1939 o _ 144 31 144 156
1939, Jan.-Mar 64 27 34 219
Apr.-Aug.___ - 203 41 249 144
Sept.-Nov 109 19 114 137
Dec. 194 27 41 68
1940, Jan. . ... 133 32 55 59
Feb. (est.)eemoaeoaoaoo 210 40 120 50
t Includes issues of State and municipal governments and publicly
offered issues of Federal credit agencies, but excludes direct obligations
of the United States Government.

Source: Commercial and Financial Chronicle,

Security issues of State and municipal
governments and of Federal agencies con-
tinued during 1939 the increase in volume
that began in the early part of 1938. State
and municipal issues for new capital averaged
$80,000,000 a month, about the same as dur-
ing 1938. Federal agency issues for new
capital likewise averaged $80,000,000 a month
in 1939, double the 1938 volume, and issues
for refunding were also larger. A substan-
tial proportion of the securities issued by
Federal agencies was fully guaranteed by
the United States Government.

Following a moderate decline at the turn
of the year, total loans and investments at

reporting member banks in 101

%wember (})ank leading cities showed little
estaonts  Change during the latter part

of January and in February.
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As shown by the chart, holdings of Govern-
ment obligations have increased further in
recent weeks and on February 21 were about
$2,000,000,000 above the level of early 1938.
Most of the recent growth has been in hold-
ings of Treasury bonds and in obligations
guaranteed by the United States Govern-
ment. There were increases at banks in New
York City and Chicago and a decrease for
other leading cities. In the 101 leading cities
taken as a whole, total holdings of Govern-
ment securities are at present somewhat
above the levels of the previous peak of 1936.

MEMBER BANKS IN Ol LEADING CITIES
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Government securities include direct and fully guaranteed obli-
gations. Commercial loans based on new classification beginning
May 12, 1937,

Total loans at banks in leading cities have
declined since the first of the year, largely as
a result of the repayment by security brokers
and dealers of loans obtained from New York
City banks during the last quarter of 1939.
Following increases during the latter half of
1939, commercial, industrial, and agricultural
loans have shown moderate declines in New
York City and in most other leading cities.

190

Heavy gold imports, together with moder-
ate increases in bank investments and the
seasonal return of currency
from circulation since the
first of the year, have re-
sulted in a continued growth of deposits at
banks in leading cities. As shown by the
chart the volume of adjusted demand deposits
at these banks again reached a new high
record at the end of February. On February
21 these deposits amounted to over $19,000,-
000,000, about $3,400,000,000 above the peak
reached in 1937. Balances due to domestic
banks, after rising in 1939 to an all-time peak
of over $8,000,000,000, have subsequently
continued around that level. Deposits due to
foreign banks, built up in 1939 by the capital
inflow from abroad, have continued at above
$700,000,000.

Member bank reserve balances rose to new
high levels in January and February, after
a temporary decline in the
last two months of 1939.
The decline in November
and December resulted
from a seasonal increase in money in circula-
tion, a decrease in Reserve bank holdings of
Government securities, and an increase in
Treasury balances, offset in part by an inflow
of gold. The recent increase in member bank
reserves has resulted from the post-holiday
return flow of currency and continuation of
the gold movement. At the end of February
member bank reserve balances amounted to
$12,300,000,000, of which $5,700,000,000 were
in excess of legal requirements. This volume
of excess reserves is $200,000,000 larger than
the previous peak level reached last October
and $500,000,000 above the volume reported
at the end of 1939. ’

After reaching a new high record of nearly
$7,600,000,000 at the end of 1939, the total
volume of currency in circula-
tion declined by $200,000,000
during January, but increased
somewhat in the first three weeks of Febru-
ary. Changes in the demand for currency

Further increase
in bank deposits

Renewed increase
in member ba
reserves

Currency in
circalation
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during recent weeks have represented the
usual seasonal movement. During the past
year, however, as in other recent years, there
was a further growth in the amount of cur-
rency reported in circulation, i.e. outside the
Treasury and the Federal Reserve banks.

Most of the short-term fluctuations and a
part of the longer-time growth in the amount
of currency in circulation have been in cur-
rency of small denominations, that is, coin
and paper currency of denominations of $20
or less. Small denomination currency is used
largely for making wage payments and for
consumer buying and fluctuates with changes
in business activity and with various seasonal
changes in currency needs. As shown by the
chart, there was a large growth in the cir-
culation of small denomination currency in
1939. Some of this increase as compared
with 1938, reflects a higher level of business
activity but the growth as compared with
earlier years has been the result of a number
of other factors as well, which have caused
the public to use more currency for making
payments and to hold as cash.

The amount of currency of the large de-
nominations—$50 or over—has also increased
substantially in recent years. The growth
in 1939 amounted to $330,000,000. It ap-
pears that this growth represents principally
holding of savings by the public in the form
of currency. Some of the increase in large
denomination currency in circulation during
1939 was due to large purchases of United
States currency by Europeans, particularly
after the European political crisis in the
spring. Net shipments of United States cur-

MONEY IN CIRCULATION
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rency to Europe, as reported by large New
York City banks, totaled $100,000,000 in:
1939, of which $26,000,000 was shipped in
March and $46,000,000 in April, the highest:
monthly figures ever recorded. During the
next four months net shipments averaged
about $2,500,000 a month. They declined
somewhat immediately following the out-
break of war, but in December increased to
$6,300,000. In January shipments amounted
to about $5,500,000. Practically all of this
currency was sent to the three money-refugee
centers in Europe today—the Netherlands,
Switzerland, and Belgium.
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by
WOODLIEF THOMAS

Assistant Director
Division of Research and Statistics

NALYSES of this country’s economic situ-
ation in recent years have commonly re-
ferred to the problem of idle men and idle
money along with unfulfilled human wants
and needs. It is sometimes suggested, as a
solution for our economic ills, that additional
money should be created, even though there
already exists a larger amount of money
available for current use than at any time
in the history of the country. More perti-
nently, questions have been raised as to how
existing money can be more productively used
to supply human needs. Fuller employment
and larger output, it is recognized, could be
brought about by a greater amount of spend-
ing and investment of available money. But
opportunities’ for investment in customary
fields are somewhat more limited now than
at times in the past, and, therefore, it seems
necessary to find new fields or to develop new
incentives for the use of the abundant supply
of idle investment funds.

The banks of the country hold a large por-
tion of these funds and share the responsi-
bility with other parts of the financial system
for putting them to use. This article dis-
cusses some of the factors affecting the banks
in dealing with this problem. The responsi-
bilities of individuals, of Government, and of
other elements in the economic system, while
recognized as important, are not discussed
except so far as they relate to that of the
banks. '

Bank Credit Facilities

Almost everyone who has looked into the
matter knows that there is an abundance of
money in the banks and that an unusually
large portion of this money is idle. It is a
familiar fact that banks have tremendous
unused credit facilities. As a result of the
exceptionally large gold inflow since the be-
ginning of 1934 bank reserves have increased

by more than $9,000,000,000 to nearly five
times their previous average level, as is
shown in the chart on the next page. At the
same time the amount of reserves that banks
are required to hold against their deposits
has grown by about half as much, an increase
reflecting in part expansion of deposits and
in part a raising of the reserve percentages
by action of the Board of Governors of the
Federal Reserve System. The net result is
that member banks of the Federal Reserve
System now have more than $5,500,000,000
of reserves in excess of requirements, an
amount which could provide the basis for an
expansion of member bank deposits to nearly
double their present exceptionally high level.
Indications are that bank reserves will con-
tinue to increase for some time to come. Ex-
cess reserves are well distributed among the
6,300 member banks of the System, nearly
every bank possessing a substantial portion
in relation to its required reserves.

Thus it is clear that there is no lack of
potential credit facilities in the banks. Until
a few years ago it was almost an axiom of
monetary theory that banks would not hold
idle reserves. They always kept ‘“loaned up”,
as the expression went, and often they would
borrow to meet losses of reserves, rather than
call loans or sell investments. There are two
general reasons why this is not the case to-
day—or perhaps two aspects of the same rea-
son—{(1) there has been a limited demand
for bank credit, and (2) the decrease in de-
mands for credit has occurred especially in
those types that banks have customarily filled.
The problem then is not one of banking fa-
cilities but of credit demands and banking
standards. It is necessary to go beyond the
banking system and even beyond the financial
system to find a complete solution, although
thelie systems would need to share in the
task.

Note.—Views expressed in signed articles published in the BULLETIN are those of the writers
and mnot mecessarily those of the Board of Governors of the Federal Reserve System.
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The Banks and Idle Money

Changes in Credit Demands

There is abundant evidence of decreased
demands for bank credit of the types that
banks have customarily supplied. The de-
cline in bank loans is shown on the chart.
The decline in commercial loans has been so
fully discussed at various times in recent
years that it hardly seems necessary to.devote
much time to it in this connection. Probably
the principal reason for this decline is that
the integration of business into larger units
has enabled business concerns to finance
themselves through accumulated cash re-
sources without borrowing from banks. This
tendency, which has been in process for the
past 20 years or more, has been accentuated
in recent years with the growth of idle money
in the hands of business concerns, so that
most large companies now have abundant
cash resources and do not need to borrow.

Another cause of the decline in bank loans
has been the changed status of loans on se-
curities. In the past, particularly during the
192(’s, banks made large amounts of loans
on securities. Some of these were made to
brokers to carry margin-account customers

and some were made directly to individuals
borrowing for the purpose of purchasing and
carrying stocks and bonds. It was customary
for banks to send their idle funds to New
York to be loaned on the Street. The demand
for this type of credit has diminished consid-
erably, and in addition special legal regula-
tions have been placed upon stock-market ac-
tivity and upon stock-market credit. Thus
another important source of demand for bank
loans has diminished.

What demands are there for credit which
banks could supply? Banks have shown con-
siderable initiative in trying to find uses for
their available funds. Aside from large pur-
chases of Government securities—the prin-
cipal investment medium which has been
available in increasing supply—they have
ventured into new fields of lending—they are
making longer-term loans to business and on
real estate mortgages and are increasing
their personal loans and their participation
in installment credit. Most banks have in-
creased their holdings of long-term securities,
some of them solely because of the desire to
increase earnings and in the absence of other
investments, but some have recognized that
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changes in the nature of their liabilities
justify the holding of a larger amount of
long-term assets than was formerly consid-
ered desirable. These new activities by banks
have been more or less scattered and partici-
pation by banks in these fields could, no doubt,
be further expanded.

Loans for Small Business

There has been considerable agitation for
the past seven or eight years about the credit
needs of small business enterprises, with the
suggestion that these needs are not being
supplied by banks. Banks have contended
that they are anxious to get good loans and
are making all that they can find ; that, while
there are always people willing to borrow
without reasonable prospects for repayment,
banks should not make such loans. On the
other side it is said that banks have narrowed
their standards of credit and are stricter
about loans to small business concerns than
they used to be. It is contended that many
concerns have been unable fo provide em-
ployment and supply goods demanded of them
because of inability to finance their opera-
tions.

Many scattered surveys have been made of
these credit needs. Most of them seem to
support the conclusion that the demand for
loans of the types which banks feel safe in
supplying is small in aggregate amount; that
many of the more urgent demands are for
equity capital rather than for loan credit.
Some of the surveys have given a better in-
sight into the current credit standards of
banks than into the financial needs of small
business concerns. There appear to be some
types of business enterprise whose financial
needs are not adequately met by existing
financial machinery :

1. Those which need short and infermedi-
ate credit but whose credit standing at the
present level of business activity does not
make them acceptable risks for banks.
These are not misconceived, or misman-
aged, or insolvent businesses, but busi-
nesses whose prospects may be temporarily
dimmed by the current economic situation.

2. Small and medium-sized businesses
which need loan or equity capital for an
intermediate or long period. The growth
of nation-wide business units, the discon-
tinuance of bank affiliates and of under-
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writing by banks, the high cost of small
security issues, and the disappearance of
local underwriters have made it difficult
for this type of business concern to find
long-time credit except at prohibitive cost.

3. There are undoubtedly financial needs
on the part of persons who have not yet
established a business but would do so if
they. could obtain credit on reasonable
terms. The credit surveys would not be
likely to discover demands for credit from
this source.

Effect on Banking Standards

The various potential uses of bank funds—
long-term bonds, mortgages, personal loans,
long-term loans to industry, and more abun-
dant credit for smaller business enterprises
—all involve questions of bank credit stand-
ards. In many cases banks in order to make
loans and investments of these kinds have to
change their customary standards of the past.

Partially for the purpose of encouraging
banks to put their idle funds to use, the Fed-
eral Reserve and other bank supervisory au-
thorities in 1938 adopted a new examination
procedure and new rules as to loans and in-
vestment holdings of banks, modifying previ-
ous rules and regulations of examiners.
There has been some misunderstanding about
this new examination procedure—it has been
interpreted by some as meaning a lowering of
standards with a consequent threat to the
future solvency of individual banks and to
the interests of depositors. This is not
a correct view of the change. What the new
procedure endeavors to achieve is a modifi-
cation of regulations and policies that had
previously unnecessarily restricted banks in
making sound loans and investments. Some
of these rules were adopted when conditions
were different and are no longer applicable;
the use of the term “slow”, for example, as
an indication of criticized loans, raised ques-
tions as to the classification of perfectly good
long-term loans. Some of the old practices,
as is the tendency of bank credit standards,
represented hindsight without proper con-
sideration of changed or changing conditions.
Because some loans made in large amounts
by many banks in good times went bad dur-
ing a severe economic collapse, there de-
veloped a tendency to discourage all loans
of the same type without proper considera-
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tion of changes in borrowers’ ability to pay
brought by more favorable economic pros-
pects.

The fact that banks are going into new
fields indicates that many of them have ad-
justed themselves to changed conditions.
This does not mean that they have lowered
their standards. In many instances new
safeguards against future losses have been
adopted. For example, in the longer-term
business loans, in mortgage loans, and in
personal loans banks are now requiring regu-
lar amortization payments, a practice which
was not so widely followed in the past when
loans of this nature were often renewed and
payment was not requested except when doubt
as to the borrowers’ ability to pay developed.
The practice of requiring regular amortiza-
tion should help both to limit the expansion
of the total volume of credit of this nature
and also to avoid waves of forced liquidation
on a large scale. In the case of purchases of
high-priced long-term investments banks are
adopting the practice of setting up reserves
against premiums.

The Banks’ Responsibility

Can the dilemma of idle men and idle
money be solved if banks change their credit
standards and make these new types of loans
and investments more freely? What would
be the effect on the banking system and the
economy in general? Bankers are worried
about the large volume of idle reserves they
hold, they are anxious to put them to use for
the sake of increasing the earnings of their
banks as well as to serve the public interest,
but they hesitate to abandon traditional
standards, particularly in view of the diffi-
culties banks have undergone in the last 20
years. This problem raises the fundamental
question as to what is the function of banks
in the economic system and what is their
responsibility for the public welfare?

It has generally been considered that a
bank’s responsibility is to maintain its ability
at all times to repay any of its depositors
in full. The banker can never lose sight of
the fact that he is the custodian of other peo-
ple’s money. These requirements have neces-
sarily made him feel that he must maintain a
high degree of liquidity and soundness. The
experience in this country with bank failures
has made depositors especially wary about
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the solvency of the banks in which they place
their funds, and indicates that attention to
soundness is important.

The establishment of deposit insurance has
undoubtedly lessened depositors’ fears about
banks, but, of course, that would not justify
banks in letting down the bars too far. It is
to be hoped that the existence of deposit in-
surance will make it possible to avoid sharp
declines in values of assets that resulted when
deposits were tied up in closed banks and at
the same fime assets of these banks were
being liquidated. This should remove one of
the dangers against which banks had to safe-
guard themselves in the past, and make it pos-
sible for them to place less emphasis upon
short maturities and ready marketability and
more emphasis upon inherent soundness of
loans and investments.

Another concept of the banks’ responsi-
bility is concerned with their function as
creators of money. Economists differ in
their theories as to whether banks create new
money or simply lend money already avail-
able and left with them by depositors. It is
true that no individual bank can count upon
building up its own deposits by increasing its
loans and investments, but it is a fact that an
expansion in total loans and investments of
all banks results in expansion of bank de-
posits. These deposits are forms of credit
instruments more readily available for cur-
rent use as money than are most other types
of credit instruments. Whether one wishes
to identify deposits with the money supply
or whether he wishes a narrower or a broader
concept of the money supply is largely a
matter of definition. But assuming that banks
as a whole are responsible for the creation of
money, what has been their record in this re-
gard? Is it correct to say that they have
failed to create the money needed by the
public?

In the period from 1929 to 1933 operations
of the banking system had the effect of re-
ducing the available supply of money. Since
1933, however, bank deposits have expanded
rapidly, and at present the total of deposits
at all banks in the United States exceeds $58,-
000,000,000, some $6,000,000,000 larger than
the pre-depression maximum at the end of
1928. About one-half of the expansion since
1933 has been due to an inflow of gold from
abroad and about one-half to purchases of
Government securities by banks. As a result
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the contraction of deposits that occurred in
the early years of the depression has been
more than offset, and the volume of bank de-
posits is now larger than at any time in the
history of the country. Moreover, as has
been shown, banks have adequate facilities to
supply more funds when and if demanded by
borrowers. .

Banks also have the responsibility for hold-
ing the savings of the public and keeping
them actively invested. Banks are becoming
increasingly investment institutions and cus-
todians of savings in that savings are being
left to an increasing extent with banks instead
of being invested directly. A large portion
of deposits now in banks represents savings
being held there in absence of other satisfac-
tory available uses. Individuals, corpora-
tions, and other investors have passed on to
banks the responsibility of maintaining the
flow of savings into investment channels.

It should be recognized, in this connection,
that when banks invest funds left on deposit
with them, they may not necessarily decrease
the amount of idle money ; they, in fact, make
a further addition to the supply of deposits.
Some part of the new deposits may be put
to active use or all of them may be held idle.
It is not possible to distinguish between
banks’ functions as creators of money and
as investors of savings, because both func-
tions operate together. When nonbanking
investors choose to hold idle funds, banks can
offset the effect by increasing their loans and
investments, thus creating new deposits
which others may use. Conversely when de-
positors are nsing funds more actively, it is
encumbent upon banks to diminish their
lending activity. Changes in the activity of
banks in making new loans and investments
have an important effect on the rate of turn-
over of money, as well as on the volume of
deposits.

Responsibility Not Banks’ Alone

When the problem is viewed as one of keep-
ing savings actively invested it covers a much
broader field than the banking system. It is
a problem of the whole financial system, in-
cluding all types of individual and institu-
tional investors and also business corpora-
tions which have accumulated unusgd cash
resources. From the standpoint of its im-
mediate effect upon business activity, the
investment of idle deposits by an individual
is just as effective as the same investment of
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corresponding funds by a bank. Nor does the
responsibility rest entirely with investors,
there may be a dearth of investment outlets,
representing a shortage in the demand for
funds. The problem, moreover, is not con-
fined to the investment of savings; the more
active use of available funds in current ex-
penditures would also have the effect of in-
creasing the demand for goods and services.

We have seen that the volume of deposits
in banks is the largest in the history of the
country and has grown rapidly in recent
years. Available information indicates that
deposits of business concerns have shared in
the recent growth, but that the increase has
been largest in deposits of individuals and of
financial agencies.t It is clear that a large
volume of funds is now being held idle in
banks awaiting investment. This is indicated
in part by the statistics of the current turn-
over of bank deposits. It is estimated that
the turnover of deposits in all commercial
banks in the United States, as measured by
the ratio of debits to total deposits, is now
less than 14 times a year, compared with an
average of 20 times a year in the period
1922-26 and a temporary peak of 30 times
a year in 1929. Most of the decline in the
rate of turnover, moreover, has occurred at
banks in New York City where a large part
of the increase in the volume of deposits has
taken place. The rate of turnover at New
York City banks, which in the early 1920’s
was around 50 times a year, is now close to
20 times a year. The turnover at banks in
100 other leading cities has declined from
about 21 to about 14, while at banks outside
leading cities the decline has only been from
13 to 11 times a year. These facts indicate
the extent to which idle investment funds
have accumulated in banks, especially in New
York City, and show that the putting to use
of money now idle is in large part a responsi-
bility of the public in general, not of banks
alone.

The preceding discussion would indicate
that the responsibility of banks for idle money
may easily be overemphasized. In fact the
importance of investment, in contrast to con-
sumption, is often overemphasized. The
broader problem is one of increased use of
money in order to utilize more fully our avail-
able human and material resources. It is
not necessary that the money be invested
in capital equipment of a permanent nature;

1 See October 1939 BULLETIN, pp. 871-4.
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the spending of money for consumption may
serve the same economic purpose, especially
when there are unused productive facilities.
Measures to accomplish these ends involve
questions of policies and practices, both Gov-
ernmental and private, that are beyond the
scope of this article.

What Can Banks Do?

To indicate, however, that the solution of
the problem rests in large part outside the
field of banking does not mean that banks
have no further responsibility or that there
is nothing further they can do. What is there
that banks can do within the framework of
their responsibilities and of the rules and
regulations under which they operate? Can
they find adequate investments for the funds
left with them and at the same time safe-
guard their depositors’ interests and refrain
from excessive credit expansion of a specu-
lative nature? This article will discuss only
certain major aspects of these questions—
namely, interest rates, long-term security
holdings, and credits for small business.

Lower interest rates.—One solution that has
been suggested for the problem of idle money
is that interest rates should be kept low and
in some cases reduced further. Although
there is some question as to how much stimu-
lus to the use of money is provided by low
interest rates in themselves, the cost of money
is at times a factor of some importance,
especially in the field of long-term borrowing,
as on mortgages or through bond issues.

It may be correctly said that interest rates
have already declined so far that banks are
having difficulty in meeting expenses. Other
institutions and persons that depend upon in-
come from investments have also been seri-
ously affected. Universities, for example,
have had their incomes reduced; insurance
companies have in many cases had to make
adjustments in dividends and premiums.
Banks have obtained smaller earnings and
have had to reduce outlays and impose serv-
ice charges.

The lending of money is not a costless serv-
ice. Banks have been accustomed to receive
enough in interest not only to pay interest
on some of their deposits but also to meet the
various expenses involved in services to de-
positors and in lending activities, and finally
to provide a return on stockholders’ capital,
which is needed as a margin of safety for
depositors. Although the decline in gross
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earnings of banks has been partly offset by
reduced expenses and by lowering or discon-
tinuing interest paid to depositors, the mar-
gin between operating receipts and expendi-
tures has been reduced to about 114 per cent
of total loans and investments in recent years
from over 13/, per cent in the 1920’s. Further
reduction in interest rates is not exclusively
a matter of profits to stockholders. If banks
reduced interest rates much further, some
of them might have to go out of business or
would need to impose heavier charges on de-
positors for services rendered.

Analysis of the earnings records of banks,
however, indicates that even with the declines
in interest rates and profit margins that have
occurred, banks as a whole have succeeded
in earning adequate returns on their capi-
tal, and many individual banks show sub-
stantial profits. In 1938 the net profits of
all member banks amounted to nearly 5 per
cent of their combined capital accounts, in-
cluding surplus and other items as well as
capital stock, and approximately half of the
banks received 6 per cent or more. Returns
were larger in 1936 and 1937 and increased
again in 1939, averaging 7 per cent on an an-
nual basis for all member banks in the first
half of that year. In the 1920’s net profits
averaged nearly 9 per cent of capital accounts.

It should be pointed out, moreover, that all
interest rates have not declined equally. Most
of the decline has been in rates on open-
market bills and loans, on loans to the very
best customers, particularly the large enter-
prises that are able to shop around, and on
high-grade bonds, i.e., principally on earn-
ing assets that satisfy the liquidity require-
ments not only of banks but also of other
holders of funds, and that are limited in
supply. The general run of small borrowers
dependent on local banks for credit still pay
5, 6, 8 per cent or even more for bank ac-
commodation. In 1938 about one-fifth of all
member banks received on the average more
than 7 per cent on their loans, and the pro-
portion must be larger for nonmember banks.
The banks charging these rates were gen-
erally among those showing the largest
profits.

Interest rates on mortgage loans have
been reduced somewhat in recent years, and
changes in methods of financing have also
removed or lowered other financing charges
connected with such loans. In view, however,
of additional safeguards placed around these
loans from the standpoint of the lender, a
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further decline in interest rates in this field
would not be impossible and would no doubt
be in the public interest, because interest
charges are an important part of the cost of
home-ownership. The reductions that have
occurred have no doubt been a factor in in-
creasing building activity.

Although yields on high-grade long-term
bonds have declined considerably, long-term
rates are slower in being affected by easy
money conditions than short-term rates and
the level of long-term rates on the highest-
grade bonds is still much above that on open-
market short-term paper. The decline in
long-term rates, nevertheless, should be a
stimulating influence to corporate borrowing
either for raising new capital or for refund-
ing outstanding indebtedness at a lower level
of charges, if other conditions are favorable
for such borrowing. It is in the field of long-
term borrowing that changes in interest
rates may be an important factor in stimu-
lating the use of funds for productive pur-
poses.

Change in attitude toward long-term invest-
ments.—The high price of high-grade in-
vestments held by banks presents another
aspect of low interest rates that needs special
consideration. Although banks are worried
about low interest rates from the standpoint
of earnings, many banks also fear the effect
of a possible rise in interest rates in lowering
the current market values of investments
held in their portfolios. The handling of this
problem is in part a responsibility of the
public authorities, but it will also require
some change in attitude of bankers them-
selves as to investments. Banks will need to
realize that they are to an increasing extent
institutions for the investment of savings as
well as holders of demand deposits and sup-
pliers of short-term credits. They will be
justified, therefore, in holding long-term in-
vestments and will need to do so in order to
assure active use of the country’s savings.

Banks should not, of course, place too large
a portion of their resources in long-term
bonds ; but should maintain a proper spacing
of maturities and hold sufficient secondary
reserves in readily marketable assets to pro-
vide such liquidity as they may need, and
these needs will vary from bank to bank.
At present the large excess reserves and

holdings of short-term Government securi-

ties provide more liquidity than is necessary.
Banks must avoid substantial purchases of
bonds subject to risk of loss of principal or
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interest. Changes in prices of high-grade
bonds, however, reflect primarily variations
in interest rates rather than doubt as to
coupon payments or as to return of principal
at maturity, and as long as banks do not have
to sell their holdings of these bonds they can
ignore price fluctuations. Investment policy
of banks, like that of life insurance com-
panies, should take these factors into con-
gideration and be less susceptible to changes
in current market prices. By following such
policies banks can increase their earnings
in times such as the present when rates on
long-term obligations are so much higher
than short-term rates.

The new examination procedure, which
considers high-grade bonds from the stand-
point of inherent soundness rather than on
the basis of day-to-day market fluctuations,
makes it easier for banks to hold larger
amounts of long-term bonds. It may also be
mentioned that, with the establishment of
deposit insurance and the liberalization of
eligibility requirements for borrowing at the
Federal Reserve banks the need for selling
investments in an unfavorable market is
much less likely to arise.

It is a fact, however, that many banks do
not view long-term bonds in their portfolios
as permanent investments in the same way
that life insurance companies do and are
anxious to take paper profits or avoid paper
losses by selling bonds before a price decline
occurs. This attitude of banks, in view of
the large increase in their bond holdings, has
placed new responsibilities on Federal Re-
serve authorities and has necessitated some
change in the focus of Federal Reserve policy.
Whereas formerly banks adjusted their re-
serve positions by shifting holdings of short-
term paper, now they are inclined first to sell
long-term Treasury bonds and keep their
short-term assets. These sales of bonds tend
to reduce bond prices and, therefore, affect
the position of other banks. A moderate re-
adjustment of reserves may bring about a
sharp temporary decline in bond prices, with
unfavorable repercussions in the capital mar-
ket. Also any development that may be ex-
pected to lead to higher interest rates is likely
to let loose a flood of selling of high-grade
long-term bonds. This is illustrated by de-
velopments following outbreak of war last
September. Thus the Government bond mar-
ket has become the country’s central money
market, which is the medium in which Re-
serve policies may first find expression. The
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Reserve authorities have by action taken in
recent years recognized the desirability of
intervening in the bond market for the pur-
pose of endeavoring to maintain orderly con-
ditions. Such intervention helps to safe-
guard the position of member banks and also
to steady the capital market in general.

Improved credit facilities for small enter-
prise—The provision of credit facilities for
small business enterprise offers another field
for possible expansion of bank credit. It is,
however, one to which special measures may
need to be applied in ordér to aid banks in
meeting these demands. Either because the
type of financing needed by these enterprises
is of a nature which banks have not cus-
tomarily supplied or because of past unfor-
tunate experience with such loans, banks are
hesitant to enter this field on any broad scale.
It can not be denied that this is a costly and
risky business. The problem is one of finding
a way to supply business with such financing
as it may need and at the same time to safe-
guard the soundness of our banking system.

When the need is for equity capital, banks
can hardly be expected to supply the demand.
It is not strictly correct, however, to say that
banks have not made loans which supplied
long-time capital to borrowers. A substantial
portion of outstanding commercial loans held
by banks in past years, although evidenced by
short-term paper, were renewed from time to
time as they matured and were in effect
capital advances. Regular payments on prin-
cipal were not demanded until the credit
standing of the borrower showed signs of de-
teriorating; and at such times the borrower
was probably least able to make the payments.
Requirements for regular amortization pay-
ments and other safeguards recently adopted
by banks in connection with long-term loans
to industry provide means of avoiding some
of the difficulties that appeared in the past in
this type of credit.

Our system of individual banks with strong
local connections is in an excellent position
for supplying credit needs to small loecal
enterprises, but because the banks are small
and their activities are limited to their own
localities it is frequently difficult for them to
obtain a wide diversification of risks or to
supply the specialized services and super-
vision necessary for loans of the types de-
manded. Banks can not be expected to sup-
ply needs for equity capital. In making long
or intermediate-term loans, a bank not only
has to consider the non-liquid and non-
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marketable character of such assets, but must
also consider the added risks involved, such as
an adverse turn in the business cycle during
their life, or management and technical
changes that may occur. The volume of such
loans any one bank can make will depend
upon the nature of its deposit liabilities; the
volume of its holdings of other non-liguid and
non-marketable assets, such as real estate
loans ; the quality of such loans available to
it; and the ratio of its capital structure to its
depreciable assets.

Legislation has been proposed and bills
presented in Congress to make provision for
more adequate long and intermediate credits
for industry, especially for small concerns.
Some of these proposals would work prin-
cipally through new credit agencies, while
others would utilize more fully the existing
banking system. Schemes of the latter sort
are designed to provide a mechanism for dis-
tribution of risks, for guidance to banks un-
familiar with loans of this type, and for
extensions of credits which local banks are
unable to care for, by authorizing a Govern-
ment agency to finance business concerns di-
rectly or in cooperation with commercial
banks and to insure commercial banks against
loss on certain types of loans.

One plan provides for the creation of an
Industrial Loan Corporation which would
utilize the existing machinery of the Federal
Reserve System. This corporation would
make use of the 12 Federal Reserve banks
and 24 branches, widely distributed in vari-
ous trade areas throughout the country, with
their knowledge of business and economic
conditions and their close contacts with local
banking institutions.

Such an agency might operate in a number
of ways: financing commercial and indus-
trial enterprises could be done through the
acquisition of the obligations of such enter-
prises, or by the purchase of preferred stock,
or by making commitments to do so. The
advances could be made directly by the cor-
poration or could be made in cooperation with
commercial banks. The bank would make the
loan, and the corporation would guarantee or
insure it. Any loss would be prorated be-
tween the lending bank and the corporation
on the basis of a proportion agreed upon. The
corporation could also be authorized to insure
banks against losses which they might sustain
on loans of certain sizes and made under cer-
tain conditions to be set forth by law or
regulation. The principle behind this plan
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is the same as that in Title I of the Federal
Housing Act, which covers loans made by
banks for modernization of existing houses.

Such a scheme would provide a mechanism
whereby small local banks could make or par-
ticipate in the making of loans of a long-term
nature at reasonable rates, obtain the spe-
cialized services needed on such loans, and
safeguard themselves against undue risks.
It would take advantage of some of the merits
of our present banking system and overcome
some of its deficiencies. The plan could
operate primarily through existing banking
institutions without bringing in a new agency
to compete with them, but would also provide
facilities for taking care of needs that banks
are not in a position to handle.

Control of Credit Expansion

This article has endeavored to show that
on a quantitative basis existing banking
facilities are more than adequate to take care
of any reasonable credit needs of the country;
that solution of the problem of idle men and
idle money does not call for the creation of
any additional money, but involves the greater
utilization of existing savings by investors of
all sorts, not banks alone, or a greater amount
of spending; and that available sources of
credit demands are generally of the kind that
banks do not customarily supply or have had
bitter experience with in the past. It has
been indicated, however, that the nature of
the banking business has changed and that
banks will have to find ways of adjusting
themselves to these changed conditions, if the
money left with them is to be put to more
active use. Some of the new policies that
might be adopted by banks have been dis-
cussed.

Emphasis in this discussion has been upon
ways for bringing about greater credit ex-
pansion. What about the dangers of exces-
sive or injurious credit expansion? It has
been shown that if banks increase their loans

and investments they do not necessarily re-
duce the amount of idle funds, but rather
add to the available supply of bank deposits
in the hands of the public. If there should
develop a broader use of such funds for specu-
lative purposes, can the resulting expansion
be regulated?

It is not possible to give an unequivocal
answer to this question. It seems clear that
in view of the large volume of excess bank
reserves, existing powers over the supply of
these reserves would not be adequate to check
an expansion that was firmly based. The
Board of Governors of the Federal Reserve
System has pointed out the need for addi-
tional powers over bank reserves.

It may be that regulation of expansion in
credit and in general economic activity can
be exercised through the use of powers of the
banking authorities other than those over
bank reserves or by the exercise of Govern-
mental powers not alone in the field of bank-
ing, but also with regard to taxation, security
and commodity markets, mortgage lending,
and industrial price policies. Types of loans
and investments made by banks might con-
ceivably be subjected to restrictions by bank
supervisory authorities, through margin re-
quirements or by other means.

The Board of Governors of the Federal
Reserve System has in public statements in-
dicated its belief that “concerted action by
many agencies within and outside the Gov-
ernment, which have an influence on economic
activity, is essential for the achievement of
recovery and adequate national income.”
While recognizing inherent limitations upon
the influence of monetary and credit action
on economic conditions, the Board stated that
it is convinced of the importance of such
action at certain times, and feels strongly the
necessity of having the mechanism of mone-
tary and banking control and supervision at
all times in condition to funection effectively
in the public interest.
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Administrative interpretations of banking laws, new regulations issued by
the Board of Governors and other similar material of interest to bankers.

Exception Relating to Loans to Executive
Officers of Member Banks

The Board recently considered a question
arising under section 22(g) of the Federal
Reserve Act relating to loans to executive
officers of member banks from which it ap-
peared that an executive officer of a member
bank had become indebted to it in the amount
of $2650 by virtue of the acquisition by the
bank of the acceptable assets of another bank
which had held his note and later had been
placed in liquidation. In addition to this in-
debtedness, the executive officer was subse-
quently indebted to his bank in the amount
of $490.

Under the provisions of Regulation O the
terms “loan” and “extension of credit” do not
include “the acquisition of any note, draft,
bill of exchange, or other evidence of indebt-
-edness, through a merger or consolidation of
banks or a similar transaction by which a
bank acquires assets and assumes liabilities
of another bank or other organization, ...”.
Accordingly, the indebtedness in the amount
of $2650, acquired in the manner described
above, is excepted from the prohibition of the
law upon the making of loans to executive
officers, and the question arose whether the
subsequently incurred indebtedness would be
permissible under the provisions of section
22 (g) of the Federal Reserve Act which per-
mit an executive officer, with the prior ap-
proval of a majority of the entire board of

directors, to become indebted to his bank
“in an amount not exceeding $2500”.

Section 3 of the Board’s Regulation O pro-
vides, among other things, that the prohibi-
tions of the regulation do not apply “To any
loan or extension of credit by a member bank,
provided that, as a result of such loan or ex-
tension of credit, an executive officer of the
member bank does not become indebted to it
in an amount in excess of $2,500 . . .”.

In the circumstances, the Board expressed
the view that, while the indebtedness of the
executive officer of the member bank in the
amount of $2650, which was acquired in the
manner described above, is excepted from the
prohibition of the law, any subsequently in-
curred addition to such indebtedness is not
permissible under the law if such additional
indebtedness increases the aggregate to an
amount in excess of $2500.

Rules and Regulations by Securities and
Exchange Commission Under Trust
Indenture Act of 1939

Effective January 23, 1940, the Securities
and Exchange Commission adopted general
rules and regulations pursuant to authority
conferred upon it by the Trust Indenture
Act of 1939 (Pub. No. 253, 76th Cong.) re-
lating to trust indentures under which cer-
tain securities are issued and sold in inter-
state and foreign commerce and through the
mails.
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1"HE' character and volume of inquiries addressed to the Board in recent years reflect the public’s growing

interest in problems related to money and banking. The inquiries cover a wide range of subjects repre-
senting many points of view, and it is believed that some of the questions raised, together with the Board’s
replies, may be of interest to the readers of the BULLETIN. Selections for publication are made on the basis
of frequency of inquiry, timeliness, and importance of subject matter.

Sources oﬁ fendiny Power oj Federal Reserve Lanks

“F'rom what sources do the Federal Reserve banks obtain the funds for lending
to member banks and for open-market operations?”

O answer this question succinctly, the Fed-

eral Reserve banks derive their lending
power from the nature of their organization
and functions, as determined by Congress in
the Federal Reserve Act. Unlike other banks,
the Federal Reserve banks are not dependent
on their deposits or capital for the funds
they disburse in making loans and in buying
securities. They can create these funds as
a consequence of being central holders of
bank reserves and through the use of the
note issue.

A fundamental characteristic of the Fed-
eral Reserve banks, in contrast to member
banks, is that in each Federal Reserve dis-
trict there is one Federal Reserve bank, which
deals with all the member banks and through
which member banks deal with each other.
Moreover, in the extension of credit through
loans to member banks or through open-
market operations, the resources of the
twelve Federal Reserve banks constitute a
unified whole.

It is partly for this reason that when Fed-
eral Reserve banks make loans or purchase
securities and pay for them by deposit credits,
the proceeds are generally not withdrawn,
whereas in the case of a member bank they
usually are. When a member bank makes a
loan the borrower in most cases needs the
money to disburse and either withdraws the
proceeds in cash or draws a check which is
likely to be deposited at another bank, so
that the lending bank must be prepared to
meet the withdrawal. When a member bank
borrows from a Federal Reserve bank it is
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usually because its reserves have fallen below
legal requirements. Consequently the funds
borrowed remain on deposit with the Federal
Reserve banks sincé under the law only de-
posits with a Reserve bank count as legal
reserves for a member bank. The principal
reasons for a member bank’s need for addi-
tional reserves are:

(1) An unfavorable balance at the clear-
ing house caused by its own lending or invest-
ing operations or more frequently by a loss
of deposits to other banks. In the latter case
the funds borrowed will be transferred on the
books of the Reserve banks from the account
of one member bank to that of another, but
will not leave the Federal Reserve banks.

(2) Cash withdrawals by depositors. In
this case the member bank will withdraw the
proceeds of its borrowing in currency. The
Federal Reserve bank, if it chooses, can meet
this kind of withdrawal by paying out Fed-
eral Reserve notes, which it can issue for
the purpose. The Federal Reserve bank will
not lose funds even in that case; the only
difference from the point of view of the Re-
serve banks between establishing a deposit
liability and paying out Federal Reserve
notes is that against Federal Reserve notes
the Reserve banks must pledge a 40 per cent
reserve and must pledge specific collateral,
while against deposits only a 35 per cent
reserve and no specific collateral is required.

The power to issue Federal Reserve notes
is another attribute of the Federal Reserve
banks that sharply differentiates them from
member banks. When a depositor of a mem-
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ber bank wants to convert his deposit into
currency, the member bank, if it has no ex-
cess reserves, can obtain this currency only
by liquidating some of its assets or of borrow-
ing, while Federal Reserve banks in such a
case can meet the withdrawal by issuing
Federal Reserve notes. The issuance of
these notes, moreover, does not materially
affect the reserve position, or the lending
power, of the Federal Reserve banks.

The two types of Federal Reserve bank
liability, deposits and notes, are interchange-
able, each being convertible into the other
at the will of the owner of the deposit or the
note. The limiting factor on the amount of
note and deposit liabilities that Federal Re-
serve banks can create is the reserve re-
quirement of 40 per cent in gold certificates
against notes and 35 per cent in such certifi-
cates or in other lawful money against de-
posits. And even this limitation can be sus-
pended by the Board of Governors under the
law. The law also requires that Federal
Reserve notes outstanding be covered by
100 per cent collateral of certain specified
kinds, including gold certificates, commercial
paper, and United States Government obli-
gations, but this is a limitation on the amount
of assets ineligible as collateral that the Fed-
eral Reserve banks can acquire rather than
on the total amount of credit they can extend.

In discussing the manner in which the Fed-
eral Reserve banks extend credit, borrowing
by a member bank was used as an illustration.
The net effects would be the same, however,
if the extension of credit was through the
purchase of acceptances or United States
Government securities in the open market.
The check issued by the Federal Reserve bank
to the seller of the securities would in the end
be deposited at a Reserve bank by a mem-
ber bank, and the amount of the check would
either be added to that bank’s reserves or
withdrawn in currency, which could be in the
form of Federal Reserve notes.

It is practically only by the withdrawal of
gold, which can be done under license ob-
tained from the Secretary of the Treasury,
that the Reserve banks’ reserves, and conse-
quently the upper limit on their lending
power, is lowered. On the other hand, gold
imports increase the Reserve banks’ reserves
and lift the upper limit of their lending power.

When the gold is received in this country, the
bank to which it was shipped receives for
the gold a check drawn by the Treasury on
its account at a Federal Reserve bank. The
bank deposits the check at the Federal Re-
serve bank. It can then either leave the pro-
ceeds on deposit or withdraw them in cur-
rency. As already explained, this has little
effect on the Reserve bank’s lending power.
When the Treasury replenishes its Federal
Reserve bank account by issuing gold certifi-
cates to the Reserve bank, however, that
bank’s reserves are increased and the limit
of its lending power is raised. It is not the
deposit by the member bank of the Treasury
check received for the gold but the deposit
by the Treasury of gold certificates that aug-
ments the reserves of the Federal Reserve
banks.

To sum up, therefore, the Federal Reserve
banks derive their lending power from the
fact that they are the legal holders of bank
reserves, that transfers of funds from one
member bank to another result only in a
transfer of credits on the books of the Fed-
eral Reserve banks and that withdrawals of
deposits in cash can be met by the Reserve
banks through issuing Federal Reserve notes
—without substantially reducing their lend-
ing power.

Because of these powers granted to the Re-
serve banks by Congress they can acquire
assets, either discounts, bills, or United States
securities, and pay for them with their own
liabilities, that is, deposits or Federal Reserve
notes. The lending power of the Reserve
banks rests on these powers and is not de-
pendent on the relatively minor amount that
member banks are required to contribute to
the capital of the Federal Reserve banks, nor
on the amount of funds that member banks
are required or choose to hold on deposit with
the Federal Reserve banks.

The functions of the Federal Reserve banks
are public functions and are dependent for
their performance on powers conferred on
them by Congress. Accordingly, Federal
Reserve bank operations are conducted, not
with reference to private profit, but with a
view of accommodating commerce, industry,
and agriculture, and exerting an influence
toward the achievement and maintenance of
economic stability.
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Reappointment of Marriner S. Eccles and Chester C. Davis as
Members of the Board of (s;overners of the Federal Reserve
ystem

The Senate on February 9, 1940, confirmed
the reappointments of Marriner S. Eccles of
Utah and Chester C. Davis of Maryland as
members of the Board of Governors of the
Federal Reserve System. Chairman Eccles
was appointed for the remainder of the term
held by Mr. Davis and expiring on February
1, 1944, and Mr. Davis was appointed for the
full term expiring on February 1, 1954.

Appointment of Branch Director

The Board of Governors on February 15,
1940, announced the appointment of George
O. Boomer, Vice President, Girdler Corpora-
tion, manufacturers of freezing equipment,
Louisville, Kentucky, as a director of the
Louisville Branch of the Federal Reserve
Bank of St. Louis for the unexpired portion
of the three-year term ending December 31,
1942,

Managing Director of Louisville Branch

Effective March 1, 1940, Frank D. Rash
resigned as Managing Director of the Louis-
ville Branch of the Federal Reserve Bank of
St. Louis and Charles A. Schacht, formerly
Cashier of the Branch, was appointed Man-
aging Director to succeed Mr. Rash.

Examination Conference

A conference of representatives of the bank
examination departments of the Federal Re-
serve banks was held February 7-9 in the
Board’s offices in Washington. The confer-
ence was called by the Board to meet with its
representatives in accordance with the prac-
tice of holding such meetings periodically in
order to exchange views and promote under-
standing as to examination and supervisory
matters and to coordinate, so far as practi-
cable, examination practices of the various
Federal Reserve banks.

Each of the Federal Reserve banks sent
at least two representatives to the conference
and the attendance included senior officers of

204

the Reserve banks, chief examiners, and
senior examiners engaged in the field work.

Index to Regulations of the Board

For the convenience of member banks and
others affected by the Board’s regulations,
a single consolidated index to all of the regu-
lations which are now in effect has been
prepared in the Board’s offices and is avail-
able for distribution. This index has been
printed in pamphlet form similar to that of
the pamphlet editions of the Board’s regu-
lations in order that it may be placed con-
veniently in a binder, if desired, along with
the current prints of the regulations. Copies
of the index have been furnished to all mem-
ber banks and additional copies may be ob-
tained without charge from any of the
Federal Reserve banks or from the Board of
Governors.

Report on Reserve System Administrative Procedure

A Committee on Administrative Proced-
ure appointed by the Attorney General of the
United States recently submitted to the At-
torney General, and released for publication,
a monograph on administrative procedure of
the Federal Reserve System prepared by the
staff of the Committee, The publication of the
monograph does not indicate either approval
or disapproval by the Committee of opinions
contained in the report, and it has been stated
that at a later date the Committee will con-
duct hearings at which opportunity will be
afforded for discussion of this report and of
other reports on the administrative proced-
ure of various agencies of the Government
prepared by the Committee’s staff. Among
others, it is expected that reports will soon
be released on the administrative procedure
of the Comptroller of the Currency and of
the Federal Deposit Insurance Corporation.
The Committee’s members are Dean Acheson,
Chairman, Francis Biddle, Ralph F. Fuchs,
Lloyd K. Garrison, D. Lawrence Groner,
Henry M. Hart, Jr., Carl McFarland, James
W. Morris, Harry Shulman, E. Blythe Stason,
and Arthur T. Vanderbilt.
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Current Events

MEETING OF FEDERAL ADVISORY COUNCIL

The Federal Advisory Council of the Fed-
eral Reserve System held its annual organi-
zation meeting in Washington on February
18-20, and elected Edward E. Brown, Presi-
dent of the First National Bank of Chicago,
as President of the Council, and re-elected
Howard A. Loeb, Chairman of the Trades-
men’s National Bank & Trust Company of
Philadelphia, as Vice President. Walter
Lichtenstein was reappointed Secretary. The
members and officers of the Federal Advisory
Council are given in the list at the foot of
this page. All members were present at the
meeting except Mr. Ragland of the Eighth
District and Mr. Crosby of the Ninth Dis-
trict. The latter was represented by Mr.
Shirley S. Ford, President of the Northwest-
ern National Bank and Trust Co. of Minne-
apolis.

In the course of its meetings the Counecil
discussed business conditions, pending leg-

islation affecting banking, and monetary
policies, including gold and silver questions.
On the subject of silver, the Council adopted
the following recommendation :

“The Federal Advisory Council has
noted that the Senate Committee on
Banking and Currency is considering at

. this time S. 785 which would discontinue
the purchase of foreign silver by the
Secretary of the Treasury. The Council
is unanimously of the opinion that these
purchases of foreign silver should be
discontinued forthwith, particularly in
view of the fact that silver purchases
increase the already excessively large
bank reserves.”

At the request of the Council, the Board of
Governors transmitted a copy of the fore-
going resolution to the Senate Committee on
Banking and Currency.

FEDERAL ADVISORY COUNCIL

District

No. 1 TuaHoMAsS M. STEELE............. President, The First National Bank and Trust Company of New
Haven, Conn. )

No. 2 LEON FRASER.................. President, The First National Bank of the City of New York,
New York, New York.

No. 3 HOWARD A. LOEB............... Chairman, Tradesmen’s National Bank & Trust Company, Phila-

’ delphia, Pennsylvania.

No. 4 B. G. HUNTINGTON. . ........... President, The Huntington National Bank, Columbus, Ohio.

No. 5 ROBERT M. HANES.............. President, Wachovia Bank and Trust Company, Winston-Salem,
North Carolina.

No. 6 RYBURN G. CLAY............... Director, Fulton National Bank, Atlanta, Georgia.

No. 7 Epwarp E. BROWN. ... ... ... ... President, The First National Bank of Chicago, Chicago, Illinois.

No. 8 S. E. RAGLAND............ e President, The First National Bank of Memphis, Memphis,
Tennessee.

No. 9 JoHN CROSBY.................. Vice President, Farmers and Mechanies Savings Bank of Minne-
apolis, Minneapolis, Minnesota.

No. 10 JOHNEVANS. . ................. President, First National Bank, Denver, Colorado.

No. 11 R. E. HARDING. . .. ............. President, The Fort Worth National Bank, Fort Worth, Texas.

No. 12 PAULS.DICK. .. ............... President, United States National Bank, Portland, Oregon.

Officers:

Epwarp E. BROWN, President
Howarp A. LOEB, Vice President
WALTER LICHTENSTEIN, Secretary

Executive Committee:

LEON FRASER
ROBERT M. HANES
B. G. HUNTINGTON

Epwarp E. BROWN
Howarp A. LoEB
THOMAS M. STEELE
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The first stage in the actual mobilization of
American securities held by British investors
in support of that nation’s war effort was
reached on February 18 with the issue of an
order by the British Treasury commanding
British owners of sixty selected American
stocks to turn them over to the Bank of Eng-
land at current prices.

On August 25, over a week before the out-
break of war and the institution of exchange
control in Great Britain, a British Order in
Council gave the Treasury power to forbid
British residents to sell or transfer without
the express permission of the Treasury se-
curities of any class “which, in the opinion of
the Treasury, are likely to be marketable out-
side the United Kingdom”; to require the
registration of such securities with the Bank
of England; and at any subsequent time to
order the sale of any class of such securities
to themselves or their agent at a price “not
less than the market value of the securities
on the date of the . . . order”.

On the following day the Treasury issued
an order requiring the registration at the
Bank of England of all securities held by
British residents in respect of which the prin-
cipal, interest, or dividends were payable in
ten specified currencies, including United
States dollars and Canadian dollars. The
order further subjected to official permission
the sale or transfer of such securities (called
“restricted securities”), but until February
18 last no use had been made of the final
power of requisitioning these foreign cur-
rency assets.

Meanwhile British residents have been
freely accorded permission to deal with each
other in restricted securities, keeping the
Bank of England advised of changes in owner-
ship. Permission to sell restricted securities
to non-residents has also been readily forth-
coming provided that the sale was for foreign
exchange and that this exchange was
promptly handed over to the Bank of England
for its sterling equivalent. Liquidation of
American securities from British sources in
the first three months of the war amounted
to about $95,000,000 on balance, according to
figures reported by banks, bankers, brokers,
and dealers in the United States. These
figures may include net sales through British
intermediaries for foreign account; on the
other hand, some sales on British account are
no_ doubt effected through foreign intermedi-
aries.
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The Treasury order issued on February 18
calls upon British residents to deliver to the
Bank of England as the agent of the British
Treasury their holdings of 60 specified Amer-
ican stocks, as listed below. Payment is to
be effected in the sterling equivalent (at the
official buying rate for dollars of $4.0314 to
the pound) of the closing market prices of the
stocks in New York on February 17. Such
payment will be made on March 4 with re-
spect to securities received by the Bank or
by its agents in New York not later than
February 23; payment with respect to subse-
quent deliveries will be made within seven
days thereof. The New York Agency of the
Bank of Montreal has been appointed as the
Bank’s agent to receive deposits of securities
in New York and to deal with the mechanical
aspects of their subsequent transfer. In ad-
dition an official representative of the British
authorities has been established in New York
to negotiate official sales as and when these
are undertaken.

Official British pronouncements in connec-
tion with the order have stated that the aims
of the mobilization are to assure “that real-
ization of these securities in the American
market shall be orderly”, and that the total
volume of British sales of American securi-
ties from private and official sources “should
continue over a period of time at about the
average volume of recent months”.

The list of securities to which the order
relates is given below; all are common stocks
unless otherwise indicated.

Allied Chemical and Dye Corporation

Allied Stores Corporation

Allis-Chalmers Manufacturing Company

American Can Company

American Radiator and Standard Sanitary

¢+ Corporation

American Steel Foundries

American Tobacco Company

American Tobacco Company, Class “B”

Atchison, Topeka and Santa Fe Railway Company

Aviation and Transportation Corporation

Caterpillar Tractor Company

Cerro de Pasco Copper Corporation

Colgate-Palmolive-Peet Company

Columbia Gas and Electric Corporation, 6% cumu-
lative preferred stock, series “A” $100 par

Commercial Credit Company

Commercial Investment Trust Corporation

Commonwealth Edison Company

Consolidated Edison Company of New York, Inc.

Continental Oil Company (of Delaware)

Corn Products Refining Company

Crane Company

Crown Zellerbach Corporation
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Douglas Aircraft Company, Inc.

du Pont de Nemours (E. I.) and Company

General American Transportation Corporation

H. L. Green Company, Inc.

Greyhound Corporation

Ingersoll-Rand Company

Johns-Manville Corporation

Kennecott Copper Corporation

Loew’s Inc.

Louisville and Nashville Railroad Company

Montgomery Ward and Company, Inc.

Norfolk and Western Railway Company

North American Aviation Inec.

North American Company

Paramount Pictures Inc., 6% cumulative convertible
first preferred stock $100 par

J. C. Penney Company

Phillips Petroleum Company

Pure Oil Company

Purity Bakeries Corporation

Radio Corporation of America

Republic Steel Corporation

R. J. Reynolds Tobacco Company

Safeway Stores Inc.

Servel Inc.

Southern Pacific Company

Spiegel Inc.

Standard Oil Company of California

Sterling Products Inc.

Swift and Company

Texas Corporation

Texas Gulf Sulphur Company

Union Carbide and Carbon Corporation

Union Pacific Railroad Company

United Air Lines Transport Corporation

United Aircraft Corporation

United Fruit Company

United States Smelting, Refining and Mining
Company

Westinghouse Air Brake Company

BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED STATES, 1938-1939

The Department of Commerce has released a preliminary summary of the international
transactions of the United States in 1939. These figures, together with figures for 1938
which have not yet been revised, are given below in substantially the same form as that

employed by the Department of Commerce.

(In millions of dollars)
1938 (unrevised) 1939 (preliminary)
Items
Net Net
Dollar | Dollar | receipts | Dollar | Dollar | receipts
re- pay- (+) or re- pay- (+) or
ceipts | ments pa;zm«;nts ceipts | ments pay(m()ants
1. Trade and service:
MerchandiSe .« oo camemcmm e —m——m e 3,004 1,951 41,133 3,177 2,318 +859
Freight and shipping_ . 113 15 —42 137 216 —79
Travel expenditures._ ... 159 516 ~357 165 485 —320
Personal remittances, contr: 35 190 —155 35 177 —142
Interest and dividends. 549 216 +333 525 230 +295
Government transactions____.._______ . ... _____ 34 98 —64 34 98 —64
Miscellaneous services and adjustments____.. .. ... 277 99 +178 217 +178
Trade and service transactions_..___________ ... 4,261 3,235 +1,026 4,350 3,623 +727
2, Gold and silver:
Gold exports and IMPOrtS. oo .. -1,973 1 3,575 —3,574
Gold earmarking operations (net). 52 ) R [, 534
Silver exports and IMPOItS. .o oo oo caccecccaceoo —224 15 85 —70
Gold and silver movement (net) —1,864 |ocoommoofecmaanan —3,110
3. Capital (net):
Reported long-term capital movement. . .. .. ..o iool]oeeoniifeacaiooo +-23 -
Reported movement of short-term banking and brokerage funds......____.____ - +295 -
Miscellaneous reported capital transactions.
Paper currency movement
Capital MOVemeN . oo e e em e
4. Residual s .
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National .f’amma‘cy oj Lusiness Conditions

Compiled February 16 and released for publication February 19. Later developments are discussed on
pages 185-191 of this BULLETIN

N January and the first half of February
I industrial activity declined from the high
level reached in the latter part of 1939.
Retail trade, which had been in large volume,
decreased more than seasonally, while mer-
chandise exports were maintained.

Production

Volume of industrial production declined
somewhat from December to January, and
consequently the Board’s index, which allows
for a considerable seasonal increase, dropped
sharply from the high level of 128 reached
in December to 120 in January. Data avail-
able for the first half of February indicate
a further sharp reduction in the index.
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Steel ingot production, which had been
above 90 per cent of capacity during most of
the fourth quarter of 1939, has declined
steadily since the turn of the year and by
the middle of February was at about 69 per
cent of capacity. Plate glass production,
which also had reached high levels in the
latter part of 1939, was reduced in January
and lumber production showed a considerable
decrease owing in part to unusually cold
weather in the Southern regions. Automobile
production in January was larger than is
usual at this season. In the latter part of
the month, however, and in the first half of
February, as retail sales of new cars declined
seasonally and dealers’ stocks, which had been
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lower than usual at the beginning of the year,
rose rapidly, the output of cars declined. In
the machinery industries activity was gener-
ally sustained at the advanced levels reached
in December.

Output of cotton textiles in January con-
tinued at about the high rate of other recent
months but production of woolen textiles de-
clined further from the peak levels of October
and November, and output of silk products
remained in small volume. Activity at meat-
packing establishments was maintained in
January at the high level prevailing for sev-
eral months. Coal production rose sharply,
following a marked reduction in December,
and was at about the high level reached last
October. Output of crude petroleum con-
tinued in large volume.

Value of contracts awarded for both pub-
lic and private construction declined consider-
ably in January, according to reports of the
F. W. Dodge Corporation. Awards for pri-
vate residential building showed a greater
than seasonal reduction and were lower than
the level prevailing a year ago. Contracts
for other private work declined somewhat
but remained in larger volume than in the
corresponding period last year.

Employment
Factory employment and payrolls, which

‘had risen sharply during the latter half of

1939, declined by somewhat more than the

FACTORY EMPLOYMENT
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usual seasonal amount from the middle of
December to the middle of January, accord-
ing to reports from leading industrial States.

Distribution

Sales at department stores, variety stores,
and mail-order houses in January declined
more than seasonally from the high level of
December. Total freight-car loadings showed

FREIGHT CAR LOADINGS
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100

100
TOTAL
80 A/_/’ '\ v‘ 80
0 P W ] o
MISCELLANEOUS
40 g A\‘\\ '\_/’ 40
20 b/ 20
g~ R M Ny
o | 0
1934 1935 1936 1937 1938 1929 1940
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a seasonal decline; shipments of miscellane-
ous freight and grain decreased, while coal
loadings increased considerably.

Foreign Trade

Exports of United States merchandise,
which usually decline in January, were main-
tained this year at the high level reached in
December. Shipments of cotton, which have
been large in recent months, rose further,
while exports of many industrial products
declined. Exports to the United Kingdom
increased sharply, owing mainly to larger
cotton shipments.

Reflecting principally acquisitions of for-
eign gold, the country’s monetary gold stock
increased by $287,000,000 during January
and by $132,000,000 in the first two weeks of
February.

Commodity Prices

Prices of copper, lead, and silk showed
marked declines from the middle of January
to the middle of February and there were
smaller decreases in prices of some other
basic industrial materials, such as steel scrap,
wool, and textile yarns. Prices of foodstuffs,
on the other hand, showed little change in
this period.

Government Security Market

Prices of United States Government secu-
rities declined slightly during the latter half
of January from the recovery peak reached
early in the month but regained part of these
losses during the first half. of February.

Bank Credit

Total loans and investments at reporting
member banks in 101 leading cities rose dur-
ing the five weeks ending February 7 as a
result of increases in holdings of Government

MEMBER BANKS IN 10t LEADING CITIES

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
12 12
n
10 N 10
L
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8 e (DIRECT AND ) 5 8
6 6
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a .V s nd 4
. e W’M""
OTHER SEGURITIES
2 i 2
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o b SEAg 0
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Wednesday figures for reporting member banks in 101 leading
cities, September 5, 1934, to February 14, 1940. Commercial loans,
which include industrial and agricultural loans, represent prior
to May 19, 1937, so-called “Other loans” as then reported.

securities at. New York City banks. Loans
to security brokers and dealers and commer-
cial loans declined. Demand deposits con-
tinued to increase during the period.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]

Reserve bank credit outstanding Member bank
Treas- Treasury| reserve balances
U.8 o | o | Money) To2S" | doposits'| Non- Fodera)
o 0! in cir- wi mem-
Date Bills | pips | SOV [pother stock | TeBSY | ‘cula. | ©8SH | Pederal | ver de- |ROSCTVe
dis- |, Bills | ern- |Reservel| miy) out- | yion | hold- | pecerve | posits | 2
counted bought | ment baél'lt(; , stand-~ ings banks 1Y counts | Total || Excess?
securi- | eredi ing
ties
Monthly averages of
daily figures: )

-1938—Nov.. 7 20 2,502 | 14,162 | 2,760 | 6,750 | 2,728 526 524 259 | 8,727 3,276
Dee.. 71 47 2,618 | 14,416 t 2,783 | 6,888 | 2,673 723 526 263 | 8,745 3,226
1939—Jan... 5 26 2,508 | 14,599 | 2,807 | 6,712 | 2,726 827 454 257 | 9,029 3,484
Nov.. 7 63 2,722 | 17,217 | 2,939 | 7,413 { 2,314 454 766 241 | 11,688 5, 259
Deec.. 8 94 2,612 | 17,518 ) 2,956 | 7,609 | 2,402 616 739 248 | 11,473 5,011
1940—Jan.____..._ 7 56 2,542 | 17,804 | 2,966 | 7,443 1 2,361 584 689 250 | 11,985 5,464

End of month figures
1938—Nov. 30 ... 7 13 2,584 | 14,312 | 2,773 | 6,787 | 2,689 484 574 259 | 8,876 3,383
Deec. 31 4 33 2,601 | 14,512 | 2,798 | 6,856 | 2,706 923 441 260 | 8,724 3,205
1939—Jan. 31_ 5 28 2,607 | 14,682 | 2,816 | 6,653 | 2,776 747 458 255 | 9,215 3,644
8 89 2,650 | 17,358 | 2,947 | 7,483 | 2,367 419 819 241 | 11,628 5,160
7 102 2,603 | 17,644 | 2,963 | 7,508 | 2,409 634 653 251 | 11,653 5, 208
7 18 2,503 | 17,831 | 2,971 7,376 | 2,359 549 723 248 | 12,150 5, 559

Wednesday figures:

1939—Apr. 5. __._ 3 1 [ 2 564 17 2,584 | 15,202 | 2,838 | 6,855 | 2,712 1,103 470 257 | 9,318 3,708
Apr. 127 3 17| 2 564 1714 2,584 | 15430 | 2,842 | 6,835 | 2,707 1,015 515 256 | 9,528 || 3,879
Apr.19____ 3 1 2, 564 23 2,501 | 15,605 | 2,844 | 6,858 | 2,723 951 509 256 | 9,743 3,998
Apr. 26 __. 3 1| 2,564 12 2,580 { 15,714 | 2,849 | 6,860 | 2,693 913 516 256 [ 9,903 4,124
3 1 2, 564 4 2,572 ] 15,801 | 2,851 | 6,915 | 2,601 936 564 255 | 9,872 4,084
4 1] 2,564 7 2,575 | 15,856 | 2,854 | 6,904 | 2,678 959 521 255 | 9,967 4,186
4 1| 2,564 8 2,576 1 15,802 | 2,857 | 6,913 | 2,683 927 543 255 | 10, 005 4,244
4 11 2 564 8 2,576 | 15,927 | 2,859 | 6,803 | 2,646 915 558 254 | 10,097 4,304
4 1| 2,564 4 2,573 | 15,957 | 2,862 | 6,967 | 2,636 920 586 253 | 10,029 4,218
3 1 2, 564 8 2,576 | 15,987 | 2,864 | 6,988 | 2,571 935 630 253 | 10,053 4,279
3 1 2, 564 37 2,605 | 16,027 | 2,868 | 6,936 | 2,570 928 714 253 | 10,101 4, 264
5 1 2, 564 15 2,584 | 16,060 | 2,873 | 6,934 | 2,566 941 714 263 | 10,099 4,227
5 1| 2,551 10 2,567 { 16,093 | 2,879 | 6,962 2,559 962 677 263 | 10,116 4,243
b 1 2, 551 13 2,569 | 16,136 | 2,880 | 7,100 [ 2,577 820 678 257 | 10, 151 4,202
5 1 2, 535 28 2,569 | 16,174 | 2,885 ( 7,041 | 2, 552 791 638 257 | 10,350 4,447
5 1| 2,515 17 2,537 |1 16,191 | 2,890 | 7,022 | 2,530 764 634 257 | 10,412 4,485
5 1 2,488 19 2,512 | 16,227 | 2,803 | 7,002 | 2,506 742 690 257 | 10,436 4,485
Aug. 1) 1 2, 453 18 2,476 | 16,248 | 2,895 | 7,054 | 2,370 863 662 257 | 10,413 4,462
Aug, 5 1 2, 443 14 2,462 | 16,270 | 2,897 | 7,070 , 3 844 597 256 | 10, 509 4,533
Aug. 5 1 2,423 25 2,453 | 16,335 1 2,900 | 7,091 2, 366 776 565 256 | 10,633 4,500
Aug. 23 5 1 2,423 13 2,441 | 16, 501 2,903 | 7,098 | 2,334 724 604 256 | 10, 829 4,741
Aug. 6 1| 2,426 15 2,448 )y 2,905 | 7,141 2,327 709 608 255 | 10,951 4,799
Sept. 6 1 2, 594 42 2,643 | 16,726 | 2,008 | 7,261 | 2,264 676 688 247 | 11,141 4, 969
Sept. 7 1 2, 824 42 2,873 | 16,808 2,911 7,235 2,227 615 755 234 | 11,526 5,271
Sept. 6 1 2,826 50 2,883 | 16,902 | 2,915 | 7,236 | 2,272 619 781 242 | 11, 549 5,275
Sept. 6 1| 2,804 36 2,846 | 16,925 | 2,914 | 7,238 | 2,260 552 771 242 | 11,621 5,332
Oct. 4.____. 7 1] 2,785 45 2,837 116,058 | 2,920 | 7,309 | 2,250 469 776 239 | 11,672 5,359
7 1| 2,765 38 2,810 | 16,973 | 2,924 | 7,346 | 2,238 404 742 238 | 11,739 5,399
[ 1| 2,748 63 2,817 | 16,997 | 2,927 | 7,330 | 2,216 349 698 241 | 11,907 5, 509
[ 7 I, 2,736 30 2,771 1 17,039 | 2,929 | 7,302 | 2,230 326 692 240 | 11,950 5, 534
6 38 2,765 | 17,099 2,932 7,352 2, 250 349 790 241 | 11,814 5,376
6 28 2,721 | 17,132 | 2,935 | 7,409 { 2,263 348 779 241 | 11,749 5,354
6 60 2,715 | 17,235 | 2,939 | 7,384 | 2,341 564 772 241 | 11,587 5,166
8 44 2,645 | 17, 257 2, 942 7,434 2,357 466 727 241 | 11,619 5,171
Nov. 29. ... 8 45 || 2,605 | 17,347 | 2,947 | 7,462 | 2,359 441 776 241 | 11, 620 5,135
Dec. 6...... 8 47 2,568 | 17,408 | 2,949 | 7,545 2,391 346 785 241 | 11,617 5,154
Deec. 13_ 8 23 2,543 | 17,464 | 2,954 | 7,564 { 2,398 753 719 240 | 11,288 4, 849
- 8 140 2,645 { 17,576 | 2,959 | 7,679 | 2,411 694 765 253 | 11,378 4, 900
8 71 2,568 | 17,620 | 2,963 { 7,663 | 2,417 646 678 255 | 11,493 5,046
7 73 2,564 | 17,697 | 2,963 | 7,581 2,367 651 653 251 | 11,721 5,271
7 20 2,604 | 17,747 | 2,965 | 7,463 | 2,341 655 677 250 | 11,830 5,377
7 31 2,515 | 17,805 | 2,068 | 7.405 | 2,361 575 678 250 | 12,020 5, 502
7 30 2,614 | 17,879 | 2,969 { 7,366 | 2,381 507 713 249 | 12, 148 5, 592
7 18 2,503 | 17,931 | 2,971 | 7,376 | 2,358 549 723 248 | 12,150 5, 559
7 33 2,518 | 17,998 | 2,973 | 7,403 | 2,365 632 743 249 1 12,097 5,523
7 46 2,530 |1 18,063 | 2,977 | 7,411 | 2,385 642 733 249 | 12,151 5, 580
6 40 {| 2,523 | 18,108 | 2,977 | 7,450 | 2,358 506 716 248 | 12,241 5, 629

1 Includes industrial advances.

Annual Report for 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500.
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2End of month and Wednesday figures estimated.

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 available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in
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FEDERAL RESERVE BANK DISCOUNT RATES

[Per cont per annum]

Rediscounts and advances under sections Advances secured by direct obligations
13 and 13a of the Federal Reserve Act of the United States (last paragraph of
except last paragraph of Section 13 Advanees under Sec- Section 13 of the Federal Reserve Act)
tion 10(b) of the
Secured by direct and Federal Reserve Act
Federal Reserve bank { eligible guaranteed ob- Al other To banks To others
ligations of the U. 8.
Rate In Rate In Rate In Rate In Rate In
Feb, effect Feb. effect Feb. effect Feb. effect Feb, effect
27 beginning— 27 beginning— 27 beginning— 27 beginning— 27 beginning—
Boston..__.__.____..._._. 1 Sept. 1, 1939 1 Sept. 1, 1939 2 8ept. 2, 1937 1 Sept. 1, 1939 214 | Apr. 29, 1938
New York.....__.._.__ 1 Aug. 27, 1937 1 Aug. 27, 1937 2 Oct. 10, 1935 1 ‘Aug, 25, 1939 319 | Feb. 8§, 1034
Philadelphia. .. _.__.__ 114 | Sept. 4, 1037 1 Sept. 4, 1937 2 Sept. 4, 1937 134 | Sept. 1, 1939 214 | Sept. 1, 1939
Cleveland . __.___..._..__ li/g May 11, 1935 1 May 11, 1935 2 Oct. 19, 1935 1114 | Sept. 1, 1939 31% | May 11, 1935
Richmond 1 Aug. 27, 1937 1 Aug. 27, 1937 2 Sept. 10, 1937 134 | Sept. 1, 1939 4 Feb. 19, 1934
Atlanta. 1 Sept. 16, 1939 114 | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 16, 1939 214 { Apr. 23, 1038
Chicago 1 Sept. 1, 1939 114 | Aug. 21, 1937 2 Aug, 21, 1937 1 Sept. 1, 1939 4 Oct. 16, 1933
8t. Louis 1 Sept. 21, 1939 134 | Sept. 2, 1937 2 Sept. 2, 1937 i Sept. 16, 1939 4 Feb. 23, 1935
Minneapolis.. 134 | Aug. 24, 1937 114 | Aug. 24, 1937 2 Aug, 24, 1937 134 | Sept. 1, 1939 3 Oct. 8, 1938
Kansas City.. 1 Sept. 16, 1939 11% | Sept. 3, 1937 2 8ept. 3, 1937 1 Sept. 16, 1939 245 | Apr. 16, 1938
Dallas. ..o o 1 Sept. 16, 1939 134 | Aug. 31, 1937 2 Aug. 31, 1937 1 Sept. 16, 1939 214 | Apr. 16, 1938
Ban Francisco....._____. 134 | Sept. 3, 1937 134 | Sept. 3, 1937 2 8ept. 17, 1937 134 | Sept. 1, 1939 4 Oct. 19, 1933

1 234 per cent to lenders other than banks.

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

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

FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES

{Per cent per annum}

Rate in s
N In effect be- | Previous
Maturity °§z‘t’)t 9 | ~sinning— rate

1-16days oo o 15 | Oct. 20, 1933 1
16-30 days ¥ 1
31-45 days s 1
46-60 days. . 19 1
61-90 days b%4 1
91~-120 days kA 1
121-180 dAYS oo cmcm oo 1 1

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

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

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

MAXIMUM RATES ON TIME DEPOSITS

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

{Per cent per annum]

Nov. 1, 1933 | Feb. 1, 1935 In effect
to to beginning
Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936
Savings deposits............ 3 2% 245
Postal S.av?ngs deposits..... 3 213 2%
Other time deposits pay-
able in:
6 months or more__.... 3 214 214
3 2% 2
Less than 90 days....__ 3 28 1

NoOTE.—Maximum rates that may be paid by insured nonmember
banks as established by the Federal Deposit Insurance Corporation,
effective February 1, 1936, are the same as those in effect for member
banks, In some States the maximum rates established by the Board
and the Federal Deposit Insurance Corporation are superseded by

FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES

Rates in effect, Feb. 27, 1940, on advances and commitments under
Sec. 13b of the Federal Reserve Act.

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

Advances to finane-
ing institutions—
Advances
direct to Commit-
Federal Reserve bank industrial | On por- ments
orcom- | tionfor | o, .. | to make
mercial or- | Which |\ oring advances
ganizations ltnif)gti%- portion
obligated
BoSton - oo oooeoemeeene 314-6 3 315 3%-1
New York. .ocemaeaaoo 46 3 4-5 1-2
Philadelphia. 461 M2 O Y2
Cleveland ... ._..__..__ 4146 314 4 1
Richmond [ 4-6 4-6 1-2
Atlanta. 5-6 5 5 Y
Chicago_ . _____________ 5-6 M 215 56 1-2
St. LouiS . cacee e 451 3lg 4 ® 1
Minneapolis._ 6 434-5 414-5 1
Kansas City. 4-6 4 4 ® 2
allas. 56 4 5-6 1
8an Francisco 56 3-4 45 14-2
1 Authorized rate 1 per cent above prevailing discount rate.
2 Same as to borrower but not less than 4 per cent.
3 Minimum charge one-half of one per cent.
Back figures.—See Annual Report for 1937 (table 40).
MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]
une 21, { Aug. 16, | Mar. 1, | May 1, { Apr. 16,
Classes of deposits 1917~ 1936- 1937- 1937- 1938-
and banks Aug. 15, { Feb. 28, | Apr. 30, | Apr. 15, and
1936 1937 1937 1938 after
On net demand
deposits: ¢
Central reserve city.. 13 1914 2234 26 2234
Reserve ity . ..o 10 15 17% 20 1734
Country.ceemeceaa.. 7 1014 12}4 14 12
On time deposits:
All member banks... 3 413 1374 6 5

1 8ee footnote to table on p. 220 for explanation of method of com-

lower maximum rates established by State authority.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

‘Wednesday figures End of month
1940 1940 1939
Feb. 21 | Feb. 14 | Feb.7 Jan. 31 | Jan. 24 | Jan. 17 Jan. Dec Jan.
Assets
Gold certificates on hand and due from U, 8.

T TOASUL Y« o oo e oo e 15,739, 122115, 674, 618|15, 619, 61915, 552, 120(15, 483, 120,15, 433, 12115, 552, 12015, 199, 120|11, 937, 219
Redemption fund—F. R. notes oo cmmeooeoo , 430 10,118 10, 118! , 335 8, 602 9, 385 9,335 9, 903 10, 440
Other cash. _..o__oe ... 369,498| 384,791 387,624 413,222 413,173| 386,451 413,222 315,194 434, 587

Total reserves. . oo oo 16, 118, 050|16, 069, 52716, 017, 361|15, 974, 677|15, 904, 895!15, 828, 957|15, 974, 67715, 524, 217(12, 382, 246
Bills discounted:
'or member banks.____. .. ... ____ 1, 569 1, 593| 1,754 1,916 1,971 1, 866. 1,916 1,720 4, 598

For nonmember banks, ete. . _.ooooooeeooo. 4, 510 5, 030 5,030 5, 030] 5, 030 5,030 5,030 85,045) . __.__._

Total bills discounted. .. .. oo _____ 6, 079! 6, 623 6,784 6, 946 7,001 6, 896 6, 946 6, 765 4, 598
Bills bought:

Payable in foreign currencies. .. ..o oo oo |aceeonas PRSI, SRV SISO FEVIOUSR IR PSRN DRSS OUN OO 556
Industrial advances. i o—| 10,4270  10,434| 10,485 10,373| 10,911]  10,893] 10,373}  11,044| 14,823
U. Sée government securities, direct and guar-

anteed:

Bonds_ oo 1,344,045 1,344, 045| 1,344, 045! 1,344,045 1,344,045 1,344,045 1,344,045| 1,351,045/ 840,803

1,133,225 1,133, 225| 1,133,225| 1,133,225| 1,133, 225; 1,133, 225 1, 133, 225| 1,133, 225| 1, ggg, il)g}
.................................................. [ . -- 3
Total U. 8. Government securities, direct
and guaranteed. ... .. oo .. 2,477,2700 2,477,270 2,477,270( 2,477,270] 2,477,270| 2,477, 270( 2,477, 270] 2, 484, 270| 2, 574,015
Other Reserve bank credit.__ 29, 636 36, 122 23,183 8,414 18, 668 20, 093 8, 41. 90, 588 13, 094
Total Reserve bank eredit outstanding._ ... 2, 523,412/ 2, 530, 449| 2, 517,722 2, 503, 003| 2, 513, 850| 2, 515,152( 2, 503, 003 2, 592, 667| 2, 607, 086
Liabilities
F.'R. notes in actual circulation.__.._.___._______ 4,860, 778| 4,846, 468| 4,836,768| 4,832, 101} 4,827, 752| 4,849, 757 4,832,101/ 4,958, 546| 4,338, 726
Deposits:

Member bank—reserve account . |12, 240, 683|12, 150, 709{12, 096, 72712, 149, 576112, 147, 656112, 019, 594|12, 149, 576(11, 653, 232| 9, 214, 921

U. 8. Treasurer—general accoun - y 642,138 631,565 549, 4 ,485 574,794 549, 4 634,270 747,040

Foreign bank._. - 361, 381 392, 526| 388,173 407,313| 412,567 395,767 407,313| 397,443[ 167,268

Other deposits - - ceeee 354,865] 340,677 354,408 315,284 300,014| 282,519 315,284| 255,836 5

Total A8POSitS. oo cioc s 13, 552, 91913, 526, 05013, 470, 873|13, 421, 61413, 367, 722|183, 272, 674(13, 421, 614112, 940, 781{10, 420, 079
Ratio of total reserves to deposit and F. R. note
liabilities combined (per cent)..._ . o oo .. 87. 5 87. 5 87. 5 87.5 87. 4 87.3 87.5 86.7) 83.9
MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
{In thousands of doilars)
hi 91 days [6 months] 1 year | 2 years
‘Within | 16 to 30 | 31 to 60 | 61 to 90 Over
Total to 6 to to to
15 days | days days days months | 1 year | 2 years | 5 years 5 years
Bills discounted:
Jan. 7,001 978 1, 608 3,717 403 273
6, 946 1,038 1, 580 3,708 377 177
6,784 773 1,641 3,818 355 131
8,623 2,247 3,632 260 279 138
6,079 932 4, 556 244 198 119
10, 911 1,468 97 275 503 1,133
10,373 1,484 149 178 493 1,003
10,485 1,439 159 523 184 1,872
10, 434 1,435 215 392 331 1,798
- 10, 427 1,468 171 501 292 1,715
ies, direct and guar-
2,477,270 Mmoo e e 136,783 | 105,974 | 281,368 | 695,471 |1, 257,674
2,477,270 o || e el 136,783 | 105,974 | 281,368 | 695,471 |1, 257, 674
2,477,270 [{oeceoooo 136,783 | 105,974 | 281,368 | 693,971 [1,259,174
| 2,477,270 || 142,458 | 105,974 | 281,368 | 684,796 |1, 262, 674
2,477,270 M. ... 136,783 | 105,974 | 281,368 | 684,796 |1, 268, 349
215
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

Phila- s Min- | Kan- San
New Cleve- | Rich-| At- Bt.
Total Boston del- Chicago neap-| sas | Dallas| Fran-
York phia land | mond | lanta Louis olis | City cisco
Assets
Gold certificates on hand and
due from U. 8. Treasury:
Jan. 17 15,433, 121(| 866, 224(7, 543, 917; 843, 054 984, 788(403, 153(296, 545/2, 443, 475|402, 605|244, 866|344, 000{230, 658/ 828, 936
Jan. 24 863, 720|7, 630, 586| 829, 453] 972, 918(406, 717|290, 340|2, 430, 599]419, 080|245, 510|342, 672|225, 384| 826, 141
Jan. 31 865, 470|7, 690, 760 822, 584| 975, 695(403, 777294, 179]2, 428, 526 424 363|250, 953|348, 173|224, 798| 822,842
Feb. 7... 893, 136|7, 709, 967| 825, 528 973, 801|406, 395|301, 811|2, 409, 439 429 777|244, 2351350, 045(229, 030| 846, 455
Feb. 14... 899, 621{7, 690, 962| 834, 449 977, 541412, 115{305, 99012, 445, 359 430 760|242, 671{351, 234|233, 168| 850, 748
880, 002/7, 826, 513| 831, 852 984, 944|408, 777298, 6992, 400, 682 426, 739|244, 065/351, 172|226, 929! 858, 748
Redemptlon fund —
Reserve notes:
Jan, 17... 9, 385 857 1,327 949 740 1,209 703 519 753 209 460 353 1,306
Jan. 24 - 8, 602, 805 1, 090, 949 658| 1, 209, 419 519 718 195 434 353 1, 253
Jan. 31 - 9, 335! 805 1, 090! 873 658| 1,161 4191 1, 394/ 718 195 434 335 1,253
Feb. 7. . 10, 118] 721 1, 798| 743 541| 1,350 867 1,277 697| 177 411 320 1,216
Feb. 14_. - 10, 118 721 1, 798, 743 541{ 1,350 867 1, 277| 697 177 411 320, 1,216
o hFeb 21 e 9, 430 667! 1,591 650 471 775 833 1,199 678 668, 396 309 1,193
ther cash:
Jan. 17__ 386, 451 36,418 89,040{ 31,531 26,181| 25,001| 21, 506! 51,960 18,712{ 9,788 19,652| 16,435 40,227
Jan, 24 413,173 37,125 96,968/ 33,083) 28,147 28, 558} 24,936] 53,351] 19,027 9,008| 22,005 16,496) 43,479
413, 222 36, 701 95,478 34,339 31,347| 27,024} 22,411 54, 561{ 18,286) 9,965 20,482( 17,366) 45,262
387, 624 34,749 94,315] 32,025 27,636| 25, 723| 21,797| 49,996] 16,336 ‘8,857 19,791| 15,769 40, 630
384, 791 33,746 91,509 31,077 ,401| 23,322 21,619 52,806] 16,668 9,568| 18,955/ 16,243| 41,877
Total 369, 498 30, 692 88 489| 27,916; 29, 233| 23,608 21 1521 49,099 16,633| 9,228 20, 545 15 000 37 903
otal reserves:
. 15,828, 957|| 903,499|7, 634, 284| 876, 434|1, 011, 709|429, 3631318, 754(2, 495, 954422, 070]254, 863|364, 112|247, 446/ 870, 469
15,904, 895|| 901, 65017, 728, 644 863, 485|1, 001, 723|436, 484(315, 6952, 484, 469|438, 825|255, 613(365, 201(242, 233 870, 873
15,974, 677|| 902, 976|7, 787, 328| 857, 796|1, 007, 700(431, 962|317, 0092, 484, 481|443, 367|261, 113|369, 089{242, 499 869, 357
16,017, 361|| 928, 606|7, 806, 080| 858, 2061, 001, 978(433, 4681324, 4752, 460, 712|446, 810|253, 269|370, 247|245, 119( 888, 301
16,069, 527|| 934, 088|7, 784, 260| 866, 269|1, 005, 4831436, 787|328, 4762, 499, 4421448, 125|252, 416370, 600(249, 731 893, 841
16,118,050|| 911,361]7,916, 503] 860, 418 1,014, 648|433, 1601320, 68412, 450, 980|444, 050|253, 961|372, 113{242, 238| 897,844
Secured by U. 8. Govera-
ment obligations, direct
and guaranteed:.
200 105 113} 31 10| ecmaeen 4 20
235 123 113 44 10 __|- - 4 30
160 135 63 44 10 24/ - 4 43
145 110 63 31 10 24 - 39 58
130 85 13 31 10 59: - 39 43
475 70 13 22| 10 [3°] R 24 43
2,224 550 542 296/ 230: 638! 236 150 366
2,224 548 541 316 341 636 216 164 373
2, 232 547 541 330 369 632 201 164 398
2, 206 562 538 316 321 630, 201 164 416
2, 226 558 538 301 281 630/ 188 180 415
1,969 526 484 278 250/ 567 172! 164 378
2,424 655 655 327 240 638 236/ 239 917 154 386
2, 459 671 654 360 351 636 216 210 848 168 403
2,392 682| 604 374 379 656/ 201 196 703 168! 441
2,351 672 601 347 331 654 201 187 639 203 473
2, 356 643 551 332 201 689! 188 192 579 219 458
2, 444 596 497 300 260 626/ 172 136 439 188| 421
2,041 3, 123, 303 942 693 331 11 732 168| 487 720
2,041 3, 130 303 934/ 693 331 11 743 167| 485 720
2, 040 3, 129! 305 934] 698 331 11 201 169 485 720
2, 040 '% 108! 302! 934 795 333 11 191 169 484 695
2, 050 3, 107 299 933 795 329 10 189, 120] 483 695
), , 2 050 3,102 300 931 806 £ ] . 189 119 483 695
U. 8. Government securities,
derect cz;nd guaranteed:
onds:
Jan. 17 1, 344, 045 96,123] 408,181] 110,221 137,084| 68, 135| 54,495| 144,872| 60, 273] 39, 771} 62,897| 51,196 110,797
Jan. 24. 1, 344, 045 06,123| 408,181 110,221| 137,084 68,135| 54,495| 144,872 60, 273| 39, 771| 62,897| 51,196 110,797
Jan. 1. 1, 344, 045| 06,123| 408,181 110,221| 137,084 68,135| 54,495| 144, 872| 60,273| 39, 771| 62,897| 51,196 110,797
Feb. 7.. 1, 344, 045 06,123) 408,181| 110,221 137,084} 68, 135| 54,495 144,872 60, 273| 39, 771 62 897| 51,196 110,797
Feb. 14 1, 344, 045 96,123 408,181} 110,221| 137,084] 68, 135 54,495 144, 872 60, 273 39, 771 62 8971 51,196| 110,797
N tFeb. 21 1, 344, 045 96,123| 408,181 110,221 137 084| 68,135 54,495{ 144,872! 60,273{ 39,771 62 897| 51,196} 110,797
otes:
Jan, 17..__ 1, 133, 225 81,047} 344,156 92,934| 115,581 57,447 45,945 122,148 50,818 33, 533] 53,031| 43,167| 93,418
Jan. 24 1, 133, 225 81,047| 344,156 92,934] 115 581| 57,447 45,945| 122, 148| 50,818/ 33, 533| 53,031| 43,167] 93,418
Jan. 3 1,133, 225 81,047| 344,156 92,934] 115,581 57,447 45,945| 122, 148] 50,818 33, 533| 53,031| 43,167] 93,418
Feb. 7.. 1, 133, 225 01,047| 844,156 92,934] 115, 581| 57,447 45,945 122, 148| 50, 818( 33, 533| 53, 031| 43,167| 93,418
Feb. 14 1,133, 225 81,047] 344,156) 92,934] 115, 581) 57,447) 45,045 122, 148] 50, 818) 33, 533| 53,031 43,167| 903,418
Feb, 2 1, 133, 225 81,047 344,156 92,934 115,581 57,447| 45,945 122 148| 50, 818| 33, 533 53 031 43 167 93,418
Total U. 8. Government
securities direct and guar-
anteed: . 0
Jan, 17 2,477,270(| 177,170| 752,337| 203,155] 252, 665/125, 582(100, 440 267,020(111,091{ 73, 304|115, 928| 94,363 204,215
Jan. 24__ 2,477,270/} 177,170| 752,337 203,155 252, 665|125, 582|100, 440| 267,020(111, 091| 73, 304|115, 928| 94,363 204, 215
Jan. 31.. 2,477,270\ 177,170; 752,337| 203,155] 252, 665}125, 582(100, 440 267,020{111,091| 73, 3C4/115, 928} 94,363| 204, 215
Feb. 2,477, 270|| 177,170] 752,337| 203,155 252, 665|125, 582|100, 440 267,020|111,001| 73, 304|115, 928| 94,363 204, 215
Feb. 14. _| 2,477,270\ 177,170| 752,337 203,155| 252, 665{125, 582|100, 440 267,020|111,001| 73, 304|115, 928{ 94,363} 204, 215
Feb. 21 2,477,270|1 177,170 752,337 203 155; 252, 665|125, 5821100, 440| 267, 020{111, 091| 73, 304|115, 928| 94, 363 204 215
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Federal Reserve Banks—Continued

{In thousands of dollars]
Phila- ; Min- | Kan- San
New Cleve- | Rich- | At- : 8t. ;
Total || Boston | york gﬁ}; land | mond | lanta | CPICaZO| Loy n:ﬁg- é?t?y Dallas E?;
Assets—Continued
Total bills and securities:
Jan. 17 178,537| 756,802] 206,933 253,623126,851/101, 373 267, 989|111, 338| 74, 275|117,013] 95,004| 205,321
178, 548 756,837 206,956 253, 622|126,876|101,484| 267, 987|111, 318 74, 257(116, 943 95,016] 205, 338
178,670{ 756,769| 206,966] 253, 574|126, 890|101, 517| 268, 007(111,303| 73, 701|116, 800; 95,016/ 205,376
178,718| 756,728| 206,935 253, 568/126, 863{101, 566 268, 007(111,303] 73, 682(116, 736 95,050| 205, 383
178,719 756, 743( 206,905 253,515/126,8471101, 526] 268, 038|111, 289] 73, 685/116, 627) 95,065 205, 368
178,590 756,831] 206,853] 253,462{126,813]101, 506 267, 978|111, 263| 73, 629]116, 486| 95,034 205,331
3 18 5 4 2 2 [ 1 * 1 1 4
3 18 5 4 2 2 6 1 * 1 1 4
3 18 5 4 2 2 6 1 * 1 1 4
3 18 .5 4 2 2 6 1 * 1 1 4
3 18 5 4 2 2 6 1 * 1 1 4
3 18 5 4 2 2 6 1 * 1 1 4
894 4,266 1,128 1,982; 3,839 2,646 3,446| 1,669 1,940[ 1,699 649 3,687
583 3, 590 951 1,471 4,504 3,232 3,275 2,174| 1,143 1,387 717 3,239
801 3,357 832 1,778 4,760 3,314 3,384 1,141 952 1,365 596 2, 346
677 3,177 795 1,240( 4,470 2,122 2,373] 1,947 1,208| 1,597 723 1,756
587, 3,026 583 1,417 3,664| 2,448 2,4961 1,767 1,049{ 1,203 671 2,362
596 1,749 853| 1,303 2,874 2,658 2,607[ 1,671 1,397 1,282] 574 2,349
74,935\ 185,131| 53,052] 87,664| 57,735( 28,940] 99, 763| 30,972( 17,328| 30,750 28, 666| 36,317
,602| 154,674 48,360 73,714 46,656| 30,496] 90,443| 28, 736| 15,402 28,044/ 25 879| 33,475
63,302| 161,057| 44,272| 72,597 49,066| 23,916| 91,353| 26,779 14, 274| 25,414| 22,408 30,630
57,937 138,279 50,266 75,505 51,323] 22,606 81,114| 26,605] 16,014 26,008| 21, 593 , 975
792, 040 63,679 187,701 65,687 113,203| 51,210{ 28,320{ '125,476( 31,970 18, 084| 31,656( 33,087] 41,958
636, 205 61,407( 159,923 5§0,698{ 73,233 61 674] 25,722 88, 270 25 325| 14,923| 27,173] 24,038 33, 909
an. 17__ 41, 736 2, 889 9,895 4,573 5,547) 2,545 2,034 3,300| 2,2431 1,396 3,093} 1,175 2, 956
41,711 2, 889 9, 885 4,573 5,635 2,545 2,030 3,390| 2,243| 1,396y 3,093 1,175 2, 947
41, 808 2,885 9,876 4, 562 5,535; 2,538 2,030 3,384 2,244 1,393] 3,245 1,169 2,947
41,792] 2,885| 0,876 4,562|  5,535| 2,538 2,030] 3,384] 2244 1,393] 3,220 1,160 2,047
41,792 2,885 9, 876 4, 562 5,535] 2,538 2,030 3,384 2,244 1,393} 3,229 1,169 2,947
41,771 2,885 9, 876 4, 562 5,523| 2,538 2,027 3 384 2,244 1 393| 3,229 1,172 2,938
59, 877 3,961 17, 519 4,961 6,638 3,569 2 429 6,113| 2,537 1,820{ 2,700 2,343 5,287
60, 703 4,022 17,798  5,015| 6,755 3,616/ 2,459 6,193 2,563| 1,846 2,719] 2,365 5352
61, 973 4,087} 17,998 5,356 6,858 3,672 2,525 6,315 2,639 1,863| 2,795 2,426 5,439
61, 460 4,077 17,924 5, 088 6,856) 3,658] 2,439 6,264! 2,632 1,859 2,781 2,438 5,444
62, 895 4,165 18,472 5, 259 6,958 3,722| 2,489 6,432 2,673/ 1,804 2,844; 2,459 5, 528
63, 931 4,255 18,717 5,373 7,064] 3,736 2,542 6, 560! 2, 719 1 935 2,870 2 520 5, 640
19, 184, 82411 h 164, 71818, 607, 915(1, 147, 0861, 367, 167|623, 954|456, 17812, 876, 661|570, 830(351, 622{519, 368|375, 284(1, 124, 041
19, 169, 375)|1, L 152 297 8, 671, 4561, 129, 345|1, 342, 824|620, 683|455, 3982, 855, 763|585, 860{349, 747|517, 388|367, 386(1, 121, 228
19, 222, 788||1, 152 7248, 736, 403 |1, 119, 789|1, 348, 046(618, 890|450, 313|2, 856, 930|587, 474|353, 206|518, 709)364, 1151, 116, 099
19, 235, 778 |1, 172 903(8, 732, 08211, 125, 9471, 344, 7761622, 322(455, 330|2, 821, 860|591, 632|347, 425|520, 5091366, 093|1, 134, 809
19, 481, 901 1, 184, 126|8, 760, 1051, 149, 270{1, 386, 115|624, 770|465, 2012, 905, 2741598, 078|348, 521|526, 160(382, 183(1, 152, 008
19, 373, 873||1, 150, 0078, 863, 707|1, 128, 762|1, 385, 327|620, 797|455, 141|2, 819, 785|587, 273(347, 238523, 154|365, 577|1, 148, 015
Liabilities
Federal Reserve notes in ac-
tual circulation:
an. 17_. 4,849, 757|| 399, 870(1, 237,186 343,433| 453, 124(220, 082(159, 2261, 066, 741190, 731/139, 245/180, 675| 81,078| 378, 366
Jan. 24__ 4,827, 752|| 897, 825|1, 226, 755 342 2421 455, 9731218, 168/158, 070]1, 066, 036|189, 629|138, 634(179, 161| 80, 618/ 374,641
Jan, 31.. 4,832,101)f 397, 9371, 233, 250 343 4671 451, 877)218, 952(158, 620(1, 064, 756|190, 341|138, 760|179, 806( 80,821 373, 505
Feb. 7. 4,836, 768)| 399, 215j1, 228, 400 342 576 453,272|216, 732|159, 120(1, 067, 124|190, 182140, 167/180, 773[ 80, 677| 378, 530
Feb, 14 4,846, 468(| 399, 515(1, 233, 126/ 346, 022] 463, 516|219, 362{158, 228|1, 067, 661|189, 967139, 917|180, 286} 80, 367| 378, 501
D Felg 2 4,860, 778|| 401, 557|1, 242, 057| 345,374] 454, 924(218, 968157, 80811, 069, 290|190, 276|139, 807|180, 816 80 435| 379,466
eposits:
Member bank-reserve ac-
count:
Jan. 17, 12,019, 594]| 600, 701{6, 571, 632 634,498( 692, 170|293, 857(213, 022/1, 461, 293/295, 298(152, 630|268, 603|219, 604| 616, 196
Jan. 24__ -|12, 147, 656/ 596, 50016, 705, 291 607, 958| 697, 027|297, 063|211, 0051, 488, 113|311, 184(150, 512|263, 127|212, 598| 607, 278
Jan. 31__ .12, 149, 576/ 597, 6486, 715,297 600, 835| 705, 007|285, 907209, 900|1, 484, 330|312, 000151, 361|267, 159(216, 425| 603, 707
Feb. 7. -]12,096,727|] 602, 603|6, 701, 841| 607,517| 688,718[297, 025|211, 31411, 429, 336(314, 936|138, 141 (268, 067|215, 648| 621, 581
Feb. 14_. -112,150,709(] 604, 356|6, 685,499 597, 715( 681, 859|296, 560220, 8411, 473, 767|318, 886|140, 050|270, 8361220, 895 639 445
Feb. 21____ 12,240, 683{| 586, 254(6, 836, 405| 505, 466| 684, 746|203, 452,213, 858|1, 460, 583|313, 607|143, 901|261, 431(212, 592] 638, 298
U, 8. Treasurer-general
account:
574,794 31,056 180,325 27,909 58,465 19,556| 22,474| 132,802! 22,148 20,174| 17, 350 20, 221 22,314
507, 485 35,004 117,716] 42,669 39,215  23,552) 23,639 98,231} 25,328} 21,949] 24,784| 23,114 A
549, 441(] 36,040 143,917| 40,482] 41,921) 31,356| 23,105 99,613 28, 103| 26,438| 23,653] 19,342 35,471
631, 565 56,717| 159,031] 26,928f 53, 558| 22, 550 27,746| 146, 112| 27,448| 31,626 23,007 23,289 33, 553
642,138 62,012| 159, 556] 42,380 67,773 23,438 24,380 140,933| 26,415| 27,716| 22, 810 22,860| 21,856
595, 990 55,914 135,050 44 263| 68,889 23,890 24,844 108 840! 26, 551} 27,046 32,458| 25,143 23 102
395,767!  20,477| 136,530 39,283 37,278| 17,236] 14,029 48,101| 12,025 8,819| 11,624 12,025 29,340
412, 567 29,727 146,227] 40,455 38,390| 17,750| 14,448| 49, 536 12,384 9,082( 11,971 12,384 30,213
407, 313, 29,166] 145864] 39,717 37,601 17,427 14,185 48,634 12,158 8,916; 11,753( 12,158 29, 644
388, 173 28,541 138,313| 37,842 35,912| 16,604 13,515 46,338 11,584] 8,495! 11,198 11,584 28,247
392, 526 28,409 137,944] 38,672 36,609| 16,968/ 13,812 47,354| 11,838 8,682| 11,444] 11,838/ 28,866
361, 381 25,828/ 129,872| 35,167] 33,373 15,430| 12, 560 43 062 10 766| 7,895 10 407 10 766 26 255
* Less than $500.
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Federal Reserve Banks——Continued

[In thousands of dollars]
Phila. Min- | Kan~ San
New Cleve- | Rich-| At- ; st.
Total Boston del- Chicago neap- | sas | Dallas| Fran.
York phia land |mond | lanta Louis olis | City cisco

Liabilities—Continued

Deposits—Continued:
Other deposits:

282,519|] 7,340 197,540 17,247]  8,398) 2,234| 6 ,420] 4,085 7,617 6,420 1,068 3,557 20,566
300,014) 6,342 214,553 17,054| 8129| 2,157 7.217] 4,059 8,047| 7,230 1,057| 3,027] 21,142
315,984/ 6,021 220,375] 17,991] 8 130] 2,058 s 052] 4,262] 8413 5866 606 2,981 21,529
354,408| 4,975 255380 26,506| 10,672 5,912 8622 3,615 9,245 5492 548) 2,706| 20,726
340,677)] 4,620 244,980 26,470| 10,430 5,380 7,781 3,189| 8,978 6,512] 348/ 2,528 19,452
354,865|(  6,115] 253,267| 26,284| 10,555 4,566| 7,773] 3,132 9,741 6,616] 354| 2,404] 24,088

13,272, 674|| 668, 574(7,086,036] 718,937| 796, 311332, 883|255, 954/1, 646, 281337, 088|188, 052(298, 735255, 407 688, 418
13,367, 722|| 667,57317,183,787| 708,136| 782, 761|340, 522{256, 3091, 639, 939|356, 9431188, 7731300, 939|251, 123| 690, 917
13,421, 614(| 668,875(7,234,453( 699,025 792, 749(336, 748/255, 242|1, 636, 839 360 674|192, 581|303, 171(250, 906| 690, 351
13,470, 873(1 692, 836{7, 254, 574| 698,793 788,860(342, 091/261, 197|1, 625, 401 363 213183, 754(302, 820|253, 227| 704, 107
13, 526, 050(| 699, 397 7 227,988| 705,237( 796, 761|342, 346)|266, 8231, 665, 243 366 117(182, 960|305, 438|258, 121| 709, 619
13, 552, 919, 674 i 7 354, 684| 701,180 797 563(337, 338|259, 035(1, 615, 617 360, 665|185, 458|304, 650(250, 905 711,713

71,207 71,779| 163,171 51,938) 84,666| 55,846| 28,248 118,872 32,224| 15,133| 29, 567| 27,507| 32,166
621,050l  62,411) 139,144| 46,130 70,981 46,720 28,253 104, 924| 28, 466| 13, 125| 26, 856| 24, 414| 30, 508
616,701|| 61,410] 146,046 44,169 70,208| 47,996 23,661 110, 501| 25,618 12:726| 25, 138] 21, 150 27,079
575,350 56,326| 127,153 51,679| 60, 444| 48,278 22,151 84,413 27,372| 14, 254| 26,430] 20,936 26,923
755,965/ 60,666 176,821 65,123| 102, 542| 47,791| 27,356] 127,336| 31,063 16,379 29,831| 32,418| 38,639
606,706|| 58,863 144,739 49,272 69, 573| 49, 203| 25,462 89, 840| 25, 452| 12, 715| 27,008| 22,058| 31, 531

Jan. 17___

Qther liabil
crued dividends:
1, 498 200 255 226 223 21 29 233 26 98 95 59 33
1,991 199 424 266 243 98 35 311 42 114 101 64 94
2,153 228 324 527 212 38| 42 242 42 106 256 71 65
2, 415 257 502 296 282 58 100 307 56 128 221 94 114
2, 867] 258 682 279 346 83 118! 387 113 141 247 114] 102
2, 733 259] 668 317 299 70 103 365 ‘55 131 224 99 143
18, 835, 136/ 1, 140, 423,8, 486, 648/1, 114, 5341, 334, 324|608, 832|443, 457|2, 832, 127(560, 069 (342, 528|509, 072364; 141|1, 098, 981
18,810, 415(11, 128, 008[8, 550, 110{1, 096, 783 |1, 309, 958|605, 517|442, 667/2, 811, 210|575, 080|340, 646|507, 057 356, 219]1, 096, 160
18, 872, 5691, 128, 4508, 614, 973(1, 087, 1881, 315, 136|603, 734|437, 565|2, 812, 338 576, 675!344, 182{508, 371352, 9571, 091, 000
18, 885, 41511, 148, 6348, 610, 629|1, 093, 3441, 311, 858(607, 159|442, 568|2, 777, 245|580, 823|338, 303|510, 244|354, 934(1, 109, 674
19, 131, 350{[1, 159, 8368, 638, 61711, 116, 6611, 353 1651609, 582,452, 52212, 860, 6271587, 260|339, 3971515, 802|371, 020]1, 126, 861
19,023, 136/(1, 134, 7908, 742, 1481, 096, 143 1 322 350(605, 579|442, 408|2, 775, 112|576, 448338, 111|512, 788|354, 39711, 122, 853
Capital Accounts

Capital paid in:

Jan. 1 135, 936 9,406] 51,147 11,911 13,964 5,191 4,651 13,5401 4,087 2,048| 4,352| 4,081 10, 658

135,954|| 9,373 51,1500 11,904| 13,066 5 221| 4,652| 13,546 4,088 2,949 4,357 4,082] 10,666
136,008  9,347| 51,179] 11,920 13,073 5222| 4 664| 13,553| 4,088 2,951) 4,360{ 4,082 10,669
136,003  9,349| 51,179 11,920 13,980| 5223 4,667 13,564] 4,006 2,959 4,370| 4,084/ 10,702
136,008|] 9,349 51,140 13,912 13,996 5231 4,668 13,573| 4,009 2,959 4,371| 4,083 10,703
136,075| 9,346| 51,149 11,906 13,992| 5245 4.622| 13,581 4,102| 2,958| 4,374] 4,094 10,706

151,720|| 10,405| 53,326{ 14,198| 14,323| 5,247| 5725 22,824} 4,709] 3,152] 3,613| 3,974; 10,224

35, 899 1, 662 9,904 2,106 3,6241 1,464( 1,663 6,8211 1,472! 2,012 1,232 1,840 2,099
36 103 1,682 9,975 2,122 3,646) 1,480 1,673 6,839 1,476 2,016] 1,237| 1,846 2,111

19, 184, 824111, 164, 718[8, 607, 915
19,160, 37511, 152, 2978, 671, 456
19, 222, 788|1, 152, 724(8, 736, 403

}, 147, 08611, 367, 167|623, 954|456, 1782, 876, 661570, 830|351, 622|519, 368|375, 284

1

19, 235, 778|{1, 172, 003(8, 732, 082 i
1

17
> 129, 34511, 342, 824(620, 683455, 30812, 855, 7631585, 860(349, 747|517, 3881367, 386(1, 121, 228
1119, 789|1, 348, 046]618, 890|450, 313(2, 856, 930|587, 474|353, 206{518, 700{364, 1151,
125, 947|1, 344, 776|622, 322|455, 330(2, 821, 860|591, 632(347, 425(520, 569|366, 093|1, 134, 809
149, 270| 1, 386, 115(624, 770|465, 201(2, 905, 274|598, 078|348, 521(526, 160(382, 1831, 152, 008
1128, 762|1, 355, 327620, 797|455, 141[2, 819, 785|587, 273(347, 238(523, 164(365, 5771, 148, 015

19, 481, 9011, 184, 126 8 760, 105
19, 373,873 1 159 097 8 863, 707

Commitments to make indus-
trial advances:

8,204 405 1,789 343 1,067 742 77 20 152] 63 525 3,111
8, 395 381 1,764 434 1,067 742 77 20 152 63 512 3,183
8, 376 366 1,760 434 1,095 737 75 20 152 62 512 3,163
8, 350 364 1,757 427 1,031 737 75 20 151 61 512! 3,215
8, 361 359 1,767, 426 1,033 768 75 20 151 61 512 3,189
8, 638 356 1,753 426 1,028 767 75 20 151 62 492 3, 508
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS

{Amounts in thousands of dollars]

Repaid,
o Applications Applications under Applications Advances Commit- [Approved| expired, | Partici-
received consideration approved out- ments but not | or with- | pations
Date (last Wednesday of standingi| . out- com- |drawn by| out-
each month) P ountg; standing | pleted 2| appli- | standing?
(amount)| (amount)] cant, ete, | (amount)
Number | Amount | Number | Amount | Number { Amount - (amount)

1934—D6C. 26 o oeeeneaann 4,386 | 146,972 71 2,955 984 | 49,634 | 13,589 8,225 | 20,966 5, 558 1,296
1935—June 26. .. 6,325 | 237,581 68 11, 349 1, 646 88,778 27, 518 20, 579 11, 248 24, 900 4, 533
Dec. 31 4. 7,437 | 293,084 28 2,823 1,003 | 124,493 | 32,493 | 27,649 | 11,548 | 44,025 8,778
1936—June 24. _ 8,006 | 314,471 12 1,880 2,183 133,343 30, 484 24,454 9,381 61, 425 7,599
Dec. 30 _ 8,247 | 328,998 5 1,245 2,280 | 139,820 | 25,526 | 20,959 8,226 | 77,910 7,208
1937—Mar. 31.. 8,344 | 333,300 9 1,322 2,323 141, 545 23,059 18, 611 7,898 85, 210 6, 767
June 30._ 8,430 | 339, 509 10 1,263 2,361 | 145,768 23,019 16, 331 1,470 97, 663 7,275
Sept. 29__ 8,474 | 341,842 1 2, 381 146, 724 21,415 14, 880 537 | 102,588 7,304
Dec. 29__ 8,534 | 350, 551 7 550 2,406 | 150,987 20,218 12, 780 3,369 | 107,384 7,238
1938—Mar. 30._ 8,708 | 358,936 19 1,299 2 464 | 154,918 19, 371 13,110 3,419 | 111,193 7,825
June 29._. 8,976 | 369, 583 8 476 2 566 | 161,158 18, 444 13, 649 3,084 117, 555 8,426
Sept. 28.. 9,102 { 378,974 8 146 2,617 | 168, 380 17, 567 13, 597 5,737 | 122,447 9,032
Dec. 28.. 9,188 | 387,490 5 247 2, 6563 | 175,013 17,345 14,161 1,946 128, 839 12,722
1939—Jan. 25__. 9,203 | 389,176 8 999 2,660 | 175,651 16, 811 13, 004 1,293 | 132,009 12, 534
Feb. 9, 221 389, 554 7 964 2,671 175, 902 16,474 12, 907 1,105 133, 001 12,415
Mar, 29.. 9,249 | 392,230 14 344 2,683 177,895 15,798 12, 647 1,975 135, 004 12,471
Apr. 26.. 9,270 | 394,085 7 495 2,697 | 178, 15,817 11, 749 2,134 1 136,696 12,243
May 3l cceaaeeaannn 0,206 | 394,970 8 400 2,713 | 179,332 15,305 11, 530 2,496 | 137,922 12,079

June28. . ... 9,308 | 395,499 5 255 2,721 179, 778 15, 255 11,175 2,067 | 139,281 'y
July 26, eeuieea_o. 9,330 A [ 760 2,730 | 183, 15, 384 11,476 142, 943 12,818
Aug. 30.. 9,355 | 401,228 7 532 2,743 | 184,152 | 14,667 | 11,009 1,220 | 144,812 12, 444
Sept. 27.. 9,366 | 402,305 2 370 2,752 | 185,234 14, 454 10, 517 1,038 | 146, 156 12,169
Oct. 25. .. 9,388 | 402,944 1 70 2,763 | 186,034 14, 545 10 156 1,764 148,037 11, 532
Nov.20.___.._________ 9,401 | 404,226 3 92 2,772 | 187,257 14, 051 9,643 2,548 | 149,911 11,104
Dec. 27 cvioeaa 9,418 | 405,225 2 41 2,781 | 188,222 13,683 9, 220 2,659 | 151,679 10, 981
19040—Jan, 31 . ... 9,433 | 406,097 2 76 2,793 1 188,879 12, 860 8,376 2,504 | 154,629 10, 505
Feb. 215 ____.____ 9, 452 406 845 4 78 2, 802 189, 472 12 721 8,638 1,932 155, 499 10 682

1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of
condition of the Federal Reserve banks.

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

3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to $1, 312, 021
February 21, 1940.

4 Tuesday.

§ Latest date for which figures are available.

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

[In thousands of dollars]

Phila- : : Min- | Kan- San
Bos- | New - | Cleve-| Rich- | At- Chi- St. N .
Total || ton | York glﬁa land | mond | lanta | cago | Louis ng,]a;g (??tsy Deallas Igsaé%

Federal Reserve notes:

Issued to F. R. bank by F. R, agent:
.24 5, 178, 003((426, 041|1, 322, 501365, 705(481, 778|234, 832(171, 703(1, 111, 018202, 256(145, 143{189, 480| 90, 267(437, 279

5, 164, 9040|1423, 5261, 322, 056363, 575|479, 810|232, 334|171, 0191, 112, 920|201, 268|144, 854|187, 655/ 89, 362|436, 322
5, 160, 100|423, 273|1, 322, 573|361, 435480, 346|230, 704|170, 9591, 114, 987|200, 856144, 429|188, 073| 88, 842|433, 623
5,163, 3241422, 154|1, 322, 118362, 962|478, 934|233, 2361170, 728(1, 113, 068|200, 577|144, 220{190, 369| 88, 211|436, 747
5, 166, 486|[420, 085{1, 326, 308|360, 557|479, 012|233, 173|170, 120{1, 116, 343|200, 962|143, 819|189, 648| 88, 646|437, 812

350,341)| 28,216|  95,836| 23,463| 25,805| 16, 664| 13,633 44,982| 12,627| 6,500 10,319 9,649] 62, 638
332,830(| 25,580 88, 806| 20,108| 27,942| 13,382 12,399 48, 164| 11,127| 6,085 7,849) 8,571 62,817
323,332)| 24,058| 94, 173| 18,859| 27,074 13,972| 11,830 47,863| 10,674| 4,262 7,300 8,165| 55,093
316,856|( 22,630] 88, 992| 16,940| 25, 418| 13, 874| 12,500 45, 407) 10,610| 4, 303| 10,083| 7,844| 58, 246
305, 708|| 18,528 84,251 15,183| 24, 088| 14,205 12,312] 47, 053| 10,686] 4,012| 8 833|  211] 58,346

4,827, 752|397, 82511, 226, 755|342, 242|455, 9731218, 168|158, 070|1, 066, 036|189, 629138, 634|179, 161| 80, 618|374, 641
4, 832, 101(1397, 937|1, 233, 2501343, 467[451, 877|218, 952|158, 62011, 064, 756(190, 341|138, 769{179, 806| 80, 821|373, 505
4, 836, 768](399, 215! i, 228, 400|342, 576{453, 272|216, 732|159, 1201, 067, 124(190, 1821140, 167(180, 773{ 80, 677|378, 530

L

<o

4, 846, 468 (399, 515{1, 233, 126|346, 022(453, 516|219, 362|158, 228|1, 067, 661|189, 967|139, 917|180, 286 80, 367|378, 501
4, 860, 778|401, 557 242 057|345, 374(454, 924218, 968|157, 808| 1, 069, 290|190, 276/139, 807|180, 816] 80, 435|379, 466

Feb. 2
Collateral held by agent as security for
notes issued to bank:
Gold certificates on hand and due
from U. 8. Treasury:

8
<
g

209, 000147, 500(195, 000! 92, 500|464, 000

5,309, 000440, 000
147, 500(195, 000| 92, 500|464, 000

-15, 309, 000|440, 000

1, 340,0001375, 000/486, 0001250, 000/180, 000
000|440, 600|T,
1,
1,

340, 000|375, 000{486, 000}250, 000|180, 0001,
340, 0004375, 000{482, 000250, 000|180, 000 147, 5001195, 000| 92, 500|464, 000
340, 0001375, 000/482, 000250, 000175, 000|1 147, 500(195, 000| 91, 000|464, 000
340, 000|375, 000{482, 000(250, 000175, 0001, 130, 000|209, 000]147, 500{195, 000 91 000|464, 000

53
T
232

5, 298, 500|440, 000,
5, 208, 500(440, 000,

1, 390] 25 315 129 145 —— 15 66

1,307 1501 248| 141 159 58

1, 152 125 202 150 132 52

1, 296 359 212] 3 | R 18 RO RGO RIS 57

21, 5, 068]-ccccee 512 105 cccae- Lt R PSSR AU 36

Total collateral:

Jan. 24_ . 5, 310, 390440, 025(1, 340, 3151375, 129486, 000]250, 145|180, 000]1, 130, 000|209, 015{147, 566|195, 695| 92, 500|464, 000
_15, 310, 307|440, 1501, 340, 248|375, 14114886, 000]250, 159|180, 000|1, 130, 000|209, 000{147, 568(195, 551| 92, 500|464, 000
. 5, 306, 152(1440, 12511, 340, 202|375, 150(482, 0001250, 132|180, 00011, 130, 000(209, 000{147, 552|195, 491| 92, 500|464, 000
Feb. 14 5, 299, 796|440, 3591, 340, 212|375, 121]482, 000(250, 117{175, 000|1, 130, 000|209, 000|147, 557|195, 430 91, 000(464, 000
Feb.21 . ... 5, 299, 568|1440, 000(1, 340, 512|375, 105[482, 000[250, 107(175, 00011, 130, 000}209, 000147, 536195, 308| 91, 000{464, 000

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

[Averages of daily figures.

In millions of dollars}

MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS

[Averages of daily figures.

Ir miltions of dollars)

Reserves with
Gross | Net Federal Reserve
Classes of banks de- de- | Time banks
and districts mand | mand | de-
de- de- | posits
posits |posits! Re- Ex-
quired | Held | cess
Al member banks__|37, 585 130,736 |11,835 ] 6,521 111,985 | 5,464
Central reserve city banks:
ew York________ -|13, 940 (13, 263 741 | 3,054 | 6,099 | 3,045
i 2,852 | 2,518 493 598 940 342
Reserve city banks:
Boston district_.__...- 1,205 | 1,086 87 194 399 204
New York district..... 231 183 157 40 65 26
Philadelphis, distriet..| 1,380 | 1, 147 236 212 445 233
Cleveland district 1,786 | 1,397 728 281 539 258
Richmond district.. 631 211 121 197 76
Atlanta district. .. 779 535 176 102 131 28
Chicago district_ 1,378 958 589 197 350 153
St. Louis district...... 908 671 179 126 225 98
Minneapolis district...| 409 297 89 56 89 32
Kansas City district__.| 1,057 684 159 128 197 69
Dallas district..._..___ 487 129 92 135 43
San Francisco district.| 2,260 | 1,823 | 1,975 418 548 130
Total. oo 12,984 | 9,899 | 4,716 | 1,968 | 3,319 | 1,350
Country banks:
Boston distriet ... 920 651 555 106 192 87
New York district_.... 1,391 11,013 | 1,386 191 380 189
Philadelphia district. .| 686 447 872 97 173 76
Cleveland district.__._ 639 417 687 84 151 67
Richmond district..... 577 336 355 58 96 38
Atlanta district... 562 336 232 52 82 30
Chicago district. .| 918 566 739 105 209 104
8t. Louis district_...__.{ 897 243 243 41 72 30
Minneapolis district__ 334 205 277 38 64 26
Kansas City district___| 473 284 158 42 69 27
Dallas district........... 565 328 104 45 83 39
San Francisco district.| 358 230 278 42 56 15
X)) ;) S 7,810 | 5,055 | 5,885 901 | 1,628 727

1 Gross demand deposits minus demand balances with domestic banks
(except private banks and American branches of foreign banks) and
cash items in process of eollection.

NoTE.—See table at foot of p. 214 for percentages of deposit required

to be held as reserves.

Central reserve
All city banks Re-
mem- [ serve | Coun-
ber city try
bankst|| New Chi- | banks | bankst
York cago
Total reserves held:
1939—January..c.ccoou.. 9,020 || 4,400 780 | 2,474 1,368
February.. 8,925 4,482 673 | 2,405 1,364
March.__ 9,021 || 4,472 681 | 2,475 1,393
April__ 9,624 || 4,889 794 | 2,544 1,397
ay.. 9, 997 , 094 878 | 2,630 1,395
June., 10,085 || 5,049 893 | 2,728 1,415
July... 10, 321 5,195 848 | 2,827 1,451
August . 10,659 || 5,366 923 { 2,883 1,486
September 11,443 5,866 | 1,009 , 009 1, 559
October.._.._ 11, 862 5958 | 1,112 | 3,203 1, 588
November. 11, 688 5, 759 1,115 | 3,229 1, 585
December.. 11,473 5,623 1,141 3, 141 1, 568
1940—January._. -| 11,985 6,099 940 | 3,319 1,628
Week endmg (Frlday)
1940—Jan. 11, 699 5, 942 972 | 3,166 1,619
Jan, 11,852 5,992 960 [ 3,280 1,621
Jan, 12, 030 6, 095 928 | 3,372 1, 635
Jan. 12,139 6, 211 917 | 3,379 1,632
Feb. 2___ 12,170 6, 261 929 | 3,354 1, 626
Feb. 9. 12,135 6, 251 902 | 3,347 1,635
Feb. 16... 12,168 8,275 897 [ 3,350 1, 648
Excess reserves:
1939—January ...._._... 3,484 1,996 260 734 495
ebruary .. 3,373 2, 047 164 669 494
March... 3,432 1,986 179 741 526
April__ 3, 926 2, 302 299 794 531
May. 4,212 2, 465 360 858 529
June. 4,246 2, 304 362 944 546
July.__ 4,402 2, 504 305 1,013 581
August 4, 607 2, 587 363 1,046 611
September.. 5,198 2,943 430 1,147 678
October..... 5,490 2,974 518 | 1,295 704
November. 5, 259 2,753 516 | 1,204 696
December. 5,011 2,611 540 | 1,188 671
1940—January. _-| 5,464 3,045 342 | 1,350 727
Week ending (Fnday)
1940—Jan. 5.___ -l 5,258 2,929 391 1,216 17
Jan. 12 2, 970 369 1,314 717
Jan. 19 3,042 327 1,398 734
Jan. 26 3,128 312 1,404 734
Feb. 20 3, 156 322 1,383 728
Feb. 9. _ 3, 140 300 1,384 736
Feb. 16 3,165 295 1, 380 749

# Preliminary.

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

banks are estimates.

DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS

{Averages of daily figures. In millions of dollars)

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

Jan Dec Jan. Dec Jan. Dec Jan. Dec Jan. Dec Jan. Dee.
Boston_____..____________ ... 2,125 | 2,095 641 638 || 1,993 | 1,962 512 510 132 134 129 128
New York.. .| 15,561 | 15,463 | 2,284 { 2,270 {[11,322 111,338 | 11,044 | 11,034 300 299 499 496
Philadelphia._ _| 2,075 | 2,064 | 1,108 1,110 ,833 | 1,820 6 662 242 244 452 448
Cleveland.. ] 2,424 | 2,420 ) 1,415 ] 1,406 2,181 2,182 | 1,110 1,104 239 238 305 302
Richmond.._ | 1,383 | 1,394 566 557 1,186 | 1,191 367 361 198 203 199 197
Atlanta. ... . __.._... | 1,331 1,208 408 402§ 1,157 | 1,129 320 316 174 164 87 86
35} (Y- TR .| 5,148 | 5,151 1,820 1,812 {11,954 {11,938 {11,028 | 11,017 342 333 300 206
St. Louis ooooomee . S| 1,304 1 1,295 4 420 1,063 1, 060 304 303 241 235 118 R 117
Minneapolis. ..o .o.....__ - 743 754 367 364 546 & 179 179 198 198 187 186
Kansas City.. | 1,530 | 1,546 317 314 1,182 1,197 202 199 348 349 115 115
Dallas_ ... 1,340 | 1,344 233 234 1,030 1,033 188 188 311 312 46 46
8an Francisco. ... .ooooovomaoooaas 2,619 | 2,648 | 2,253 | 2,223 2,494 | 2,519 | 2,152 2,14 125 129 101 99
Total oo 37,585 | 37,466 | 11,835 | 11,750 ||t 17,943 |117,925 | 18,062 117,996 | 2,850 | 2,836 2, 539 2,515

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

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

Treas- | Subsid- Federal | Na-

Gold | Silver | Silver ury iary Minor | United | Federal | Reserve| tional

End of month Tota) || certifi- | dollars | certifi- [ notes silver coin States | Reserve| bank bank

cates cates | of 1890 coin notes notes notes notes
1938—December. oo coocoo o cracaennne 6,856 75 42 1,339 1 357 151 257 4,405 28 201
1939—JanUaTr Y oo cicaans 6, 653 75 41 1,269 1 348 149 244 4,301 27 198
February oo ocmcoaaccaccaa 6,731 74 41 1,327 1 350 1 246 4,320 27 195
March 6,817 74 41 1,378 1 352 151 251 4,350 27 193
April 8, 905 73 42 1,385 1 354 152 255 4,426 191
May. o 6,967 72 42 1,417 1 358 154 259 4,449 26 189
June. - 7,047 72 42 1,454 1 361 156 266 4,484 26 186
July. 7,049 71 43 1,446 1 362 156 264 4,496 25 184
August . 7,171 71 43 1,465 1 365 157 267 4, 595 25 182
September. . .o ooa . 7,293 71 43 1,488 1 360 159 269 4, 25 180
October. 7,342 70 44 1,488 1 373 161 267 4,739 24 178
November_______.______.._.._.. 7,483 70 44 1, 530 1 379 163 269 4,826 4 177
December 7,598 69 45 1, 554 1 381 164 272 4,912 24 175
1940——January oo 7,376 69 44 1, 469 1 372 163 265 4,796 23 173

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

PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION

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

Total Coin and small denomination currency 3 Large denomination currency ¥
in ¢ir- Un-
End of month cula- . asgart-
tion t|| Total || Coin $18; $2 $5 $10 $20 | Total || $50 $100 | $500 | $1,000 | $5,000 ]$10,000{ ed?
1938—December . ... 6,856 || 5 147 650 524 34 946 | 1,611 | 1,481 | 1,714 409 770 160 827 17 32 5
1939—January. -| 6,653 || 4,053 538 492 32 904 | 1,546 | 1,440 { 1,705 403 768 160 329 17 28 [
F -1 6,731 || 5011 541 498 33 019 {1,574 { 1,446 | 1,721 6 774 161 335 17 28 1
-} 6,817 || 5,049 544 603 33 028 [ 1,594 | 1,448 | 1,770 411 799 165 349 17 28 2
-| 6,905 1} & 069 548 505 32 920 | 1,602 { 1,453 { 1,838 418 829 170 370 18 33 3
-| 6,967 || & 109 554 513 33 037 | 1,614 | 1,458 | 1,861 422 836 172 380 17 33 3
-| 7,047 1 5,164 558 514 33 047 | 1,638 | 1,473 | 1,887 428 848 1768 8 17 3
-| 7,049 I} 5,169 661 514 33 047 | 1,644 | 1,470 | 1,885 426 847 175 391 17 28 4
Auvgust. . -| 7,171 || 5,253 566 521 34 966 | 1,681 | 1,487 ¢ 1,922 433 857 180 405 17 30 4
September_____.| 7,203 I 5,329 571 532 34 980 | 1,706 | 1,507 i 1,965 440 876 185 413 20 30 1
October _____.__| 7,342 || 5,363 677 635 34 082 1,710 | 1,526 | 1,981 445 884 186 415 20 30 2
November._.._.| 7,483 || 5,478 586 545 35 [ 1,004 1 1,752 | 1,557 [ 2,007 452 806 188 420 20 32 2
. December......{ 7,598 || 5,553 590 559 36 1,019 {1,772 | 1,576 | 2,048 460 919 191 425 20 32 2
1940—January . ....._. 7,376 || 5,332 579 526 34 970 | 1,692 | 1,532 ) 2,047 457 920 191 426 20 33 3

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

3 Igclltldes %nassorted currency held in Treasury and Federal Reserve banks and currency of unknown denominations reported by the Treas-
ury as destroyed.

3 Paper currency only; $1 silver coins reported under coin,

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

TREASURY CURRENCY OUTSTANDING SHIPMENTS AND_RECEIPTS OF UNITED STATES PAPER CURRENCY
[Held by Treasury and Federal Reserve banks and in circulation. In [By selected banks and finapcial institutions in New York City
millions of dollars] . In millions of dollars]
Silver Fed- 8hip- | Receipts| N
. dollgrs S?(})- M United %'al t'Na.l Year or month mentls) to fronll) shi%— Net
an: sid- nor |Unite: e~ | tional Euro E :
End of month | Total || silver | iary | coin |States| serve | bank pe urope | ments | receipts
bul- | silver notes | bank | notes
lion! | coin notes L R 21,5 47.6
1638 33.1 34,4
- 1939, 110.2 9.8
1938—December..| 2,798 || 1,685 376 159 347 28 203 1939—7.
1939—January....| 2,816 || 1,705 | 876 | 159 | 347 28 201 AOUATY oo oo 8.7 2.0 | (O
February..| 2,824 || 1,717 | 376 | 160] 347| 27| 198 Februar 20 10 2.0 |-
March__.__ 2,839 [ 1,733 377 160 347 27 196 April 47- 3 .9 28.4 |.
April....._. 2,849 || 1,746 | 376 | 160 [ 347 27 193 M% - 6.1 .3 45.8 |
ay. 2,862 ) 1,759 | 377 161 | 847 26 191 Jlmg 3-8 .7 31
June........ 2,881 111,778 { 380 | 161| 347 26 189 has .9 L1 L8|
July 2,805 || 1,794 | 381 162 | 347 26 186 i 2; 1.0 L2
August.___ 2,007 || ,804 | 383 162| 3847 25 185 o, gtemf)"r 7 .9 3.8 |
September.| 2,919 || 1,814 | 386 | 164 | 347 25 183 P clg e . .1 7 |-
October_.._| 2,932 ]| 1,825 | 390 [ 166 | 347 25 181 Novete 18 .2 16 |-
November.}| 2,047 || 1,835 | 394 | 167 | 347 25 179 Decombar 4.5 L3 3.2 |.
December_.| 2,963 [{ 1,845 | 399 | 169 | 347 24 178 ecember . - -6.6 .3 6.3 |oceocann
1940—January.____| 2,971 || 1,855 400 169 347 24 175 | 1940—January. 5.3 5.3
1 Includes silver held against silver certificates amounting to $1,772-| Back figures.~—See Annual Report for 1937 (table 38).
000,000 on Jan. 31, 1940 and $1,568,000,000 on Jan. 31, 1939, ’ Description.—See BULLETIN for January 19:(?:2, pp. 728.
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ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES

{In millions of dollars]

MOVEMENT OF GOLD TO AND FROM UNITED STATES!

[In thousands of dollars]

Net
Gold stock at In- gain or zln?eos- 1940 1939
end of period crease loss (—)| “¢:
: in Net Jihrough| e
Period gold > gold January December Jan.-Dee.
total ear
old import marking| PO From or to—
Total [[Imactive| £C0 trans. | due-
account actions ! tion Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports ports ports
8,238 82.6] 96.0
10, 125 .2 .7 | Belgium_
11, 258 —85.9
12, 760 —200.4
14, 512 —333.5
17,644 —534.4
Norway.
Sweden._.__.____ -
1938—February...._ 12,776 20.7 8.0{ —18.21 10.0| Switzerland.___ -
M 12,795 18.5¢  62.9 —.6} 10.7 | United Kingdom
April. 12, 869 74.3] 7.1 —1.2| 10.6 anada....
M 12,919 49.8| 52.8 —53.9| 11.5| Mexico._... -
June. 12, 963 44,21 553 | —155 9.6] Central America.__
July._ 13,017 54.5] ©63.8 | —20.9| 14.2] Argentina.___ -
August 13, 136 118.3] 166.0 —28.8| 14.7! Chile.....
September____{ 13,760 623.8] 520.9 | —13.3| 14.1] Colombia..
October....__. 14, 065 305.0| 562.4 | —110.2| 13.5) Ecuador.
November 14,312 247.5{ 177.8 —7.4 15.56( Peru_..__
December..._. 14, 512 199.6| 240.5 | -62.4| 13.3 [ Venezuela__
° Australia. ..
14,682 11 _______ 170.0f 156.3 14.1; 12.2| British India___..___
14,874 192. 7] 223.3 —48.6| r10.5| China and Hong
15,258 383.8] 365.4 10.7| *11.1 Kong.ooooaecceeae
15,791 532,3| 605.8 | —114.8| 13.1( Japan__
15,957 [.oeeoo . 166.2| 429.4 | —251.6{ 12.6 | Philippine Islands. .
16, 110 153.3| 240.4 |r—104.8] r10.7 | South Africa___
16, 238 128.0| 278.6 |r—164.0] 13.1 | Allother countr:;
16,646 {|-_._____ 407.6) 259.9 152.1] 14,1
September..___ 6,982 ||--o__.- 285.9] 326.1 2.8 r15.7 Total ecmeoanan 236,413 22 (451,183 11 (3, 574,659 508
October.._____ 17,091 150.9] 69.7 79.5) r18.5
November____| 17,358 f[..._.._. 267.1| 168.0 90.9| r14.8
December..... 17,644 285.1 451.2 { —200.8; 13.2) 1 F%gm;es rfea};);sese%t customs valuations which, with some exceptions,
are at rate o a fine ounce.
1940—-{_“ snuary.....- 17, ?gé -------- %g; i %36‘;% 428 ?12.5| 2 Includes all movements of unreported origin or destination.
s -t ' - : ' I Rt Buack figures.—See table, p. 253, and Annual Report for 1937 (tables
31 and 32).
# Preliminary. r Revised.

1 Gold held under earmark at Federal Reserve banks for foreign ac-
count on January 31, 1940, in millions of dollars: 1,123.0. .

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

Nore.—Figures for domestie production of gold are those published
in table, p. 253, adjusted to exclude Philippine Islands production re-
colved in United States. Adjustment based on annual figures reported
by Director of Mint and monthly imports of gold to U. 8. from Philip-
pines. For back figures see Annual Report for 1937 (table 29).

BANK SUSPENSIONS *

% Member Nonmember
banks banks
Total,
b allxlk N I Not
anks a- n- o
tional State sured? | insured
57 1
34 4
44 1
59 4
55 1
42 4
1940—January 2 -
Deposits of suspended banks
(in thousands of dollars): 3
---| 36,937 40
10,015 5,313
11, 306 507
19,723 || 7,379
13,012 3
_| 385,026 1,341
1940—January - ..coooanan 8 Hococeeen

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

2 Federal deposit insurance becamse operative January 1, 1934.

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

Back figures.—See Annusal Report for 1937 (table 76).
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BANK DEBITS

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

Total, 140 133
all New other | other
Year and month report- || York lead- | report-
ing City ing ing

centers cities ! | cities 3
1929 982, 531 || 603,080 | 331,938 | 47,504
1935 --| 402,718 || 184,006 | 190,165 | 28, 547
461,889 || 208,936 { 219,670 | 33,283

469, 463 || 197,836 | 235,206 | 36, 421

405,929 || 168,778 | 204,745 | 32,406
423,932 || 171,382 | 218,298 | 34,252

43,209 || 18,879 | 21,087 3,243
14,533 | 17,860 2,786
12,380 | 15,201 2,392
16,274 | 18,211 | 2,837
13,311 16, 832 2,679
14,165 | 17,763 2,728
15,312 | 18,676 2, 895
12,794 | 17,683 2,768

13,118 | 17,496 2,701
15,138 | 18,526 2,930

13,683 1 19,029 3,119

13, 041 18, 636 2, 990
43, 447 17,633 | 22,386 3,428
37,786 || 14,739 | 19,978 3,069

t Comprises centers for which bank debit figures are available begin-
pi[;gg 2vgich 1919, except that one substitution was made in 1920 and one
in X
2 Cities (other than the 141 centers) for which bank debits are currently
reported. The number has changed very little since 1934 and has num-
bered 133 since 1936,

Back figures.—See Annual Report for 1937 (Table 71), which also gives
a definition of bank debits. Figures for individual reporting cities and
totals by Federal Reserve districts are available in mimeographed form.
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ALL BANKS IN THE UNITED STATES

Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to
the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) private banks no longer report to the Comptroller of the Cur-
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for
December 1935, p. 883, and July 1936, p. §35. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are

available.
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS t
b [In millions of dollars]
Member banks No%gllffg; er
Member banks Nonmember banks
Call date Total Mutusl Other Azl i
utual| non- .

Total t‘Naz;l State | savings| mem- Call date banks Na- Mutual | Other
ion anks | ber Total tional State | savings { nonmem-
banks bapks [bersbanks
1929—June 29.._._. 25,110 || 8,707 | 7,530 [ 1,177 611 | 15,792 | 1929—June 29___{ 53,852 || 32,284 |1 19,411 | 12,873 8, 983 12, 684
Dec. 31__.._. 24, 630 8, 522 7,403 1,119 609 | 15,499 Dec. 31| 55,289 [{ 33,865 ), 13, 875 8,916 12,508
1933—June 30.___.._ 14,519 || 5,606 || 4,807 709 576 8,337 | 1933—June 30.__[ 87,998 | 23,338 {| 14,772 | 8, 566 9,713 4,946
Deec. 30__.____ 15,011 6,011 5,154 857 579 8,421 Dec. 30-..| 38,505 || 23,771 [} 15,386 | 8,385 9, 708 5,026
1934—June 30....._ 15,835 6,375 5,417 958 578 8, 882 | 1934—June 30._.) 41,870 {| 26,615 |[ 17,097 | 9,518 9, 780 5,475
Dec. 31____._ 16, 039 6,442 5, 462 980 579 9,018 Dec. 31._.| 44,770 || 28,943 {| 18,519 | 10,424 9, 828 6, 000
1935—June 29...... 15, 994 6,410 5,426 985 571 9,013 | 1935—June 29_._| 45,766 || 29,496 |{ 19,031 | 10, 465 9, 920 6, 350
Dee. 31____._ 15, 837 6,387 5,386 1,001 570 8, 880 Dec. 31.__| 48,964 || 32,159 |} 20,886 | 11,273 9, 963 6, 842
1936—June 30..__.. 15,752 || 6,400 || 5,368 | 1,032 566 8,786 | 1936—June 30___{ 51,335 || 34,008 || 21,986 | 12,112 | 10,060 7,178
Dec. 31._____ 15,628 || 6,376 || 5325 1,061 565 8, 687 Dec. 31___| 53,701 |{ 35,893 || 23,107 | 12,786 | 10,143 7,666
1937—June 30.__._. 15, 527 6,357 5,293 1,064 564 8,606 | 1937—June 30...| 53,287 (| 35,440 {] 22,926 | 12,514 | 10,213 7, 635
Dee. 31______ 15, 393 6, 341 5,260 | 1,081 563 8,489 Dec. 31___| 52,440 || 34,810 |} 22,655 | 12,155 10, 257 7,373
1938—June 30..._.. 15, 287 6, 338 5,242 | 1,006 563 8,386 | 1938—June 30_...| 52,105 || 34,745 || 22,563 | 12,193 10, 296 7,153
Dee. 31..____ 15, 206 6,338 5,224 1,114 556 8,312 Dec. 31_._} 54,054 || 36,211 || 23,497 | 12,714 10, 365 7,478
1939—June 30...... 15, 082 6, 330 5,203 1,127 553 8,199 | 1939—June 30._.} 55,992 || 38,027 || 24,534 | 13,493 | 10, 521 7,444
Oct. 2. 15,061 6, 339 5, 196 1,143 552 8,170 Oct. 2 ____| 57,437 |} 39,287 || 25,248 | 14,039 10, 520 7,630

L]
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
nvest- nvest-
Total Loans | ents Total Loans ments Invest- Invest.

Total || Loans (7, ents | Total |[ Loans | 5. ents
1929—June 29._____..____ ... 58, 474 41, 531 16, 943 35,711 25,658 | 10,052 9, 556 5,892 3,664 | 13,207 9, 981 3,227
Dec. 3o 58,417 41,918 16, 499 35,934 26, 150 9,784 9,463 5,046 3,518 { 13,020 9,823 3,197
1933—June 30 o.oo_.... 40, 076 22, 203 17,872 24, 786 12,858 | 11,928 10,044 5,041 4,103 5, 246 3,404 1,841
Dec. 30-camamaaans 40,319 || 21,977 | 18,342 || 25,220 || 12,833 | 12,386 9,985 5,906 4,079 5,115 3,238 1,877
1934—June 30 o euoooonns 42, 502 21,278 1 21,224 27,175 12,523 | 14,652 9, 904 5,648 4,256 5,423 3,108 2,315
Dec. 8loaenemoooan 43,458 20,473 | 22,984 28, 150 12,028 { 16,122 9, 782 5, 491 4,291 5, 526 2, 955 2,571
1935—June 29 .. __._______ 44, 416 20,272 1 24,145 28, 785 11,928 | 16,857 9, 852 5,341 4, 511 5, 779 3,003 2,717
Dec. 31l 45,717 || 20,329 | 25388 || 29,985 || 12,175 | 17,810 9, 804 5,210 4,594 5,927 2,944 2, 983
1936—June 30...oo_.__ 48,458 20,679 | 27,778 32, 259 12,542 § 19,717 9, 961 5, 105 4, 856 6, 238 3,032 3, 206
Dec. Bloeolcemamans 49,524 || 21,449 | 28075 || 33,000 || 13,360 | 19,640 [ 10,060 [[ 5027 | 5,034 | 6,464 | 3,062 3,402
1937~—June 30 .o 49,696 || 22,514 | 27,182 ) 32,739 { 14,285 ] 18,454 | 10,180 5,002 5,178 6,778 3,227 3, 550
Dec. 31 ceaaeeeee 48,566 || 22,198 | 26,368 || 31,752 || 13,958 | 17,794 | 10,187 4,996 5,191 6,627 3,244 3,383
1938—JUne 0.« eeeeo_oo_ 47,381 | 21,130 { 26,252 (1 30,721 ! 12,038 17,783 | 10,196 | 4,961 | 5235| 6,465 3,231 3,234
Dec. 313 caoo. 48,929 || 21,354 | 27,575 32,070} 13,208 | 18,863 | 10,255 4,930 5,325 6, 604 3,217 3,387
1939—June 302 ... 749, 616 {[ r21,318 | r28, 299 32, 603 13,141 19, 462 10, 342 4,931 5,411 6, 671 3, 245 73,425
Oct. 20 .. 49,954 || 21,634 | 28,320 {| 33,075 | 13,470 | 19,605 ] 10,333 4,936 5,397 6, 546 3,228 3,318

r Revised.

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

on that date.
abstracts.

t Beginning December 1938 figures of loans and investments exclude approximately $50,000,000

The nonmember bank figures include interbank deposits to the extent that they are not shown separately in a few State bank
and $100,000,000, heretofore reported as loans

and investments, respectively, which indirectly represent bank premises or other real estate and are now classified in condition reports among

¢Other assets.”

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

[In millions of dollars]

Loans ! Investments !
Loans for U. 8. Government obligations :
Total %’g : purchasing gtli)gll;s
loaflis ial or carr{ing Direct - g s
an gl securities iree
Call date in- dnae Om%?,‘_l Real |Loans| opor St;antgs Other
vest- |[Total 1 estate ] to +| Total G 4 |secur-
ments trial, | ket To Joans | banks loans uar- | polit- ities 1
an? paper | brok- T _tan(-1 icsls)l
agri- ers ] ; €0 sub-
oul- and |otherst Total || Bills® | Notes | Bonds divi-
tural? deal- sions
ers
Total—All
Member Banks
1920—Dec. 31_ (35,934 {[26,150 || ... 583 | 2,463 { 7,685 | 3,191 714 11,515 | 9,784 || 3,863 249 520 | 3,004 |____.__ 1,393 | 4,528
1933—June 30_.]24, 786 (|12, 858 | - 595 953 | 3,762 | 2,372 330 | 4,857 (11,928 |[ 6,887 || 1,113 { 2,049 { 3,725 |_______ 1,744 | 3,207
1937—Dec. 31..131, 752 ||13,958 || - 643 950 | 2,752 | 2,547 70 | 6,996 (17,794 ||10, 574 4,277 | 5,635 | 1,797 | 2,047 | 3,376
1938—Mar. 7__..[31, 521 ||13, 546 |]_ - 607 878 | 2,665 [ 2,556 96 | 6,745 (17,975 1(10, 625 797 | 4,297 | 5,63 1,827 | 2,209 | 3,314
June 30__[30, 721 ||12, 938 ||_ - 492 701 | 2,614 | 2,613 120 | 6,897 117,783 (|10, 215 316 | 3,653 | 6,

Sept. 28_131,627 ||12,937 || _.__.__ 484 713 | 2,590 | 2, 661 126 | 6,364 |18, 689 |[10,713 313 | 3,707 | 6,
Dec. 31._{32,070 ({13, 208
1939—Mar. 29..(32, 095 |[13, 047
June 30__(32, 603 [(13, 141
Oct. 28__{33,075 ||13,470
Dee. 30__{33, 941 ||13, 962

920
455 790 700 | 2,957 56 | 2,888 19:978 11,184 563 | 2,223 | 8,398 | 3,144 | 2,692 | 2,959

New York,
City?
1929—Dee. 31 .. 2,001 |f 1,112 58 166 880 |___._.. 222 758
1933—June 30.. 3,709 || 2,551 638 987 926 (.- 478 680
1937—Dec. 31.. 4,640 || 3,207 495 | 1,536 | 1,175 388 342 704
1938—Mar.7 ... 4,785 || 3,180 505 1 1,529 | 1,145 432 485 688
June 30._ 4,840 || 3,031 222 | 1,358 | 1,451 709 394 707
Sept. 28. 5,209 || 3,153 251 1 1,342 | 1,560 834 495 727
Dec.31.. 5,072 || 2,963 158 | 1,142 | 1,663 894 517 698
1939—Mar. 29.. 5,322 || 2,939 831 | 2,040 | 1,086 582 714
June 30-_ 5,700 || 3,360 168 908 | 2,284 | 1,123 480 736
Oct. 2_.. 5,928 {| 3,401 ||ceoooo|oam oo 1,157 662 708
Dee. 30_. 6,043 || 3,497 3156 797 | 2,386 | 1,275 579 . 693
City of
Chicago 7
1929—~Dec. 31_. 3 19 94| ____.. 96 96
1933—June 30.. 206 82 07 |- 87 138
1937—Dec.31.. 32 366 518 94 135 121
1938—Mar. 7.__ 153 371 484 100 136 139
June 30._ 12 313 535 122 140 159
Sept. 28. 1 310 611 126 144 175
Dec.31.. 59 291 6556 109 141 176
1939—Mar.29._ 121 212 660 108 149 7
June 30__ 185 234 621 135 154 179
Oct. 28_1 2,050 || 563 [|ccueoc|conmcoe|oomomce]coceecaommce e emme e o] 1,487 [ 1,007 {e e oo ] 155 147 168
Deec. 30-_ 153 176 701 172 162 170
Reserve City
Banks
1929—~Dec. 31..(12, 029 2,944 [ 1,368 91 448 { 1,128
1933—June 30..| 8 492 4,011 | 2,483 205 598 | O
1937—Dec. 31|11, 414 6,211 || 3,961 106 691 921
1938—Mar. 7___[11, 250 6,219 || 3,962 115 708 [ 901
June 30..[11, 150 6,298 || 3,940 69 732 | 908
Sept. 28.11,426 6, 556 || 4,088 47 775 950
Dec. 31111, 654 6,691 || 4,278 57 808 | 866
1939—Mar.20__{11, 624 6,6 4,181 100 823 | 860

June 30__|11, 756
Oct. 2¢__|11 880
Dec. 30--]12, 272

Couniry

Banks
1920—Dec. 31../13, 375 4,439 || 1,267 97 171 999 |..___.. 627 | 2,548
1933—June 30..| 7,873 3,598 || 1,460 64 299 | 1,106 {_______ 581 | 1,549

1937—Dec. 31._[10, 124
1938—Mar. 7...| 9,958
June 30..| 9,752
Sept. 28_{ 9,958

Deec.31..(10,113 5,669 || 2,636 11 732 | 1,893 597 082 | 1,453

1939—Mar. 29. (10, 098 5,618 || 2578 15| 885 | 1,97 643 | 1,001 | 1,397
June 30__|10, 109 5,504 || 2,444 1| 563|180 6831025 1,35
Oct. 28._|10, 102 5437 || 2,883 ||cocomfcem e 609 | 1,058 [ 1,297

Dec. 30__ (10, 224

5,456 || 2,434 31 431 | 1,972 725 | 1,061 | 1,236

1 Classifications indicated were revised as of Dee. 31, 1938; for explanation see BULLETIN for January 1939, pp. 22-23, and the BULLETIN for
April, 1939, pp. 2569264, 332. Beginning June 30, 1939, detailed classifications available on June and December dates only.

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

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

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

¢ Breakdown of loans and investments not reported separately.

? Central reserve city banks.

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

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi- Domestic
with ances | mand | vid- | States| Certi- vid- | States banks Cap-
Fed- | Cash | with [ de- |-uals, | and | fied uals, | and Bor- | ital Call date
eral in do- | posits | part- | polit- | and | U. 8, | part- | polit- | Postal| row- ac-
Re- | vault | mestic| ad- | mper- | ical | offi- | Gov- | per- { ical | sav- For- { ings |counts
serve banks!|justed?| ships, [ sub- | cers’ | ern- |ships,| sub- | ingst eign
banks and | divi- [checks|ment!| and | divi- De- Time banks
cor- | sions | ete.? cor- | sions mand
pora- pora-
tions tions
Total—All

Member Banks

2,374 | 558 | 2,168 |16,647 (17,526 | 1,335 | 1,681 | 143 {12,267 | 595 | 122 3,517 951 698 | 879! 6,700(1920—Dec. 31

235 3 7 89 | 146 191 | 4, 837]i933—June 30
436 | 129 464 12| & 371|1937—Dec. 31
615| 137 | 377 28 | 5 352|1938—Mar. 7
096 | 135) 331 11| 5 368 June 30

1 12 | 5,410 Sept. 28
8, 604 746 | 4,240 {22,293 (21,119 | 2,386 547 790 110, 846 462 61 | 6,510 132 511 6 , De%. 31
9,112 777 | 4,403 122,364 20,845 | 2,467 | 533 776 {10, 940 461 68 | 6,816 133 629 71 5,467|1939—Mar. 29
51 5,406 June 30

g 5, 530 Oct. 2

11, 604 841 | 5,506 |25,681 |24, 604 | 2,321 563 743 111,215 432 51 | 8,507 144 759 5, 522 Dec. 30
New York
City 5
827 68 179 | 4,750 | 5,847 128 11,180 20 1 1,112 1929—Dec. 31~
846 46 101 | 4,358 | 4,676 96 461 332 1933—June 30
2,738 56 120 | 6,111 | 6,507 189 404 382 696 1937—Dec. 31
2, 941 59 95 ] 6,336 | 6,429 185 327 360 694 1938—Mar. 7
3, 517 65 119 | 6,698 | 6,900 273 367 123 694 June 30
3,743 70 91170267128 196 280 181 653 Sept. 23
4,104 68 109 | 7,168 | 7,273 280 195 139 6562 Dec. 31
4,582 63 156 | 7,605 | 7,677 260 272 135 655 1939—Mar. 29
4,975 61 112 | 8,012 | 8,281 288 472 84 653 June 30
5, 929 85 8109 | 8,676 | 8,812 321 349 72 683 Oct. 2
5,915 89 125 | 8,899 | 9,030 251 178 74 693 Dec. 30
City of
Chicago &
169 13 133 957 { 1,041 42 32 8 332 58 2 310 19 33 41 316[1929—Dec. 31
232 34 203 912 0 87 18 46 358 1 [} 259 | ... b2 DR 20411933—June 30
596 27 179 | 1,438 1 1,354 207 23 64 445 8 528 [ 2561937—Dec. 31
566 22 135 | 1,372 | 1,270 170 17 92 445 )L (R 576 |occcaen T feemean- 245{1938-—Mar. 7
936 31 208 | 1,523 | 1,386 221 23 86 443 16 249 June 30
856 32 198 1 1,585 | 1,455 204 24 62 439 21 256 Sept.:28
884 35 235 | 1,688 | 1,597 181 29 83 452 9 267 Dec. 31
706 22 178 | 1,250 | 1,182 141 26 83 452 12 834 10 261)1939—Mar. 29
897 26 235 | 1,666 | 1,565 197 22 60 471 17 746 12 270 upe 30
1, 080 37 | €237 11,747 | 1,632 195 27 60 469 21 3] 853 |.ecoee- L X 270 Oct. 2
3 42 283 | 1,739 | 1,676 167 24 80 483 10 3 879 oo 9 focaoeee 250 Dec. 30
Reserve City
Banks
751 156 947 | 5,229 | 5, 547 423 300 76 | 4,433 371 41 1 1,604 30 64 292 | 2,029]1929—Dec. 31
706 122 | 1,002 | 3,764 | 3,708 349 108 312 | 2,941 208 388 | 1,315 59 15 16 | 1,533|1933—June 30
2,310 200 | 1,470 1 6,870 | 6,743 777 192 256 | 4,161 266 34| 2,38 107 34 |- 1,735{1937—Deec. 31
2,376 213 1 1,632 | 6,848 } 6,455 809 121 234 | 4,198 269 33 | 2,461 116 34 5| 1,736(1938—Mar. 7
2,289 300 | 1,951 ) 6,934 | 6,668 812 146 266 | 4,238 262 31| 2,514 134 32 [ceeaen 1,753] . June 30
2,311 322 | 1,862 | 7,078 | 6,843 711 120 356 | 4,209 233 23 | 2,557 107 43 1,7 Sept. 28
2,354 321 | 1,940 | 7,214 | 7,034 796 170 424 | 4,233 269 17 { 2,719 108 57 Dec. 31
2,459 342 | 2,106 | 7,326 | 6,899 889 123 420 | 4,276 243 22 1 2,813 108 64 1939—Mar. 29
2,735 318 { 2,210 | 7, , 331 917 160 415 | 4,320 233 19 | 2,920 115 69 June 30
3,053 323 (02,485 1 8,017 { 7,803 801 158 410 | 4,319 198 14 (63,307 | 116 671 Oct. 2
3,118 348 | 2,485 | 8,176 | 8,002 813 190 435 | 4,362 240 14 | 3,516 117 53 Dec. 30
Country
Banks
627 321 908 | 5,711 | 5,091 742 169 39 | 6,390 133 81 405 6 3 367 | 2,258/1920—Dec. 31
452 203 702 | 3,064 | 2,576 555 72 116 | 3,833 86 285 228 7 1 167 | 1,517)1933—June 30
1,361 307 | 1,645 | 5,968 | 5,143 959 149 78 | 5, 504 158 61 412 21 1 12 | 1,775/1937—Deec. 31
1,366 310 { 1,700 | 5,957 { 4,963 | 1,073 101 66 | 5,508 159 56 403 20 1 11| 1,774{1938—Mar. 7
1, 263 316 | 1,806 | 5738 } 4,863 | 1,008 126 68 | 5,499 144 52 380 22 2 11 1,778, June 30
1,282 351 ] 1,786 | 5,908 | 5,013 969 114 108 | 5,488 147 46 398 23 2 11| 1,801 Sept. 28
1,363 322 11,956 1 6,224 | 5,215 | 1,128 154 143 | 5,509 147 44 446 23 2 61 1,79 Dec. 31
1,367 350 | 1, 6,183 | 5,087 | 1,176 114 137 | 5,557 153 48 438 25 2 5| 1,81%/1939—Mar. 29
1,403 307 | 2,117 | 6,265 | 5,272 | 1,130 135 136 | 5,619 145 40 439 26 2 5] 1,828 June 30
1, 555 329 {82,473 { 6,677 | 5,736 | 1,073 131 133 | 5,632 148 35 | 8515 626 2 4| 1,852 Oct. 2
1,578 363 | 2,614 | 6,866 | 5,896 | 1,000 172 154 | 5,677 140 35 571 26 2 3] 1,85 Dec. 30

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

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

3 Includes “Due to Federal Reserve banks (transit account),” known as ““Duae to Federal Reserve banks (deferred credits)” prior to Dec. 31, 1935,
4 U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.

$ Central reserve city banks

¢ Partly estimated.

Back figures.—8See Annual Report for 1937 (tables 52-58).
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

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

Loans Investments
Loans for U. 8. Government obligations
Com- purchasing
Total mer- or carrying _
Dat Month loaxés cial, o securities Direct oOth
ate or Mon an in- pen er
in- | motg) | dus- | mar- els:‘t?ﬁ:]e Lc;?)ns Other | moi0) secu-
1 vest- trial, { ket To Toans | banks loans Guar- | rities
ments amii paper | brok- T tam(-1
agri- ers o p e
oul- and |others Total || Bills1 [Notes1|Bondst
tural deal-
ers
Total—101 Cities
1939—January__.._..__ 21,468 1| 8,338 | 3,800 325 852 547 | 1, 170 100 | 1,544 113,130 |} 8,191 || __.___|...____ 1,728 | 3,211
September. - 22,384 || 8,322 | 4,166 316 568 511 | 1,178 38 | 1,545 [14,062 || 8,467 450 | 2,144 | 5,873 | 2,226 | 3,369
October_____ 22,571 || 8,421 | 4,279 317 5562 505 | 1,181 35 | 1,552 |14,150 || 8, 566 561 | 2,132 | 5,873 | 2,232 | 3,352
November..____[22,966 (| 8 573 { 4,35¢ 314 613 501§ 1,187 37 1 1,537 114,303 || 8,714 706 | 2,167 | 5,841 | 2,338 | 3,341
December._._ 23,353 || 8,802 { 4,400 319 759 506 | 1,189 46 | 1,583 |14,551 |} 8,774 672 | 2,039 | 6,063 | 2,412 | 3,365
1940-—January.._.__.... 23,157 || 8,587 | 4,331 320 651 496 [ 1,184 49 | 1,556 |14, 570 || 8,833 658 | 1,757 | 6,418 | 2,410 | 3,327
1939—Dec. 6. ._____ 23,162 |) 8,646 | 4,378 313 650 503 | 1,187 33 | 1,582 (14,516 || 8,724 726 { 2,149 § 5,840 { 2,415 | 3,377
Dec. 13 _.___ 23,523 || 8,871 | 4,416 319 818 504 | 1,189 43 | 1,582 |14,652 || 8,863 713 | 2,134 | 6,016 | 2,413 | 3,376
Dee. 20 ... 23,465 {| 8,032 | 4,406 322 852 510 | 1,189 66 | 1,587 114,533 || 8,762 653 [ 2,110 | 5,999 | 2,404 | 3,367
Dec. 27__________ 23,260 (| 8,758 | 4,400 322 715 506 | 1,189 43 | 1,583 |14, 502 )| 8, 748 595 | 1,765 | 6,388 | 2,414 | 3,340
1940—§ an, i’. ___________ 23,087 || 8,674 | 4,353 315 700 504 | 1,188 50 { 1,564 |14,413 |} 8,703 595 | 1,755 | 6,353 | 2,412 | 3,298
an.

0. 23,131 |1 8,646 | 4,363 | 314 | 669 | 501 | 1,187 51| 1,561 {14,485 || 8,777 || 649 | 1,767 | 6,361 | 2,400 | 3, 308

_ 323 | 644 500 | 1,180 45 | 1,557 (14,633 || 8,913 || 711 ( 1,761 | 6,441 { 2,411 | 3,309
325 | 630 | 489 1,182 43 | 1,551 (14,647 | 8,896 || 687 | 1,757 | 6,452 { 2,412 | 3339
321 | 614 | 485) 1,183 54 | 1,547 |14,675 || 8,877 || 648 | 1,747 | 6,482 | 2,414 34

3
3
23,202 || 8,516 | 4,313 327 611 483 | 1,183 54 | 1,545 (14,686 || 8,855 638 | 1,752 | 6,465 | 2,420 g

23,199 || 8,507 | 4,314 | 321{ 608 | 483 1,18 54 | 1,544 |14,692 || 8,910 659 | 1,755 | 6,496 | 2,411 | 8,371
3 , 411
23,211 || 8,531 | 4,316 333 617 482 | 1,185 55 | 1,543 (14,680 || 8,830 623 ) 1,743 | 6,464 | 2,425 | 3,425

New York City
1939—January____.___. 7,645 1 2,982 | 1,371 128 694 192 117 79 401 } 4,663 (| 2,711 [\ o | 852 | 1,100
September.___._ 8,393 1| 2,869 | 1,620 118 435 177 117 27 377 | 5,524 || 3,196 233 801 | 2,162 | 1,105 | 1,223
October...__.__. 8,538 || 2,805 | 1,661 115 430 173 118 25 375 | 5,643 (] 3,314 358 7838 | 2,168 | 1,123 | 1,208

Outside New York

City
1939—January. . ... 13,823 || 5,356 | 2,429 197 158 355 1 1,053 21 | 1,143 | 8,467 |i 5,480 876 | 2,111
September._.__._|13,991 || 5,453 | 2, 546 200 133 334 | 1,061 11 | 1,168 | 8,538 || 5,271 217 {1,343 | 3,711 | 1,121 | 2,146
October.________ 14,033 || 5,526 | 2,618 202 122 332 | 1,065 10 | 1,177 | 8,507 || 5,252 203 | 1,344 | 3,705 | 1,108 | 2,146
November._.___ 14,119 [} 5,601 | 2,666 200 130 330 | 1,073 11| 1,191 | 8,518 || 5,202 178 | 1,826 ( 3,698 | 1,161 { 2,155
December....__. 14,206 {! 5,694 | 2,700 205 169 330 | 1,076 9| 1,205 | 8,602 || 5,249 173 | 1,233 | 3,843 | 1,185 | 2,168
1940—January....____. 14,405 {| 5,607 | 2,660 210 148 325 | 1,072 81,184 | 8,798 || 5468 384 | 1,047 | 4,037 | 1,182 | 2,148
1939—Dec. 6..._.._.___ 14,159 || 5,643 | 2,675 201 143 331 | 1,075 111 1,207 | 8,516 | 5,153 185 | 1,316 | 3,682 | 1,193 | 2,170
Dee. 13....._.___|14,295 || 5,706 | 2,705 204 180 320 | 1,076 1,203 | 8,589 || 5,238 149 § 1,297 1 3,792 | 1,184 | 2,167

1,209 | 8,581 { 5,220 || 155 | 1,273 | 3,801 | 1,180 | 2,172
1,204 [ 8,721 | 5,376 || 230 | 1,049 | 4,097 | 1,183 | 2,162

1,190 | 8,735 || 5,418 || 295 | 1,049 | 4,074 | 1,179 { 2,138
1,188 | 8,804 || 5,478 || 361 | 1,063 | 4,054 | 1,185 | 2,141
5498 || 431 | 1,056 | 4,011 | 1,185 | 2,138
1,180 | 8,831 | 5,488 || 427 | 1,040 | 4,021 | 1,184 | 2,159
1,177 | 8,803 || 5,459 || 408 | 1,030 | 4,021 | 1,174 | 2,170

1,174 | 8,823 || 5, 516 467 | 1,032 | 4,017 | 1,162 | 2,155
1,175 | 8,819 {| 5, 506 461 | 1,030 | 4,015 | 1,147 | 2,166
1,174 | 8,791 || 5,472 444 | 1,021 | 4,007 | 1,153 | 2,166

-|14,421 || 5,590 | 2,650 216 143 323 | 1,070
14,376 || 5,573 | 2,642 213 139 323 | 1,071

14, 409 | 5, 586 | 2, 660 212 141 322 | 1,071
14,417 |i 5,598 | 2,663 216 146 322 | 1,071
14,399 il 5,608 | 2,671 219 145 322 1,072
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1 Not reported separately prior to February 8, 1939.

Note.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, which may be obtained from the Division of
Research and Statistics, and BULLETIN for June 1937 (pp. 530-531). For back figures see BULLETIN for November 1935 (pp. 711-738) or reprint,
BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67) and corresponding tables in previous Annual Reports.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
RESERVES AND LIABILITIES

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

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serivgs Bal- De-d Im(iii- Ingi- ngeﬁgic c
wit! ances | man: vid- + vid- an! ap-
Cash r States | Certi- States Bor- |
Fe;il- in vgxth dgts u:ll‘i,- and | fied |y g u:ﬁ,_ and For- | TOW- lgsa_l Date or month
el{e- vault meg;;ic ot | Ser. | Polit- | and | go o Ix)zex'- polit- | Postal eign | ines cottnts
serve banks [justed!| ships, | i | o= | o | ships, | Jeal | sav- banks
bank and’ | Sub- | cers’ | ot Tana’ | Sub- | ings? | p,
anks aor. | divi- |checks, o | divi- mang | Time
pora- | Sioms ete. pora- | 51088
tions tions
= ==

Total 101 Cities
7,437 440 | 2, 561 (16,054 17,020 463 631 5,161 12 | 6,216 111 1323 I 3, 675{1939—January

9,643 | 477 | 2,051 [18,200 |17,004 | 1,331 | 448 | 528 | 5,016 | 210 17| 7,447 | 126 September
9,057 | 482 | 3,062 [18,511 |18,277 | 1,302 ] 4111 526 5040 | 1907 17 17,722 | 128 October
9,803 | 484 | 3,103 [18,742 |18,392 | 1,465 [ 448 [ 523 | 5,062 | 181 17| 7,847 | 122 November
9,630 | 532 | 3,063 {18,862 (18,673 | 1,316 | 501 | 558 | 5,043 | 207 17 | 7,838 | 122 December
10,065 { 484 | 3,087 (18,046 (18,600 | 1,247 | 465 | 566 ) 5057 | 202 17 | 7,955 | 124 1940—January
9,748 504 | 3,030 |18,824 [18,317 | 1,381 388 522 | 5,040 192 17 | 7,815 122 1939—Dec. 6
9, 506 539 | 3,081 (18,081 |18,869 | 1,341 651 568 | 5,042 | 205 16 | 7,825 121 Dec. 13
9,577 | 541 | 3,081 (18,923 |18, 1,302 | 4791 5725036 214 17 | 7,855 | 123 Dec. 20
9,680 | 544 | 3,061 (18,720 |18,740 | 1,240 | 487 | 570 | 5,053.| 216 17 | 7,856 | 121 Dec. 27
9,831 | 504 | 3,140 (18,566 (18,474 | 1,227 | 496 | 574 | 50721 199 17 { 8,066 | 124 1940—Jan. 3
9,923 | 509 | 3,036 {18,823 [18,520 | 1,223 | 439 | 5711 5,069 | 200 17 | 7,862 | 124 Jan, 10
10,070 | 474 | 8,116 {18,079 118,825 | 1,200 { 467 | 560 | 5050 | 204 17 ] 7,908 | 125 Jan. 17
10,245 | 477 | 3,074 {19,163 (18,790 | 1,244 | 420 | 564 | 5,046 | 203 17]7,942| 124 Jan. 24
10,258 | 458 | 3,067 |19,199 |18,843 | 1,332 | 503 | 561 | 5,047 | 205 177,906 | 123 Jan. 31
10,181 | 466 | 3,075 {19,108 |18,506 | 1,317 | 396 | 563 | 5054 | 198 167,005 124 Feb. 7
10,214 | 485 | 3,107 {19,062 (18,918 | 1,205 | 430 | 561 | 5059 | 196 17 [ 8,064 | 124 Feb. 14
10,306 | 462 | 8,128 (19,256 118,902 | 1,300 | 591 | 561 | 5,071 | 201 17| 7,967 | 124 Feb. 21

New York City

4,208 58 73 | 6,730 7,085 285 116 613 fooo-.o-] 2,660 | ____ 469 - 1,479|1939—~January
5,631 78 72 | 8,152 | 8 268 249 278 49 6011 45 |-eeoo| 3,300 [_o____. 657 1,475 September
5,701 80 73 | 8,259 | 8,394 240 240 49 615 1 702 1,475 October
5, 504 81 76 | 8,330 | 8,406 328 265 49 626 1 650 1,479 November
5,361 91 84 18,391 | 8 555 240 304 50 620 1 674 1,482 December
5,853 78 80 | 8,515 | 8,663 200 280 47 617 1 675 1, 487{1940—January
5,452 85 80 | 8,416 | 8,444 258 194 50 620 1 669 1,482(1939—Dec. 6
5, 244 94 90 | 8,447 | 8,654 251 443 49 624 1 679 1,481 Dec. 13
5,241 97 85 | 8,378 | 8,577 212 287 50 617 1 679 1,483 Dec. 20
5, 507 89 81 | 8,321 | 8,545 240 293 49 620 1 670 1,480 Dec. 27
5,735 80 82 | 8,301 | 8,485 203 269 51 625 .7 3 R 3, 500 1 672 |__oo_. 1,485(1940—7Jan. 3
5,735 81 79 | 8,407 | 8,539 191 262 50 618 1 1,485 Jan. 10
5,820 77 81 | 8,483 | 8,678 179 295 45 617 1 1, 486! Jan. 17
5,972 76 79 | 8,657 | 8,754 193 253 45 614 1 1,487, Jan, 24
6,004 75 82 | 8,727 | 8,858 237 321 45 611 1 1,490 Jan. 31
5,989 76 77 | 8,719 | 8,763 223 239 44 610 1 1,491 Feb. 7
5,963 81 83 1 8,659 | 8,827 222 276 44 609 1 1,491 Feb. 14
6,088 78 83 | 8,821 | 8,938 201 432 44 615 1 1,490 Feb. 21
Outside
New York City

3,229 382 | 2,488 | 9,324 9,935 178 515 4,548 12| 3, 555 111 {2 I—— 2, 196/1939—January
4,012 399 | 2,879 (10,057 | 9,636 | 1,082 170 479 | 4,415 165 17 | 4,147 126 75 1 2,241 September
4, 256 402 { 2,989 110,252 | 9,883 | 1,062 171 477 | 4,425 156 17 | 4,341 122 91 1 2, 244 October
4,299 403 | 3,027 110,412 | 9,086 | 1,137 183 474 1 4,436 143 17 | 4,409 121 70 1| 2,242 November
4,269 441 | 2,079 {10,471 |10,118 | 1,076 197 508 | 4,423 171 17 | 4,432 121 66 11 2231 December
4,212 406 | 3,007 [10,431 10,027 | 1,047 185 519 | 4,440 166 17 | 4,484 123 65 1. oo 2, 226/1940—January
4,206 419 { 2,950 110,408 | 9,873 | 1,123 104 472 | 4,420 154 17 | 4,401 121 66 1| 2,234]1939—Dec. 6
4,262 445 | 2,991 110,534 |10,215 | 1,000 208 519 | 4,418 167 16 | 4,414 120 66 1| 2,232 Dec. 13

' 4,336 444 | 2,996 110,545 {10,189 | 1,090 192 522 | 4,419 180 17 | 4,455 122 1 Dec. 20

{4,182 455 | 2,980 |10,399 {10,195 | 1,000 194 521 | 4,433 181 17 | 4,458 120 Dec. 27
4,096 424 | 3,058 |10,265 | 9,989 | 1,024 227 523 | 4,447 165 17 | 4, 566 123 1940—Jan. 3
4,188 428 | 2,957 {10,416 | 9,981 | 1,032 177 521 | 4,451 164 17 | 4,454 123 Jan, 10
4,250 397 | 3,035 [10,496 {10,147 | 1,030 172 515 | 4,433 164 17 | 4,498 124 Jan. 17
4,273 401 | 2,995 10, 506 {10,036 | 1,051 167 519 | 4,432 167 17 | 4,479 123 Jan. 24
4,254 383 | 2,085 {10,472 [ 9,985 | 1,095 182 516 | 4,436 169 17 | 4,421 122 Jan, 31
4,192 390 | 2,998 (10,389 | 9,833 | 1,094 157 519 | 4,444 168 16 | 4,498 123 Feb. 7
4, 251 404 | 3,024 110,403 (13,091 [ 1,073 154 517 | 4,450 165 17 | 4,586 123 Feb. 14
4,218 384 | 3,045 (10,435 | 9,964 | 1,099 159 517 | 4,456 165 17 | 4,498 123 Feb. 21

1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection.
2 U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.

MarcH 1940 227



WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS

LOANS AND INVESTMENTS

{In millions of dollars]

Loans Investments
Loans for U. 8. Government obligations
Total Com- purchasing
loans mer- or carrying
Federal R(eisgr\;e aind cilal, o securities Direct
district and date n- n- pen Real | Loans Other
mens | Total g"i;sl-, Fet | To estate | to Cl)ogllfsr Total Guar- || Secu-
and | paper | brok- loans | banks an. || Tities
e - ot’{;grs Total || Bills | Notes | Bonds| teed
tural deal-
ers
Boston (6 cities)
January 24. ... 605 290 66 21 20 81 1 126 574 400 13 43 344 55 119
January 31._. 600 287 65 20 20 81 1 126 558 382 11 43 328 54 122
February 7.__... 602 289 65 19 20 81 1 127 557 381 11 46 324 55 121
February 14.____ - 606 291 66 21 20 3 N D 127 559 382 12 46 324 55 122
Febrouary 20 ... 610 293 67 21 20 81 | o 128 559 382 12 46 324 54 123
New York (8 cmes)*
3,301 || 1,778 115 493 221 199 35 460 | 6,277 || 3,631 266 7551 2,610 | 1,310 | 1,336
1,765 114 480 218 198 46 458 | 6,327 || 3,636 246 752 1 2,638 | 1,319 i 1,372
1, 766 115 472 217 197 48 459 | 6,330 (| 3,619 198 756 | 2,605 | 1,337 || 1,374
1,763 17 470 217 197 49 459 | 6,328 || 3,573 183 755 1 2,635 | 1,351 , 404
v - 1,759 120 77 216 198 50 458 | 6,346 || 3,584 185 755 | 2,644 | 1,349 || 1,413
Philadelphia (4 cities)
January 24 .. ... , 169 412 191 23 23 32 92 757 372 33 339 101 284
January 31.. 1,176 411 191 21 23 32 93 765 377 33 344 101 287
February 7. 1,169 414 192 22 23 32 94 755 378 31 347 100 277
February 14. 1,168 420 196 23 24 32 94 748 375 31 344 99 274
February 21._.._.... 1, 163 421 196 25 24 31 94 742 370 31 339 99 273
Cleveland (10 cities)
January 24 ... 675 254 9 20 25 192 | 1,235 830 187 636 121 284
January 31. ... 673 253 8 20 25 192 ] 1,239 832 186 639 122 285
February 7. 677 255 8 21 25 193 | 1,240 835 186 642 122 283
February 14... 681 258 8 22 25 193 | 1,245 835 180 648 122 288
February 21_____...._ 680 256 8 22 25 193 | 1,241 831 176 648 123 287
Richmond (12 cities)
January 24 . ..., 717 261 114 17 2 15 73 456 337 169 168 55 64
January 31._ 714 262 114 17 3 15 73 452 335 170 1656 54 63
February 7... 711 262 115 16 2 15 73 449 331 176 155 54 64
February 14. 714 264 116 17 2 15 73 450 331 177 154 |+ 54 65
February 21.__ 713 263 115 17 2 15 73 450 331 177 154 54 65
Atlanta (8 cities)
Janunary 24 .. 634 314 173 4 5 11 89 320 148 30 116 72 100
January 31.. 634 315 173 4 5 11 90 319 147 30 115 72 100
February 7. 632 314 171 5 ] 11 89 318 145 29 114 72 101
February 14. . 628 310 169 4 5 11 89 318 144 29 114 72 102
February 21......... 629 310 168 4 5 11 90 319 145 28 115 72 102
Chicago (12 cities)*
January 24.cooonoa- 3,403 905 530 37 37 74 114 | 2,498 || 1,694 351 291 | 1,052 308 496
January 31.. 897 524 37 35 74 113 | 2,498 || 1,695 334 288 | 1,073 307 496
February 7.. 909 536 37 39 3 111 | 2,506 || 1,724 362 286 | 1,076 288 494
February 14_ 907 529 38 41 73 112 | 2,495 |l 1,714 352 289 | 1,073 284 497
Febrnary 21 o 912 535 38 40 73 112 | 2,474 || 1,689 331 286 | 1,072 285 500
St. Louis (5 cities)
January 24. - o... 692 333 196 10 5 12 57 359 186 3 44 139 70 103
January 31.. 698 335 197 10 5 12 57 363 190 13 36 141 70 103
February 7. 692 333 195 11 5 12 57 359 186 13 34 139 70 103
February 14« 697 333 194 11 5 12 58 364 190 16 34 140 71 103
February 21_.. — 697 332 193 11 5 13 57 365 191 17 34 140 71 103
Minneapolis (8 cztzes)
January 24._ 403 189 98 3 2 7 69 214 28 120 22 44
January 31__ 402 191 101 4 2 7 67 211 - 35 114 19 43
February 7_. 430 187 100 3 1 7 66 243 181 30 37 114 19 43
Febroary 14 431 188 100 4 1 7 66 243 181 30 37 114 19 43
February 21. 432 189 100 4 1 8 66 243 181 30 35 116 19 43
Kansas City (1
January 24.__. 680 296 180 19 3 10 27 1 56 384 185 13 68 104 61 138
January 31.. 676 295 179 19 3 10 27 1 56 381 180 9 68 103 60 141
February 7.. 677 206 179 19 4 10 b I - 56 381 181 9 68 104 60 140
February 14_ 679 206 179 19 4 10 28 |- 56 383 182 9 68 105 60 141
February 21__._...__ 684 296 178 19 4 10 28 ... 57 388 181 10 68 103 66 141
Dallas (9 cities)
January 24 ... _.__ 547 279 184 2 3 14 22 foeeoeee 54 268 157 21 44 92 54 57
January 31.. 540 277 184 2 3 14 22 | .. 52 263 153 16 44 93 53 57
February 7_. - 537 275 184 1 3 14 22 | 51 262 153 17 44 92 52 57
February 14. - 537 275 182 2 3 14 22 {oo. 52 262 153 17 44 92 52 57
February 21_.. 536 272 182 2 2 13 22 |oeeeees 51 264 155 19 45 91 52 57
San Francisco (7 cmea)
January 24___. -] 2,271 966 328 20 16 48 169 | 1,305 808 11 65 732 183 314
January 31_. -] 2,263 964 327 20 15 47 170 | 1,299 801 10 62 729 183 315
February 7.. -1 2,256 964 333 19 13 47 168 | 1,292 796 10 62 724 182 341
February 14. 2, 255 964 336 18 13 47 166 | 1,291 795 11 62 722 181 315
2, 257 968 341 18 14 47 164 | 1,289 790 10 62 718 181 318
-1 2,314 568 387 19 32 65 51 | 1,746 {| 1,230 351 165 714 177 339
-1 2,306 558 380 19 30 64 51 | 1,748 || 1,233 334 164 735 176 339
-1 2,327 571 390 19 34 64 50 | 1,756 || 1,263 362 163 738 156 337
.| 2,312 566 384 19 36 63 50 11,746 | 1,254 352 164 738 153 339
_________ 2,203 569 388 19 34 64 50 11,724 | 1,231 331 163 737 153 340
* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for

the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
RESERVES AND LIABILITIES

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re- :
serves Bal- | De- | Indi- Indi- Domestic
with ances | mand | vid- |States |Certi- vid- | States Cap-
Fed- | Cash | with | de- | uals, | and | fled uals, | and Bor- | ital Federal Reserve ¢
eral in do- |posits | part- | polit- | and | U.8. | part- | polit- | Postal F row- ac- district and date
Re- | vault | mestic| ad- ner- | ical | offi- | Gov- | ner- | ical | sav- O | ings |counts (1940)
serve banks |usted! |ships, | sub- | cers’ { ern- |ships, | sub- | ings3 belg]:’
banks and | divi- |checks,/ment?| and | divi- De- | mime anxs
cor- | sions | ete. cor- | sions mand
pora- pora-
tions tions

Boston (6 cities)

494 142 175 | 1,201 | 1,151 96 19 13 233 January 24
497 141 178 | 1,193 | 1,143 102 16 13 233 January 31
497 141 171 | 1,189 | 1,129 102 14 13 233 February 7

February 14
February 21
New York (8 cities)*

6,164 94 212 1 9,300 | 9,251 352 274 65 980 January 24
6,188 92 217 | 9,368 | 9,348 406 344 65 977 January 31
6,165 96 209 19,365 | 9,244 403 256 64 976 February 7

February 14
February 21
Philadelphia (4 cities)

448 19 227 964 983 36 9 54 257 January 24
442 18 227 968 984 44 9 53 258 January 31
448 18 227 956 967 42 8 54 257 February 7

February 14
February 21
Cleveland (10 cities)

560 46 345 11,332 | 1,303 91 17 49 716 January 24
566 42 339 | 1,333 | 1,311 96 18 47 717 January 31
555 44 338 | 1,321 | 1,270 103 19 47 718 February 7
548 45 338 | 1,308 | 1,309 95 18 47 719 February 14
552 43 335 | 1,313 | 1,290 93 16 47 720 February 21
Richmond (12 cities)
198 22 195 503 492 44 9 32 196 January 24
185 20 190 488 479 44 10 32 196 January 31
192 21 199 493 480 44 10 33 196 February 7

February 14
February 21
Atlanta (8 cities)

128 u 203 407 383 69 4 44 181 January 24
127 13 205 411 383 72 5 43 181 January 31
127 13 214 404 379 69 5 44 181 February 7
135 14 218 413 391 69 4 43 182 February 14
127 13 218 407 380 71 4 43 183 February 21

Chicago (12 cities)*

1,231 72 534 | 2,640 | 2,489 277 35 128 933 January 24
1,225 67 534 | 2,624 | 2,469 283 41 128 937 January 31
1,175 67 547 | 2,596 | 2,433 275 35 128 940 February 7
1,209 71 539 | 2,579 | 2,492 261 36 128 942 February 14
1,202 62 552 | 2,504 | 2,469 274 34 128 944 February 21
St. Louis (5 cities)
237 12 194 479 486 42 5 16 187 January 24
239 11 185 479 481 39 7 16 187 January 31
243 12 190 477 475 42 5 16 187 February 7
246 12 194 487 494 43 5 16 187 February 14
241 11 193 486 486 43 5 16 187 February 21
Minneapolis (8 cities)
97 7 115 295 272 44 6 2 119 January 2:
96 [ 116 293 272 41 [} 2 119 January 31
82 7 99 287 268 40 6 2 119 February 7
85 7 95 287 273 38 6 2 119 February 14
89 7 89 287 266 40 6 2 119 February 21
Kansas City (12 cities)
190 16 318 530 504 73 10 23 143 January 24
194 15 313 631 503 76 10 23 142 January 31
192 15 318 528 499 72 10 23 143 February 7
196 16 329 540 522 74 10 23 143 February 14
188 15 328 535 510 76 10 23 143 February 21

Dallas (9 cities)
86 | January 24

86 | January 31

86 | February 7
83 | February 14
86 | February 21
San Francisco (7 cities)
351 | January 24
350 | January 31
351 | February 7
352 | February 14
352 | February 21
City of Chieago*

924 39 228 | 1,802 | 1,730 153 20 80 486 - - 244 | January 24
916 34 227 11,788 | 1,717 149 24 80 490 L 3 246 | January 31
888 34 232 | 1,774 | 1,696 150 20 80 491 |3 246 | February 7
906 35 222 (1,747 [ 1,721 137 18 80 491 - 0 245 | February 14
897 29 240 | 1,756 | 1,710 139 19 80 491 -2 IA— 246 | February 21

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

[In millions of dolars]
Dollar acceptances outstanding
Held by Based on
Com-
mer- ; Federal Reserve ;
cial Accepting banks banks Goods stored in or
End of month paper | Total shipped between
out- out- Im- points in
stand- | stand- For ac- rts Exports| Dollar
ing! | ing o Bis | For (rsouqt of| Others I;gto from hex-
Total bivlvllsl bought | OW1 8- (():I)(;lr%? U.g. | U-8. |change Foreign
count spond- U. 8. coun-
ents tries
206 273 222 124 98 |ocaocoae (’; 51 94 59 3 59 57
187 270 212 121 01 |ccmeeoe Q@ 58 95 60 3 57 56
195 255 204 122 82 52 89 57 2 52 55
195 248 198 122 (i 2 P I, 50 87 57 2 48 64
191 245 191 117 74 54 87 58 2 42 56
192 238 189 118 72 49 86 56 1 38 67
189 247 192 124 68 55 82 51 19 36 59
181 245 191 122 53 81 45 20 39 60
194 236 188 119 48 75 41 19 39 61
201 235 191 128 44 79 40 18 40 59
209 216 177 115 39 78 40 18 43 36
205 221 179 111 42 85 40 18 46 32
214 223 172 103 51 96 37 16 50 24
210 233 175 105 67 103 39 16 54 22
219 229 179 111 50 101 38 16 51 23
17As reported by dealers; includes some finance company paper sold in open market,
2 Less than $500,000.
Back figures.—See Annual Report for 1937 (table 70).
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE
FIRMS CARRYING MARGIN ACCOUNTS
{Member firms of New York Stock Exchange. Ledger balances in millions of dollars]
Debit balances Credit balances
Customers’
h Other credit balances
. oust balD ebit ) ID ebit Cuch credit balances 1
End of mont, ustomers’ ances in alances in ash on
debit partners’ firm hand N{f"'l‘fy ar{zlllers' ﬁIrl;n L
balances | investment | investment | and in ot Rl I il
(oet) 1 | and trading | and trading | banks | FOWe Froe Other | exrtezsni 4 |m egﬁn; d aggg;nts
accounts accounts (net) trading | trading (net)
aceounts | accounts
1937—March oo 1, 549 61 176 223 1,172 346 115 29 18 419
June.___ - 1,489 55 161 214 1,217 266 92 25 13 397
Septembe 1,363 48 128 239 1,088 256 96 26 12 385
December- ... 985 34 108 232 278 85 26 10 355
1938—March ..oeococeceoo 831 29 95 215 576 239 81 25 9 315
June_..___ - 774 27 88 215 495 258 89 22 11 298
September. - 823 29 76 213 559 257 68 20 7 300
December..._.___... 991 32 106 180 754 47 60 22 5 305
1939—JANUALY - ceeecemcceecee 971 B 75 192 713 235 60 22 12 298
February. - 967 29 83 168 709 222 62 20 5 204
March.. - 953 27 84 174 699 225 59 20 9 204
April. . 831 26 83 190 579 236 60 20 7 290
ay_. - 828 26 76 183 6561 230 69 21 6 284
June_. - 834 25 73 178 570 230 70 21 6 280
July.. - 839 24 84 183 589 238 67 20 6 278
August. .. - 792 22 71 202 556 235 58 20 6 278
September._ - 856 20 64 217 520 305 87 22 11 283
October_... - 894 21 72 200 577 289 76 21 9 284
November.. - 914 20 77 195 623 272 67 21 8 282
December.___.______._ 906 16 78 207 637 266 69 23 7 20
1940—January. oo oooooeeen 886 15 70 198 602 262 71 22 6 272

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

firms’ own partners.

s 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).
No1E.—Forexplanation of these figures see ‘“Statistics on Margin Accounts” in BULLETIN for September 1936, The article describes the method
by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,” and explains that the last column
is not to be taken as representing the actual net capital of the reporting firms,

Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69).
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OPEN-MARKET RATES IN NEW YORK CITY

[Per cent per annum]

Prevailing rate ton— | Average rate on—
Aver-
Stock | Uury bine” |vie

: 0C ury bills  [yield on

Year, Prime f)’;’lﬁf Sg(!):k ex- U. 8.

month, or com- ers’ | change change Treas-

week merciall, &%\ | CUANEC | T call | New | 91 | “ury
paper, (300D IO | joan | issues | day | 3-to-5
4t06 %0 90 re- of- deal- | year
months| qoue | gays | DeWw- | fered | ers’ | notes
4 o als |within| quo-
periodz tation

1937 average._ .. .95 .43 1.25 | 1.00 | .447 .28 1.40
1938 average. .. .81 W44 1.25 1.00 | .053 .07 .83
1939 average. .. .59 .44 1.26 | 1.00 | .022 .05 ]
.44 .25 1.00} .002 .03 .65
.44 1.25 1.00 | .004 .03 .63
.44 1.25 | 1.00 (| .005 .03 .51
.44 1.25| 1.00] .019 .03 .50
.44 1.251 1.00 | .006 .03 .42
.44 1.25) 1.00| .006 .03 .39
.44 1.25| 1.00| .017 .04 .45
.44 1.25 | 1.00 { .046 .05 .48
.44 1.256 ) 1.00 .102 L14 1.07
.44 1.25 | 1.00| .028 .06 77
.44 1251 100 018 .05 .64
.44 1.25 | 100 .012 .04 .51
.44 1.25 100 | .004 .01 .47
7/16 141 1.00| .001 .02 .49
7/16 124 1.00 | .004 .02 .48
7/18 14| 1.00| .001 .02 .48
718 14 1.60 } .006 .02 47
Feb. 17_...] -3¢ /16 134 1.00 | .006 .02 .46
Feb. 24 ___| 15-%% 7/16 124 | 100 .005 .02 .46

COMMERCIAL LOAN RATES

AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN
PRINCIPAL CITIES

[Per cent per annum]

7 other
_ |11 Sonth-
oot YoR | amana | grnand
cities H estern
Oity Egiiti:g;n cities
1934 average... ... .._ 3.45 2.45 3.71 4,32
1935 average.. 2.93 1.76 3.39 3.76
1936 average.. 2.68 1.72 3.04 3.40
1937 average_ 2.59 1.73 2.88 3.25
1938 average._ 2.53 1.69 2.75 3.26
1939 average ! 2.78 2.07 2.87 3.51
Monthly figures

1938—January ... ..o .. 2.60 1.70 2.92 3.28
Februaryoee—eeoocaooa. 2. 49 1.70 2.65 3.21
March... 2.48 1. 65 2.64 3.28

April 2.48 1.70 2.60 3.25
May. 2.48 1.70 2,64 3.20
June___._______________ 2. 56 L70 2.78 3.31
JUY el 2.57 L70 2.78 3.35
August.. . 2. 52 1.67 2.71 3.28
September.. —— 2.53 1.70 2,74 3.28
October._. ———- 2.57 1.70 2.90 3.21
November.. 2.49 170 2.68 3,20
December.. 2.60 170 2.95 £3.23
1939—January.. .ocoocwooo- 2. 64 1.73 2.97 3.32
Februaly. cuceaeceoao- 2.52 170 2.69 3,26

Quarferly figurest

1938—September.....cao.._. 2.65 2.00 2.75 3.25
1939—March oo . 2.95 2.13 3.05 3.77
June..... 2.91 2.15 3.05 3.62
September.. 2.68 2.04 2.78 3.31
December _.o...._.__. 2.59 1.96 2.59 3.32

1 Monthly figures are averages of weekly prevailing rates. .
2 Series comprises 273-day bills to October 15, 1937, bills maturing
about March 16, 1938, from October 22, to December 10, 1937, and 91-day

bills thereafter. 3 Rate negligible.

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

¢ Corrected.

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

monthly figures.

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

tion and for back figures.

BOND YIELDS*

[Per cent per annum]

Corporatet
Year, month, or week ’II‘Iress Munic-
ear, s ary 2 ipal 3 Total By ratings By groups
otal -
Indus- Rail- Public
Aaa Aa A Baa trial road utility

Number of issues - 2-6 15 120 30 30 30 30 40 40 46
1937 average 2.68 3.10 3.% 3.26 3.46 4.01 5.03 3.55 4,34 3.93
1938 average 2.56 2,91 4.19 3.19 3.56 4.22 5. 80 3. 50 5,21 3.87
1939 average 2.36 2.76 3.77 3.01 3.22 3.89 4,96 3.30 4. 53 3.48
1939—January_ . __.__.________ 2.47 2,70 3.86 3.01 3.32 3.97 5.12 3.31 4.70 3.57

February. .o ooooooooi___ 2.44 2.70 3.81 3.00 3.26 3.4 5.05 3.29 4.63 3.52

March. 2. 34 2.67 3.74 2.99 3.22 3.87 4.89 3.29 4. 46 3.48

April 2.30 2.75 3.84 3.02 3.22 3.97 5.16 3.35 4,66 3.51

May._ ——- 2.17 2.66 3.78 2.97 3.16 3.92 5.07 3.30 4. 60 3.46

June. 2.13 2.63 3.7 2.92 3.13 3.86 4.91 3.23 4.47 3.42

July. 2.16 2.65 3.66 2.89 3.08 3.83 4.84 3.18 4,42 3.39

August 2.21 2.75 3.67 2.93 3.11 3.80 4.85 3.21 T 4,41 3.40

September. ... 2.65 3.29 3.95 3.26 3.49 4.05 5.00 3.57 4,58 3.70

October___ 2. 60 3.08 3.83 3.15 3.35 3.94 4.88 3.43 4.51 3.57

November.. 2.46 2.69 3.70 3.00 3.16 3.78 4.85 3.25 4.44 3.41

December. 2.35 2. 56 3. 69 2.94 3.14 3.74 4.92 3.21 4.47 3.38
1940—January o . oo oo__ 2.30 2.54 3.63 2.88 3.08 3.69 4. 86 3.14 4.39 3.35
Week ending:

Jan. 27 2.31 2.55 3.63 2.87 3.07 3.70 4.87 3.14 4.40 . 35

Feb.3...___. 2.33 2. 61 3. 62 2,87 3.06 3.70 4.85 3.13 4.39 3.35

Feb. 10__ 2.32 2.59 3.61 2.87 3.05 3. 69 4.84 3.12 4.37 3.34

Feb. 17__ 2.31 2.56 3. 60 2.85 3.04 3.67 4.83 3.10 4.36 3.33

Feb. 24__ 2.32 2.61 3.60 2.85 3.05 3.67 4.82 3.11 4.37 3.33

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 12 years; see BULLETIN for December 1938, pp. 1045-1046 for description.

¢ Standard Statisties Co.

+ Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, each of the industrial Aaa and Aa groups has
been reduced from 10 to 4, and the railroad Aaa group from 10 to 5.
Back figures.—See Annual Report for 1937 (table 80); for U. 8. Treasury bonds, see pp. 1045-1046 of BULLETIN for December 1938

MARCH 1940
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BOND PRICES'

STOCK MARKET

Corporate 3
U. 8. Muni
Year, month, or date Trea%- ipal xc' Ind Rail
ury ndus-| Rail- -
Total trial | road Utility
Number of issues....... 2-6 15 60 20 20 20
1937 average. . .c.oo-cu- 101.7 } 110.3 | 93.4 90.1 | 89.6 | 100.4
1938 average.__ 103. 4 113.7 | 78.9 82.9 | 58.6 95.3
1939 average.......___ 106.0 | 116.3 | 8L.6 || 86.0) 58.0( 100.9
1939—January.......... 104.4 | 117.3 | 8L9| 86.2| 69.7 99.7
February 104.8 117.3 | 82.1 86.4 | 59.0 100.7
March._, 106.0 | 117.9{ 83.1{ 87.1} 60.9 ( 101.3
April_ 106.6 | 116.4 | 79.4 || 83.8 | 54.5 99.7
May. 108.3 ] 1181} 80.2 | 84.8| 54.8 .
June._. 109.1 | 118.6 | 81.4| 86.2 | 56.2 .
July. 108.9 | 118.3| 81.6( 86.3 | 56.4 3
August .. 108.2 1 116.5 | 8LO 85.8 | 685.5 .
September. 0.9 107.1| 80.9 | 850 69.0 3
October_.__ 102. 6 110.7 | 82.9 86.4 | 61.6 .
November. 104.6 | 1175 83.0 87.0 | 60.2 .
December.. 106. 1 119.9 | 82,1 86.8 | 58.0 101. 6
1940—Jannary........__ 106.8 120.2 | 82.4 87.3 1 58.2 | 101.8
120.1 ] 822 87.4 | 57.6 | 101.5
118.9 | 820 87.2 | 57.5| 1014
119.3 | 82.3 87.3 58.0 { 101.6
119.9 1 82.5 87.6 | 58.1 101.7
118.9 | 82.2 87.2 | 57.8 | 10L6

1 Monthly data are averages of daily figures except for municipal bonds,
which are averages of Wednesday figures.
2 Average prices of all outstanding bonds due or callable after 12 years,
3as9d (;n quotations from Treasury Department. Prices expressed in
ecimals.
t"t.l’rices derived from average yields, as computed by Standard Sta-
istics Co.
Back figures.—See Annual Report for 1937 (table 79); for U. S. Treasury
bonds, see pp. 1045-1046 of BULLETIN for December 1938.

Stock prices 1

Vol-
Year, month, or Common (index, 1926=100) ume of

date Pre- trad-

ferred ? ing 3

Indus- [ Rail~
Total trial road | Utility

Number of issues. - 20 420 348 32 40 |-
1937 average....._-. 136.2 112 131 49 95 1, 519
1938 average.. 135.6 83 99 26 73 1,100
1939 average.......- 141.2 89 105 28 85 973
. 92 109 30 81 1,114
. 90 106 28 84 708
3 92 108 30 86 999
X 82 96 25 80 964
. 83 97 25 82 548
3 86 101 26 85 507
. 86 101 26 85 821
3 86 101 25 87 706
September___| 136.2 92 109 30 84 2, 505
October._..._ 137.7 95 113 33 86 1,050
November...| 140.7 94 m 32 87 907
December._.| 141.4 92 108 30 87 808
1940—January...... 143.0 93 109 30 88 678
143.0 92 107 29 88 579
143.1 90 106 28 87 540
143.2 91 107 29 87 692
143.1 92 108 29 88 698
142.9 92 108 29 88 740

1 Standard Statistics Co.

gures,

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

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

Monthly data are averages of Wednesday

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

CAPITAL ISSUES

[In millions of dollars]

For new capital For refunding
'{‘ota] Domestic Domestic
new
Year or and '1;3?1 Total .
month ‘ ;gd_ mestic State Fed- Corporate For- ngggt-ic State | peq- Corporate For-
ing) %lr(_l Total ,’:?ud_ eral eign?| and || motal and | o) eign?
eign) i | agen- Bonds for- ola "_ﬂui'_ agen- Bonds
pal | cles | Total [| and | Stocks eign) ol | cies 1 | Total{l and |Stocks
notes P notes
6,912 6,004 || 1,434 87 1 4,483 || 2,980 | 1,503 908 706 527 53 0 474 451 23 178
3,095/ 2,860 || 1,235 75| 1,651 | 1,239 311 235 944 893 21 51 821 789 32 51
1,197)| 1,165 762 77 325 305 20 32 554 498 87 93 319 315 4 56
7 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60
1, 386| 1,386 803 405 178 144 35 0 774 765 136 317 312 312 0 9
1, 457|l 1, 409 855 150 404 334 89 48 | 3,242 |} 3,216 365 987 | 1,864 || 1,782 81 26
1,972 1,949 735 22 | 1,192 839 352 23 | 4,242 | 4,123 382 353 | 3,387 || 3,187 200 119
2,138i| 2,094 712 157 { 1,225 817 408 44 | 1,799 |{ 1,680 191 281 | 1,209 856 352 119
2.35911 2,323 971 481 872 807 65 35 | 2,089 || 2,061 129 665 | 1.267 || 1,236 3N 78
r2, 276||r2, 227 r931 924 371 280 92 50 |3, 548 |{*3, 460 r195 | 1,537 | 1,728 || 1,591 137 88
r201)| r201 77 118 (] 5 1 0 57 57 27 19 10 18 ® 0
r397| 377 44 310 24 17 7 20 163 163 10 17 136 101 3 0
162| 162 105 4 53 43 10 [ 79 76 rl5 15 47 46 ®) 3
144|] ri44 764 2 78 48 31 ) r214 161 11 21 129 108 23 53
117] 117 94 2 22 18 3 0 {r1,196 || 1,180 8 | 1,021 151 131 20 iR
r274|| r264 r234 0 30 22 9 10 312 312 39 21 252 249 2 [
318 318 85 203 50 40 10 0 272 272 18 74 180 143 38 0
7102 82 r56 0 26 23 3 20 347 332 13 18 301 292 9 15
142 r42 r16 10 16 14 2 Q 138 138 8 51 79 79 0 o
336 336 42 276 18 14 4 0 404 r403 10 235 157 157 ®) 2
789 89 r67 0 21 15 6 0 r129 r129 r13 26 91 88 3 [
r95 95 768 0 27 21 6 0 235 235 22 19 194 188 7 0
1940—Jan. ... 279 91 91 59 0 32 18 14 (] 189 189 26 29 133 98 36 [V}
r Revised.

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

2 [ncludes issues of noncontiguous U. 8. Territories and Possessions.

3 Less than $500,000.

Source.~For domestic issues, Ct
to revision,

Back figures —See Annual Report for 1937 (table 78).

cial and Fi
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UNITED STATES GOVERNMENT DEBT— VOLUME AND KIND OF DIRECT OBLIGATIONS

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

Interest-bearing Noglelgé‘ﬁ'ESt'
Publicly-offered t
Total
End of month gross Ad- | Social Ma-
debt Bonds justed se- All tured | Otn
Total service | curity | others | JSC er
interesti| Total Notes | Bills | issuest | issuest ent
bearing Pre- | Treas- | U.S.
war ury? |savings
1932—June 19,487 || 19,161 |(¢18, 816 753 { 13,460 {_...._.. 1,261 240 60 266
1933—June. 22, 539 || 22,158 11621, 782 753 | 13,417 4, 548 284 66 316
1934—June 27,053 || 26,480 6, 006 763 | 15,679 |acee-..- 6, 6563 356 | © 54 518
1935—June. 28,701 {| 27,645 |i 26,910 753 | 14,019 62 | 10,023 580 231 825
1936—June. 33,779 || 32,989 | 31,297 79 | 17, 168 316 | 11,381 601 169 620
1937—June. 36,425 || 35,800 )i 33,734 79 | 19,936 800 | 10,617 560 119 506
1938—June. 37,165 || 36,576 || 33,463 79 | 21,846 | 1,238 | 9,147 644 141 447
1938—December . ..o o_._o__._ 39,427 || 38,899 1| 35,327 79 124,005 | 1,442 | 8,496 743 101 427
1939—January. _ -] 39,631 || 39,097 || 35,469 79 124,005 | 1,580 | 8,496 756 109 425
February.. -| 39,859 | 39,326 || 35,533 79 | 24,005 1,643 | 8,496 761 112 421
March__._ -| 89,985 | 39, 44 35, 579 79 | 25,218 L7701 | 7,270 779 125 419
April -| 40,063 [} 39, 525 |{ 35, 627 79 | 25,218 L7751 | 7,270 780 122 416
MAY e cceceen 40,282 | 39,751 |i 35,680 79 125,218 | 1,806 | 7,270 805 117 414
June. 40,440 |1 39,886 || 35,715 79 | 25,218 | 1,868 | 7,243 820 142 411
JOlY e 40,661 || 40, 114 || 35,798 79 | 25,218 | 1,949 | 7,243 941 140 408
August 40,801 || 40, 351 || 35,862 79 | 26,218 | 2,016 { 7,243 938 133 406
September.._..__..._._ 40, 858 || 40,342 5, 836 79 | 25,218 | 2,051} 7,232 915 112 404
October. ... -1 41,036 ii 40,526 || 36,026 79 | 25,218 | 2,092 | 7,232 912 109 401
November. 41,305 {| 40,807 || 36,123 79 | 25,218 | 2,140 | 7,232 911 98 400
December 41,942 || 41,445 || 36,826 79 | 26,881 2, 209 , 203 809 99 398
1940—January .. 42,110 || 41,601 }| 36, 957 79 126,896 | 2,473 | 6,203 807 114 395

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

2 Includes Liberty bonds.

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

and of certificates to the adjusted service fund.

¢+ Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account,
¢ 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 OBLIGATIONS,
JANUARY 31, 1930

{In millions of dollars]

Maturing
Bonds
Date maturing Bonds call-
or callable able t
Total || Bills | Notes
U.8
Sav- | Other
ings
1940—Before Apr. 1___.__| 880 (1 803 | 77 |ooeooofocaccoafamiaaas
Apr.1-June 30____.1 1,242 | 504 | 738 | . . |-cooeo- 353
July 1-Sept. 30_
Oct. 1-Dec. 81.____} 737 ||ecceeac| 737 loommofmceefeeee o
1941—Jan, 1-Mar, 31_____ 677 {|...-_.-| 677 ) . ___ | ... 545

Apr. 1-Dec. 31.

26,975

26, 975

! Excludes U. 8. savings bonds. Other bonds in the amount of $2,577,-
000,000 not callable prior to maturity are shown as of date of maturity.
2 Includes unclassified U. 8. savings bonds.

MARCH 1940

FULLY GUARANTEED OBLIGATIONS, BY AGENCIES

{In millions of dollars]

Federal | Home Recon- Com- U. 8.
End of Farm | Owners’ |struction | modity | Hous-
Month Total || Mortgage| Loan Finance | Credit ing
Corpora- | Corpora- | Corpora- | Corpora- | Author-
tion tion ? tion tion ity
1934—June__ 681 312 134 b2 1 2 IR RN
Dec.__| 3,063 980 1,834 249 | -
1935—June..| 4,123 1,226 2,647 250 |_ -
Dec.__| 4,494 1,387 2, 855 262 |. -
1936—June._| 4,718 1,422 3,044 252 |- -
ec...| 4,662 1,422 2,988 252 |. -
1937—June._| 4,665 1,422 2,987 255 |- -
ec.__| 4,645 1,410 2,937 297 |ocoe o -
1938—June..| 4,853 1,410 2,937 200 0 206 |o.._.__
1938—Nov.._| 4,993 1,388 2, 888 511
Dec.__| 4,992 1,388 2,888 509
1939—Jan. __| 4,987 1,383 2,888 509
Feb...| 5,410 1,381 2, 888 819
Mar. .| 5,410 1,381 2, 888 819
Apr.__| 5,410 1, 380 2, 888 819
May._.| 5,400 1,379 2,888 820
June..| 5,4 1,379 2,928 820
July..| 5480 1,379 2,958 820
Aug...| 5,583 1,379 2, 858 820
Sept. .| 5, 4556 1,279 2, 830 820
Oct...| 5448 1,279 2,823 820
Nov...| 5707 1,269 2,817 1,096
ec...| 5,703 1, 269 2,813 1,096
1940—Jan.. | 5,699 1, 269 2,809 1,096 407 114

t Principal amount of obligations guaranteed as to interest and princi-
pal. Excludes obligations held by U. S. Treasury and reflected in the
public debt. The total includes guaranteed debentures of the Federal
Housing Administrator, amounting to $3,143,000 on January 31, 1940.

¢ Excludes obligations guaranteed as to interest only. For August 1939
and subsequent months includes matured bonds not presented for retire-
ment amounting to $78,000,000 on January 31.
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SUMMARY OF TREASURY OPERATIONS
[On basis of daily statements of United States Treasury. In millions of dollars]

General and special accounts

Trust Increase or de-

Receipts Expenditures ! crease during

ac- ¢
cotm;:s, period
ete.
General }l:):fxizs_s excess
Period ceipts oefir%;
Social | Other Na- Re- | Re- |Trans- (+) or (c +)p
Potal In- | =008 intelr- Al | poar tignal cov- | volv- fgrs t‘? ex[-r ex-or
otal |{ come | °% nal ota. . e- ery ing rust | pendi- i
taxes talztgs N reve; other g’ttgg fense | All and | funds {accts.,| tures %%’;g; Gfelflféal QGross
i 13 6 -—
nue debt %t:ti_ other | relief | (net)s| etc. (=) (=) |balance? debt
erans’
Adm.4
Fiscal year ending:
June 1937. -| 5,204 || 2,158 253 | 2,187 697 | 8,442 866 { 1,436 [ 1,094 | 3,073 204 868 1—3,149 | 4374 —128 |4-2, 646
June 1938 - 6,242 {] 2,635 755.] 2,285 567 | 7,626 926 | 1,556 | 2,178 | 2,238 121 607 {—1,384 | 4306 -338 +740
June 1939_.___. 5668|2182 | 740 | 2,238 | 507 | 9,210 | 941 | 1,627 | 2,761 | 3,105 92 | 685 |—3,542 | 4890 | 622 |43,275
7 months ending:
Jan. 1938_______] 3,511 || 1,210 471 | 1,443 388 | 4,223 448 899 [ 1,189 | 1 167 49 470 ~712 +80 +396 {41,028
Jan. 1939 1,183 375 | 1,376 302 | 5,197 455 960 | 1,549 | 1,774 53 406 |—1,962 | 4212 | 4717 142,467
Jan. 1940 841 422 | 1,448 348 | 5,460 493 | 1,001 | 1,953 | 1,447 34 442 [—2,402 | +175 —556 {41, 670
1939—January...-. 308 48 43 173 45 693 30 140 221 258 5 39 -385 +-30 —151 +4-204
February.... 417 56 182 143 37 662 17 122 209 254 10 50 —245 | 4428 +410 | 4227
March. ...... 737 606 183 45 870 120 136 243 297 6 68 -—132 +52 46 4127
April . - 268 40 30 156 42 785 66 133 258 266 8 55 =517 —+93 —346 -+78
May. - 397 43 124 187 42 744 10 136 279 262 7 50 —348 =+9 —119 4219
June. - 613 355 25 193 39 951 272 140 223 252 8 -—339 +95 —86 | 4158
July__. - 308 42 36 187 43 807 15 145 259 220 1 167 —499 —113 —391 +222
August._. - 420 37 119 218 48 822 18 152 254 321 11 66 —402 —44 —216 +230
September__. 719 328 27 312 52 784 151 147 261 170 5 50 —65 =446 —53 —34
October. .__.. 322 37 36 199 50 764 (] 154 305 175 9 53 —442 -1 —264 +178
November._. 407 34 130 192 52 691 12 157 282 182 5 53 —284 | 4267 +252 1 269
December__.. 569 318 29 172 50 880 190 164 275 194 "1 58 —311 —16 | 4311 4637
1940—Japuary._.... 315 45 45 168 57 712 38 173 317 185 4 25 —398 +37 —194 ; 4167
Details of trust accounts, ete. Details of general fund balance
(end of period)
Old-age insurance Net expenditures in
trust fund and railroad Un&tg&l})ment checking accounts of oﬁ:lgr
retirement account Government agencies Prmivold
Period " In- .
of t% In- e | o V;'ork
: Recon- | Com- COIDES | motal [ active | ment [ S018D-| In€
In- |Bene- In- | WIthe | ohiction | modity (+) or gold | on |lorage| bal-
Re- fit Re- drawals | 5 3 All | expen- ance
ceipts ;g;tt-s pay- | ceipts n‘;git{s by g é?ggrc: C%;gg;‘; other | ditures gold
ments States tion tion (=) 1
Fiscal year ending:
June 1937__ - 267 267 ® 204 293 1 329 112 127 +60 | 2,553 {| 1,087 141 356 970
June 1938__ 550 461 85 763 560 191 9 * 184 911 487 | 2,216 {|.—____ 142 446 1,628
June 1939_ ... 639 516 120 838 395 442 9658 136 | 9246 4116 | 2,838 J|--o_-__ 142 536 | 2,160
7 months ending:
Jan. 1938.._ 397 | 347 39 376 336 35 922 16 27 —+52 | 2,950 {| 1,223 142 413 1,172
Jan. 1939. - 331 243 67 453 202 248 9184 134 979 +59 | 2,933 142 503 2, 288
Jan, 1040._____. 355 268 71 531 270 266 ® 239 223 150 +52 | 2,282 143 568 1,571
39 34 10 51 10 33 15 10 920 +2 12933 |- 142 503 | 2,288
50 50 10 148 11 36 9326 ® 9112 —1 {3,343 142 508 | 2,603
68 50 11 34 ) __.___ 44 96 2 237 414 | 3,389 142 516 | 2,732
55 50 10 34 213 41 960 5 227 -+11 | 3,044 142 522 | 2,380
40 11 137 108 32 ’4 12 23 | 2,924 11 142 528 | 2,254
85 83 11 32 13 41 *86 ©® 92 -+11 1 2,838 |j. - 142 536 | 2,160
85 45 10 58 214 42 16 6 144 413 | 2,447 | - 142 544 1,761
66 51 10 154 129 41 29 ® 86 96 +5 12231 ([ - 142 549 1, 539
50 43 10 13 °19 40 22 5 74 410 | 2,178 i|- - 142 554 | 1,481
53 43 10 54 24 15 19 4 415 | 1,013 3. bo143 558 | 1,213
53 43 10 144 142 29 ¢297 27 219 “+6 ] 2166 |[.______ 143 561 1,462
December.... 58 43 10 29 23 32 25 11 10 —4 | 2,476 143 565 1,768
1940—January. ... 10 |- 10 79 28 58 220 96 211 +7 12282 [[ceeee.o 143 568 1,571

1 Excludes debt retirements.
¢ Includes taxes under Social Security Act and on carriers and their employees.
" 3 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.”
& Includes revolving funds of Public Works Administration and Farm Credit Administration.

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

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

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

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

- Home mortgage and . N
sgﬁﬁ‘t’ﬁ) - housing agencies Farm credit agencies Ten- Total
Ignance nes- | .
0rpo- ; Other 68 | sur-
r:tlion Home | Other gg;zgg Farm | Farm | Com- Yea]. ance |Other
Public Owners’| mort- Hous- mort- | Credit §modity, Ag- agen- Deec. | Nov. | Dec.
Works Loan gage in: gage Adm. | Credit |Other thor- cies 31, 30, 31,
Admin- Cotr.po- agen- Al%- agen- bgnks Cotr.po- ity 1939 | 1939 | 1938
¢ r ration | cies . cies | and cor- | ration
istration thority porations
ASSETS
Loans and preferred stock:
Loans to financial institutions.. 205 |.. 181 O] 57 444 430 470
Preferred stock, €. ccueeenene- 489 211 40 | 75 1 816 817 874
Loans to railroads. 469 [ SRRSO FOUSSSUSR, NSO PR RPN R, 30 5000 497 511
Home and housing mortgage
loans. 2,038 204 1 R (RRRRNUON PSRRI SV 2,365 2,358 2,335
Farm mortgage loans 2596 oo |ommomnn o . 2, 5961 2, 605! 2,735
Other agricultural loans. 1 267 667 | 191 4 1) 1,130 1,116] 751
All other loans 2470 [ TN PRI IR IR, A 3324 |ocoaifomeaan 1306 )i 1,100] 1,112] 886
Total loans and preferred .
SEOCK « ame e camee 1,634 2,250 425 123 | 2,596 342 667 | 515 f.o_.- 57 | 342 || 8,951| 8, 936( 8, 562
Cash._ 3 186 22 12 71 80 1 19 12 39 15 460 476 370
U. 8. Govt,. direct obligations_..__.. 48 4 38 3 89 ) 2 PO SVP (O 402 4 7581 743] 710
Obligations of Government credit
agencies:
Fully guaranteed by U. S._.____ 13 11 105 130] 131| 145
Other &_ 8 . ® O 72 IR IR 411 39 85
Accounts and other receivables..... 26 9 5 2 [ 206 4 20(® 6 60 41 379 389 328
Business property 1 3 O] 130 6 O] -7 I 304 1 96 5490 543 456
Property held for sale.. 38 510 ) I 108 [ T O 3 1 661 678 689
_Other assets. ccoeooecocmomomomeen 2 2 O] ® 8 3 O 51 M 10| 105 133| 129 156
Total assets other than inter-
AZONCY O e cmmaamen 1,760 2,963 505 269 | 3,083 645 696 | 539 | 322 ) 677 | 603 {[12,062(12,063[11, 451
LIABILITIES
Bonds, notes, and debentures:
Guaranteed by United States._.| 1,096 2,814 [__.__. 114 (1,270 | _____.__. 407 4 5, 704| 5,708 4,992
Other 5 - ® 5. N 5988 P17 IS F— 8 1 9|1 1,348] 1,352| 1,317
Other liabilities (including reserves)_ 84 97 35 4 110 10 189 | 196 81 209 54 995| 1,004] 739
Total liabilities other than '
interagency S. . . ccoceecana- 1,180 2,911 169 118 | 2,368 217 596 | 196 16| 213 63 || 8,048| 8,064] 7,048
Excess of assets over liabilities, ex-
cluding interagency transactions. 580 52 336 151 715 427 100 | 343 | 306 | 464 | 540 |} 4,014] 3,999} 4,404
Privately owned interests, - 51 203 4 139 (... 397 397
U. 8. Government interests..... 580 52 285 151 512 424 100 | 3437 306 | 325 | 540 || 3,617 3,602( 4,022

t Less than $500,000. . .

2 Includes $72,000,000 loans of Public Works Administration,

# Includes $257,000,000 loans of Farm Security Administration.

¢ Includes $183,000,000 loans of Rural Electrification Administration.

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

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

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

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. 31,
1939 1939 1939 1939 1939 1939 1939 1940

Loans to financial institutions 205,539! 181,502| 178,833 177,011 175,795 173,363 172,154 166, 799
Loans on preferred stock of banks and insurance cornpanies_. 34,116 33,349 33,181 33,162 33,127 33,004 33,029 32,319
Preferred stock, capital notes, and debentures. ... 532,3521  526,876) 517,125| 515,157) 513,200] 490,000| 488, 673| 484,211
Loans to railroads (including receivers) . ... ... 437,780]  438,863| 438,837 438,835 436,650 444,314| 448,792| 454,194
Loans for self-liquidating projects. 187, 588 68, 106 73,844 85, 264 89,872 93, 068 79, 440 65,873
Loans to industrial and comnmercial businesses.___c..o_...-- 109,419 121,804 123,042| 125,753 126,863 130,026 130,625 130,378
Loans to drainage, levee, and irrigation distriets...c..co-..- 82, 396/ 83, 358 83,462 83, 502 83, 482, 83, 750 83, 998 83,814
Other loans, - - - 28, 952 25, 196 23, 812 23,847 23,274 4,046 4, 081 4,093
Securities purchased from Public Works Administration____| 140,801 119,705 122,986 124,476 126,649 127,290 120,808 117,876

Total loans and investments, other than interagency..| 1,758,951 1, 598, 759| 1,595,121} 1,607,008] 1,608,911 1, 579, 050| 1, 561, 599| 1, 539, 557
Preferred stock of Export-Import bank...... 45,0000 45000;  45,000f 45,000  45000] 45000  45000{ 45,000
Loans to Rural Electrification Administration_..___._._..__ 47,608]  146,498| 146,498} 146,498 146,498 146,498 146,498] 146,498

Capital stock of, and loans to R. ¥. C. Mortgage Co. 56, 548 55, 219 54, 903 54, 629 55, 102 56, 047 57, 081 58,045
Capital stock of, and loans to Fed. Natl. Mtge. Assn . 11, 000 41,776 44,438 46, 500 50, 323 54, 538 58,729 63, 233
Loans to Tennessee Valley Authority. ... oo 3, 000 8, 300 8, 300 8, 300 8, 300 8,300 8, 300) 8, 300

Total loans and investments 1,922,197 1,895, 551 1,894, 260 1,907,932 1,914, 133| 1,889, 433| 1, 877, 207| 1,860, 632

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 morigage loans | “redit bank loans to Loans to cooperatives by—
4 and discounts for—
Rt;ggtoil.lal Produc- Regjolrlllal Emer-
.| agricul- | gency
End of month clg_tural Other | tion credit| 4 o1%0req’ crop and Banks for | Agrieul-
Lang | credit cor-) financing | assoeia- | %'oon Tl Grought | Federal | “oooper. tural
Federal Bank I;_%rglt]g’t?gﬁ ugisg‘lltsu- tions rations loans? 11;23?;;;9 atives, | Market-
land banks | Commis- | P s | ? including | ing Act
sioner s%lgg:;‘i;oalfs. cg’é%?: gredl:g Central | revolv-
X ra- an|
and banks tives Bank ing fund
for cooper-
atives !

1934—December..._______.. 1,915, 792 616, 825 99, 675 56,672 60, 852 87,102 111, 238 33, 960 27, 851 54, 863
1935—December . 2,071, 925 794,726 104, 706 47,162 94, 096 43, 400 172, 863 2,731 60,013 44,433
1936—December. 2, 064, 158 836, 779 129, 872 41,017 105, 212 25, 288 165, 369 1, 641 69, 647 , 754
1937—December . 2,035, 307 812, 749 165, 194 40, 464 138, 169 15, 592 172, 701 1,813 87,633 30, 982
1938—December.__.__.__.._ 1, 982, 224 752, 851 168, 392 33, 545 148, 037 11,081 171,489 920 87, 496 23,723
1,973,179 745, 631 163, 815 33,077 148, 416 10, 863 170, 305 834 80, 266 23, 948
1, 968, 790 740, 870 166, 996 115 155, 409 10, 689 171,000 1,152 73,692 23, 631
1, 960, 357 733, 647 175, 362 35,318 167, 867 10, 399 176,110 1, 528 65, 783 23, 305
1,954, 677 728, 489 182, 643 6, 483 177, 792 10, 298 179, 756 1, 256 61, 363 , 190
1,947, 944 723, 187 186, 588 38, 124 183, 351 10, 286 180, 434 596 60, 465 23, 061
1, 940, 586 717, 622 190, 359 39, 794 187,712 10, 235 180, 166 359 59, 577 22, 592
1,934,013 712,823 189, 044 40, 657 187, 844 10, 003 179, 356 263 62, 124 22,189
1, 928, 166 708, 426 187, 068 41, 661 185, 215 9, 599 178,271 127 61, 404 22,422
1,922, 577 703, 840 179, 674 37, 645 174,032 9, 127 175, 667 778 65, 160 21, 663
1, 916, 431 699, 274 169, 731 33, 096 162, 703 8,351 171,819 1,493 70, 422 21, 582
1,910, 336 695,101 165, 368 33,417 158, 526 8,042 169, 460 1, 696 73,120 20, 589
1, 904, 655 690, 880 165, 236 33,354 154, 496 8,005 168, 330 1,835 76, 252 20, 547
1, 900, 408 687, 191 161, 753 33, 620 153,949 7,904 167, 957 1, 756 73,238 20, 427

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

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

The amounts in this column are

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

is extended.
2 Revised to include 1918-19 farmers’ seed 10ans.

FEDERAL HOME LOAN BANK BOARD
LOANS QOUTSTANDING, BY INSTITUTIONS

{Loans in thousands of dollars]

Home mortgage loans by—
Federal
home
Federalsavingsand| Joan
End of month Home loan associations lo‘;%l;kto
Owners’
Logggg;- Number ﬁ%ﬁaff
p of asso- | Loans! | tions?
ciations

1934—December . ... _...-. 2, 879, 491 639 81, 300 86, 651
1935—December . 2, 897, 162 1,023 | 348,000 102, 791
1936—December . 2, 765, 098 1,212 | 686, 700 145, 394
1937—December . 97, 647 1,328 | 853, 500 200, 092
1938—December ... coo.oo 2, 168, 920 1,368 |1, 034, 162 198, 840
.............. 2, 149, 038 1,370 (1,040, 770 178, 852
-| 2,134,261 1,375 |1,061, 109 170, 614
| 2,117, 508 1,375 |1,067,887 | 161,614
-1 2,105, 824 1,381 |1, 089, 879 157, 176
-| 2,091,324 1,383 i1,117,228 157, 911
-| 2,080, 512 1,386 11,136,289 | 168, 962
-| 2,067, 844 1,385 |1, 157, 536 161, 537
-] 2,059, 792 1,392 |1, 186, 784 159, 470
September. - 2,054, 865 1,394 1,206, 887 163, 687
October ___ .| 2,049,421 1,304 (1,231,685 | 168,654
November. -1 2,043,288 1,401 |1,252, 559 168, 822
December. . -1 2,038,186 1,410 |1,271, 161 181, 313
. 1940—January_ ... ________ 2,031, 341 1,403 |1, 280,200 156, 788

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Assets
U. 8. Government
epos- securities
End of month itors Cash Cash
bal- in de-| Guar-| _T®
ances! | Total || posi- Di- an- | Serve
tory rect { to0q funds,
banks|Total | obli- | ¥h. | ete.d
ga-
£ ga-
tlons { 4ions
1935—June___._.._. 1,205 | 1,236 || 385 777 || 630 147 74
1936—June..__.__._. 1,232 | 1,265 203 | 967 800 167 96
1937—June__..__.___ 1,268 | 1,307 || 136 {1,100 || 033 | 167 71
1938~June....coco-- 1,252 | 1,280 f| 115 {1,103 || 936 167 72
29 86 |1,132 J| 965 167 73
83 1,137 971 166 79
81 {1,144 978 166 79
80 {1,153 986 167 76
76 11,154 || 988 166 76
73 {1,157 {[1,011 146 76
68 |1, 157 1[1,011 146 79
58 {1,172 |j1, 026 146 80
56 |1,174 {{1,028 | 146 84
55 |1, 182 |1, 036 146 70
54 11,182 (1,036 146 75
54 11,182 [{1,036 { 146 80
1940—January. L W01t) I SR | NSO ISP | MRS AP AP

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

3 Excludes loans to other than member institutions which are negli-
gible in amount.
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» Preliminary.

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

2 Includes working cash with postmasters, 5-per cent reserve fund and
miscellaneous working funds with the Treasurer of the United States,
accr;led interest on bond investments, and accounts due from late post-
masters.

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

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

Industrial productiont * Construction contracts awarded (value) 2 F
ac-
Factory em- | tory | Freight-car || Department
Year - Total Manufac- Minerals Total Residential All other ployment 3 | pay- | loadings4* | store sales
and tures rolls 8 (value)

Ad- | Upad-|| Ad- | Unad-| Ad- | Unad-] Ad- | Unad-] Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Unad-| Ad- | Unad-| Ad- | Unad-
justed| justed |jjusted| justed [justed] justed [justed| justed |[justed| justed {justed| justed |justed| justed | justed |justed|justed [justed justed

L | 84 |- 77 44 107 78
-7/ | I 87 foeeoee 89 ). 30 |ueen 107 04
67 67 70 44 82 87
85 86 ¢ 3 R— 68 |.eeem- 91 88
101} ... 101 |- 105 |.... 81 104 08
95 1 ... 94 96 ... 95 96 99
104 105 99 124 100 103
108 ||-c.n-. 108 108 {._.... 121 102 106
108 106 107 17 100 107
111 112 106 ... 126§ 100 108
119 119 15 .. -7 (] (— 106 111
96 96 99 | _____ 50 fooeo- 92 102
81 80 84 ... L1 (N (R— 78 92
64 63 ¢ N PR 2 2 66 69
76 75 -5 D— )} N PR 73 67
79 78 86 12 86 75
90 90 ... 91 21 ... 91 79
105 106 ... 105 37 |oo-.- 99 88
110 109 116 41 oo 109 02
<0 | IR— 84 1 .. 98 .. 45 | .. 90 85
105 [{coaeee 105 (... 108 [...... 60 [.o.-- 97 90

14 | 121 14| 17 111 66 53 45 38 83 65 | 107 108 99 83 ki 02 161

12 || 115 13 | 111 107 63 51 45 37 77 63 | 107 105 05 80 73 93 72
17| 116 18 [ 118 112 62 64 47 42 75 64 | 108 108 100 82 76 95 76
122 ) 117 122 | 128 119 56 56 45 47 64 63 | 110 110 108 83 80 93

122 | 118 125 | 115 105 63 61 44 51 61 68 { 111 11 110 79 93 89
1221 18 123 117 118 56 68 44 52 66 81| 112 112 110 80 80 93 95
115 (| 114 114§ 115 118 81 72 42 47 77 92 | 111 110 108 78 79 03 90
111 { 114 110 | 112 118 67 75 44 45 86 99 | 112 111 106 80 82 92 65
116 || 117 114 | 113 121 62 66 40 40 81 87 | 112 112 109 79 81 93 72

79 76 75| 108 104 52 42 26 22 73 59 93 91 76 65 59 90 70
79 75 76 | 103 99 51 44 32 28 66 56 92 91 78 62 67 88 70
80 75 77| 104 96 46 46 33 35 56 55 91 78 60 57 86 7
78 73 76 1 100 91 52 59 37 43 65 73 88 89 75 57 55 83 86
77 78 75 92 90 51 61 37 44 62 76 86 86 73 58 67 78 80
77 74 75 93 92 54 63 42 46 64 76 85 84 71 58 58 82 79
81 82 79 93 93 59 65 49 49 68 78 86 85 71 61 62 83 58
87 87 85 95 97 66 69 53 52 77 84 88 89 77 62 63 83 65
91 89 89 97 102 78 79 56 96 97 89 92 82 64 71 86 01
97 95 06 98 106 82 78 57 56 | 102 96 90 92 84 68 75 84 92
104 {f 103 103 | 102 105 96 85 56 54 | 128 111 03 93 84 69 70 89 99

100 || 100 99} 110 105 86 70 55 46 | 111 90 95 92 84 69 63 88 69
99 97 08 1 110 105 73 63 58 51 85 72 94 94 86 67 62 87 69
100 96 100 j 110 102 69 69 &5 58 80 79 94 94 88 66 63 88 82
95 92 96 95 88 67 76 68 74 83 94 94 86 60 88 88
94 91 094 98 97 63 75 55 65 68 84 93 93 85 62 62 85 87
98 97 97 | 104 105 63 73 58 84 67 80 04 93 87 67 67 86 83
97 [I 100 95 | 108 107 67 73 62 63 71 81 95 94 84 69 70 86 60
99 104 99 91 96 73 76 67 66 78 84 96 96 90 70 71 89 69
124 1 110 | 114 123 73 73 68 76 7w 98 100 94 77 85 91 97
124 1) 121 1221 121 132 76 72 68 66 82 77 | 101 104 102 80 89 90 99

Jan. .. 7119 | »117 || »118 | »116 | »127 | »122 | 275 761 754 45 § 91 »74 | p104 | 7102 708 78 72 92 72

» Preliminary. * Average per working day.

1 For indexes of groups and se%atste industries see pp. 238-239; for description see BULLETIN for February and March, 1927.

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

# The indexes for factory employment and payrolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For
description of the seasonally adjusted index of factory employment compiled by F. R. Board of Qovernors see BULLETIN for October 1938, pp. 835~
837, and for October 1939, p. 878.  For current indexes of groups and separate industries see pp. 240-243. Underlying figures are for payroll period
ending nearest middle of month.

4 For indexes of groups see p. 245.

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

(Adjusted for Seasonal Variation)

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

1938 1939 1940
Industry
Dec. | Jan. | Feb. | Mar, | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan.
Manufactures—Total 104 100 97 96 92 91 97 100 104 11 121 124 129 »118
Durable._ ..o 92 88 84 80 76 71 82 88 92 103 123 130 141 2122
Nondurable. .. cecoaeeaamna .. 114 110 109 110 106 108 110 110 116 117 119 118 120 r114
Iron and Steel. oo 101 93 88 83 79 73 89 100 105 121 157 167 173 143
Pig iron.____ 74 721 . 78 75 66 56 73 81 91 101 119 125 126 119
Steel ingots 104 95 89 8¢ 80 75 00 102 107 123 160 171 178 145
Transportation Equipment:
Automobiles ..o .. 99 105 100 91 87 73 81 87 89 85 78 90 127 128
Locomotives.__ cee| 11 12 12 14 14 15 15 15 19 23 24 p- U IR IR
Nonferrous Metals:
59 66 72 76 02 102 03 87 99 97 95 119 165 181
94 89 87 90 91 89 20 91 93 98 110 117 121 114
- 87 70 73 69 7 82 70 68 n 7 70 83 78 87
Cement and Glass:
Cement - 82 69 80 90 81 75 79 82 76 78 87 91 96 80
Glass, Plate. oo 153 147 133 131 83 89 124 87 121 165 222 191 232 200
Coke:
Byproduet 105 108 105 108 04 it 103 110 120 130 143 147 148 148
Beehive 6 [} 5 13 2 2 5 8 7 23 29 26 17
Textiles 117 109 109 110 97 104 111 111 120 121 125 126 123 114
Cotton consumption._...._____.. 120 111 111 114 106 110 115 117 128 129 129 1356 145 130
Wool. 118 107 11 106 85 105 116 114 123 118 125 128 116 108
Consumption.____ 134 114 17 119 91 120 138 136 150 138 138 140 124 114
Machinery activity 112 113 113 01 80 98 106 105 103 103 120 129 120 109
Carpet and rug loom act; 73 kid 87 84 78 73 70 64 79 84 94 92 85 86
8Silk deliveries. 118 107 97 108 88 76 84 84 87 107 120 96 72 74
Leather and Product8- oo ’ 123 124 124 121 115 13 108 114 117 104 108 114
Tanning 98 103 105 05 97 94 01 98 87 93 97
Cattle hide leathers_. 99 100 104 93 01 91 87 89 106 93 98 103
Calf and kip leathe: 109 119 118 103 101 89 o1 69 73 71 73 82
Goat and kid leathers 85 97 97 95 108 104 102 106 103 87 103 98
Boots and shoes....... | 138 137 137 138 127 126 119 131 130 115 118 | 126
Food Products:
Slaughtering and meat packing.___ 86 87 83 89 80 94 87 89 92 100 99 100 99 100
Hogs..... 79 74 67 73 81 84 73 77 84 95 99 100 9 95
Cattle_ - 89 o7 100 106 99 104 103 102 100 102 95 94 95 102
Calves 106 111 108 110 105 108 104 107 104 111 110 110 100 108
Sheep 137 150 157 156 135 142 143 145 139 146 144 154 147 158
Wheat flour. ... .__ 2 02 94 97 100 95 100 96 88 103 91 82 91 90
Sugar meltings 108 106 70 78 04 72 66 81 77 96 91 85 128 105
Tobacco Products. 179 165 162 164 164 170 170 158 168 164 166 172 186 167
Cigars_ % 79 77 78 77 75 75 73 76 76 75 74 79 83
Cigarettes....coeoenn- 258 237 231 236 236 246 247 227 241 235 240 250 273 239
Manufactured tobacco. 97 78 78 80 81 85 84 89 85 83 87 89 74
Paper and Printing:
Newsprint production...._..__.__ 61 61 61 62 63 65 63 63 63 65 63 64 65 64
Newsprint consumption ...._..__ 128 126 127 126 130 127 132 126 130 142 137 131 140 129
Petrolewm Refining — 201 206 201 202 209 211 215 212 218 221 232 228 221 oo
Gasoline 1__. 259 262 256 256 265 269 276 273 280 284 206 293 280 {.ooo
Kerosene. - 107 112 113 122 122 124 122 117 123 118 118 109 108 |-cccen
Fuel oil 1____ . 142 145 138 140 143 143 144 139 | 140 148 155 150 150 jocaeeon
Lubricating oi} ! ... _._._.__ 100 106 117 111 115 119 121 115 128 123 149 141 145 |oooooaeo
Rubber Tires and Tubes ... ... _._. 112 110 109 114 104 102 112 111 122 123 126 118 110 115
Tires, pneumatic 1. o118 116 114 119 108 106 117 116 127 128 131 122 115 120
Inner tubes ! ouoeeooooeino . 79 76 71 76 73 68 ki ki 84 86 90 84 73 76
Minerals—Total _.___.____.___.____ 110 110 110 110 95 8 104 106 91 114 121 124 120 ?127
Bituminous ¢oal. .o e oL 78 75 79 77 31 46 71 75 77 84 94 91 83 293
Anthracite. .- 67 69 61 61 80 73 59 53 53 71 58 60 59 »75
Petroleum, crude . 169 171 169 173 174 175 170 174 127 174 181 187 189 ?190
Iron ore....__... - 55 67 74 78 97 128 155
Zinc.... - 94 89 87 90 91 89 20 91 93 98 110 117 121 114
Lead. ool 57 70 73 69 71 82 70 68 71 71 70 83 78 87
Silver —— 85 86 100 86 101 71 107 70 79 104 91 91 105 {aceeenn
1 Without seasonal adjustment. » Preliminary. r Revised.

Note.—Descriptive material and tables giving back figures may be obtained upon request from the Division of Research and Statistics, Series
on shipbuilding, silk-loom activity, and on production of book paper, wrapping paper, fine paper, boxboard, mechanical wood pulp, chemical wood
pulp, paper boxes, and Jumber, included in the total index, are withheld from publication pending revision. :
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

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

Annual 1939 1940
Industry
1938 | 1939 | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
Manufactures—'Total..____ 84 105 99 98 100 96 94 97 95 99 110 122 123 121 r116
Durable_........__ - 64 95 84 84 86 84 78 83 85 99 123 125 129 2117

100 112 111 m 1 106 107 108 105 | 111 119 122 122 114 2116

66 108 90 92 93 87 79 89 93 103 120 152 155 152 138
52 88 71 75 79 70 56 72 77 87 8 119 126 124 118
67 110 92 93 ] 89 81 90 95 106 122 156 158 155 139

Nondurable

63 90 106 100 1056 108 88 01 66 28 59 93 108 142 128
12 17 11 12 14 13 15 14 15 20 24 24 b~ I, S

Nonferrous Metals:

Tin deliveries. __c.c..c_o-. 72 102 66 72 76 92 102 93 87 99 97 95 119 165 181

Zine 82 97 94 93 96 94 90 87 84 87 93 106 17 123 121

Lead 60 73 71 76 70 70 80 71 65 68 67 72 86 79 88
Cement and GQlass:

Cement....oceorccceccmaoan 71 82 42 48 66 79 88 98 100 98 98 99 90 75 49

QGlass, plate. oo oaoeenoon 86 143 147 133 138 91 93 112 78 121 165 222 191 232 200
Coke:

Byproduet - ool 85 116 107 108 109 95 76 101 107 118 128 143 150 150 149

Beehive. ________._..._.._ 6 10 7 7 6 2 2 5 4 4 7 22 30 29 20
Textiles e cmamccencnmmnnne 92 114 114 116 112 100 104 108 108 112 121 129 131 117 119

Cott{m consumption.
c?.'ﬁéﬁiﬁi)'ﬁai{_'.-_
Machinery activity....
Carpet and rug loom

VALY o cmeeccmeeen 53 80 77 87 84 78 73 70 64 79 84 94 92 85 86

8ilk dehvenes _____________ 101 94 122 104 104 87 75 75 80 91 113 120 98 64 84
Leather and Products. 104 114 16| 126 125 112| 105| 104 112 130 120 119 110 102 | 2106
anning . ______.__._. 80 93 08 108 90 88 100 92 96 92 Jouocoan
Cattle hide leathers__ 82 95 101 111 94 91 87 86 86 | 104 97 101 102 98 [-eemaee

Calf and kip leathers__| 80 86 98 108 91 91 85 88 81 88 82 86 77 YC ) S
Goat and kid leathers_ 76 97 92 101 97 105 96 102 98 101 91 107 97 [ S TO—

Boots and shoes... ... 119 127 126 138 145 124 115 113 128 149 138 132 119 108 ?115
Food Products:
Slaughtering and meat
i 88 92 101 83 84 81 92 86 84 80 91 97 1 118 119
73 83 100 74 74 72 81 76 69 64 71 110 129 127
103 99 98 92 87 101 96 101 98 114 111 108 100 103
111 107 104 100 111 114 122 108 104 96 107 116 112 95 100
153 146 161 147 142 127 139 140 145 140 170 158 152 144 160
920 94 91 01 91 88 94 122 102 89 87 89
87 84 70 69 92 109 81 78 98 86 102 87 66 73 69
159 167 157 147 166 161 172 186 171 180 181 179 175 151 158
igars...__. 73 76 61 67 72 8 81 76 87 92 59 64
Clgarettes __________ 228 240 232 211 224 215 248 272 249 261 259 252 247 224 234
Manufactured tobacco_ ... 83 83 79 79 81 78 86 86 80 91 93 86 85 73 75
Paper and Printing:
Newsprint production ..... 55 63 62 61 61 64 66 64 62 61 64 63 63 65 65
Newsprint consumption... 127 131 120 125 131 139 131 131 112 116 139 146 140 144 124
Petroleum Refining..ceeneoo-. 200 214 205 202 201 208 211 216 211 217 221 233 229
Gasoline 256 274 262 256 256 265 269 276 278 280 284 296 293
Kerosene.__ 110 117 115 115 119 121 119 113 108 116 121 124 117
Fuel oil_____ 138 144 145 138 140 143 143 144 139 140 148 155 150
Lubricating o 109 124 106 17 111 1156 119 121 116 128 123 149 141
Rubber Tires and Tubes.. ... 79 113 110 109 114 104 102 112 111 122 123 126 118
Tires, pneumatic. 82 117 116 114 119 108 106 117 116 127 128 131 122
Inner tubes.....__._._____. 57 78 76 71 76 73 68 77 77 84 86 90 84
Minerals—Total....__.__.._ 98 108 105 105 102 88 97 105 107 96 123 132 127
Bituminous coal...c..c._.....- 65 74 84 83 7 26 40 63 68 75 90 104 102
Anthracite. ______ 57 63 74 66 73 51 44 53 72 62
Petroleum, crude. 165 172 164 166 171 174 177 173 178 129 179 183 185
Iron Ore. oo eeene 37 87 82( 182{ 150 159 187 218} 130
inc. 82 97 94 93 96 94 90 87 84 87 93 106 117
Lead. 60 73 7 75 70 70 80 71 85 68 67 72 86
51077 S 92 91 86 108 94 102 69 105 59 78 98 90 98
» Preliminary. r Revised.

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

[Index pumbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average==100]
1938 1939 1940
Industry and group
Dec. { Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan
Total 04.4] 04.6] 04.3] 04.0( 93.8 93.3] 943 953 959 97.5 10L.2{ 103.4] 104.6{ 104.0
Durable goods.ccccemmeeann.. 83.7| 84.4] 84.2 83.7| 839 829 839 847 853 8.9 946/ 97.3 100.0] 99.8
Nondurable goods.._.._._.... 104.7| 104.4| 103.9] 103.8| 103.3| 103.3| 104.2| 105.3| 105.9| 105.7| 107.6] 109.2| 108.9| 108.1
Iron, Steel, Products.....cccu.. | vo.9] 9007 90.4f 90.70 90.5 89.6{ 00.3] 00.6] 02.5 96.4] 105.9] r110.8] 112.1] 110.6
Blast furnaces, steel works_ | 95 95 L7 94 95 94 96 96 97 101 115 122 124 122
Bolts, nuts, washers, rivets. A9 96 96 o 94 93 93 94 98 | 102 | 113 18 | 120 | 117
Cast-iron pipe- .c...... 72 72 73 73 73 73 71 72 73 74 77 79 79 75
Cutlery, edge tools... 4 90 " 90 89 90 90 86 91 91 94 97 102 107 109 106
Forgings. 56 54 55 54 55 55 54 56 56 59 66 70 72 72
Hardware. 91 89 87 87 84 80 72 70 78 05 99 106 106 103
Plumbers’ supplies. 74 74 74 74 74 76 76 77 78 80 81 83 85 83
Stamped, enameled ware. 147 144 143 147 144 142 147 147 157 159 162 166 166 160
Steam, hot-water heating 74 74 74 75 78 74 75 78 79 80 84 86 87 86
Btoves - 82 82 84 85 84 85 86 89 88 86 90 91 93 93
Structural, ornamental. 62 63 66 67 67 87 66 67 69 71 75 76 76 75
Tin cans, tinware_. M. 94 95 95 06 05 95 95 98 97 103 | r104 101 102
Tools. 83 83 84 84 84 84 84 81 85 87 91 94 96 96
Wirework. - - 162 154 152 151 148 142 135 128 121 149 164 171 176 172
Machi 01.7] 92.3] 94.0f 04.8 949 94.4| 954 961 907.3 99.8 1057 110.6] 112.9] 113.0
Agricultural implements.. 110 114 123 124 122 119 118 115 121 123 125 128 131 133
Cash registers, etc..._.. 134 132 131 131 127 126 128 127 125 127 126 127 129 127
Electrical machinery. 86 84 85 86 87 86 87 87 88 92 97 100 103 102
Engines, turbines, ete. 88 92 91 91 91 93 95 96 97 99 108 116 124 134
Foundry, machine-shop products.] 79 80 81 82 82 81 83 83 85 86 91 95 97 97
Machine tools...... - 126 128 132 134 138 140 144 149 146 156 170 183 191 197
Radios, phonograph: 123 126 129 130 124 121 122 131 126 129 145 160 153 141
Textile machinery . .| 69 69 71 72 73 76 75 77 78 78 81 85 86 86
TypPewriters. .. _co.ooeoaoooaoo. 127 127 128 129 129 128 126 122 119 122 123 125 125 123
Transportation Equipment....._._.._. 03.2l 94.11 929/ o2 o1 87.2 889 g0.0f 883 99.5 1056 r101.3] 112.8| 114.8
Aircraft_._. 868 900 966 ,075 11,169 {1,267 [1,885 {1,414 |1,512 |1,605 {1,767 (1,905 (2,006
Automobil 102 102 98 97 96 89 89 90 88 102 108 100 113 114
Cars, electric-, 33 35 38 36 34 34 33 32 31 34 42 48 53 56
Locomotives. 17 19 17 16 18 21 25 28 29 28 25 26 28 30
Shipbuilding... 103 108 113 111 112 118 127 128 126 128 132 133 139 141
Nonferrous Metals, Products......._.... 93.1] 93.3| 93.4 03.4] 03.2( 928 928 946 06.3] 99.2 107.0 r110.1( 111.3| 111.4
Aluminum IRER )Y 131 135° 140 143 142 145 153 157 152 166 r172 170 172
Brass, bronze, copper. ....__._._.. 106 105 104 104 103 104 105 106 109 115 130 137 138 137
Clocks, watches._._ 7% 84 84 84 85 84 82 84 85 85 87 88 89 91
Jewelry...__._.__.. 28 90 91 92 93 90 91 94 95 91 92 95 96 94
Lighting equipment . .. 85 86 84 80 7 76 73 75 77 88 95 89 95 94
Silverware, plated ware_. 67 68 68 69 68 68 68 70 70 71 70 72 74 74
Smelting, refining_.___.___________ ki 78 78 77 78 7 77 76 75 77 83 85 86 87
Lumber, Products 65.00 657 651 63.2] 64.2] 64.8 653 660 664 67.4] 6904 722 724 7.8
Furniture. ... 83 84 85 85 86 84 85 86 86 87 89 93 93 93
Lumber, mill . 67 58 57 56 67 56 59 59 60 61 63 64 64 65
Lumber, sawmills_________________ 59 60 59 56 57 59 59 60 60 61 63 66 66 65
Stone, Clay, Qlass Products............ 77.8| 79.6] 77.4] 77.4] 77.9| 754 7.5 784 781 79.0] s81.9] r85.0; 85.4] 85.4
Brick, tile, terra cotta....___.___ 57 61 59 58 58 55 57 58 57 59 61 64 65 66
ement loes 64 66 66 67 63 66 67 67 6 68 70 71 68
Glass. 99 1060 95 95 97 96 98 98 99 100 108 | r109 109 112
Marble, granite, slate. 49 49 48 53 53 52 50 51 50 48 49 49 50 44
Pottery.__. 85 87 86 85 84 84 87 88 87 86 90 93 94 95
Teatiles, Products. _ 102.2| 1019 101.8 101.0f 99.6] 99.8] 1012/ 104.1] 104.9/ 103.6] 106.2( 107.7[ 106.1| 104.7
abries___._..__. 02.3| el.9l 017 o10 90.2] 9.0 92.0| 045 954 941 97.8 99.9] 97.1| 953
Carpets, rugs. _ 76 78 77 7 77 74 73 74 76 78 83 85 84 85
Cotton goods..... 85 85 86 85 85 85 86 80 o1 91 94 96 95 94
Cotton small wares. ... 88 | 82| 8 | s | 78| 8 79 | 83 84 86 91 | 92 91 88
Dyeing, finishing textiles 121 122 122 122 | 121 124 120 128 129 129 133 132 131 127
Hats, fur-felt........___ 89 90 90 87 86 84 89 93 90 87 86 90 92 91
HOS}WY ---------- 151 153 153 154 154 153 152 154 156 149 151 151 146 145
Kn!tted outerwear. 77 64 68 70 67 68 72 75 80 75 76 75 68 62
Knitted underwear. _ 7 72 71 70 70 73 74 77 79 78 79 80 79 80
Knitted cloth_._.__ 144 134 134 134 133 128 138 138 140 140 148 155 146 146
Silk, rayon goods. ... 65 [, 64 64 65 65 66 63 63 62 61 65 67 64 62
Woolen, worsted goods 88 88 84 81 77 81 86 89 85 83 9% .| 9 89 85
Wearing apparel___.___ 120.0f 119.5{ 120.2| 119.2| 116.4] 1152 117.5 121.1| 121.4] 120.4| 120.4] 120.5; 121.6| 121.1
Cloth!ng, men’s. 108 103 104 104 103 102 104 107 107 106 107 108 112 110
Clothing, women’s.. 173 | 171 | 173 | 171 | 165 | 161 | 169 | 174 | 174 | 172 [ 171 | 171 | 171 | 166
Oorsgts, allied garments. 106 107 107 107 109 111 114 115 117 116 117 117 117 117
M.e‘:‘. s furnishings.. 140 132 136 132 128 125 129 135 140 136 138 127 122 121
Millinery.__... 77 79 84 84 81 80 74 73 77 80 80 74 75 79
8hirts, collars 119 130 123 121 119 120 120 123 121 121 121 123 122 132
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Factory Employment (Adjusted)—Continued

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

1938 1939 1940

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

Leather, Manufactures _________.___._. 08.1) 908.9] 99.0f ©9.2] 97.7| 93.7 97.1] 987 97.4/ 96.81 97.4f 09.1 96.9] 97.2
Boots, shoes -l 97 98 98 98 97 92 96 98 96 95 96 98 .96 96
Leather. 87 87 86 85 84 86 87 87 87 88 88 86 87

Food, Products. 128.8| 128.8| 125.7| 127.3| 127.0| 128.4| 120.4| 127.9f 120.7| 128.1) r126.9] 129.5] 1313} 13L.1
Baking . 144 144 iH 144 144 146 147 147 146 146 146 145 145 144
Beverages 274 276 278 270 270 272 276 269 269 269 271 279 285 280
Butter. 96 96 94 94 95 06 05 95 96 95 95 97 97 98
Canning, preserving....._..___._.. 151 150 143 158 157 159 162 150 160 147 | 137 149 153 150
Confectionery....cooooocoaooan 86 84 83 82 81 81 80 82 86 82 82 86 86 86
Flour. 79 79 g 78 77 80 81 81 79 82 80 kil 79 82
Ice cream 78 79 78 78 78 77 7 75 75 76 78 79 79 78
Slaughtering, meat packing_. _.___ 100 08 96 96 96 o8 100 101 101 102 103 106 108 108
Sugar, beet _ oo 152 212 120 107 103 107 104 99 106 131 107 105 118 155
Sugar refining, cane_...._......... 94 96 93 96 102 87 89 04 06 90 100 95 98 93

Tobacco Manufactures. ...ocoeoeocouoo_ 65.6] 6569 64.8 61.4] 64.5 651} 655 657 65.2] 64.4] 63.5 63.1 64.7 64.3
Tobacco, snufi__._. 63 61 61 62 63 62 62 61 62 62 62 60 60 63
Cigars, cigarettes 66 67 66 62 66 65 66 66 66 65 64 63 65 64

Paper, Printing. o oeoeeeeno. 111,1] 111.0[ 111.1) 111.4 111, 8 111.6] 11L1| 111.8| 112.0{ 112.8/ 1150 115.7; 116.4] 1158
Boxes, paper. 110 111 111 112 111 111 111 113 115 116 121 122 121 120
Paper, pulp____.... 106 106 106 106 106 107 106 106 107 109 114 115 115 114
Book, job printing.. 100 100 09 100 100 99 101 99 98 99 | 7100 101 102

99
Newspaper, periodical printing.._| 114 113 114 114 114 115 114 114 115 116 116 115 116 114

Chemicals, Petroleum, and Coal

Proquets e een oo 113.7] 113.6] 112.9 113.4] 114.2| 114.4] 113.1| 113.7| 11L9] 116.4| 119.9] 121.2) 1218} 121.4
Petroleum refining 119 119 119 119 118 119 120 121 122 122 122 123 122 122

Other than petroleum..____________. 112.4] 112.3) 111 4| 112.2| 113.3| 113.4| 111.4| 111.9] 109.4] 115.2] 119.4] ri20.7} 121.7| 121.2
Chemicals. .ooooooooooiaiin 120 119 120 120 118 117 117 116 119 122 132 137 138 138
Cottonseed oil, cake, meal........ 104 97 88 %6 | 103 | 110 88 85 81 92 98 | rol 91 92
Druggists’ preparations........... 108 100 107 108 109 111 112 114 112 112 113 114 116 119
Explosives. uoeooo oo 85 86 86 86 86 87 90 92 93 98 102 104 106 104
Fertilizers . 100 103 97 98 110 1156 107 105 103 111 109 106 111 103
Paints, varnishes._.._.____________ 119 119 118 120 121 119 120 122 125 123 1256 126 126 127
Rayon, allied products______.._._. 297 297 301 200 309 302 205 208 264 297 309 310 311 311
Soap. 81 81 80 79 78 79 80 84 87 87 87 86 87 86

Rubber Products. 82.9) 8L4! 8L4{ 822 8.3 811 808 9.7 83.6/ 861} 9.2 93.1} 924 90.1
Rubber boots, shoes. ... .._.._ 60 58 60 60 60 61 59 47 58 68 60 61 61 59
Rubber tires, inner tubes. ......_. 67 67 66 67 67 67 66 67 68 70 74 75 75 74
Rubber goods, other ..._._.._._.__ 137 133 133 134 131 129 131 134 138 144 154 159 157 151

r Revised.
NortE,—Figures for January 1940 are preliminary. For description and back data see the BULLETIN for October 1938, pages 835-866, and
for October 1939, pages 878-887, Underlying figures are for payroll period ending nearest middle of month.
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES
(Without Seasonal Adjustment)

[Index numbers of the Burean of Labor Statistics; adjusted to Census of Manufactures through 1937, 1923-25 average=100]

Factory employment Factory payrolls
Industry and group Annual index 1939 1940 | Annual index 1939 1940
1938 | 1939 | Jan Oct. | Nov. | Dec. | Jan 1938 | 1939 | Jan. Oct. | Nov. { Dec. | Jan.
Total 89.7| 06.8) 92.2 103.6| 103.8) 104.1l 10L.6| 77.9| 90.8) 83.7) 101.6| r101.6] 103.6) 98.1
Durable goods. ... 77.9| 87.9| 823 06.1| 982 100.1] 975 67.6] 852 76.0| 99.6| r100.9| 104.4/ 97.8
Nondurable goo 100.9| 105.4} 1017} r110.8] 109.2{ 107.9| 105.4| 89.6] 97.0] 92.4f r103.9| 102.4{ 102.8! 98.5
Irom, Steel, Products...cooeeeeeeeeo 85.5| 95.9| 88.8 106.8| r111.2( 111.4] 108.4] 68.2] 90.9 79.5 112.1{ r114.7| 115.4] 106.2
Blast furnaces, steel works_._ 90.9] 102.0] 94 | 115 | 122 | 123 | 121 68.9| 96.8 85 | 124 | 127 | 129 | 119
Bolts, nuts, washers, rivets. . 87.1| wn2| 96 | 113 [ 18 | 120 | 117 76.4) 108.2{ 99 | 138 | 142 | 143 | 123
Cast-iron pipe. ccacewccecccamaeo 68.2 74.0 71 77 77 78 75 54.2{ 65.3] &6 71 74 72 65
Cutlery, edge tools 84,9 94.7 88 104 109 109 104 70.4] 84.5/ 78 r94 r102 102 93
Forgings 50.9| 58.8] 55 65 70 73 72 44.6| 63.5| 56 75 84 88 86
Hardware, 73.8/ 877 89 | 100 | 106 | 106 | 103 66.3 90.5/ 8 | 110 | 119 | 117 | 107
Plumbers’ supplies..ccccceeeoo-- 73.1] 77.6] 713 82 83 84 82 56.3] 69.2] 61 80 78 78 71
Stamped, enameled ware._._ 134.2] 152.0 142 164 166 166 158 128.3] 153.6| 141 173 171 174 160
Steam, hot-water heating 72.4] 78.3| 71 86 87 86 83 54.8 67.0| 58 83 80 80 74
Stoves. 77.8| 86.8] 69 97 96 89 79 64.3| 76.4{ 55 94 88 79 65
Structural, ornamental...._.______ 60.6| 69.3] 61 76 76 75 73 48.9| 60.2( 50 68 67 68 63
Tin cans, tinware.._.........__.. 93.8] 97.2| 87 106 | r101 96 94 94,4/ 1015/ 88 111 105 100 97
Tools. 76.6] 86.4| 83 91 95 97 96 66.5) 83.7| 78 92 97 | 102 97
Wirework 127.8| 149.4] 15¢ | 166 | 173 | 176 | 172 | 117.2| 155.3] 147 | 183 | 200 | 204 | 192
Machine : 00.9| 99.1] or5| 106.6] 110 113.1] 112.1] 82.3] 99.6| 86.5| 111.0| 117.0 1221 118.9
Agricultural implements._..._____ 126.8| 121.8| 116 18 | 125 | 131 135 | 132.9] 134.2] 121 131 141 152 | 156
Cash registers, etc.. 136.4] 128.1) 131 126 127 128 126 124.4| 123.4/ 118 126 129 132 129
Electrical machinery_. 82.3| 90.0| 83 97 | 100 { 103 | 101 78.0] 95.4] 84 | 108 | 110 | 114 | 112
Engines, turbines, etc........ ... 86.2] 99.1 8 | 105 | 110 | 120 | 126 91.8 117.8| 96 | 120 | 139 | 157 [ 162
Foundry, machine-shop products_| 79,2 854 79 91 95 97 97 66.5 79, 70 90 94 99 95
Machine tools 130.5 150.9] 128 | 171 | 184 | 102 | 197 | 124.9] 1756 130 | 208 | 238 | 256 | 259
Radios, phonographs..oeeeeoo ... 100.5" 133.9] 120 | 177 | 180 | 162 | 134 86.6| 120.5| 106 { 170 170 | 149 | 120
Textile machinery . . . 70 80 84 86 86 51,8 72.9] 63 76 82 86 84
TyPeWriters. ..o 127 124 128 127 123 103,83} 122.4 117 126 126 122 111
Transportation Equipment ... ... 74.0] 95.4] 96.6] 105.3| r102.9| 116.7| 117.3| 68.4| 95.0( 903.2 109.9| r105.7| 122.5| 117.4
Alreraft... 826.7/1,325. 11 891 1,556 |1,750 |1,888 1,986 | 768.6(1,285.9] 900 (1,512 (1,718 |L,778 |1,875
Automobiles_ . oo _o__..___ 75.8] 97.9] 106 | 108 | 102 | 118 | 119 69.2| 97.3) 101 | 113 | r106 | 126 | 119
Cars, electric-, steam-railroad. ... 32.0| 37.5| 32 41 47 52 52 2.1 318/ 26 38 40 47 46
Locomotives. o 24.6| 23.5] 18 26 26 28 28 21.1] 2L6! 15 25 25 28 27
Shipbuilding 100.1] 122.7] 105 | 134 | 133 | 139 | 139 | 103.6] 130.4] 110 | 144 -] 141 | 153 | 150
Nonferrous Metals, Products_..___.._. 86.4| 98.2| 917 110.4| r113.5 112.0 109.6| 74.2| 93.1f 817 113.6| r115.4| 116.5| 108.4
Aluminum 124.1) 150.5| 130 168 | 7174 170 170 125.21 164.1| 139 191 | *196 197 192
Brass, bronze, copper..._._.__..._ 96.9( 113.2] 104 131 137 138 136 86.7| 117.8] 97 154 157 159 150
Clocks, watches -] 813 8.1 83 90 93 03 90 71.7| 8538 77 99 | 100 97 91
Jowelry........_ .| s4.3 925 8 | 107 | 107 99 89 67.9] 76.5| 69 93 91 87 73
Lighting equipment . | 70.1] 830 84 98 93 08 93 51.5| 66.8/ 65 82 78 85 73
Silverware, plated ware...._..._._ 62.71 69.7| 66 73 76 77 72 51.0] 62.6] 56 71 75 76 62
Smelting, refining....._...__.____. 73.8/ 79.0f 78 84 86 87 87 69.1] 751 74 81 85 88 87
Lumber, Products. 62.2| 66.9] 614 724 730 7Ll 671 527 50.8 5.7 687 8.8 652 581
Furniture. . _ 79.5] 86.9] 81 95 97 95 90 61.8| 73.6| 64 85 86 86 74
Lumber, millwork._... 53.71 59.4] 55 64 64 64 61 40.6) 46.9] 42 52 53 52 47
Lumber, sawmills__.o-cceeooomee 57.1 60.5| &5 66 66 63 59 48.5 53.1) 46 62 61 55 50
Stone, Clay, Glass ProductS.o .. 71.8] 79.4] 7.9] 84.8) 855 83.7] 77.4] 59.6/ 60.8 60. 80,3 r78.9| 76.4| 66.6
Brick, tile, terra cotta...-oc—--ce-- 51.8] 59.4| 53 65 65 63 57 37.8| 47.11 40 57 54 52 43
Cement 64.8| 66,7 54 72 70 66 58 57.8| 62.3| 46 71 67 63 49
Glass. 89.2| 100.1] 95 | 107 | r100 | 109 | 106 87.1 103.8 97 | 121 | r121 | 119 | 114
Marble, granite, slate.--...-—.—__ 47.5| 50.2| 41 51 50 19 37 34.3| 37.7] 28 39 39 35 22
BT A 80.6| 87.7| 85 92 95 95 92 68.6| 78.5| 73 87 89 90 80
Textiles, Products 96.2( 103.2| 100.9{ 108.3] 107.9| 105.8| 103.7| 77.0] 86.6) 83.2/ r93.7] 92,9 9Lg 877
Fabrics. 7| -s5.3l ‘939 928! 9s.8 100.9] 98.7| 96.2| 70.7 813 80.1f e&s.0] o917 89.5 8.0
Carpets, rugs... | 643} 781 75 83 85 84 82 46.5| 65.3] 61 75 76 76 72
Cotton goods . ... | osuel 89.1 87 94 97 97 96 66.9] 78.0] 75 84 91 92 90
Cotton small wares. .. | 723 841 82 92 93 91 87 6.7 79.00 77 89 790 87 81
Dyeing, finishing textiles_ Ol 1141 126.0] 124 | 183 | 134 | 133 | 130 95.5 107.6| 106 | 116 | 115 | 116 | 110
Hats, fur-felt....o—ooooomooo 90.7| 83.8] 90 86 88 01 91 73.2| 73.7] 79 61 73 89 86
Hosiery. 7114550 152.0] 151 | 154 | 155 | 148 | 143 | 155.4f 160.2] 161 | 174 | 170 | 159 | 145
Knitted outerwear.....____.._____ 67.41 71.5| 61 82 78 65 60 51.3[ 57.1; 48 70 64 50 48
Knitted underwear . .| 67.3) 751 68 80 81 79 76 55.5| 66.8] 58 74 75 72 66
Knitted eloth_._._.. | 129.4] 1390 130 | 152 | 154 | 144 | 142 | 102.5 113.9] 107 | 132 | r131 | 116 | 112
8ilk, rayon goods. ... J| 620 641 66 67 68 65 63 48.6| 53.1 53 57 60 57 53
Woolen, worsted goods. | 70.2] 856 89 01 95 91 86 56,4 7L3] 75 77 82 78 73
Wearing apparel._.__. | 116.4 119.4| 114.4] 124.7[ 18.7) 6.9} 1158 84.4] 9o1.2| 839 987 8.2 9.3 8.5
Clothing, men’s.._ | 99.2] 1056 99 | 109 | 105 { 105 | 105 67.2] 8.7 71 83 76 80 80
Clothing, women’s..... .| 1717 170.1] 166 178 168 165 162 119.3| 121.4| 115 133 116 118 114
Corsets, allied garments T7] 103.3) 1129 106 | 118 | 117 | 116 | 115 | 100.8 117.3] 106 | 127 | 122 | 120 | 112
Men’s furnishings... 2] 130.9] 1315 122 | 144 | 137 [ 120 | 113 | 112.0) 118.1] 99 | 143 | 1390 | 126 96
Millinery. . sL4| 8.8 79 82 67 66 78 66.1{ 63.0] 62 62 49 47 58
Shirts, collars..... -] 115.9] 122.0| 117 127 128 122 119 88.1| 102.6] 90 116 | r118 111 97
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Factory Employment and Payrolls—Continued

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

Factory employment Factory payrolls
Industry and group Annual index 1939 1940 | Annual index 1939 1940
1938 | 1939 | Jan. | Oect. | Nov. [ Dee. | Jan. | 1938 | 1939 | Jan. | Oct. { Nov. | Dee. | Jan.
Leather, Manufactures. . .o.oo.._._. 95.4| 97.7] 99.0] 96.2] 919 903.2| 97.4f 74.6] 70.4] 83.0{ 76.5 7L1| 754 B8LT7
Boots,|Sh08S < < e oo 95.7] 96.4] 98 94 89 91 96 73.1] 759 80 71 65 70 78
Leather. 78.1 86.5| 87 88 88 87 88 73.0| 84.3| 86 88 87 87 86
Food, Produets. . eeeeooo oo 126.9( 128.2 116.9| r137.7| 120.7( 125.9| 119.8] 120.2{ 122.7{ 113.1 r130.0| +125.4| 124.4{ 117.2
Baking. 144.1| 145.4f 141 | 148 | 147 | 145 | 141 | 1327} 134.6| 130 | 137 | 137 | 134 | 131
BOVerages. oeemcacnceearnemomenee 268.1( 272.9] 251 | 271 | 261 | 261 | 255 | 303.9{ 313.1] 273 | 300 | 204 | 209 | 279
Butter. . 08.7 95.4| 9 95 04 93 91 82.5| 80.8) 76 82 79 78 76
Canning, preservin 152.6/ 151.5/ 92 | r182 | 120 | 101 92 | 123.5| 128.1] 76 | r156 | 101 89 81
Confectionery. .o ovoveoceonnn 82.8/ 83.0| 82 97 98 96 84 76.9| 80.0| 77 96 96 100 82
Flour, 77.3] 79.2| 78 82 78 79 81 72.9] 75.4] 72 83 71 72 74
Ice cream. - 77.0| 77.3] 66 73 69 68 66 63.5] 64.5 56 62 58 57 55
Slaughtering, meat packing.___._. 97.7| 100.5] 101 | 103 | 108 | 112 | 112 | 104.3| 106.4] 108 | 108 | 113 | 122 | 119
Sugar, beet _<.._._....._ 11L2l 113.3] o1 | 287 | 287 [ 101 67 | 109.4[ 109.0| 79 | 245 | r288 | 178 64
Sugarfrefining, cane 93.4| 04.7] 92 [ 101 94 95 89 79.5| 80.5| 77 87 77 76 72
Tobacco Manufoctures.o......__.___.. 65.2| 64.6f 60.5 66.7| 66.4 658 9.1 58.8 59.0] 5L3 63.4] 629 623 527
- Tobacco, snuff 63.1 6L4] 62 62 61 61 65 68.00 66.4] 66 71 68 67 69
Cigars, cigarettes........._______.. 65.3) 64.9] 60 67 67 66 58 57.6) 57.9 49 62 62 62 51
Paper, Printing..ee o oeeee o ____.___ 109.7| 112.6| 110.6| 116.5f 117.5| 1185/ 115.3| 101.6/ 107.1] 103.2[ 113.8] 114.2 116.8{ 110.0
Boxes, paper. 104.9| 1i4.7 107 | 128 | 120 | 125 | 116 | 109.8] 125.2[ 111 | 151 | 145 | 137 | 121
Paper, pulp.._.. 104.3| 108.5] 106 |- 114 | 115 | 115 | 114 | 100.4] 110.8] 103 | 126 | 125 | 1238 | 117
Book, job printing. 90.7] 90.6| 102 99 | 101 | 104 | 103 84.4] 86.4[ 88 84 89 94 92
Newspaper,fperiodical printing...| 113.8] 114.8] 113 117 117 119 114 104.8 107.11 104 110 109 115 106
Chemicals, Petroleum, and Coal
Products | 112.9] 1156 113.2] 122.3{ r122.5( 122.3] 120.9{ 115.9] 123.1| 118.8| 133.3| 133.0| 133.3 1310
Petroleum refining 122.0] 120.4| 118 | 123 | 124 | 122 | 122 | 136.1] 134.3} 135 | 140 | 138 | 138 | 133
Other thah petroleum._......._..... 110.7) 114.4| 112.0] 122.2] r122.2] 122.2| 120.7[ 109.7] 119.7| 113.9( 13L.2| r131.5] 132.0] 130.4
Chemicals . o..oooooene. .. 115.4) 122.7| 118 | 134 | 138 [ 137 | 136 | 124.1] 139.7 130 | 158 | 161 | 162 | 160
Cottonseed oil, cake, meal_ 111.1] 93.4] 109 { 139 | r120 | 115 | 103 90.1] 79.2| 88 | 120 | r115 | 110 99
Druggists’ preparations_._____.____ 110.1] 111.5) 109 | 117 | 18 | 119 | 119 | 116.5] 122.6] 118 | 1383 | 131 | 132 | 129
Explosives 86.0| 93.1] 86 | 104 | 106 { 108 | 104 93.5( 107.2| 95 | 125 ([ 128 | 129 | 121
Fertilizers. oooeeveeooooommon 101.6/ 106.1 103 99 92 | 102 | 103 80.6/ 843 75 80 76 82 82
Paints, varnishes._..__ Clo117.4) 122,00 117 | 125 | 125 | 124 | 124 | 1150 126.2| 115 | 135 | 132 | 131 | 120
Rayon, allied products........__. 284.7) 208.5| 300 | 310 | 813 | 312 | 814 | 252.1| 285.4) 283 | 303 | 810 | 314 | 321
Soap 79.0f 83.0| 79 90 89 85 83 92.90 99.7| 95 | 109 | 104 | 102 | 100
Rubber Produtets e e eeeeeceeeeeon 74.9) 84.6| 813 9241 r93.9] 93.0f 90.0] 681 87.5 82.2] 101.9 r99.8| 100.5| 94.1
Rubber boots, shoes. .- 54.4] 58.6] 58 62 62 63 59 48 3| 58.1] 57 64 67 66 56
Rubber tires, inner tubes. _ | 625 689 67 74 75 75 74 60.0] 785 74 91 86 90 86
Rubber goods, other........ ... 118.2| 139.7) 132 | 158 | 161 | 157 | 150 | 1053 133.9f 123 | 161 | 163 | 155 | 144

r Revised.

Note.—Figures for January 1940 are preliminary.
are for payroll period ending nearest middle of month.

MArcH 1940

Back data may be obtained from the Buresu of Labor Statistics. Underlying figures
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION
[Figures‘ for 87 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.}

Residential Nonresidential building Public works
Total building and public
Month Factories Commercial | Educational! Other ! utilities !
1938 | 1039 || 1038 | 1930 | 1938 | 1930 | 1038 | 1939 | 1938 | 1030 | 1938 | 1039 | 1938 | 1930
January_...o....__. w2.2| 2517 362! s0.2| 66| T1| 184| 17.3] 10| 3.7| 164! 280] ¢se| 868
February_.. 1n8.9| 202l 400 70| 49] 95| 130| 35| 154| 28| 151| 24.7| 0.5 7L8
March..... 2069 8007 79.4] 125.2| 167| 130| 202| 17.4] 200] 276! 30| 398! se.7| 77
April__ 222.0) 330.0) 746| 1144 16| 172.5| 186| 203| 69| 201] 831| 348 eno| 1210
ay... 2832] 3085/ 82| 133.8| 86| 130 102| 195| 18| 164 ss2| 2ms| 122 ‘oT9
June. 251.0| 288.31 85.7| 1L9| 107] 1568| 188| 28| 47| 125| 37.7| 37.8| 83.5]| 838
Tuly__. 230.8| 2009 sso] 1003| 97| 174]| 262 229( 07| 194| 21| 27| 70.3] 1021
Auguost_. 313.1| 8123 997 1272 13| 10.¢| 188| 21| 24| 138| s63| 246 1261 1163
September. 3000 3232 06| 12071 107] 207| 140] 266] 39| 101| 334 249 1003 111
October. ... 3577 2618 127 18.3| 13.8] 168| 202| 26| 40| 95| 460| 238| 40| 708
November._ 301.7 299.8 95.3 116.6 10.6 18.5 13.7 20,4 49.0 9.7 42.8 29.2 90. 4 105.5
December.......c..... 389.4 354.1 91.5 88.7 7.0 15.3 14.0 17.4 73.3 7.7 45.2 17. 4 168.4 207.7
Year. .occcoeeen 3,196.9 | 3,550.5 || 985.8 [1,334.3 | 121.1 | 174.8 | 215.8 | 246.9 | 334.1 | 201.4 | 401.2 | 342.5 [1,130.0 | 1,250.6

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

CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING

{Figures for 37 States east of the Rocky Mountains, as reported by the F. W, Dodge Corporation.

Value of contracts in millions of dollars.]

Total Publicly-financed ! Privately-financed !
Month

1935 { 1936 | 1937 | 1038 | 1939 | 1040 | 1935 | 1936 | 1937 | 1938 § 1939 | 1940 | 1935 1936 | 1937 | 1938 } 1939 | 1940
100 | 218 243 | 102 | 252'| 196 55| 149 | 112 | 118 | 148 93 45 66 | 130 75 104 104
75] 140 | 188 | 119 | 220 33 79 69 51| 111 ) ___._ 37 62 | 119 68 109- oo

123 | 109 | 231} 2271 301 68 96 95 | 128 §5| 103 | 165 | 132 173-

124 | 236 | 270 | 222 330 53 | 108 74 99 | 160 71 130 195 123 170i_

127 | 216 | 2441 283 308 47 94 93 144 | 136 80 | 122 151 139 174).

1481 233 | 318 251 288 64 116 | 137 108 | 128 84 118 | 180 143 161

169 | 205 | 322 | 240 300 67 ¢ 153 131 88 | 137 93 141 191 142 163|-

169 | 2751 281 | 313 312 92 | 153 104 17 158 76| 122 178 142 154,

167 | 234 | 207 301 | 323 97 | 118 80 | 160 | 144 70| 19| 127 | 141 1791

201 | 226 ) 2021 358 262 114 | 101 78 203 92 871 125 124 154 170

November. 188 | 208 198 | 302 300 118 89 93 179 | 144 70 119 | 106 | 123 156]_
December.__.____._._.._.. 264 { 200 | 200 | 380 354 196 82| 115 279 | 225 68 117 94| 110 129) _____
Year.._...o_.._. 1,845 2,675 12,913 (3,197 |3, 551 1,007 11,334 (1,152 |1,705 (1,708 837 (1,341 {1,761 1,492 | 1,842 . _.._

1 Back figures —See BULLETIN for February 1938, p. 169. Data for years prior to 1932 not available.

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS
[Figures for 37 States east of the Rocky Mountains, as reported by the

COMMERCIAL FAILURES, BY DISTRICTS

{Figures reported by Dun & grladstr]eet. Amounts in thousands of

F. W. Dodge Corporation. Value of contracts in thousands of dollars.] ollars.
1040 1939 Number Liabilities
Federal istri
eral Reserve district jon. | Dec. | 7om Federal Reserve | 1940 1039 1940 1939
distriet
Boston e 9, 553 19, 616 10, 576 Jan. Dec Jan. Jan. Dec Jan.
Iggy{ dYt;rl;.. ............................ 35, Gg2 40, 59% 69, 819
iladelphia_ . ____________ 12,138 13, 57 14, 245
; ’ ¢ , Boston_._...__.__.. 78 75 110 | 1,008 | 2,189 1,211
Cleveland. ...ooooomoeceeceeeeeen 24,843 | 20,750 | 27,302 Now Yark .~ a2l a8l a0 5 o | a1z | 8476
RichmonQ. - oo oo iladelphia.. 81 66 1,21 489
F 7 2ol 2inl Bk | cleveland.... 651 33| 100| '830| 636] 1,459
Chicago 20378 | 37245 | 36121 | Richmond. . 58 48 68 579 544 618
T Y 12 T 923 132, 164 13' 261 Aﬂ?ﬂta. - 67 36 78 484 437 1,112
g 4 g (Slthli)lagq__- ~1§5 189 220 | 2, ggo 1,573 | 3, ggg
Minneapols... - oo I . Louis.__ 9 39 32 392
Kansas Oty 6614 | mas| il | Minnespold Bl omi o) o] | e
11 ansas City..
Dallas 15,344 | 17,603 | 18,221 | Eansa & 8 e s 4 [y
Total (11 districts) . .———-oeeoeee-. 196,191 | 354,008 | 251,673 | Sen Francisco. 102 125 140 | 2,316 | 1,672 | 1,572
Total.. 1,237 | 1,153 | 1,867 | 15,279 | 13,243 | 20,790
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New series. Includes cases of discontinuances where loss to creditors
was involved even though actual legal formalities were not invoked.
Back figures, available for 1939 only, may be obtained from Dun and
Bradstreet, Inc.
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MERCHANDISE EXPORTS AND IMPORTS

[In millions of dollars]
Merchandise exports { Merchandise imports ? Excess of exports
Month
1936 | 1937 | 1938 | 1039 | 1940 | 1936 | 1937 1938 | 1039 | 1940 | 1036 | 1937 | 1938 | 1939 | 1940

199 223 289 213 { 2369 187 240 171 178 11 —18 118 35 2127

February ...................... 182 233 262 219 ... 193 278 163 158 —11| ~45 99| 6l o
March 195 267 275 208 ... .- 199 307 173 190 —41 =81 102 77 _______
April 193 269 274 =10 -18 115 45 | ...
May. 201 200 257 9 5 109 LY
June. 186 265 233 ~5| =21 87 BT fecemnan
July 180 268 228 | 230 {-...._.| 195| 265 141f 169 ______ —15 3 87 [ 1 N
August 179 277 231 —14 31 65 75 |ocomuee
September.. oo eecmaeeen 221 297 246 5 63 79 107 (oo
October..o oo eanaees 265 333 278 52 108 100 174 ...
November.. 226 315 252 293 30 92 76 87 1oee
December. . ..o eceeoeceaacn 230 323 269 | »368 ~15 115 98 m2n . ______
Year. e 2,456 | 3,349 | 3,094 (#3,177 33 265§ 1,134 | »850 |_______

¢ Preliminary. r Revised.

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.~Buresu of Foreign and Domestic Commerce.

Back figures.—See BULLETIN for January 1831, p. 18, J uly 1033, p. 431; and February 1937, p. 162.

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

DEPARTMENT STORE SALES AND STOCKS
[Index numbers based on value figures; 1923-25 average=100)

1939 1940
Jan. | Sept.| Oct. | Nov. | Dec. | Jan.
Adjusted for seasonal variation

Total 69 77 80 82 78
Coal. . 67 85 87 80 71
Coke 55 82 95 100 92
Grain and grain produets_..| 79 88 87 88 87
Livestock . .o oo 41 45 44 41 40
Forest products._ . 42 45 51 51
Oore. oo 102 85| 108 191 116
Miscellaneous__ ] 82 86 89 89
Merchandise !..........—-... 62 63 62 63 62

Total 63 85 89 83 73 72
Coal . 76 89 96 87 79 95
Coke. 64 78 95| 100! 101 106
QGrain and grain produects___| 71 9 87 83 75 66
Livestock 40 57 62 50 39 38
Forest produets.._ 37 49 52 50 44 41
Ote ........................ 22| 149 | 160 105 29 25

laneous. 65 92 97 91 81 74
Merchandlse | S, 59 65 65 64 60 58

1 In less-than-carload Iots.

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

MArcH 1940

Sales ! 8tocks (end of month)
Adjusted Without Adjusted Without
Month for seasonal | seasonal | for seasonal | seasonal
variation |adjustment| variation |adjustment
1939 | 1940 | 1039 | 1940 ]| 1939 [ 1940 | 1939 | 1940
88 92 69 72 87 69 60 61
87 |- 69 68 65
88 82 (... 68 |ocenen [ 2 N
88 ... 88 oo (i1 — 69 |..._..
85 ... 87 66 68
86 (... 83 67 64
86 | ... 60 67 60
89 ... 69 67 65
91 87 |eeee 68 71
October.__._..__. 90 [.ooe-- 99 69 77
November 95 106 71 82
December......... 96 |oeeeoe 168 |.._... 68 ... 64 ...
Year oo omeceilimanan L. ) PRI I 68 |-

1 Based on daily average sales—with allowance for changes from
month to month in number of S8aturdays and in number of Sundays and
holidays. Adjustment for seasonal variation makes allowance in March
and April for the effects upon sales of changes in the date of Easter.

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

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

Other commodities
Y th, ook ég' F“t'ln Foods
ear, month, or w modi- | Prod- Hides and Fuel and | Metals Chemi- | House-
ties | et Total || leather | LeXtle | Jiohting (and metal| BUMIDE | cilg°and | furnish. | Miscel-
products | Products | pioterials! products | Patert ing goods| 12meous
95.3 | 104.9 99.9 916 100.1 90.4 83.0 100. 5 05. 4 94.2 4.3 82.6
86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 89.1 92.7 77
73.0 64.8 74.6 78.0 86.1 66.3 87.5 84.5 70.2 79.3 84.9 69.8
64.8 48.2 61.0 70.2 72.9 54.0 70.3 80.2 7.4 73.5 75.1 64.4
65.9 5l 4 60.5 712 80.9 64.8 66.3 79.8 77.0 72.6 75.8 62.5
74.9 65.3 70.5 78.4 86.6 72.9 13.3 86.9 86.2 75.9 815 69.7
80.0 78.8 83.7 71.9 80.6 70.9 73.8 86.4 85.3 80.5 80.6 68.3
80.8 80.9 82.1 .6 05.4 7L 5 76.2 87.0 86.7 80.4 81,7 70.5
86.3 86.4 85.5 85.3 104.6 76.3 7.6 98.7 98.2 83.9 89.7 77.8
78.6 68.5 73.8 817 92.8 66.7 76.6 95.7 90.3 77.6 86.8 73.3
77.1 65.3 70.4 81.3 95,6 69,7 73.1 04.4 90,5 76.5 86.3 74.8
71.0 87.6 73.1 80.3 03.1 65.8 73.2 94.6 89.4 76.7 86.0 73.1
76.9 67.2 7.5 80.2 03.1 65.9 72.8 04.4 89.5 76.7 85.4 73.2
76.9 67.2 7.5 80.3 9.9 66.1 73.0 04.3 89.6 76.3 85.2 73.8
76.7 65.8 70.2 80. 4 91.8 66.6 73.1 04.3 89.8 76.5 85.2 74.1
76.2 63.7 68.6 80.5 90.9 66.9 73.4 4.0 89.6 76.0 85.4 74.4
76.2 63.7 68.2 80.6 -91.6. 67.5 73.9 03.5 89.5 76.9 86.5 74.2
75.8 62.4 67.8 80.2 92.3 67.3 73.0 93.2 89.5 76.7 85.6 73.8
75.4 62.6 67.8 80.2 92.5 67.6 72.8 03.2 89.7 75.0 85.8 73.4
75.0 61.0 67.2 80.1 92.7 67.8 72.6 93.2 89.6 74.6 85.6 73.3
79.1 68.7 75.1 82,1 98.5 7.7 72.8 094.8 90.9 77.3 86.6 76.6
79.4 67.1 73.3 83.8 104.6 75.8 73.9 95.8 92.8 78.1 87.8 77.8
79.2 67.3 72.3 84.0 104.0 76.4 74.1 96.0 93.0 78.0 88.4 77.0
79.2 67.6 71.9 83.9 103.7 78.0 72.8 96.0 93.0 78.1 88.5 77.4
1940—January .. _._.._._. 79.4 69.1 717 83.9 103.6 77.9 72.7 95.8 93.4 78.1 87.9 77.7
Week ending—
1939—November 4_.._.... 79.3 67.5 72.3 84.4 104.4 75.6 74.7 96.2 93.1 7.7 89.6 77.9
November 11_ 79.3 67.8 72.4 84.4 104.5 75.8 4.7 96.2 93.1 77.9 80.7 78.2
November 18. 79.1 67.3 72.3 84.4 104.3 75.6 74.8 96.1 92.9 77.8 89.7 78.2
November 25_ 79.0 67.6 72.0 84.4 104.2 75.8 74.8 96. 1 92.9 77.4 90.0 78.2
December 2. 78.8 67.1 71.1 84.4 103.9 76.0 74.4 96. 2 93.0 77.5 90.0 78.4
December 9. 79.0 67.4 71.3 84.4 104.0 76.6 74.1 96.1 92.7 77.8 90.0 78.4
December 16. 78.7 66. 8 711 84.1 104.2 76.7 73.7 96.1 93.4 77.6 90.0 76.9
December 23. 79.3 67.8 72.1 84.3 104. 4 71.8 73.5 9.1 93.6 78.0 90.0 77.4
December 30. 79.4 68.5 71.9 84.4 104.1 78.6 73.4 96. 1 93.1 78.1 90.1 7.7
Janusary 6_.__ 79.5 69.6 71.8 84,2 104.0 78.3 73.3 96.0 92.9 78.0 90.1 77.5
January 13 79.5 69.5 71.8 84.3 104.1 78.1 73.3 96.0 93.2 71.8 90,1 7.7
January 20___ 79.3 69.5 71. 4 84.1 103.7 77.0 73.4 96.0 93.1 7.7 90.2 7.5
January 27___ 79.1 69.2 71. 4 84.0 103.9 76.7 73.4 95.7 93.7 77.6 90.2 77.4
February 3... 78.8 69.6 L7 83.6 103.0 75.3 73.3 95.6 93.1 77.5 89.5 77.1
February 10.. 78.5 68.9 70.9 83.5 103. 2 75.3 73.0 95. 5 93.1 77.3 89.5 77.1
February 17.._ 78.3 68.6 70.5 83.3 103.1 74.4 73.0 95.3 93.2 77.5 89.6 77.2
February 24____.__. 78.6 69. 4 7L0 83.3 102.7 7.2 73.0 95.3 93.0 77.7 89.5 77.2
Annual Annual
Tador 1939 1940 Index 1939 1940
Subgroups Subgroups
1938 | 1939 | Jan. | Dec. | Jan. 1938 |{ 1939 | Jan, { Deec. | Jan
Farm Products: Metals and Metal Products:
Grains. oo 60.6 | 58.6 | 56.3 | 71.6 | 73.5 Agricultural implements......_._ 95.51903.4|93.4]93.3) 93.4
Livestock and poultry._ 79.0|72.2 | 78.0 1 63.8 | 67.2 Farm machinery.._.__. 96.9 | 94.6 | 94.6 [ 94.6 | 94.6
Other farm products........____.. 63.91 62.6 | 63.2 68.4 | 68.6 Ironand steel ... .. ... ... 98.6 | 95.8 1 96.4 | 96.1 | 96.3
Foods: Motor vehicles ! oo ooaooooo 95.4 1 93.4193.4 | 94.7 | 94.7
Dairy products.....oooeo . .. 72.8 1 69.5 | 71.8 [ 81.3 | 81.9 Nonferrous metals. ......oocoooae 72.8 178.0|76.7 }84.6 | 826
Cereal products_.._. .1 78.4] 748 73.2 ] 80.5 | 80.4 Plumbing and heating. ......__. 78.5179.2 17871 79.3| 79.3
Fruits and vegetables._ ] 58.2)62.0 | 60.9 | 63.0 | 60.3 || Building Materials:
Meats. .o -1 83.3|77.2{8L6]69.1 ! 69.9 Brick and tile ... __ 91.0 | 91.4 1924 191.6 | 91.6
Other f00d8.aun v onen 67.5|64.1 [ 63.6 | 66.5 | 65.8 Cement.._..... 90.3 | 91.3 |200.6 | 91.3 | 91.4
Hides and Leather Products: Lumber... oo lmanaann 90.4 {93.4191.7197.8} 97.6
Shoes. v.-|102.2 [102.6 |101.2 {107.5 |107.8 Paint and paint materials_______ 81.3 | 82.8 [ 81.0 | 85.5 | 87.2
Hides and skins.__.___.._.._..___. 73.6 | 83.6 | 78.4 1105.2 1102, 6 Plumbing and heating 78.5179.2|78.7|79.3| 79.3
Leather. 83.7187.5 ) 85019521960 Structural steel....._.__._ ...|110L.0 [107.3 1107.3 1107.3 | 107.3
Other leather products.........._. 98.5 | 97.1 | 95.3 {100.0 |100.0 Other building materials_........ 92,71 90.3 |189.6 927} 93.2
Textile Products: Chemicals and Drugs:
Clothing. oo 82,9820 | 81.5)84.2 | 845 Chemieals. .o ooceoeoeeooeeaos 81.679.9]|79.7 | 81.1 80.9
Cotton goods..._..... .1 66.4]67.2164.3]752) 75.4 Drugs and pharmaceuticals...... 73.9 1729730756 76.5
Hosiery and underwear... .| 60.3 | 61.4 50.1] 66.0 | 68.4 Fertilizer materials.....__....._. 69.2 | 70.0 | 70.2 | 74.5 | 74.0
Silk3 .. _129.6 46,1 33.3|66.0 | 61.8 Mixed fertilizers. ......veececone. 72217291748 |73.7| 73.5
Rayons ____ ... .. __ | 28.9 | 28.8 | 28.5 | 20.5 | 29.5 || Housefurnishing Qoods:
Woolen and worsted goods 1 7T7.4179.8 | 74.5 | 90.3 | 90.4 Furnishings. . ..cooeeoeceneaen. 90.8 191.1 | 90.1 (944} 94.0
Other textile products..._. .} 65.5160.2 1 64.4 | 84,2 | 81.3 Furniture_.......ccoeeeeoceeaae. 82.8181.3 (805|824 81.4
Fuel and Lighting Material: Miscellaneous:
Anthracite.._.. 780 | 75.8 | 80.3 | 76.1 | 78.7 Auto tires and tubes__......_____ 57.7 1 59.5158.8] 556 55,6
Bituminous 99.0 (97.5 1 98.3 | 97.8 | 98,0 Cattle feed__.._._.. 76.9 1833 79.9 [ 91.7] 63.0
oke 104.8 1105.6 {104.2 1109.9 (109.8 Paper and pu 85.0 1 82.4 (8.0 (8).0| 8.8
Electricity....... 84.9 |.__... 82.9 | jeoion Rubber, crud 30.5137.2133.4|424| 39.6
Gas. 86.1 ... 82.2 | 80.4 [______ Other miscellaneous..____....... 81.5182.6|81.1|86.6| 87.4
Petroleum products.___._______... 55.9 | 52.2 | 50.4 | 52.5 | 51.7

1 Preliminary revision.
2 Revised series.
3 New series.
» %‘3‘;‘ gg%;ea.s;-)l"or monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report
ot able 87).
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—CURRENT SERIES

Chert 1940 Chart 1938 1940
book book
page J g;x. J 3.11. ngb. Flei) erlb page | nov. Dec. Jan.
WEEKLY FIGURES Wednesday figures; in billions of MONTHLY FIGURES Indez 'num%ra
RESERVES, GOLD, AND dollars BUSINESS CONDITIONS 1925851
CURRENCY Wh%esptledcé);:ménodity prices: ¢
nited States:
Reserve bank credit—total.. 3, 5 | 2.51) 2804 282\ 2.8 2.8 All commodities...... 31,82 | 7.2 792 7.4
U.S8. Gov'tsecurities... 5 | 248| 248| 248| 248| 248 ) g3y o :
Qold stock. . 3 17.88 | 17.93 | 18.00 | 18.06 ) 18.11 84. 0
Money in circulation. 39 7.37 7.38 7.40 7.41 7.45 046
Treasury cash______ 3 2.38 2.36 2.37 2.39 2.36 -
Treasury deposits__. 3 .51 .55 .63 .64 . 60
Member bank balances. 3, 6 1215 | 12,15 12.10 { 12.15 | 12.24
Required reserves . _.__. 6 6. 56 6. 59 6. 57 6. 57 6. 61
Excess reserves—total 3¢__.__ 7 5.58 | »5.59 | »5.56 | »5.59 | »5.67
New York City 2. 7 3.13 3.16 3.14 3.17 | »3.23
Chicago?. ... __ 7 .31 .32 .30 .30 ».30
Reserve city banks3_.__ 7 1. 40 1.38 1.38 1.38 | »1.38
Country banks 2¢____._. 7 .73 ».73 ?.74 ».75 .75
WEEKLY
REPORTING MEMBER BANES
Total, 101 cities: "
Loans and investments. 14 | 23.18 | 23.17] 23.20 [ 23.20 | 23.21 In millions of dollars
ﬂ;ﬁ: mens. .- ﬁ lg. gi 13‘ 653 lg' g? lg‘ gg l§: gg Construction contracts awarded:”
Adjusted demand " - " " g otal. o 41 342 353 2306
deposits....._.._...... 15 | 19.16 | 1920 19.11| 19.06 | 19.26 [} ~Residential 4 Hey My 2100
Time deposits._. 15 | 525( 526) 52| 526| 528l O oo 230
U. 8. Gov't deposits.... 15 .88 (57| .88 | 57| 57 [EXPOTIS BOG MODOTS: e 40 s | »360
Domestic bank balances 15 | 807 | 803| 812| s10| ool Exports (il reexports). 49 298 1 38 e
Foreign bank balances__ 15 e | ol Tl Twel s eneral imports........... 26| 2247
New York City: Excess of expo‘rts ......... 49 57 2121 2127
U.8. Goviobligations.. 16 | 4.64| 466| 465( 462| 4¢3 (ncomepayments: " 6103 | #6,083
Other securities......... 16 1181 12| 122 125 1.26 Tot:l adisted T 50 6,022 " 200 | 76, 051
Commercial Ioans._ 16 1.67 1.65 1.65 1.65 1.65 Sol ivuna us 5 5804 1 6, 70
Brokers’ loans__._______ 16 .49 .48 .47 .47 .47 a];sr °,‘°' and wages 50 3,809 3,831 | 3,796
100 cities outside New York: o l?} e 2,218 | 2,272 | »2,287
U.S. Gov'tobligations.. 17 | 6.67| 6.63| 6.67| 665 6.63[CeShIerm lncome: 5 801 93
Ofber securities........ 17 | 26| 217| 26| 217| 217/ GPRerT g ol s
Commercial logns......... 17| 265] 264] 266] 266]| 267 Yivestook and products.. 51 347 380 | 369
MONEY RATES AND SECURITY Averages of daily figures; per cent Government payments... 51 7% o1 126
MAREETS per annum
F.R.bankdiscountrate,N.Y. 19 1.00 1.00 1.00 1.00 1.00 OTHER In bitiions of dollers
goni(mercial patper .......... lg .56 .56 .56 .56 .56 Central gold reserves
ankers’ acceptances. . - 1 .44 .44 .44 .44 .44 d
U. 8. Treasury bills_ -2 .02 .02 .02 .02 .02 United States............ 8 | 17.36 | 17.64 | 17.93
U. 8. Treasury notes -2 .48 .48 .47 .46 .46 8 1) o), !
U. 8. Treasury bonds..____. 21, 25 231 | 233 232( 231 232 8 2711 2714 271
gorpora%e %aa Igongs-- - gg 2.87 1 2877 287 285| 285 0. B ey interest bearing 8 () .69 | =69
orporate Baa bonds...._.. 4.87 4.85 4.84 3 4. D= =
P SL A8 | A bt —total oomomomeonons 2| wal| gl an
Wednesday figures; in unit indicated l % 793 (1;: %g (li: ?1)
Stock prices, total 4.________ 27,29 92 90 91 92 92 Bills 1.45 . -
Industrial_._. P1d 107 106 107 108 108 Special issues........._... 20 4.68 4,62 4.64
Railroads. 27 29 28 29 29 29
Public utilities______._.. 27 88 87 87 88 88 Apr.- | July- | Oct.-
Vg]lg:le% of trading? (mill. 2 s ” 6 "0 7 QUARTERLY FIGURES$ June Sept. Dec.
Brokers’ loans (il doflary) 20 | 0| 64| 60| 6| 617 1080 | 199 | 1989
BUSINESS CONDITIONS Figures for week3; in unit indicated In millions of dollars
Wholesale commodity prices: ¢ Domestic corporation security
All commodities. ..~ 38 | 71| 78| 75| 73| el ey A it S A I
. . 3 3 9.4 || New......
B mwil mr| Mol ms| mo Refunding 3 532 | 560 442
Steol olens d 33 84.0 83.6 83.5 83.3 83.3
eel plant operations
PR o p— 38 | s22| 73| Tu7| ess| ent Per cent per annum
utomobile production » .
(EhOUS. CATS) o —mooeoomoee 38 | 1064 100.2| 96.0| 951 1027 | Uigmey ot 93 | 215 204 196
Electric power production 7 other North
(mill. kw. hrs.).________.. 39 | 2,566 | 2,541 | 2,523 | 2,476 | 2,455 Eastern cities 2 3.05{ 278| 2.8
Total freight-car loadings 11 Southern and
(thous. €ars) . caoecaceaca. 39 649.5 | 657.0 | 626.9 | 607.9 | 595.0 CitieS o o oo 23 3.62 3.31 3.32
? Preliminary. ¢ Estimated. r Revised.

1 Less than $5, 000, 000.

2 Averages of daily figures, see footnote 3,
? Figures are shown under the Wednesday date included in the weekly period.

+ Index numbers, 1926=100.

® Adjusted for seasonal variation.

on following page.

NoTE.—Copies of this chart book can be obtained from the Board at a price of 50 cents each.

MARcH 1940

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

[In billious of dollars]
Chart 1937 1938 1939
b‘;°k June | Dec. | Mar. | June | Sept. | Dec. | Mar. | June | Oct. | Dec.
page | “39 | a1 7 30 28 | 31 29 30 2 30
All Banks in the United States:
Total deposits and currency 10 | 57.42 | 56.83 | 56.78 } 56.74 |»57.65 |750.12 |»59.15 |#61.00 (763,03 |64.40
Time deposits 10 | 25.96 | 26.26 | 26.34 | 26,27 |r26.27 |»26.38 |026.58 {226, 83 |226.91 [#27.00
Demand deposits adjusted 10 | 25.26 | 24.05 | 24.13 { 24.39 [25.10 [26.01 {»26.01 (#27.32 {#29,10 [#30.05
Currency outside banks ——— 10| 6.53| 5.69| 550 | 547 | »5.50 | »5.83 | »5.68 | #6.056 | 6.23 |» 6.50
Member 'banks:
Demand deposits adjusted - 11 ] 21.40 | 20.39 | 20.51 | 20.89 | 21.60 | 22.29 | 22.36 | 23.59 | 25.12 | 25.68
Time deposits 11 111,35 11.52 | 11.59 | 11.56 { 11.46 | 11.51 1 11.60 { 11.72 { 11.73 | 11.85
Interbank balances 11| 5301 544} 562] 610 6.09| 6.51 6.82| 7.10 (4824 851
Loans and investments. 11132.74)31.75(81.52 | 30.72| 31.63 | 32.07 | 32.10 | 32.60 | 33.08 | 33.94
Investments, total 11 118,45 | 17.70 | 17.98 | 17.78 | 18.69 | 18.86 | 19.056 | 19.46 | 19.61 | 19.98
U. 8. Government obligations, total.__.._.___._______ 12 112,69 12.37 [ 12.45 [ 12.34 | 13.01 | 13.22 [ 13.35 | 13.78 | 13.81 | 14.33
Direct obligations__._____ . . . 13 [ 10.87 | 10.67 | 10.63 | 10.22 | 10.71 | 10.88 | 10.69 | 10.95 | 10.89 | 11.18
Guaranteed obligations — 13 182 1.80| 1.83| 2.13| 2.30| 2.34 | 2.66 [ 2.8 | 292 | 3.14
Other securities, total__ 121 6.77| 5.42| 5521 544 ) 6568 564 ) 570 5691 579 | 565
State and local government securities....._.._____ 13 213 2.03| 2.19| 2,131 2.30| 2.46| 2.556| 2.56) 2.76 | 2.69
Other domestie. 131 840 3.21| 38.15| 3.131 3.19) 3.01 2.06 | 2.94 *) 2.77
Foreign seeurities. oo vovo oo cmececccmamnene 13 . 18 .18 18 .18 18 18 19 ®) 19
Loans, total 11 [14.29113.96 | 13.55 | 12.94 | 12,04 | 13.21 | 13.05 | 13.14 | 13.47 | 13.96
Security loans, total 12 - 12| 437) 3.70) 3864} 3.32] 3307175 1. 57 1.47 (5) 1.49
Brokers’ loans. 131 1.54 .95 .88 .70 .71 97 .84 .73 ) .7
Loans on securities (excluding brokers’ loans) 2_. 13| 2831 27561 2.67% 2.61| 2.69| .78 .78 .74 *) .70
Real estate loans___.__ . . __________________ 12,13 ] 2.51| 2.55| 2.56 | 2.61 2,661 2721 2.75| 2.8 (8) 2.96
Other loans, total 1 12 7.41 7.71 7.45| 7.01 6.97 |18.74 | 873 885 (5) 9.51
Commercial loans 2 13] 6.66} 7.00) 6.75| 6.40| 6.36 {35.45 | 5.53 | 557 ® 6.12
Open-market paper. 13 .64 .64 .61 .49 .48 .44 .42 .42 ® .45
Loans to banks 13 .12 .07 .10 .12 .13 .12 .10 .06 ®) .06
ANotherloans?. .o cvreameeme mecme e |memmmm o eee [ 32,731 2.67! 2.8 ® 2.89

» Preliminary.

; 1 Il;] ch?irt 12 loans to banks on securities are included in the total of ‘“‘security loans” prior to June 30, 1937 and in the total of “other loans’’
since that date.

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

8 Not originally plotted in cbart book. 4 Partly estimated.

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

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

[Figures for 1939 are preliminary]

Member banks Nonmember banks
Branches
Other than mutuat
End of year figures savings and Total
private banks
National | State Mutual | Private 2 In Outside
savings head- head-
Insured ! Not office office
insured ! cities cities

Number of Banking Offices

6,275 1,817 9,041 704 103 || 17,940

6,705 1,961 39, 579 705 246 || 19,196

6,715 1,953 8, 556 1,088 698 143 || 19,153

6,723 2,032 8,436 1,043 693 139 || 19,066

8,745 2,075 8, 340 997 691 79| 18927

6,723 2,106 8,224 958 690 73| 18,774

6,705 2,177 8,008 | - r929 1683 569 || r18, 661

5,154 857 8, 341 579 98 || 15,029 |-

5,462 980 7,693 1,108 579 241 16,063 ||

5,386 1,001 7,728 1,046 570 138 {| 15,869 |-

5,325 1,051 7,588 1,004 565 134 || 15667 |-

5, 1,081 7,449 960 563 74| 15387 ||

5,224 1,114 7,316 917 555 68 {1 15194 |

5,187 L1765 | 77,172 7885 551 63 || 15033 || _____C

1,121 960 700 125 5 2,911 1,784 1,127
1, 243 981 778 126 5 3,133 1,776 1,357
1,329 952 828 42 128 5 3,284 1,754 1, 530
1,398 981 848 39 128 5 3,399 1,749 1, 650
1,485 994 891 37 128 5 3, 540 1,757 1,783
1,499 992 908 41 135 5 3, 580 1,743 1,837
1,518 1,002 926 44 132 61 3,628 r1,738 1,890

1 Federal deposit insurance did not become operative until January 1, 1934. r Revised.

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

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

4 Comprises 51 insured banks with 24 branches and 500 uninsured banks with 108 branches. The figures for 1939 exclude one bank with 4

branches which heretofore was classified as an insured mutual savings bank but is now included with “Nonmember banks other than mutual sav-
ings and private banks.”

8 Comprises 1 insured bank with no branches and 62 uninsured banks with 6 branches.
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ALL MEMBER BANKS—CONDITION ON DECEMBER 30, 1939

BY CLASSES OF BANKS
[Amounts in thousands of dollars]
Central reserve city
All uagnnal All State member banks ! stisrve Country
member | AHORS | member memslr)er member
banks banks banks banks 1 banks
New York [ Chicago
Assets
Loans (including overdrafts) . ..o oo ocecocoomoccmcaeos 13,961,820 | 9,021,748 | 4,940,072 | 3,206,299 569,289 | 5,328,533 | 4,767,609
United States Government direct obligations 11,184,195 | 7,101,805 [ 4,082,390 | 3,496,994 | 1,030,661 | 4,222,057 | 2,434,483
Obligations guaranteed by United States Government. ... 3,143,960 1 1,955,835 | 1,188,125 | 1,274,508 172, 303 972, 226 , 923
Obligations of States and political subdivisions. .......... 2,691,687 | 1,782,161 909, 526 578, 749 162, 288 889,746 | 1,060,904
Obligations of Government corporations and agencies, not

guaranteed by United States 376, 697 257,645 119, 052 128, 541 24, 980 129, 486 93, 690
Other bonds, notes, and debentures__.._._.._...__.__._.__ 2,142,672 1, 470, 268 672, 404 404, 208 117, 005 575,300 | 1,046,060
Corporate stocks (including Federal Reserve bank stock) 39, 477 220,873 218, 604 159, 921 28, 356 154, 795 96, 405
Total loans and investments___._..__.__ 21,810,335 | 12,130,173 | 9,339,310 | 2,104,882 | 12,272,152 | 10,224, 164
Reserve with Federal Reserve banks 6,493,792 | 5,109,712 ; 5,914,718 993,082 | 3,118,161 1, 577, 543
Cash in vault. ... 61}, 339 , 876 , 034 41, 885 347, 527 362, 769
Demand balances with banks in United States (except

private banks and American branches of foreign banks)..| 5,370,257 | 4,113,177 | 1,257,080 122,852 267,368 | 2,425,592 | 2 554 445
Other balances with banks in United States__._.________._. 136,112 101, 927 34,185 2,017 15, 166 59, 245 59, 684
Balances with banks in foreign countries__. 231 796 15,971 7,825 14, 108 857 6, 898 1,933
Due from own foreign branches___._.___. 7,827 7,027 800 800 {.___._____. 7,027 |
Cash items in process of collection___.__________ 1,807,370 { 1,153,289 654, 081 560, 243 127, 640 827, 661 291, 826
Bank premises owned and furniture and fixtures 24, 273 598, 665 325, 608 206, 679 20, 404 321, 404 375, 786
Other real estate owned. ... .. ____________.__ 287 709 131 669 156, 040 28,818 4,523 107 221 147, 147
Investments and other assets indirectly representing bank

premises or otherreal estate_ _._..______________________ 130, 774 65, 551 65, 223 11,140 858 90, 619 28,157
Customers’ liability on acceptances__ 107, 543 55, 843 51,700 74,741 3,153 27, 607 2,042
Income accrued but not yet collected - 100, 159 57,872 42, 287 33, 962 8, 006 39,438 18,753
Other 88SetS. oo iimeees 79, 902 40,917 38, 985 14,625 6, 923 36,177 22,177

Total assets ... L. 55,360,949 | 35,257,374 | 20,103,575 | 16,413,047 | 3, 594, 747 | 19, 686, 729 | 15, 666, 426
Liabilities
Demand deposits—Total._..__.__.._.__.__ 37,487,815 | 23,368,070 | 14,119,745 | 13,763,924 | 2,834,938 | 13,004,583 | 7,884,370
Individuals, partnerships, and co 24, 603,982 | 14,921,445 | 9,682,537 | 9,030,363 | 1,675,767 [ 8,001,603 | 5, 896 249
United States Government %._.____________ 742, 566 540, 296 202, 270 73,906 , 610 434, 969 081
States and political subdivisions._._.__ 2,321,334 1,733, 425 587 909 250, 918 167 425 812, 640 1, 090 351
Banks in United States...__.__________ 8,507,394 | 5,431,998 | 3, 075 396 | 3,541,727 879,144 | 3, 515,944 570 579
Banks in foreign countries —— 749, 251 356, 836 392, 415 689, 032 9, 115 , 542 1, 562
Certified and officers’ checks, cash letters of credit and
travelers’ ¢checks, etC.. . _________ 563, 288 384, 070 179, 218 177,978 23,877 189, 885 171, 548
Time d its—Total .. 11,852,337 | 8,190,880 | 3,661,457 742, 950 495,407 | 4,736,102 | 5,877,878
Indlvxduals, partnerships, and corporations:
Savings deposits 9,883,113 | 6,890,392 | 2,992,721 385, 648 427,846 | 3,044,330 | 5,125,289
Certificates of deposit__ 676, 529 527, 521 149, 008 23, 341 24,133 162,012 467,043
Christmas savings and similar accounts. . 24,434 16,418 8,016 921 178 8, 614 14,721
Open accounts._._. 631, 033 259, 281 371,752 283, 201 30, 400 247,057 70, 375
Postal savings 2_______ 51, 330 44, 531 L, 799 1. 3, 13, 681 34, 649
States and political subdivisions_.__..____._____ 432,173 343, 343 88, 830 42, 517 9, 850 240, 149 139, 657
Banks in United States 144, 188 103, 937 40, 251 L,185 (. 116, 859 26 144
Banks in foreign countries. ... _____.._.._. 9, 537 5, 457 4, 08 6,137 | _.__ 3,400 |.ocue___._
Total deposits.___.__..___..__ 49,340,152 | 31,558,950 | 17,781,202 | 14,506,874 | 3,330,345 | 17, 740,685 | 13,762, 248
Due to own foreign branches - 150, 938 111,032 39, 906 150,938 | |eemo e
Bills payable, rediscounts, and other liabilities for bor-

Yowed MONeY - e 3, 241 2, 882 359 |-l 121 3,120
Aceeptances outstanding - 123, 756 64,173 59, 582 85,896 3, 531 32,090 2,238
Dividends declared but not. yet 37, 968 23, 668 14, 300 18,036 800 11, 528 7,604
Income collected but not yet earned. .. 56, 310 37, 694 18, 616 9,730 1, 569 28, 386 16, 625
Expenses accrued and unpaid.._.. 68, 690 40, 948 27,742 14,977 8, 256 29, 274 16, 183
Other liabilities . ..o Ll_. 58, 136 20, 644 37 492 34 180 132 16, 180 , 644

Total liabilities . .. _.________________________________ 49,839,190 | 31,859,991 | 17,979,199 | 14,820,631 | 3,344,633 | 17, 858,264 | 13, 815, 662

Capital Accounts

Capital. oo 2, 363, 229 1, 529,103 834, 126 548, 245 101, 700 794, 362 918,922

Surplus..._____._.__ 2,166,392 | 1,213,857 952, 535 814, 572 87, 260 671,187 593,373

Undivided profits . .____._.._ 674,734 5, 206 229, 528 173, 100 29, 530 238,165 233,939

Reserves for contingencies_ . 276, 613 176, 960 99, 653 53, 260 31,498 111,733 80,122

Other capital accounts 40, 791 32, 257 8, 534 3,239 126 13,018 24, 408

Total ital b8 oo 5,521,959 | 3,397,383 | 2,124,376 | 1,592 416 250,114 | 1,828,465 | 1,850,764

Total liabilities and capital accounts___.____..__.__ 55,360,949 | 35,257,374 | 20,108,575 | 16, 413,047 | 3, 594, 747 | 19, 686,729 | 15, 666, 426

Net demand deposits subject to reserve. ... 30, 325, 868 | 18,110,036 | 12,215,832 | 13,080,820 | 2,441,365 | 9,756,072 | 5,047,602

Demand deposits—adjusted 3 25,681,234 | 15,885,651 | 9,795,583 | 8 899,016 | 1,739,429 | 8 176,467 | 6,866,322
Number of banks_ . iiiiieaaes 6, 362 5,187 1,175 36 14 346 , 96

1 Banks are classed according to the reserves which they are required to carry (see page 220).

Some banks classed as ‘“‘country banks” are in

outlying sections of reserve cities or central reserve cities, and some banks classed as ‘“‘reserve city banks’’ are in outlying sections of central reserve
cities. Figures for each class of banks include assets and liabilities of their domestic branches, whether located within or outside the cities in which

the parent banks are located.

2 United States Treasurer’s time deposits, open account, are combined with postal savings (time) deposits.
2 Demand deposits other than interbank and United States Government, less cash items reported as in process of collection.

MARCH 1940
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS, INVESTMENTS, REAL ESTATE, AND CAPITAL
ON DECEMBER 30 1939

BY CLASSES OF BANKS

[In thousands of dollars]

Central reserve city

All Reserve
All h All State member banks ! : Country
member Efggg.;‘i member cm{) member
banks banks banks 111)19;1111( elr banks !
New York | Chicago anks
Loans—Total ... il 13,961,820 | 9,021,748 | 4,940,072 | 3,296,299 569,289 | 5,328,533 | 4,767,699
Commercial and industrial loans. 5,385,773 | 3,484,417 | 1,001,356 | 1,768, 266 365,331 | 2,100,962 | 1,151,214
Agricultural loans. 729, 539 620, 09, 256 7,465 6, 306 221, 094 , 674
Commereial paper bought in open market.__________ 290, 817 192,795 98, 022 8,053 12, 879 111, 479 158, 406
Bills, acceptances, etc., payable in foreign countries.__ 9, 229 , 883 2, 346 239 1,945 , 7 1,255
Acceptances of other banks, payable in United States. . 63, 246 30, 827 32,419 53,625 82 7, 685 1,854
Reporting banks’ own acceptances. 91, 681 , 233 37,448 57,756 2,375 29, 856 1, 694
Loans to brokers and dealers in securities. . 790, 316 313, 864 476, 452 611,019 40, 651 118, 621 20, 025
Other loans for purchasing or carrying securities. 700, 351 415, 309 285,042 188,394 66, 158 222, 205 223, 594
Real estate loans: On farm land.___.....__.... 288, 696 231, 806 56, 890 656 386 93, 834 193, 820
On residential property. 1, 883, 5563 1,208, 313 675, 240 58, 695 7,870 861, 870 955, 118
On other properties_._. 784, 476 461, 559 322,017 73,221 4,711 378 948 327, 596
Loans to banks o 56, 350 26, 524 29, 826 43, 528 179 8 4,
All other loans 2,876,628 | 1,970,156 906, 472 419, 029 60, 263 1 164, 778 1, 232, 558
Overdrafts. . oo 11,165 4, 6,386 6,353 153 2,773 1,
United States Government direct obligations—Total. 11,184,195 | 7,101,805 | 4,082,390 | 3,496,994 | 1,030,661 | 4,222,057 | 2,434,483
Treasury bills - 562, 737 447, 521 115, 216 )y 234 152, 953 63, 396 31,
Treasury notes. 2, 223,277 1,429,756 793, 521 796, 724 176, 268 819, 404 430, 881
Bonds maturing in 5 years or less 773, 492 71, 301, 806 317, 554 32,919 267, 491 155, 528
Bonds maturing in 5 to 10 years__ 3,017,960 | 1,785,405 1, 232, 555 921, 088 122, 597 1,311, 395 662, 880
Bonds maturing in 10 to 20 years_ 3,657,326 | 2,390,642 1, 266, 684 917, 053 444 524 1,403, 013 802, 736
Bonds maturing after 20 years..___.....__....______.__ ), 576 795 372, 608 229, 341 101 400 357, 358 261, 304
Obligations guaranteed by United States Government—
B0 7 ) BRI 3,143,960 | 1,955,835 | 1,188,125 | 1,274,508 172, 303 972, 226 924,923
Total amount maturing in 5 years or less.__ 2,082,254 | 1,195,322 886,932 | 1,008, 149 168,636 858, 607 360, 663
Reconstruction Finance Corporation ... ....._..__ 3 439, 622 394, 068 439, 544 112, 365 167, 317 114, 464
Home Owners’ Loan Corporation - 1, 500, 513 987, 670 512, 843 546, 765 24,029 547, 409 382,310
Federal Farm Mortgage Corporation__.___. mememmmmmoe 444, 449 287,083 156, 466 168, 856 4, 592 131, 507 139, 494
Other Government corporations and agencies_._.__.__ 365 308 240, 560 124 748 119, 343 31,317 125,993 88, 655
Obligations of Government corporations and agencies, not
guaranteed by United States—Total 376, 697 257, 645 119, 652 128, 541 24, 980 129, 486 93, 690
Total amount maturing in & years or less.. 280 963 180, 168 100,795 118, 861 12,846 102, 482 48,776
Federal Land banks......_.._... - 94, 977 77,477 17, 500 11,673 12,185 , 668 44,451
Federal Intermediate Credit banks_.____. 154, 365 86, 526 67, 839 83, 442 8,021 54,176 8,726
Other Government corporations and agenci 127, 355 93, 642 33,713 33,426 4,774 48, 642 40, 513
Obligations of states and political subdivisions—Total_..__ 2,691,687 | 1,782,161 909, 526 578,749 162, 288 889,746 | 1,060,904
In default - 7,022 5,782 1, 240 743 180 3,007 , 092
‘Without specific maturity_ ... ______________________ 172,253 146, 537 25,716 2, 806 45,113 57, 390 66, 944
Maturing in 5 years or less -] 1,645,051 973, 552 671, 499 488, 951 96, 416 493, 447 566, 237
Maturing after 5 years. ... o o el 867 361 656, 290 211,071 86, 249 20, 579 335 902 424, 631
Other bonds, notes, and deb Total.... -] 2,142,672 | 1,470,268 672, 404 404, 298 117, 005 575,309 | 1,046, 060
Total amount in d it 77,8567 47, 483 29,774 21,3810 1,671 25,213 9, 163
Total amount maturma ins years or less. oo 451,864 258, 480 197,88} 109,747 49,955 148,697 148, 966
Railroads. .- oo - 731, 149 513,912 217, 237 121, 914 24 836 185, 326 399, 073
Public utilities 604, 513 9, 520 194, 993 97, 532 43,118 152, 707 311, 156
Industrials 527, 541 373, 231 154, 310 106, 595 32,608 152, 169 236, 169
Other domestic corpomtlons 93,015 47,177 45,838 , 607 1,735 35, 410 35, 263
Foreign—public and private. 186, 454 126, 428 60, 026 57, 650 14, 708 49, 697 64, 399
Corporate stocks—Total ... ... ... 439, 477 220,873 218, 604 159, 921 28, 356 154,795 96, 405
Federal Reserve banks__.__ - 135, 546 82, 087 53, 459 40,719 5, 667 43, 799 45, 361
Affiliates of reporting banks. ___.____ ... ... __ 100, 069 46, 190 53, 879 42,759 276 50, 697 6,337
Other domestic banks - - 20, 369 7, 893 12,476 2, 526 36 8,796 9,011
Other domestic corporations_._ 181,778 83, 856 97,922 73, 449 22, 362 50, 700 35, 267
Foreign corporations. ... ..ol , 715 847 868 468 15 803 429
Bank premises, furniture and fixtures, and other real es-
tate—Total o eoaa. ool 1,211,982 730,334 481, 648 235, 497 24,927 428, 625 522,933
Bank premises - 848, 862 540, 123 308, 739 205, 945 20, 320 289, 153 333, 444
Furnpiture and fixtures. . 75,411 58, 542 16, 869 734 84 32,251 42,342
Farm land (including improvem 21,835 15, 894 , 941 28 390 7,433 13,984
Residential properties__._ 116, 135 46, 489 69, 646 10, 743 1,354 37,348 66, 690
Other real properties.... 149, 739 69, 286 80, 453 18, 047 2,779 62, 440 66, 473
Asgets indirectly rep ti
estate—Total ______._____.___.___.__ 130,774 65, 551 65,223 11,140 858 90, 619 28,157
Investments. . ... 85, 997 50, 725 35 272 8,874 795 57, 581 18, 747
Other assets . 44,777 14, 826 29 951 2, 266 63 33, 038 9, 410
Capital:
Par or face value—Total - 2,366,514 | 1,531,627 834, 887 548, 245 101, 700 794, 362 922, 207
Capital notes and debentures___________________ 43,677 | .. 43,677 464 | ___. 26, 720 16,493
First preferred stock .. oo 265, 166 195, 407 69, 759 9, 237 700 101, 961 3
Second preferred stock 24, 029 16, 205 7,824 | e s 8, 100 15,929
Common StoeK - oo eiaes 2, 033 642 | 1,320,015 713, 627 538, 544 101, 000 657, 581 736 517
Retirable value of: First preferred stock 335, 277 228, 068 107, 209 22,914 700 122, 8%0 188, 797
Second preferred stock... , 18, 228 10,271 oo een e , 5 , 993

For footnote see preceding page.
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Tables on the following pages include the principal available statistics of current signifi-

cance relating to gold, international capital transactions of the United States, and financial
developments abroad. The data are compiled for the most part from regularly published
sources such as central and commercial bank statements and official statistical bulletins;
some data are reported to the Board directly. Figures on international capital transactions
of the United States are collected by the Federal Reserve banks from banks, bankers, brokers,
and dealers in the United States in accordance with the Treasury Regulation of November
12, 1934, Back figures may in most cases be obtained from earlier BULLETINS and from
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly
press releases giving daily and monthly average foreign exchange rates will be sent without
charge to those wishing them. Other data on the following pages are not regularly released
prior to publication.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars]

Countries in Tripartite Accord Other countries
Total ! Switzerland
(52 5 . g i
Bind of month Soun. || Ynited ing: | France Bel- Mo | N gon. | Braai1| Joh | Bul C80- | Chite |China?
Ties dom e lands | tional | B.LS.| tina India { 88718 | &
Bank
1934—December_._.__.__ 21,051 8,238 | 1,584 | 5,445 590 573 624 4 403 8 275 19 134 29 7
1935—December. ... -] 21,604 || 10,125 | 1,648 | 4,395 611 438 454 8 444 17 275 19 189 29 10
1936—December. ... -] 22,630 || 11,258 | 2,584 | 2,995 632 490 655 11 501 25 275 20 188 29
1937—December_._ 2] 23,964 |1 12,760 | 2,689 | 2,564 597 930 648 5 469 32 274 24 184 30 16
1938— December. 25,468 || 14,512 | 2,600 | 2,435 581 995 699 14 431 32 274 24 192 30 18
1939—February . 24,175 || 14,874 | 1,042 | 2,435 588 974 680 17 431 33 274 24 206 30 20
March 24,387 || 15,258 1,066 | 2,435 518 909 640 13 428 33 274 24 210 30 21
24,964 || 15,791 ) 1,066 | 2,574 520 834 598 14 428 34 274 24 212 30 21
25, 140 || 15,957 1,087 | 2,574 524 823 598 21 428 33 274 24 214 30 21
25,290 |( 16,110 1,067 | 2,574 540 800 598 20 428 34 274 24 213 30 21
25,512 11 16,238 | 1,162 | 2,574 573 769 595 18 427 34 274 24 212 30 21
26,118 {| 16,646 | 1,162 | 2,714 614 769 585 9 431 35 274 24 218 30 21
-| 25,254 || 16,932 1 2,714 615 752 585 5 449 36 274 24 218 30 21
..... 25,300 1| 17,001 1 2,714 611 754 579 6 449 37 274 24 212 30 2t
November_.___... 5,508 || 17,358 1 2,714 608 700 559 7 453 38 274 24 213 30 21
December _..__..._ P25, 727 || 17, 644 1 2,714 609 690 547 7 453 238 274 24 214 30 21
1940—January _.........__ »25,999 |1 17,931 1| 92,714 | 2609 2690 535 30 | 7453 38 | »274 P24 211 ?30 21
Other countries—Continued
End of
Czecho- New
month Co- Den- Ger- Hun- Mex- Nor- Po-
lombia Slo- mark Egypt many? QGreece gary Italy4 { Japan | Java ico Zea- way Peru land
vakia land
1934—Dec. .. 19 112 60 55 32 40 23 518 394 77 23 25 61
1935—Deec. 16 112 54 56 33 34 23 270 425 54 44 23 84
1936—Dec. 19 91 54 55 27 26 25 208 463 60 46 23 98
1937—Dec. 16 92 53 56 28 24 25 210 261 79 24 23 82
1938—Dec. 24 83 53 55 . 29 27 37 193 164 80 29 23 94
24 83 53 55 29 27 24 193 164 80 34 23 96
21 67 53 65 29 29 24 193 164 80 34 23 96
21 66 53 56 29 29 24 193 164 80 32 23 107
20 65 53 55 29 31 24 193 164 80 33 23 107
20 62 53 55 29 31 24 193 164 80 23 107
21 60 53 55 29 30 24 193 164 80 29 23 107
20 60 53 55 29 28 24 193 164 88 29 23 107
21 58 53 55 29 28 24 193 164 88 30 23 107
21 57 63 55 29 28 24 193 164 88 32 23 103
21 56 53 55 29 28 24 193 164 88 34 23 103
21 56 53 55 29 28 24 193 164 88 32 23 94
23 756 53 755 29 228 24 193 r164 788 27 223 294
. ; Government gold reserves! not included
Other countries—Continued in previous figures for 52 countries
End of month 16 United
Portu- | Ruma- | South : Swe- | Tur- | Uru- | Yugo- | other Endof | United| g3 " | prance| Bl
gal nia Africa Spain® den key guay | slavia goig;]; month States dougJ ®| gium
T
— .- 31
68 104 184 740 159 22 82 53 154 }8?,?,_323, _______ 53
68 109 212 735 185 24 77 43 158 || 1936—Deo. . _ 03
68 114 203 718 240 26 77 48 175 || 1037—Deo. .
89 120 189 718 244 29 74 51 169
69 133 220 526 321 29 69 57 125
69 134 219 525 331 30 68 57 126
69 134 221 525 332 30 68 57 124
69 135 218 525 339 30 68 57 126
69 136 218 525 344 30 68 57 126
69 137 219 525 346 30 68 57 133 || 1939—Jan.__ ®
69 137 219 525 348 30 68 57 135 Feb._ *)
69 148 222 525 355 30 68 57 136
69 149 234 526 357 29 68 59 131
69 150 243 525 332 29 68 59 131
69 151 254 525 333 29 68 59 130
»68 »151 249 526 308 29 68 5% »125
Sept. - 164 [ T (SO I
269 »151 2249 525 2308 29 768 60 12 Dec. o |cccmae o fmmemcm e am e 17

» Preliminary. ¢Corrected. t Reported at infrequent intervals or on de-

1 Data reported monthly incomplete. For additional data see section at end of table. layed basis: U, 8.—Exchange Stabilization Fund

2 Figure for Mar. 1939 officially reported and carried forward. (Special A /e No. 1); U. K.—Exchange Equaliza-

# Figure for May 1939 officially reported and carried forward. tion Account; France—Exchange Stabilization

4 Figure for Dec. 1938 officially reported and carried forward. Fund and Rentes Fund; Belgium—Treasury.

s Figure for Aug. 1, 1936, carried forward tbrough Mar. 1938; Apr. 1938 figure officially re- | Gold in Swiss and Dutch Funds and in some
ported and carried forward. . K . other central reserves not reported.

¢ These 16 countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 3 Figure for Mar. 1937, first date reported.
Congo, Bolivia, Danzig through Aug. 31, 1939, Ecuador, El 8alvador, Estonia, Guatemals, $ Figure for Sept. 1937.

Finland, Latvia, Lithuania, Morocco, and Thailand (Siam). ¢ First date reported.

Nore.—For back figures and description of table see BULLETIN for June 1933, pp. 368-372, s Transferred: from Bank to Account, $1,648,
and July 1936, pp. 544-547; also see footnotes to table in BULLETIN for Aug. 1936, p. 667, and Dec. | 000,000 on Jan. 6, and $1,162,000,000 on Sept. 6.
1937, p. 1262. 1939; from Account to Bank, $26,000,000 on Mar,

1 and $94,000,000 on July 12, 1939,
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GOLD PRODUCTION
Outside U.S.S. R.

[In thousands of dollars}

Estimladted Produetion reported monthly
worl
Year or month prtqduc- Africa North and South America Far East
ion
i Total : ; .
outside South } Rho- | West |Belgian] United i} Colom- ; Austra-|{British
U.8.8.R.! Africa | desia | Africa | Congo | Statest | Canada f Mexico| ¥y, ™ Chile |0 "y i,

$1=205-8/10 grains of gold 9/10 fine; i. e., an ounce of fine gold=820.67

382, 532 352,237 || 215,242 | 11,607 | 4,207 | 2,300 | 45,651 | 39,862 | 13,463 | 2,828 683 | 8,712} 7,508
401, 088 365,258 || 221,526 1 11,476 | 4,995 | 2,600 | 47,248 | 43,454 | 13,813 | 3,281 428 1 9,563 | 6,785
426, 424 386,293 (| 224,863 | 11,103 | 5,524 | 3,224 | 49,527 | 55,687 | 12,866 { 4,016 442 | 12,134 | 6,815
458, 102 413 459 1| 238,931 | 12,000 | 5992 | 3,642 | 50,626 | 62,933 | 12,070 | 5,132 788 | 14,563 | 6,782
469 257 411,208 il 227,673 | 13,335 | 6,623 | 3,631 | 52,842 60 968 | 13,169 | 6,165 [ 3,000 { 16,873 | 6,919

$1==16-6 /21 grains of gold 9/10 fine; i. e., an ounce of fine gold=435

704,498 | 696,218 || 385,474 | 22,578 | 11,214 | 6,148 | 89,467 | 103,224 | 22,207 | 10,438 | 5,094 | 28,568 | 11,715
823,003 | 707,288 || 366,795 | 24,264 | 12,153 | 6,549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 30, 559 | 11,223
882,533 | 751,979 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11,468
971,514 | 833,088 || 396,768 | 28,053 | 16,205 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 | 40,118 | 11,663
Jlri, 041,576 | 892,535 || 410,710 | 28,206 | 20,784 | 8018 | 168,159 | 143,367 | 29,591 | 15,478 | 9,544 | 46,982 | 11,607
J}r1 182,856 | 957,212 || 495,649 | 28)532 | 24,670 | & 470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,200 | 54, 264 [r11,284
»1,206, 331 |21, 018, 452 || 448, 753 (228, 084 (28,423 | 8,759 | 195,298 |»178, 208 |»32 423 |»20, 386 [v11, 267 |e55,761 |211, 000

1938—November._....... 99, 985 84,805 || 35,842 | 2,381 | 2,204 728 | 18,579 { 14,4451 2,353 | 1,628 930 { 4,783 933
December.......... 100, 043 84,237 || 36,007 | 2,318 | 2,240 751 | 16,068 | 15,231 | 2,700 | 1,499 | 1,033 | 5,303 498
1939—January........_.. 794, 895 780,220 || 36,188 | 2,287 | 2,230 c754 | v14,980 | 14,3968 | 1,762 { 1,953 656 | 4,076 940
February. - 91, 024 T76,810 || 34,505 | 2,060 | 2,221 688 | r13,214 | 13,684 | 3,421 | 1,562 568 | 4,016 863
March. - 97, 687 82,717 || 37,5658 | 2,202 1 2,346 767 1 r14,424 | 14,498 | 2,542 1,752 | 1,198 | 4,492 938
April. - 94, 600 r79,789 (| 35,613 | 2,252 ; 2,349 729 | r15,320 | 14,238 | 1,733 | 1,513 830 | 4,301 912
May. -| 198,545 83,476 || 87,970 | 2,366 | 2,323 779 | 715,227 | 15,133 | 1,794 1 1,614 696 | 4,649 936
June__ 799, 511 83,602 || 37,065 | 2,869 | 2,277 756 1 r14,520 | 15,287 | 3,216 | 1,551 968 | 4,684 910
July.. -| r102,822 *87,150 || 37,952 [ 2,395 | 2,395 739 1 716,159 | 15,402 | 3,638 } 1,551 | 1,583 | 4,399 936
August. .| 107,267 01,415 || 38,464 | 2,431 | 2,379 731 | *16,856 | 15,722 | 6,519 | 1,735 777 | 4,849 923
September._. 2106, 866 789,929 || 37,817 | 92,441 | 2,432 705 | 19,637 { 14,752 | 2,302 | 1,803 | 1,012 ) 6,140 888
October____ -| »107,489 290,890 || 38,459 | 2,453 | 2,479 ¢715 | *21,693 | 15,144 | 1,832 | 1,67 1,111 | 4,392 934
November . -1 103,216 786, 833 38, 600 P2 380 | 2,497 686 | r17,421 | 14,818 | »1,832 | 1,873 934 | 4,881 2910

December______ 2| »102,418 285, 620 38 534 1’2 450 P2 497 709 | 15,845 | 715,225 | »1,832 | »1,803 2934 | 74,881 2910

Gold production in U. S. S. R.: Noregular Government statistics on gold production in U. 8. 8. R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production, in millions of dollars, as follows—at $20.67 per fine ounce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; at $35 per fine ounce: 1933, $95;
1934, $135; 1935, $158; 1936, $185; 1937, $180; 1938 (preliminary), $184.

? Preliminary. r Revised. ¢ Corrected.

r Revised. Monthly figures for United States for 1939 represent estimates of American Bureau of Metal Statisties revised by adding to each
r?ﬁghly figure $60,645 so that aggregate for 1939 is equal to preliminary annual estimate compiled by Bureau of Mint in cooperation with Bureau
of Mines.

1 Annual figures of estimated world production outside U. 8. S. R. through 1938 represent estimates of U. S. Mint; figure for 1939 represents
total of monthly figures. Monthly figures are derlved by adding to total production for which monthly reports are received by Board of Governors
an estimate of all other production (exclusive of U. S. 8. R.) based on monthly statistics of American Bureau of Metal Statistics.

2 Includes Philippine Islands production received in United States.

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

[In thousands of dollars at approximately $35 a fine ounce}
United States
Total Net imports from or net exports (—) to:
Year or | ; Det
imports s ~ it in. Al
month | o net %gefi France | Bel: N:rt_h Swe- Szvg;f Can- | Mex- | Colom- Philllllg Aus- | South | | British | other
ex(p_o§ts o gium | o den | 203 | ada | idco bia | (B | tralial Alrica P India coun-

1934 1 ____ 1,131, 994)| 499,870 260,223| 8,902| 94,348 -1 12,402 86,829| 30,270 16,944 12,038| 1,029 76,820 32,304
1936.__.__ 1,739,019 315, 727( 934,243 3y 227,185 - 968! 95,171) 13,667f 10,899 15,335) 3,498 75,268] 46,989
1936, ... 1,116, 584[} 174,093] 573,671} 3,351 71,006 2 7,511 72,648] 39,966 11,911| 21, 513(23, 280 77,892 39,735
1937 .__._ 1, 585, 503|; 891, 531|—13, 710{ 90, 859 6, 461 6| 54,452 111,480 38 482( 18,397 25,427(34,713 50, 7621 29, 998
1938 ... 1, 973, 56911, 208, 728] 81, 135} 15, 488| 163, 04960, 146 1,363 76,315 36 472| 10,557| 27,880]39, 162 401 16, 159{ 2 67, 975
1939_.___. 3, 574, 151{|1, 826, 403| 3, 798|165, 122| 341, 618(28, 715/ 86, 987 612 949 33 6101 23,239| 35,636{74,250] 22, 862 165 605] 50, 956(3102, 404
177, 768 99, 145 ) i/ I 27,242{_____ 1,136 7,171 3,457 11 2,943| 7,888 16 5,788 3,822 219,134

240, 526|| 101,707| 37,395 1,979} 46,185 _ .. _f ... .. 731F 2,530 2,107F 2,655| 6,788 27 14,425 1,797 222,181

156, 345| 52, 050 1,438] 1,688| 33,678 2 —67] 10,842 2,342) 2,089 2,754| 6, 585l 33| 37,819 1 5,092

223, 281 165 377 1,400( .. ____ 29, 256] 3,840} ______. 4,220] 2,496) . _.._. 2,719; 8,953 38f 5,446 175) 4,360

365, 384 250 042 816| 37,179} 27,098|._.__. §,227| 6,852 3,822| 4,234 3,326 4,303 10| 11,410| 3,685 4,381

605, 797(| 384, 925 211 84,603 44, 564 8| 55,680f 7,665] 1,6491 2,114 2,179| 4,844 100] 5,528] 4,944 46,972

429, 404|| 302, 667 2, 2 12,066 2,050 2,117 2, 594| 5, 295 411 10,931 3,390 3,868

240, 430]| 128, 196 17,191 3,280 2,107] 3,843} 5,677 50| 14,093] 2,244| 3,023

278, 636]| 177,805 15,196 4,150 2,123]  3,022| 5,034 50| 10,938 2,760] 6,365

259, 921|163, 738 34,299 3,956f 2,120] 2,775 5 689 52| 10,931 9,259] 4,460

326,074] 162,450 120, 837 653 2,102F 3,947| 5,474 111 16,425] 4,065) 58,541

69, 726 10, 182 9,0400 1,794( _______ 3,188 8,420| 2,142 12,407) 2,703} €15,870

167, 980 18, 556 65,067 3,445) 2,117| 2,643 12, 505 10,4497 9,487} 10,138| 16,662

451,172 10, 417 31 526 19 743 308,773] 3,972( 2,116 2 646| 6,472{ 9,885 20 101 7,592{ 722,812

236, 391 23, 906 Lt IR 30, 415|16, 601 1,208 52,716 2,550 3[ 3,360[ 6,155 20,297| 37,680 9,743 831,698

1 Differs from official customhouse figures 1n which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.
2 Figures for November and December 1938 include imports from Argentina of $14,112,000 and $17,710,000, respectively.

3 Includes $28,097,000 from China and Hong Kong; $15,719,000 from Italy; $10,953, 000 from Norway' $10 077,000 from Chile.

4 Includes $4,503 000 from Argentina.

s Includes $5,157,000 from Hong-Kong.

¢ Includes $6,363,000 from Italy; $4,087,000 from Hong-Kong.

7 Includes $5,586,000 from Italy; $6,414,000 from Norway.

8 Includes $19,527,000 from Norway; $5,452,000 from Hong-Kong.

Nore.—For gross import and export figures and for additional countries see table on p. 222.
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Gold Movements—Continued
[In thousands of dollars at approximately $35 a fine ounce}

United Kingdom
Net imports from or net exports (—) to:
Total
Year or
month nei(:)ritlg- South
At Africa, Other Al
e(;: orts United France Ger- Bel- |Nether- U.S.8R,| Ausira- Rho- | British{ British| Swe- | Bwitz- | other
(p_) States many! | gium | lands [V lia desia, | India | coun- den erland | coun-
West tries tries
Africa
1934 .. ____._. 716,269]] —497,166| 348,100} 121, 017|—13, 585| 82,575|...__._. 43,790| 335,253| 206,693 62,397|.._.._ —9,123] 288,228
—4,726|—17,476{ 10, 796 9311 37,981 404, 295! 181,602) 32, 7564|—50, 661 53,465 14,126
, 202|~15,133[—21,215)________ 26, 723| 488, 814| 128, 421 28, 067|—10, 129 3,908; 37,708
48, 147|—21, 903| —16, 572 199, 965 24, 165| 464,837| 66,330; 22,079 -8l —16, 506]% —55, 032
1938 oo —285,638/[—1, 050 395( 38,899| 33,173 348,000(—46,463( 115, 540) 27,831 333,750 55,744| 20, 761|—89, 371 —78,029 4,922
1938—J une.__..... £9, 580{] —20,811| —86,137 57) 56,764]—12,037) 28,104 2,024] 40,623 3,725 9,929) —7,673| —5,407 421
24,119|| —10,520| —997 47| 23,212( —5,750. ... 2,490| 31,5160 6418 6 581|—11 420 ~16,521] —920
—73,132| —903,660; —5,726] 6,164 —258|—10, 041 5, 665 2, 102 31,192 10,356 3,035(--11, 151| -10, 498| —312
—261, 143|1 —360,016 685| 14,358 120 075) -—7 498 8] 2,839 16,831 3,023 —4,750 -—22 763 —21,980 —1,955
—210,171|| —308, 528! 69,604 4,077 33,982 635 cceee 705 6,630 4,204 —20,792 —4 671 2,831 1,363
—96, 508f] ~—105, 220 —66| 6,005 —2,328 ~5,245| ..oo.__ 155 2,6951 4,260 1311 I 1,017 1, 603
—66,728]l —97,371 758 2,057] —898[ 9,990 5,649 528 7,358 1,815 531 cean 1, 511 1,347
1939, 36, 514 -~ 50, 814 -3 —33 211 -253| 5,672 681, 5,671 304 1,374) ~3,790 704/ 3,762
F —148,005] —1860, 218, —68 11 396 779! 5,613 736) 3,451 151 ~-1,101 ~1 399) 1,847
—259, 084/ —306, 839 —183 88| 23,477 1,039{ 16,866|.. - 1,417 -1,148 -32| —3,845 3,618
—121,188{ —357,518] —1,431 29| 176,451} 19,164 , 8051 4—47,875] —437| 73,394 —425
—2904,077]| —287,762] —262| 4,018 2,008| 49,004 2,075/+-145,856| —3,793| 32,921 1, 504
~—51, 5011 —127, 203 -—412 —38 415 22,968|.. 2,388 - 153 --3,318
-147, 332] —182, 145 -330 -1 196 8,856i. 3,07 —1,138 —575| —14,393
—318 511|) ~223,370| 2,691 1] -7,491(—11, 275(_ 4,606(6-114, 284| —4,966| -—4,618 -8,
Ger- .
many Switzerland British India
Net imports from or net exports (—) to: Increase in India:
Year or Total | Total Total
month net im- net net Gold
ports [ imports imports | prodie- In In
or n%tl or nett United | United Bel Neth-| ¢ ?hu orpnet Hion in dlim goldk .Int
exportst | exports || Unite: iy el- 3 er- | other h an jearmark-| private
(-) (=) || States %g;gl France | gy | Ttaly I | many! | coun- exports | India | So " i"eq for | hold-
tries serves| foreign | ings 8
7 | account
—45,065] —29, 235 18,397| 19,431} 2,580 —43 1,543/ —230,720 11,223| 173j.__.__._. —219, 670
647| — 54, 858{ —181, 725:—13, 940{ 25, 542 3421 —9,607] ©2,812/—161,872| 11,468] —6|. ._.....__ —150, 398
—1,714| 39,305 14,531| 51,200] 4,600 —2,990110 26,368|-121,066| 11,663 . ao_ | _cceoo.. —~1089, 403
11,040; —45,001| 27,739] —657| 6,563|—16,461| 10,609 —61,723; 11,607 —41|.._._.. .. —50,075
76,620} —74,375| ~1,087) 11,314 25, 125(—32, 745| —4, 989 —54,700{ 11,247|_ _____ 12, 078 —55, 533
-105, 104] —13,431| -2, 953| 31, 466 —18 039{ —25, 191 0N ] RPN (ESVEROION (SPEUOIPEY FSERO R,
1938—June___ 7,626 5, 978] —220) 5,266 ~—7,839 —484) 5,814 5,657] —2,487, 2821 —2,327
July___ 1,468{ —8, 837 —2; 16,128| —14,071] —6,041] —142| 3,962 --8,893 222 —10,988
Aug.._.| -6,864] —1,338 —2| 10,464 —8,382] —1,283 —37 3,824 —6,267 342 —7,082
Sept...| —36,626 9, 024 ~7] 15, 940, 418 117 ~2] 924 1, 884|—10, 251 —957
Oct.._.] —16,134 1,454 —1,140 907 —616 —158 —38 2,551 - 56 3 —7,661
Nov....| —10,129 913 228 13 33, —117 —4 994 ~265 31} —2,283
Dec....| —3,765] —5,690/| ... - ~1,854 —139| —168|....__. —2,884 —438] —209 211
1939—Jan.___ 33| —3,786) 69 ~680 549 —149 1|—2,294| —1,274 -7 —125
Feb....| —11,940] —2,112 —21 —763 24 —213| 556|—1, 581 —97 —15| -3, 288
Mar.... 9,999| —37, 332{—10, 786 1,547 -—1,9080f —1,5008] -—576|~8,327|--14,830 —860; —5,113
Apr._.. 9, 967 —162, 645(|—54, 266/-104, 650 —4,805 —864| 10, 819| 3,876 —2,431| —2,573| —3,394/
8,059\ —2,329| —5,419] —1,609 -73] 19, 585 2718 —1,138| 2239 —4,202 937(- 1,839 —5,104
—10, 696|| —8, 589 93| 269 6 725 —3 116 —76| —2,049 910|_ 5,749 —8,
7,765|| —2,856 1,033 —1,153 2i 10, 800 355! —171 —244} 10, 264| 936}- 942! —10, 270
5,275 2| 433 —1929) —o1| 2,815 1,234] —s8s7 —204| —5 274 923|_ 2,512| —6,863
—2,730{| —1,508] —1,030)_.__...__ -1 —25 89 —~243 —11| -=5,213 888|_ 6,006| —10, 421
—2, 855 —888 44 —541 —5|—4, 583|—1, 463! 1,617} 2,965 —12 365 934 4, 563 —]5 994
-15,187|| —3,880 85 =907 —91—86,255(—1,473 —2,743 ] PO SO [N SR IR
—3, 989]| —3,473 304 —1,338 —44|—1,662] —709 121 2,812 e |

» Preliminary.

1 Beginning April 1938 figures refer to Greater Germany.

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

3 Includes $67,656,000 exported to Central and South America.

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

§ No figures published since August 1939.

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

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

8 Figures derived from preceding columns; gold movement plus production minus increases in Indian reserves and gold earmarked for forelgn
account in India.

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

N g‘r]n —Switzerland.—In some cases annual aggregates of official monthly figures differ somewhat from revised official totals published for year
as a whole.
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TABLE 1.—TOTAL CAPITAL MOVEMENT

Total

NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

{In millions of dollars.

INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES

NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued
[In millions of dollars. Minus sign indicates net movement from United States)

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

United Neth- | Switz- :
From Jan. 2, 1935, e . ” Ger- Other || Total Latin Far All
through— Total Kdg:g France ]a?:ds 1:; 1 | many Italy | gurope || Europe | C20848 {America | East | other
554.9 210.2 114.5 130.4 36.6 24.0 130.0 {| 1,200.6 [O) 70.9 128.3 12,7
820.3 299. 5 229.7 335. 6 83.1 45.6 228.5 1| 2,051.3 150. 6 201.2 184.0 21.4
993.7 281.7 311L.9 607.5 123.9 2.1 312.2 || 2,653.0 106. 3 410.6 224.6 15,9
1,186.1 339.5 34.6 554.0 140.7 33.0 463.8 || 3,041.7 157.2 389.5 156.8 34.1
1,203.1 366.8 383.6 587.6 150.2 24.7 536.8 || 3,252.9 185.1 443.5 206. 4 46.8
1,303.3 421.6 405.4 595. 6 146.9 26.0 §595.9 || 3,494.7 216.8 480. 6 231. 4 56.2
1,337.6 431.1 391.1 595.3 148.7 29.1 606.5 || 3,539.4 2410 507.4 226.4 56.6
1,360. 2 439.7 401.0 599. 2 149.5 29.5 604.2 i 3,583.3 230. 5 500. 2 223.8 57.9
1,312.9 4419 407.6 607.0 50.1 30.9 616.9 || 3,567.1 248.8 512.3 224.1 63.2
1,326.3 473.4 412.1 647.2 148, 8 26.1 665.1 || 3,699.] 291.8 536, 1 259. 4 78.9
1,368.1 459.6 448.4 671.1 151, 1 32.9 686.0 || 3,817.2 260. 9 528.0 276. 4 76.2
1,301. 4 430.9 446.8 686. 5 159.1 48.0 710.3 || 3,783.1 239.0 522.2 260. 2 80.8
1,277.3 429.5 449.0 684, 2 159.8 47.6 707.6 || 3,754.9 264.0 515.1 253. 4 84.4
1, 258.1 431.7 447.0 699. 8 158.3 48.0 704.5 (| 3,747.4 250.0 492.9 257.2 80.9
1,203.7 447.9 454.8 720.3 160. 4 52.7 708.6 || 3,748.4 259.0 497.5 271.3 89.8
1,165.8 452.6 453.9 714.1 160. 9 50.9 719.3 || 8,717.6 255. 6 493.7 270. 4 9.5
1,157.2 453. 1 457.8 719.1 162.9 55.8 725.3 || 3,731.2 263. 2 504.0 287.3 94.8
TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES
United Neth- | Switz-
From Jan. 2, 1935, Ty " . Ger- Other || Total Latin Far All
through— Total %gllg France londs l::l;d many | I*81Y | Europe || Europe | C22298 |America | East | other
ec. 31._.__. 3 2 X X 5 - 4 3 3 3 3 3 .
1936—Dec. 31 603.3 128.8 129.6 55.7 72.4 8 7.3 60.7 453.5 46.0 33.5 58.8 1.6
1936—Dec. 30....._ 930.5 163.5 144, 2 65.9 109.8 2.7 23.0 79.7 588.9 86.8 149.3 90.4 15.2
1937—~Dec. 29.._..- 1,168.5 189.3 111.8 76.3 288.4 9.6 6.9 109.4 L7 76.3 166.3 126.2 8.0
1938~Dec. 28 ... 1,432.7 366.7 158.8 84.4 203.7 -9.8 3.8 203.0 | 1,010.6 135.1 134.0 132.7 20.4
1939—Mar. 29....._ 1,693.0 401.8 187.4 129.9 233.4 ~10.9 -3.9 267.8 [{ 1,205.5 136.5 179.8 139.9 31.3
Apr. 26______ 1,934. 4 476.7 236.8 141.0 230.6 -15.7 -8.7 318.4 | 1,382.1 166. 9 209.6 140.4 35.3
May3l....__ 2,041.5 505.8 243.2 123.2 224.7 1 —14.0 —4.4 323.6 || 1,402.1 209.3 250.7 142.8 36.6
June28.__... 2,048.3 535.2 252.3 132.0 22711 —14.5 —6.8 320.0 || 1,445. 5 191. 5 242.0 131.5 37.8
July 26.._.__ 2,066. 2 495.3 252.1 139.9 235. 1 —15.9 -—6.0 332.7 || 1,433.2 193.5 254.5 142.6 42. 4
ug. 30.._... 2,334.2 522.3 283.7 144.8 270.0 -18.5 —-7.4 384.1 1 1,679.0 256.1 268.9 172.8 57.5
Sept, 27___.. 2,412. 4 584.5 263.8 172.0 286.2 | —21.9 -1.6 390.5 || 1,682.5 225.2 262.0 188.5 54.3
ct. 25 .- 2,439.7 558. 5 227.8 172.0 203.8 | —20.0 12.8 428.7 11 1,673.5 200.0 258.1 241. 4 57.6
541.5 223.9 174.6 290. 4 —-20.5 12.2 425.6 || 1,647.7 225.3 250.9 237.3 60.6
528. 2 224.5 171.6 305.2 1 —20.3 12.3 423.2 1} 1,644.7 220.7 231.4 242.7 57.1
471.0 241, 4 178.6 324.0 -19.7 13.5 427.9 (1 1,636.8 225.2 231. 3 258. 5 65.6
435.9 244.7 176.4 315.9 ~20.4 12.5 440.8 || 1,605.9 218.9 231.9 261.2 66.4
420. 4 244.1 180.7 320. 4 —18.4 16.7 446.9 |[ 1,620.0 227. 4 240.0 273.5 7.4
TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- ;
From Jan. 2, 1935, . - o Ger- Other |[ Total Latin Far All
ough— many urope || Europe merica as other
through. Total %ﬁ,‘;ﬁ France Ia‘:;ds . :lt] 4 Italy | g E Canada | , o Fast th
208.8 48.1 —.4 N 207 13.7 8.8 310.2 —4.6 20.1 37.3 —1.6
178.0 62.0 -3.3 2.7 66.0 16.3 22.0 343.7 36.9 24.9 30.4 —4.4
207.4 65.3 —~4.4 2.6 105.1 6.5 26.9 409.3 | —21.7 51.6 18.7 8.7
204. 5 65.5 —6.9 2.6 140.3 13.9 33.0 453.0 30.6 66.8 | —65.0 -7.2
9. 2 . -1.5 4.5 149.8 10.8 30.9 468.6 49.9 66.5 —28.1 —6.4
20 64.9 1 4
227.9 67.1 7 4.5 1517 13.7 35.1 500.8 48.3 711 -—6.0 —2.4
236.8 68.1 -.1 4.7 152.0 15.3 38.7 515. 4 46.9 54.8 —13.0 —4.3
236.7 68.1 -1.0 3.6 153.8 17.7 39.9 518.8 42.2 55.7 -2.9 —4.3
237.0 715 —3.0 4.9 156. 5 17.9 40.7 526. 4 43.6 54.1 -11.1 -3.1
225.2 70.0 8.4 5.6 158, 2 14.6 35.1 517.2 52.3 61.9 —-5.7 ~3.0
226. 1 70.0 9.1 5.2 164.1 15.1 38.2 527.7 46.6 57.4 -—6.4 —3.6
227.7 70.2 9.3 4.2 170. 5 15. 4 3L3 528.6 45.2 5.0 | —=750 —-3.4
229.1 71. 4 9.5 4.2 1717 15.2 30.2 531.3 43.2 54.2 ~78.0 —-2.9
230.2 7.6 10.3 4.5 170.0 15.1 29.8 531.7 45.5 51.2 —79.9 -3.0
238.7 7.3 11.8 4.2 17L6 18.3 30.4 546. 2 50.0 55.8 —82.1 -~2.8
243.7 73.0 11.9 3.6 172.8 17.1 28.0 550. 1 52. 4 51.8 -86.3 —2.9
245.6 73.3 12.0 3.4 172.7 17.8 27.8 552.6 52.7 52.0 -81.7 -3.7

1 Inflow less than $50,000.
NoTE.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April
1939, pp. 284-296; April 1938, pp. 267-277;, and May 1937, pp. 394~431.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES

NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued
{In millions of dolars, Minus sign indicates net movement from United States}

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

United Neth- | Switz-
From Jan. 2, 1935, : Ger- Other Total Latin Far All
through— | Total %:)’:ﬁ' France londs | lamd | 8Dy Italy | gurope || Burope | €82898 |America | East | other
125.2 67.8 6.8 7.4 -1.2 13.3 2.9 46.1 143.1 | =39.7 12.7 7.9 1.1
316, 2 116.1 18.2 10.4 13.7 22.5 9.4 87.9 278.3 L7 16.7 17.0 3.5
583.2 138.8 22,8 21.2 30.4 26.6 13.5 115.2 366. 4 10. 5 175.0 24.5 6.8
610.0 129.1 26.2 27.3 37.1 33.1 20.5 185.9 439.1 ~38.9 166.3 33.8 9.7
646. 7 127.6 26.3 28.7 38.4 34.9 23.1 174.9 453.8 —25.8 172.6 36.2 9.9
657.5 128.7 27.5 29.3 40.1 35.2 23.2 178.2 462.0 | ~24.3 173.5 35.9 10.3
647.6 1281 27.9 29.6 41.3 35. 4 23.6 179.8 465.7 —40.3 175.2 36.6 10.4
664. 5 128.2 28.2 29.4 41,7 35.8 23.8 180.4 467.4 -26.5 176.0 37.1 10.4
678.0 126. 4 28.3 29.5 42.3 35.9 24.3 179.9 466. 5 —13.7 177.2 38.1 10.0
657. 8 127.4 28.3 29.7 43.2 36.4 24,4 181. 8 471.2 —41. 5 178.8 38.8 10.5
676.9 124.9 33.8 29.7 43. 4 36. 4 24.8 183.1 476.0 { —29.5 180. 4 39.3 10.7
687.3 124.8 41.1 29. 4 43.3 36. 4 24.9 185.0 485.0 -29.7 181.1 39.8 .1
688.7 124.7 41.2 29.5 42.8 36.4 25. 4 185.3 485.3 —29.0 181.3 39.8 11.2
690. 4 124.7 41.3 29. 4 42.8 36. 4 25.8 185. 5 486.0 —28.5 181. 6 40.1 11.2
693, 2 124. 6 41. 4 29.3 42.9 36.4 26.1 186.0 486. 8 —27.3 181.9 40. 4 11.4
694.3 124.6 41.6 29.3 43.0 36.5 26.1 186.2 487.3 —~27.2 182.2 40.6 11. 4
695. 4 124.3 41.7 29.2 43.3 36.5 26.1 186. 5 487.6 —26.7 182.3 40.8 11. 4
TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES
Net Purchases by Foreigners
United Neth- | Bwitz-
From Jan. 2, 1935, : . Qer- Other |} Total Latin Far All
through’~ Total %g:g' France Iargs | oy | many Italy | gurope || Europe | ©80898 [atnerica | East | other
1935—Dec. 31 149.8 23.4 50.5 55.1 —5.4 -1 12.9 2886. 2 2.8 3.7 21.4 2.6
1936—Dec. 30. 367.7 64.7 157.6 200. 2 -7.5 -3.3 38.5 818.0 32.6 16.5 4.1 7.1
1937—Dec. 20 48.7 70.3 213.8 275.3 -17.4 —~4.9 55.7 1| 1,041.6 37.6 18.2 54.7 9.8
1938—Dec. 28 472.6 76.5 212.9 301L7 | —-22.7 —5.4 56.6 i 1,092.3 27.8 23. 4 56. 4 11.0
3 448.3 72.3 217.7 301.7 —~23.4 —-55 56.5 {| 1,067.6 18.8 24.6 57.9 1.7
3 452.6 73.9 224.1 310.0 -—24. 2 =55 56.7 1| 1,087.6 16.7 25.6 60.4 12.5
9. 2 448.9 75.6 228.9 313.9 —24.6 —-5.8 57.2 1) 1,004.4 16.6 25.8 59.0 13.5
199.3 442.0 74.4 231.0 315.0 —-25.2 ~5.5 56.9 |} 1,088.4 13.9 25.7 57.6 13.7
180. 0 434.2 72.6 229.0 312.0 ~26.3 =55 56.0 || 1,072.0 16.5 25.3 52.6 13.4
165.7 433.5 72.2 220.6 313.4 -27.1 =5.7 56.7 |{ 1,063.6 13.0 24,7 50.6 13.7
164. 4 408. 4 73.7 228.2 320.9 —27.4 =55 58.3 [t 1,056.7 8.9 26.1 58. 5 14.1
130.6 369.8 72.9 227.0 329.1 -27.6 —5.4 59.4 | 1,025 1 5.3 27.0 59. 2 13.9
123.7 360.4 73.2 226.6 330.7 —27.7 —5.4 59.7 || 1,017.6 4.9 27.2 60.2 13.9
115.9 353.6 74.5 227.2 330.8 ~27.7 —5.4 59.6 || 1,012.5 2.4 27.3 59.8 13.8
109.2 348.0 74.5 225.7 332.9 ~27.7 —5.4 59.1 || 1,007.1 2.0 27.5 58.7 13.8
107.1 342.0 74. 5 226.3 335.3 ~27.9 —5.0 59.0 i| 1,004.2 2.1 28.2 58.8 13.8
103.7 338.2 74.9 226. 2 336.3 ~28.0 —4.9 59.1 1,001.8 .7 28.6 58.7 13.8
TABLE 7.—BROKERAGE BALANCES,! BY COUNTRIES
United Neth- | Bwitz- .
From Jan. 2, 1935, g, % . Ger- Other Total Latin Far All
through— Total %:)lllﬁg France lands looq | many Italy | murope || Europe | 20898 | A1erica| East | other
1936—Dec. 31. 6.0 (&) 2.4 1.3 2.5 -2 1 1.4 7.6 —-4.5 190 2.9 -.9
1936—Dec. 30 12,9 4.0 10.4 -9 9.1 -7 .3 .4 22,8 ~7.6 —4.2 2.1 *)
1937—Dec. 29 47.5 1.5 1.5 5.0 10.8 ® .1 5.0 4.0 3.5 -.5 .b @)
3 47.6 13.2 12,6 6.8 8.8 ~.2 .2 5.3 468.7 26 -.9 -1.0 .2
63.9 16.3 16.0 8.8 9.6 —-.2 .2 6.6 57.4 5.6 .1 .6 .3
73.0 17.4 16.3 10.3 10. 6 -1 .3 7.5 62.2 9.1 7 .6 .4
72.7 18.0 16.3 9.5 10.8 -2 .2 7.3 61.9 8.7 .8 1.0 .4
74.0 18.1 16.8 9.6 1.9 —-.3 .1 7.0 63.2 9.3 .8 .4 .3
82.3 20.0 17.5 12,2 12.7 -2 .2 7.6 70.0 8.9 L1 1.9 .5
85.0 17.8 19.1 8.6 15.0 -2 .2 7.4 68. 0 11.9 1.9 3.0 .3
83.1 24,2 18.4 9.4 15.3 -1 .2 7.0 74.3 9.7 2.1 -3.6 .7
78.5 20.7 19.0 9.0 16.1 -1 .2 6.0 70.9 9.2 2.0 -~52 1.5
79.8 21.5 19.7 8.8 18.2 -1 .2 6.8 73.0 9.5 16 ~5.8 15
79.9 21.5 19.9 8.4 16.5 —.1 .1 6.4 72.6 9.9 1.4 ~5.6 1.6
79.2 21. 5 19.2 9.4 16.3 —-.1 .1 5.2 7.5 9.0 11 —4,2 1.8
. 76.9 19.7 18.9 10.0 16. 2 -2 .1 5.3 70.0 9.5 -4 —4.0 1.8
Nov, 77.17) 19.6 19.0 9.6 15.7 (%) .1 5.0 69.1 9.0 1.1 —4.0 1.8

1 For explanation see BULLETIN for May 1937, pp. 395-396.
2Inflow Jess than $50,000.
$ Qutfiow less than $50,000.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES

[Outstanding amounts in millions of dollars]

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

United Neth- :
: Bwitz- Ger- Other Total Latin Far All
Date Total Kdg"g' France loaqg | erland | many 1tely | Burope || Europe | ©80848 |America| East other
Reported by Banks in New York City
1929—Dec. 31._._ .| 2,672.7 301.5 923.7 99.1 105. 2 204. 5 157. 4 371.3 || 2,162.8 241.8 188. 2 49.0 310
1930—Dee. 31. .| 2,335.0 214. 5 799.4 122.2 222.2 161.0 111.2 281.3 | 1,91L.7 216.8 130. 8 38.2 37.5
1931—Deec. 30. -t 1,308, 8 104.9 549.2 4.6 66.0 41.1 33.2 122.2 961. 2 148.3 103.3 69.0 21.6
1932—Dee. 28. 74 169.7 L1 1.9 78.0 32.9 30.8 66. 2 469. 6 08.2 121.7 43.5 12.6
1933—Dec. 27 - 392.0 48.9 27.0 8.0 1.5 17.5 11.7 31.1 155.7 86.1 96.7 42.7 10.9
1934—Nov, 281. . . 466.7 59.1 32.7 12.7 9.7 25.8 14.3 41.7 196.0 919 106.6 60.3 L9
Reported by Banks in United States
1934—Deec. 5. 584.8 79.6 36.1 13.6 12.1 28.4 16.8 40.6 227.1 103.3 117.4 125.1 12.0
19356~—Jan. 2.__ 597.0 76.9 33.9 129 13.7 29.9 18.8 46.8 232.9 . 99.3 122, 8 130.1 12.0
Dee. 31_ 1, 200. 2 205. 5 163. 5 68.6 86.1 29.0 26.1 107.5 686.3 145.3 156, 3 188.9 23. 4
1936—Dec. 30- 1,491. 6 235.7 176.3 78.8 123.5 32.0 417 126.3 814.3 186.1 263.9 200. 2 27.1
1937—Deec. 29_ 1,729.8 261. 5 143. 9 89.1 302.1 30.0 25.7 166.0 |1 1,017.1 175.6 280, 9 236.0 20.0
1938—Dec. 28___. .. 2,003.9 438.8 190.9 98.4 217. 4 19.9 22.6 249.9 | 1,237.8 235.2 254.9 243.7 32.4
1939—Jan. 25_______ 1,992.6 419.2 199.9 103.4 226.8 16.8 18.4 269.1 || 1,253.6 205.3 250.0 247.2 36.4
Feb. 22_ -| 2,089.0 445.2 216.5 119. 4 238.4 16.7 13.0 257.7 |1 1,306.8 223.2 264.6 258. 5 35.9
Mar. 29. -l 2,264.2 473.9 219. 5 143.9 247.1 18.7 14.8 314.7 | 1,432.7 236. 6 300. 7 250.9 43,3
Apr. 26. -1 2,505.6 548.9 269. 0 154.9 244.2 13.9 13.1 365.3 {1 1,609.3 267.0 330.6 251. 4 47.3
May 31. -] 2,612.7 578.0 275.3 137.1 238. 4 15.7 14.3 370.5 |} 1,629.3 309. 4 3717 253.8 48.6
June 28 -1 2619.5 607. 4 284, 4 146.0 240.8 15.1 12.2 366.9 || 1,672.7 201.7 363.0 242.5 49.7
-{ 2,637.4 567.5 284.2 153.8 248. 8 13.8 12.8 379.6 || 1,660.4 293.6 375.5 253.6 54.4
-1 2,005.4 504.5 315.9 158.7 283. 6 L1 11. 4 431.0 || 1,806.2 356, 2 389.8 283.7 69.4
ol 2,983.6 656. 7 295.9 186.0 299.9 7.8 17.1 446.4 (1 1,909 7 325.3 383.0 299, 5 66.2
3,010.9 630. 6 259.9 186.0 307.4 9.6 31.6 475.6 | 1,900.7 300.2 379.0 352.4 69.6
2,903.1 613.7 256.1 188.5 304.1 9.1 310 472.5 || 1,874.9 325. 4 371.8 348.3 72.6
2,967.8 600. 3 256. 6 185. 6 318.8 9.3 31.1 470.1 |1 1,871.8 320.8 352.3 353.7 69.1
2,988.6 543.1 273.5 192.6 337.7 10.0 32.3 474.8 || 1,864.0 325.3 352.2 369. 5 77.6
2,955. 5 508.0 276.8 190.3 329. 6 9.3 31.3 487.7 (| 1,833.1 319.0 352.9 372.2 78.3
3,003.6 501. 6 276.3 194.7 334.1 113 35.5 493.8 || 1,847.2 327.6 361.0 384.5 83.4
TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES
United Neth-
: Bwitz- Ger- Other Total Latin Far Al
Date Total %g:g' France lands | erlend | many Italy | Rurope || Burope | C89%8 |America| East | other
Reported by Banks in New York City
1931—Dec. 30.____. 3 166.2 20.5 20.9 12,6 467. 2 18.7 149.2 864.3 53.1 136.5 41.8 2.6
1932—Dec, 28. 937. 87.3 62.9 13.0 6.2 434.9 11.8 97.0 713.1 42.2 155. 2 24.0 3.5
1933—Dec. 27. 192. 5 66.9 18.4 12.3 260. 9 16.7 83.2 651.0 32.3 169. 7 49.7 .6.2
1934—Nov, 281t 201.3 94.1 15.9 8.5 178.8 10.7 60.2 569. 5 84.4 124. 4 46.2 2.6
Reported by Banks in United States

266. 4 108 2 19,2 8.3 239.6 26.6 8L3 749. 5 9.2 170.7 118.1 8.3
206.9 80.5 18.6 8.2 231.7 27.2 .0 743.2 96.3 174.6 117.4 8.5
88. 32.5 19.0 6.6 202.0 13.5 7.2 433.0 100. ¢ 154.5 80.1 10.1
1141 16.8 21.9 5.4 165.1 10.9 57.8 392.1 59. 4 1411 67.2 12.9
84.8 13.6 23.0 568 126.1 20.8 52.9 326.8 118.0 114. 4 78.9 17 2
1938—Dec. 28__.._. 626.0 87.7 13.3 25.5 5.4 90.9 13.3 46.7 282.8 65.7 99.2 162.6 15.7
1939—Jan. 25______ 603. 2 98.5 8.7 23.8 4.5 88.6 14.4 43.9 282. 4 52.4 95.7 157.9 14.8
Feb. 22_..... 569. 1 82.0 12.4 22.4 4.2 84.0 13.3 48.0 266. 3 49,0 98.3 140. 4 15.0
Mar. 29_..... 553.6 83.0 13.8 20.1 3.6 81.4 16. 4 48.8 267.1 46.3 99.5 125.7 14.9
Apr. 26_._.__ 492.3 64.2 1.7 17.9 3.6 79.4 13.5 4.7 235.0 48.0 94.9 103.6 10.9
May 31...... 504.3 55. 4 10.7 18.7 3.4 79.2 11.9 41.1 220. 4 49.4 111.1 110.6 12.8
June 28_____. 494.6 55.4 10.7 19.7 4.5 77.4 9.5 39.9 217.0 54.0 110.3 100. 5 12.8
July 26 ... 495.1 55.2 7.3 21.7 3.2 74.7 9.3 39.1 210.3 52.7 111.8 108.7 11.6
Aug. 30__..__ 481.4 66.9 8.7 10.3 2.5 73.0 12.6 44.7 218.8 44.0 104.1 103.3 1.5
Sept. 27...._. 482.3 66.0 8.7 9.6 2.9 67.1 12.2 41.6 208.1 49,7 108. 5 104.0 12.1
et 25_ .. __ 554.8 64.5 8.6 9.3 3.9 60.7 1.8 48.5 207.2 51.1 112.0 172.6 11.9
Nov 556. 2 63.0 7.3 9.1 3.9 59.5 12.0 49.6 204. 4 53.0 111.8 175.6 11. 4
Nov 558. 5 6L. 9 7.1 8.3 3.6 61.2 12,1 50.0 204. 1 50.8 114.7 177.5 11. 4
Nov 537.0 53.5 7.4 6.8 3.9 59.7 8.9 49. 4 189. 6 46.3 110. 2 179.7 11.3
Nov 539.0 48.4 5.8 6.7 4.5 58. 4 10.1 51.8 185. 6 43.9 114.2 183.9 11.4
Nov. 532.3 46.5 5.4 6.6 4.7 58.5 9.4 52.0 183.1 43.6 114.0 179.3 12.2

1 Last report date on old basis.
2 First report date on new basis.
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Assets of
Assets of banking department Liabilities of banking department
Bank of England issue dept. Not
ote
(Figures in millions of Cash reserves Dis- circula- Deposits
pounds sterling) Gold Other counts | Securi- tion Other
assets 1 j and ad- ties liabili-
Coin Notes vances Bankers’) Public Other ties
1929—Dec. 25, .o oo _____ 145.8 260.0 .2 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9
1930—Dec. - 147.6 260.0 .6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0
1931—Dec. 30 - 120.7 275. .6 31.6 27.3 133.0 364.2 126. 4 7.7 40.3 18.
1932—Dec. 28 . 119.8 275.0 .8 23.6 18.5 120.1 871.2 102.4 8.9 33.8 18.0
1933—Dec. - 190.7 260.0 1.0 88.7 16.8 101. 4 392.0 101.2 22.2 36.5 18.0
1934—Dec. 26 __ - 192.3 260.0 .5 47.1 7.6 08.2 405. 2 80.1 9.9 36.4 18.0
1935~Dec. - 200. 1 260.0 .6 35.5 8.5 04.7 424.5 72.1 12.1 37.1 18.0
1936—Dec. . 313.7 200.0 .6 46.3 17.5 -155.6 467. 4 150. 6 12.1 39.2 18.0
326.4 220.0 .8 41.1 9.2 135.5 505. 3 120.6 11.4 36.6 18.0
326.4 200.0 1.5 25.5 7.3 135. 6 500.9 99,9 11.4 40.2 18.2
326. 4 200.0 1.4 43.9 4.2 129.2 482.5 100.4 25.0 35.5 17.7
326. 4 200.0 1.2 45.6 17.6 110.8 480.8 97.1 23.1 37.2 17.8
326.4 230.0 .8 517 28.5 90. 7 504.7 101.0 15.9 36.8 18.0
1939—Jan. 25 ____ . ___.____ 2126. 4 400.0 .7 62.6 18.8 103.9 463.8 118.2 12.9 36.7 18.1
Feb. 22 - 126. 4 400.0 L0 53.7 17.5 100. 6 472.7 103.1 16.3 35.1 18,2
Mar. 29. 1 %2282 300.0 L1 44.2 4.8 124.8 482,0 98.5 21.8 36.3 18.2
April 26 _ 226.2 300, 0 .9 37.1 8.2 129.5 489.1 91. 4 27.0 37.6 17.7
May 31. - 226. 2 300.0 .6 26.4 8.0 140.7 499.8 82.4 33.3 37.1 17.8
June 28_ - 226. 4 300.0 .7 27.4 6.8 136.7 499.0 101. 4 15. 4 37.0 17.9
July 26__ S| 4246.4 300.0 .6 35.5 8.0 128.0 510.9 91.4 26.0 36.7 18,1
Aug. 30. - 263.0 300.0 .7 33.5 6.4 137.8 529.5 90.1 311 39.0 18,2
Sept. 27_ - 51 580.0 .7 38.3 2.5 144.2 541.8 107.1 19.8 40.5 18.3
Oct. 25.. . .2 580.0 .9 53.0 4.6 127.7 527.1 116.8 12.6 39.2 17.7
Nov. 29 - .2 580.0 11 51.6 4.5 132.1 528.7 103. 5 27.8 40.2 17.8
Dec. 27 e .2 580.0 10 25.6 4.3 176.1 554,86 117.3 29.7 42,0 17.9
1940—Jan. 31__________ ... .2 580.0 .8 52.5 3.1 143.9 527.7 98.1 39.7 44.3 18.0
Assets Liabilities
Domestic bills Loans on— Deposits
Bank of France Ad- o
For- . vances Note Other
( Figures in millions of francs)| Gold ¢ | eign to Short- Other | circula- liabili-
ox- Open Spe- Other Gov- term Other | assots | tion | Govern- ties
change | market 7 | cial ¢ ern- | Govern- | securi- ment Other
ment ¢ | ment se- | ties

curities

4,484 8, 802 9,196 | 85,028 2,311 | 20,072 | 2,041
1,168 6,122 8,251 | 82,613 2,322 | 13,414 ,

963 5,837 8, 83,412 3,718 | 15,359 | 1,907
1,328 5, 800 7,879 | 81,150 2,862 | 8,716 | 2,113
1,460 5, 640 8,344 | 80,342 2,089 | 13,655 | 2,557

911 5, 680 10 066 7,217 | 93,837 3,461 19, 326 | 3,160

764 6,781 642 | 20,293 | 50,134
763 6,802 | 1,550 | 14,604 | 48,134
888 7,032 | 1,611 | 11,021 | 20,627
821 7,422 | 1,797 | 7,880 | 20,627

8,410 (124,428 2,825 1 18,503 | 2,660
7,427 |110,446 3,642 | 23,827 | 2,727
14, 185 |106, 798 6,169 | 31,955 | 3,004
14,442 110,935 5,061 | 25,505 | 2,718

14,009 1109, 378 5,445 1 24,935 | 2,713
14,308 |111, 162 5,079 | 22,556 | 2,830
14, 558 |119, 748 3,955 | 16,702 | 2,728

3 3
14,264 |121, 391 4,573 | 17,570 | 3,020
14,753 |122, 611 5,188 | 16,909 | 2,818
14,458 123,239 5,468 | 16,058 | 2,781
16,016 (142, 359 3,304 | 18,038 | 2,708
16, 482 1144, 562 2,342 ; 18,022 | 2,928
17,100 (144,379 2,004 | 14,790 | 3,006
17,769 |149, 370 1,063 | 12,392 | 3,346
16 438 (151, 322 c1,914 (14,751 | 2,925

(1) (151,738 1,833 | 14,965 | (1)

C'.-)7 267 c112 11,273 | 2,345 | 5,149 ”34 673
97, 268 107 oy 2,235 | 5,011 | 35,673

» Preliminary. ¢ Corrected.

! Securities and silver coin held as cover for fiduciary issue, which has been fixed at £580,000,000 since Sept. 6, 1939; for information concerning
previous status of fiduciary issue see BULLETINS for December 1939, p. 1140, and April 1939, p. 339,

2 On Jan. 6, 1939, £200,000,000 of gold transferred to British Exchange Equalization Account
s 3 Etﬂectlve Mar. 1 1939 gold valued at current prices instead of legal parity and about £5,500,000 transferred from Exchange Account to Bank.

ee note 1,

4 On July 12, 1939, £20,000,000 of gold transferred from Exchange Account to Bank of England.

5 On Sept. 6, 1939, £279,000,000 transferred from Bank of England to Exchange Account.

¢ By decree of Nov. 12, 1038 (see BULLETIN for January 1939, p. 29), gold revalued on basis of 27.50 milligrams gold 0.900 fine per franc; gold also
revalued in October 1936 and July 1937. For further details see BULLETINS for December 1939, p. 1140, and December 1938, p. 1091.

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

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

9 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, March 22,
1938, and April 14, 1938, as modified by Convention of Nov. 12, 1938; and under authority of Convention of Sept. 23, 1938, approved by decree of
Sept 1, 1939 (see BULLETIN‘! for July 1936, p. 536; Aug. 1937, p. 720; b} une 1938, p. 452; Aug. 1938, p. 650; Jan. 1939, p. 30 and Nov, 1939, p. 976).

1 On April 20, and again on Aug. 3, 1939, 5, 000 000,000 francs of gold transferred from Stabilization Fund to Bank of France.

11 Figures not yet available.

Note.—For further explanation of table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463.

MARrCH 1940 259



Central Banks—Continued

Assets Liabilities
Reichsbank ;
ars Reserves of gold and|Bills (and Securities
(Figure'sli‘n mlgmns of foreign exghange chec)(rs), Securit Other Note Other
reichsmarks) including | ®$S8TY | Eligible assots | cireuls- | Deposits | liabili-
Total easury| -°8%8 | a5 note | Other tion ties
Gold? i .
reserves bilis cover
1929—Dec. 31 2,687 2, 2,848 92 656 5,044 785 736
1930—Dec. 31 2, 685 2,216 2,572 102 638 4,778 652 822
1931—Dec. 31 1,156 984 4,242 161 1, 065 4,776 755 1,338
1932—Dec. 31 920 806 2, 806 308 1,114 , 560 540 1,313
1933—Dec. 30 396 386 3,226 322 736 3,645 640 836
1934—Dec. 31 84 79 4,066 319 827 3,001 984 1,001
1935—Dec. 31 88 82 4, 552 315 853 4,285 1,032 923
1936—Dec. 31 72 66 5, 510 303 765 4,980 1,012 953
1937—Deo. 31 76 71 6,131 286 861 5,493 1,059 970
1938—Dec. 81 e 76 71 8, 244 298 1,621 8,223 1,527 1,091
1039—Feb. 28 76 71 7,361 60 660 288 1,710 7,939 1,105 1,112
Mar. 31 hid 71 8, 180 58 677 292 1,489 8,311 1,249 1,212
Apr. 29. 77 71 7,726 56 668 476 1,928 8, 519 1,122 1,289
ay 31 77 71 7, 547 40 922 285 2,182 , 525 1,292 1,234
June 30. A | —— 8,150 48 930 274 1,658 8,731 1,281 1,132
July 31. i | P 8, 461 36 925 289 1, 662 8, 989 1, 204 1,157
Aug. 31 i | 10, 272 60 1,013 206 1,964 10, 907 1,480 1,204
Sept. 30 e ccceee LA | P 10, 105 24 1,324 393 1, 963 10, 995 1,602 1,287
Oct, 31 77 , 358 35 1,440 366 2,375 10, 820 1, 520 1,312
Nov. 80 e icamaaeeeee (L@ | . 10, 148 36 ‘997 365 2,257 10,974 1,574 1,332
Dec. 30 k2701 [ 11,392 30 804 393 2,498 11,798 2,018 1,378
1940—Jan. 31 _ ——- i | . 11,143 33 374 401 2, 487 11, 505 1,628 1,382
1 Not shown separately on Reichsbank statement after June 15, 1939
Note.—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463.
Central bank 1940 1939 Central bank 1040 1939
[Figures as of 1ast report [Figures as of last report
date of month] Jan. | Dec. | Nov. | Jan. . dateof month] Jan Dec. | Nov. { Jan.
National Bank of Albania (thou- National Bank of Belgium (millions
sands of francs): of belgas):
Gold. o ceieccseafammmm e 7,567 | 7,574 Goldreserve. .- oo oo 3,504 { 3,580 | 3,435
Foreign assets. o ooomooococ|-ecaunn 57,786 | 18,049 Other gold and foreign exchange |..._.__. 635 680 926
Loans and discounts 6, , 246 Discounts. ..o . 818 182
Other assets._..__ 9,081 [ 3,909 Loans ___... 196 33
Note circulation 27,470 | 10,729 Otber assets 528 469
Other sight liabilities_._._....... 37,902 | 11,937 Note circulation 5,540 | 4,376
Other liabilities. -« oo oo odeeeeoe 15,322 | 12,111 Demand deposits—Treasury.. 108
Central Bank of the Argentine Oth 147 439
Rgubllc (millions of pesos): Other liabilities. 124 122
old reported separately.. .. ... 1,224 | 1,224 | 1,224 || Central Bank of Bolivia (thousands
Other gold and foreign exchange. 171 158 74 of bolivianos):
Negotiable Government bonds. . 281 285 171 Gold at home and abroad_.......} ... ._. 93,308 | 92,809 | 59,368
Other assets_ - 192 195 252 Foreign exchange..__.._ 63,889 | 48,821 | 45,703
Note circulation . 4,101 1,155 | 1,125 Loans and discounts____ 110,316 {107, 533 | 27,153
Depositi—Member bank 428 524 393 Becurities—Government._ 414, 704 420, 512 1402, 392
Government. 175 104 133 her....__ , 5 8, 151 , 561
Other...._ 7 6 2 Other assets_.____ 69,691 | 70,196 | 46,767
Foreign exchange sold 14 16 23 Note cirenlation. ... __|_____.._ 368, 760 (341, 768 , 603
Other liabilities - 53 57 47 Deposits. P 310, 773 320, 675 (242,011
Commonwealth Bank of Australia Other liabilities......____.___. __|._.____. ,894 | 85,578 | 63,330
(thousands of pounds): National Bank of Bulgaria (mil-
Issue department: lions of leva):
QGold and English sterling___{________ 16,030 | 16,030 | 16,031 Qold. .| el 2,008 | 2,006
Securities. . oo oo , 44,785 | 41,006 Net foreign exchange in reserve._|..___.._|-cccoo__ 4 |eeo .
Banking department: Foreign exchange___._____. . __f . ___{-ecaoo_. 1,452 | 1,248
Coin, bullion, and cash______{________ 4,979 | 3,469 | 1,485 Loans and discounts....._____ .| _____ . _|-ecoooo. 2,171 752
London balances. ... 28,023 | 18,281 | 19,185 Government debt . ____________ | .. _._f__...__ 3,417 | 3,441
Loans and discounts. 19,163 | 18,659 | 16,152 Otherassets.._._.______._ ... __ | ____.__f..o.._._ 1,553 | 1,162
Securities. ... cocee._ 50,863 | 61,165 | 56,707 Note circulation. ... | .. 4,374 | 2,636
Deposits 95,322 | 95,675 | 87,660 OPOSItS. .o | e 3,735 | 3,775
Note circulation.... - _| 57,275 | 52,025 | 48,030 Other liabilities...___._._.___.__ - 2,494 | 2,198
Bank of Belgian Congo (millions of Bank of Canada (thousands of Ca-
Belgian francs): nadian dollars):
Gold . 171 166 Gold. __ 225,772 225,677 {225,675 (192,004
Foreign (gold) exchange - 5 Sterling and United States ex-
Loans and discounts.____....._..| ... _|-_...._. 551 435 change ~.| 61,205 | 64,325 | 60,707 | 24,666
Other assets 507 489 Canadian QGov’t securities:
Note circulation 378 398 2 years or less. 178, 946 (181,897 |199, 347 {138, 316
Deposit's . I 690 554 Over 2 year 47,265 | 49,876 | 46,282 | 42,364
Other liabilities. .- «coeeeeemoctoeeanne. 160 143 Other assets. 6,133 3 5,530 | 6,849
Note circulati 213, 070 1232, 779 |222, 301 {161, 360
Deposits-Chartered banks. 220, 304 |216, 996 (223, 596 {215, 052
Dominion Govern: 57,154 | 46,270 | 52,404 )
15,445 | 17,852 | 26,137 | 3,322
13,348 | 13,330 | 13,105 | 9,912
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Central bank 1940 1939 Central bank 1940 ) 1939
[Figures as of 1ast report [Figures as of last report
date of month] Jan. | Dec. | Nov. { Jan. date of month] Jan. | Dec. | Nov. | Jan.
Central Bank of Chile (millions of Central Reserve Bank of El Salva.
pesos): dor—Cont.
Gold . e 146 146 145 Deposits. o)L 6,376 | 5,528
Discounts for member banks. ___{._...... 123 77 67 Other liabilities 3,556 | 3,657
Loans to government_.. . ....._|.c.eoa. 750 754 758 ||Bank of Estonia (thousands of
Other loans and discounts__.____|.___._.. 289 254 192 || krooni):
Other 888ets - -~ oo ooceoooe |ooeoeeas 17 41 49 Gold ? 40,923 | 40,909 ( 34, 306
Note cireulation .. _________| ... 950 855 787 Foreign exchange (net) ......_...j___.____ 4,210 | 2,753 | 16,100
Deposits— Loans and discounts 54,498 | 50,158 | 25,620
Bank. ..o eeeaas 128 197 205 Other 888eLS._ | 34,856 | 40,908 | 39, 405
(01717 SN R 96 61 65 Note circulation - 64,445 1 64,695 | 50, 600
Other liabilities._ ... - - - . |__o_.. 151 159 155 Demand deposits..._.._______.__|_____.__ 36,441 | 31,325 | 36,981
Bank of the Republic of Colombia Other liabilities.... ... _________|_.______ 33, 603 38,707 | 27,851
(thousands of pesos): Bank of Finland (millions of mark-
Gola. 40,175 | 36,758 | 37,438 | 42,671 28):
Foreign exchange, 7,963 | 5,628 | 6,161 | 5,306 Go]d
Loans and discounts..._..._.... 18,786 | 25,723 | 21,661 | 17,822 Foreign assets.
Government loans and securities_| 37,243 | 37,053 | 36,463 | 38,010 Loans and discounts....._._._...
Other 88868 .o oooemcaas 32,663 | 32,153 | 32,876 | 28,580 D tic securities.
Note circulation 53,034 60, 411 | 54,061 | 54,311 Other assets. .. voomceaeeen
Deposits Note circulation
Other liabilities.. Deposits—Treasury . .........__._
National Bank of Czec] Other.
(millions of koruny): Other liabilities
Gold o 1,602 | 2,696 ||Bank of Greece (millions of drach-
Foreign exchange 802 | 1,173 mas):
Discounts . oo 970 | 2,227 Gold and foreign exchange (net)_.|-....... 3,685 | 3,414 | 3,598
Loans. 1,025 731 Loans and discounts........_.__. 12,808 | 8,616
Other 8ssets. . ooeomomeocecon 5703 | 1,965 Government obligations. 4,207 | 4,206
Note circulation - 6,345 | 6,418 | 6,985 Other assets._ _.____ .. e __ 2,242 | 1,708
Demand deposits_ . _.____{..______ 1,054 785 386 Note circulation 9,324 | 6,604
Other liabilities 2,648 | 2,800 | 1,421 Deposits 11,345 | 9,714
National Bank of Denmark (mil- Other liabilities. .. ___________._ 1,870 | 2,002 | 1,811
lions of kroner): National Bank of Hungary (mil-
Gold. 117 117 117 118 (| lions of pengd):
Foreign exchange. 8 7 8 115 Gold 124 124 124 124
Piscounts. ... ... 31 26 28 21 Foreign exchange reserve 77 77 76 94
Loans—To Government agencies 92 162 128 65 Discounts. .. ... 607 585 503 471
Other 327 334 198 123 Loans—To Treasury. 314 312 313 269
Securities 206 208 213 162 thy 22 43 39 12
Other assets ._._____.__.______._ 89 98 105 108 Other assets 340 344 346 359
Note circulation 586 600 519 410 Note circulation 954 975 965 831
Deposits 126 191 118 111 Demand deposits...____ 187 186 197 179
Other liabilities 156 162 161 190 Certificates of indebted 94 94 94 99
Central Bank of Ecuador (thou- Other liabilities. 248 232 235 220
sands of sucres): Reserve Bank of India (millions of
(52 s F RSN FURPRSERN U N 37,047 || rupees):
Foreign exchange (net) . PRI DR, 2,156 ue department:
Loans and discounts. I I 53,470 Gold at home and sbroad_.__[--—=cecloeoo 444 444
Other assets ... N 15,323 Sterling securities_.._.__. 825 568
Note circulation_. B I 64, 506 Indian Gov't securities 373 323
Demand deposits. [ PR 29, 855 Rupee coin._._..__.__ R 697
Other labilities__. ..l | 14 444 Note circulation__ 1,889
National Bank of Egypt? (thou- Banking department:
sands of pounds): Notes of issue department . __|..-...[.._..._. 136 143
Qold. . 6, 545 Balances abroad____.______ 151 58
Foreign exchange. - 2,939 Treasury bills discounted 32 65
Loans and discounts s 7,832 Loans to Government. ._____ 36 43
British, Egyptian, and other Investments - 68 63
Government securities......._ |- |o....... 27,993 | 26,177 Other assets . ... - 36 8
Other assets______.__ 7,203 | 7,138 Deposits 338 272
Note circulation. .. _. 26,829 | 19,854 Other liabilities____._________ ... _._.]. ... 122 108

Deposits—Government

Sove 1,701 | 4,429 Banléof Japan (millions of yen):
Other liabilities

old.
8pecial foreign exchange fund

Central Reserve Bank of El Salva- Discounts.__.__ 825 394 404
dor (thousands of colones): Loans—Govern; 3 3 3
GOIQ ............................ 13,208 | 13,207 Other______ - 285 191 46
Foreign exchange. 2,993 { 4,132 Government bonds ) 2,593 | 2,215 1,671
Loans and discounts.. 2,055 | 1,007 Other assets. o ceomoeaes - 382 423 279
Government debt and 5,028 | 5,441 Note circulation -] 38181 2,76 | 2311

Other assets. .._._._ 101,023 961 Deposits—Government...._.__._. - 878 4
Note circulation ..o o oo o {oono oo 14,375 | 15,652 Other..... - 176 110 100
Other liabilities oo oo accnean 338 302 297

1 Name changed to National Bank of Bohemis and Moravia, Prague, by decree of March 31, 1939,
2 Items for issue and banking departments consolidated.
2 Gold revalued in part on March 6, 1939 at 0.2802 gram fine gold per kroon.
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Central bank 1940 1939
[Figures as of last report
date of month] Jan. | Dec. | Nov. | Jan.
Bank of Java (millions of guﬂders)
Gold 129 117
Foreign bills._._._ 19 9
Loans and discounts. 73 67
Other assets. ..o oo moacmcaeaan 93 105
Note eircalation. ... oo | |eeeie 195 187
Deposits O I (R, 92 84
Other liabilities..___._____________|__._ . __|....... 27 27
Bank of Latvia (millions of 1ats):
Gold. .| 71 98 92
TForeign exchange reserve._______ 37 13 41
Loans and discounts..._ 211 198 147
Other assets ... caecaeaoo 51 51 66
Note circulation 110 110 77
Deposits 204 194 217
Other liabilities_._._ . _...__|.___.___ 57 56 52
Bank of Lithuania (millions of litu):
QGold. 53 57 63
Foreign exchange. 7 2 8
Loans and discounts, 163 152 117
Other assets. ..o commmcmeocan 61 51 33
Note circulation 166 163 143
Deposit 82 66 56
Other liabilities. ...._..._...____|___ """ 35 34 23
Netlle;lands Bank (millions of guil-
ers):
[0 D S 1,014 | 1,020 | 1,461
Silver (mcludlng subsidiary coin) 11 11 29
Foreign bill 2 2 3
Discounts. ... _.________ 77 76 8
Loans...__ 243 238 307
Other assets. omvereccmamaaoce - 85 88 69
Note circulation - 1,152 | 1,143 999
Deposits—Government.......... [ S PR 191
[07:7:] SR - 229 250 638
Other liabilities_.__..._______.__.| _______ 49 49 49

Reserve Bank of New Zealand
(tlgu].?nds of pounds):

Sterling exchange reserve
Discounts occeeooereemcrana-n
Advances to State or State un-
dertakings
Investments.
Other assets . ... oo coaooa.
Note circulation
Demand deposits
Other liabilities_ ... ______._.__.
Bank of Norway (millions of
krocner)

Forelgn assets . ..o oo .
Total domestic credits and
securities. ... ... _____

Discounts.

Other assets. _.
Note circulation._
Demand deposm—-gogemment_

Otber liabilities_..._........__.._
Central Reserve Bank of Peru
(thousands of soles):
Gold and foreign exchange._.....
Discounts. .____._._...._
Government loans.
Other assets. ..o
Note circulation
Deposits
Other liabilities.......__.._._.___
Bank of Portugal (millions of
estaldz()ls)

Other reserves (net) .
Non-reserve exchange. .
Loans and discounts.
Government debt.
Other assets

CU G

South African Reserve Bank (thou-
sands of pounds):

old .
Foreign bills

Other bills and loans
Other 8ssets. ...coooomemeeeee
Note circulation
Deposits

Other liabilities
Bank of Sweden
kr&nor)

(millions ™ of

Foreign assets
Discounts
Loans
D stic securities.

Other assets. .o eromomemeeeacae
Note circulation
Demand deposits...........____.
Other liabilities. ..._._._._.___.
Swiss National Bank (millions of
francs):
Gold .-
Foreign exchange ________________
iscounts

Note circulation
Other sight liabilities. ..... ...
Other liabilities. ... _.._....
Central Bank of the Republic of
T‘gkled, (thousands of pounds):

Foreign exchange—Free___._____
In clearing accounts........
Loans and discounts........_.....
Becurities.
Other assets
Note cir

Deposits
Other liabilities. ........._.._.__
Bank of the Republic of Uruguay
(thousands of pesos):
Issue department:
Qold and silver...coeooeocooo
Note circulation . _._....._.
Bangm]% department:

lation

Notes and coin._.
Loans and discounts...
Other assets
Deposits .
Other liabilities._._________
National Bank of the Kingdom of
Yugoslavia (millions of dinars):

Foreigu exchange.

Loans and discounts._..________.
QGovernment debt_.__
National defense bills
Other assets
Note circulation._. ...
Other sight liabilities.
Other liabilities..._._.._...__.....

2,211 { 2,262
361 362
168 105

62 90
651 663

1,967 | 2,050
845 789
641 642

2,010 | 1,988

772 731
1,955 | 2,223
3,073 | 3,067
1,316 558
3,712 | 3,755
9,798 | 9,698
2120 | 1,718

920 907

36, 836
50

4,463
221, 969
197, 062

39, 305
206, 441

75, 978
127, 357

Central bank 1940 1939
{Figures as of last report
date of month] Jan. Dec Nov. Jan.
Bank of Portugal—Cont.
Note cirenlation 2,423 | 2,132
Other sight liabilities__. 965 | 1,163
Other liabilities 994 | 1,082
National Bank of Rumania (mil-
lions of lei):
Qold . e meee 20,671 | 18,270
Special exchange accounts._._... 4, 969 , 203
Loans and discounts.... 22,197 | 12,527
Special loans 2. ____. 1,301 | 1,753
gt it TR
er 8SSetS . ..o ________. ,
Note eirculation 47 891 | 34,115
Demand deposits.. ... 10, 407 | 13,945
Other liabilities. _____._________ | _______| _______ 15,025 | 10,271

111,808

103, 585
92, 714

t Figures not yet available.

2 Agricultural and urban loans in process of liquidation.
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BANK FOR INTERNATIONAL SETTLEMENTS
In thousands of Bwiss gold francs 1]

1940 1939 1940 1939
Assets Liabilities
Jan. 31 | Dec. 31 | Jan. 31 Jan. 31 | Dec. 31 | Jan. 31
@Gold in bars 29, 482 22, 608 44,489 {| Demand deposits (g01d) - cvoceeeoceaos 12,164 10, 298 9, 659
Cash on hand and on current account
with banks 33,102 50,415 16,647 {| Short-term deposits (various curren-
Sight funds at interest....2 oo o 10, 877 11,788 18, 545 cies):
Central banks for own account.._.j 34,233 46,471 136, 287
Rediscountable bills and acceptances (077017 SR — 2,628 3,142 7,306
(at cost) 159,709 | 160,348 | 218,207
Time funds at interest......_. - 9,171 9, 960 30, 200 || Long-term deposits: Special accounts..| 229,644 | 229,644 255, 081
Sundry bills and investments 224,908 | 218,910 | 271,953
Other Habilities. .o oo eameeen 190, 738 190, 147 192, 694
Other assets 2,159 5,674 984
Total liabilities_ .. ..oocooooo ... 469,407 | 479,702 601, 026
Total assets. 469,407 | 479,702 | 601,026
I See BULLETIN for December 1936, p. 1025,
MONEY RATES IN FOREIGN COUNTRIES
[Per cent per annum]
United Kingdom (London) Germany (Berlin) N‘*“'e"“(;‘;;l)(*“m“e"
Month Bankers’ | T Bankers’ Privat Privat
ankers reasury ~ ankers rivate ton rivate
acceptances| bills, 3 Dg&g)eday allowance | discount l\ldggztfgr D;ggg day discount h{[cg]lggtg)r
3 months months Y |on deposits rate” y rate
1929—January. .. __..__.__._.__ 4.32 4.29 3.4 214 5.80 7.51 5.13 4. 20 4.46
1930—January. 4.07 4.04 3.62 3 6.33 7.71 6.03 2.99 2.85
1931—January. 2.25 2.24 1.74 1 4.75 6. 64 4.93 1.38 1. 55
1932—January. 5.52 4.94 4.20 4 6.94 7.58 7.86 2.24 2.37
1933—January. .87 .76 .73 14 3.87 5.03 4.98 .37 1.00
1934—January_ 101 .90 .86 13 3.87 4.78 4.74 .50 1.00
1935~—-January._ .36 .26 .66 s 3.51 3.93 3.82 .59 1.00
1936—January. .56 .53 .75 15 3.00 3.09 2.81 2.21 ¢2.29
1937—January- .56 .54 .75 3 3.00 2.88 2.54 .52 c1.01
1938—January. . 54 .51 .75 14 2.88 2.88 2.98 .13 c. 50
1939—January ... ... . 55 53 .75 4 2.88 2.88 2. 46 .13 .50
1939—July s .79 77 .75 1 2.75 2. 50 2. 65 .51 .75
August__ 158 1,92 1.35 142 2.75 2. 50 2. 50 1.03 1.53
September.._ 3.51 3.23 2.72 1-2 2.75 1) 2.51 2.04 3.66
October.__ 1.88 L7 1.71 15-1 2.756 (1) 2.23 1.90 2.24
November. 1.96 1.18 1.00 b2 2.75 (O] 2.19 175 2.41
December._______________ 1.23 1.24 1.03 } % 3 PO € N SO 2.25 2.75
1940—Janvary_ ... ___________. 1.10 1.10 1.02 | % IR () N P, 1.85 2.64
Switzer- Belgium France Italy Hungar ?&%‘éﬁ? Japan (Tokyo)
land | (Brussels) | (Paris) | (Milan) v Yolm) P
Month
Private Private Private Private Prime Loans up s Call
discount | discount | discount | discount | commer- D;‘I}l’;ﬁ’e'day to3 D 1sg<i)1111;1ted money
rate rate rate rate cial paper 4 months overnight
1929—December___.________.___ 3.15 4. 40 3.50 7.00 8L5-93/ -7l 57 5.48 3.10
1930—December. 1.18 2.34 2.03 5. 50 5%4-7% 414-5 314-515 | 5.48-5.66 3.65
1931—December. 1.75 2.44 1.75 7.50 734-10 5-6 6-715 5.84-6. 57 6. 57
1932—December. 1. 50 2.94 .01 5.00 434-714 334 314-515 | 5.66-5.84 2,74
1933—December_. 1. 50 2.25 2.26 3.00 43¢-715 3ls 215-5 5.11-5.48 2.56
1934—December_ 1. 50 2.38 1. 50 4.00 415-7%4 314 215414 5.11 2.74
1935—December_ 2. 50 1.88 5. 89 5.00 4-7 234 215-5 5.11 2.69
1936—December.. 1.25 1.00 1.99 4. 50 4-614 284 215-5 4.75 2.74
1937—December. 1.00 1.72 3.00 5.00 4-614 284 215-5 4.75 2.59
1938—December.____.______.___ 1.00 2,21 2.23 5.00 414-614 115 214-5 4. 56 2.37
1.00 2.79 1.88 5.00 414-614 14 2Y4-5 4.47 2.39
1.00 2.30 1.88 5.00 415-614 114 214-5 ® ®
1.00 2.24 1.95 ) 415614 135 215-5 19} )
September. 1.25 3.22 2.70 ) 415634 115 245-8 ) Q]
October. .. 1.25 3.19 2.34 ® 415615 14 215-5 Q] ®)
November 1.25 3.11 2.12 [ J R N 234-5 @) )
December__..__________.__ 125 |ecmiacaaC 2.12 [ 100 ISR I MU [©)] ®)

¢ Corrected.

1 No figures available since August 1939.

2 No figures available since July 1939.
3 No figures available since June 1939.

NotE.—For explanation of table see BULLETIN for Novemb
1930, p. 318; September 1938, p. 757; and December 1939, p. 1144.

MARCH 1940

ir1926, Dp. 794-796; April 1927, p. 289; July 1928, p. 503; November 1929, p. 736; May
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DISCOUNT RATES OF CENTRAL BANKS

[ Per cent per annum}

Central bank of—
Central %&l;e Date Central 1]3:.{;0 Date
Date effective |yyjit0q Ger- | Bel. | Neth- |Swits- ; bank of— 28 effective bank of— og | effective
King- |France er- er apan
dom many | gium | 1o045 | 1and
Albania._.._. 6 | April 1, 1937 Apr. 7, 1936
In effect June 30, Argentina__| 334 Mar. 1,1936 Jan. 14, 1037
I 2l a4 2 BE B 3 Boium 1| 27| Jan. 25 1940 = Feb. 17, 1940
July 10 Bolivia. ... 6 | July 5,1932 || Lithuania__.| 6 July 15, 1939
Sepr. 9. Britishindia| 3 | Nov. 28,1935 || Mexico_..___ 3 | Mar, 1,1937
8ept. 25 oo o [eacmnen
8c§. g.
P R Bulgaria....| 6 | Aug. 15,1935 Aug. 29, 1939
8"2' ;8 -------------- Canada.___ 214| Mar. 11, 1935 !
N° ;% Chile. ... 3-414 Dec. 16, 1936 Nov. 19, 1938,
s Colombia__.| 4 °| July 18, 1933 Sept. 22, 1939
Jan. 28, 1987 oo May 20: 1932
June 15
{&uly 74- - M Czecho-
Fe N 34 Slovakia..| 3 | Jan. 1,1936 || Portugal.___| 4-434| Aug.. 11, 1937
N°P "3 o S Denmark_..| 54| Oct. 10, 1930 || Rumania____| 314 | May 5, 1938
Mov. 13"1*5’5 """""""""""" ot i Ecuador._..| 4 | Nov. 30, 1932 || South Africa| 335 { May 15, 1933
8y 10, 1638 El Salvador | 3 | Mar. 30, 1939 || Spain______. 4" |1Mar. 29, 1939
Estonia_.... 434 Oct. 11,1935 || Sweden..... 3 Dec. 15,1939
Finland..... 4 | Dec. 3,1934
Switzerland | 114 | Nov. 26, 1936
France...... 2 | Jan., 4, 1939 || Turkey._._.. 4 July 1, 1938
Germany...| 4 | Sept.22, 1932 || United King-
Greece_.._.. 6 | Jan, 4,1937 dom....__. 2 Oct. 26, 1939
Hungary....| 4 | Aug. 29,1935 U.8.8. R...| 4 July 1, 1936
Ttaly ___._.. 414| May 18, 1936 || Yugoslavia__| § Feb. 1, 1935
1 Not officially confirmed.

Changes since Jan. 27: Latvia—Feb. 17 up from 414 to 5 per cent.

COMMERCIAL BANKS
[Figures as of end of month, except those for United Kingdom, which are averages of weekly figures]
Assets Liabilities
United Kingdom Money at Deposits
Figures in millions of pounds sterling) Cash | call and | Bills dis- | Securl: 1043:‘!?:)81;? Otber Other
(Figu P reserves :lggilg:e counted ties ers assets Total [|Demsndi| Time: |liabilities
10 London clearing banka
1930—December. 208 144 322 285 933 240 1,876 254
1931—December 184 119 246 297 9056 222 1,737 237
1932—December__ 207 127 408 472 778 208 1,983 216
1933—December-__ 213 119 311 565 740 237 1,941 244
1934—-December. 216 161 255 594 750 27 1,971 251
1935—December. . 221 159 322 608 784 231 2,091 231
1936—December._ ... .o aeceoaoo. 236 187 316 830 864 238 2,238 232
1937--December__ 236 155 205 605 954 242 2,250 237
1938—December.. ... 235 150 244 606 940 2560 2,172 254
11 London clearing banks *
1936—December ... .. .ociocoonnn 244 195 322 660 800 249 2,318 1,288 1,012 245
1937—December 244 163 300 635 084 256 2,330 1,284 1,026 252
1938—November. . aecceaeacmaeoao. 233 149 272 642 960 255 2, 249 1,244 1,004 269
December... .o oo 243 160 260 638 871 263 2,254 1,256 997 269
248 143 256 625 972 252 2, 230 1, 970 267
243 138 212 817 982 253 2,176 1,213 064 268
232 141 190 611 992 249 2,152 1,186 966 264
229 145 184 611 997 256 2,155 1,185 970 267
236 144 201 605 992 258 2, 167 1,194 973 268
235 150 249 600 003 257 2,219 1, 232 087 263
y. 235 155 278 597 986 251 2,240 1,241 999 263
August 233 152 279 599 985 269 2,245 1,239 1,007 278
September 3.___ 268 146 236 603 1,016 276 2,278 1,272 1,006 266
October .. - 256 159 289 605 1,020 271 2,327 1,299 1,028 272
November.. - 245 142 353 611 1,000 242 2,345 1,303 1,042 248
December.. ..o 274 174 334 609 1,015 290 2,441 || |eeeoo o 256
1940—January . oo 242 154 338 610 1,010 267 2,410 - 261
1 Through December 1937 excludes deposits in offices outside England and Wales, which are included in total. Figures for 10 banks not avail-

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

% Beginning in September figures combined from reports by banks for one or another of several days near end of month; averages of weekly

figures discontinued.
NotE.— For other back figures and explanation of tables see BULLETIN for October 1933, pp. 639-640,
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Commercial Banks—Continued
[Pigures as of end of month}

Fea. Assets Liabilities
nee
Deposits
(4 large banks. Figures in millions of | Cash | Duefrom| Billsdis-| y ... | Other ag’c:’;‘,‘t_ Other
francs) reserves | banks | counted assets Total || Demand| Time A0Ce8 liabilities
1930—December. ... .. ___________ 2,419 4,675 20, 448 10, 743 2,361 36, 681 35, 284 1,397 921 4, 357
1931—December.. . ___._____________ 11,311 2,168 18, 441 9,274 2,130 38, 245 37,023 1,222 576 4, 503
1932—December _.___________________ . 9,007 1,766 22,014 7, 850 1, 749 37,769 36, 491 1,268 205 4,331
t e tml ph ma) gm) ovm)ome) aml mlom)
ecomber. ..o oo )y , » 3 y
B vl fm w4l g im) oZim) ma)ow) o= m
ecember 3 17, , 96 3 y 3
1937—December._ 3,403| 4116 18240] T624| 2134 | 30,348 29,748 600 861 4,517
1938—December. 3,756 4,060 21,435 7,592 1, 38, 578 33,042 537 721 4,484
3,329 3,085 | 22,100 7,079 1,330 | 33,444 || 32,863 581 643 3,745
3,433 3,824 23,024 6, 927 1, 250 34,243 33,619 624 538 3,677
3, 604 3,519 23, 945 6, 654 1,310 34,793 34,127 667 541 3, 697
3, 522 3, 745 25, 667 6,414 1,353 36, 368 35, 700 667 558 3,775
5, 148 3,769 25,102 7,061 1,409 38,120 37, 444 676 519 3, 849
3, 538 3,857 25, 263 6, 538 1,472 36, 231 35, 547 684 486 3,951
3,464 , 580 25,717 6, 850 1, 532 36, 650 35, 991 659 430 4,063
August 6, 357 3,718 18,784 7,353 1,674 33, 293 32, 668 626 455 4,138
September... ... wcomcaccacoas 5,062 3,862 20, 888 7,710 1,735 34, 642 34,048 594 427 4,190
Ge Assets Liabilities
rmany 1
Deposits Credits
(5 large Borlin banks. Figuresinmil-| Cash | DU fpins gisf ; | Becuri- | Other obtained| Other
: lions of reichsmarky) Teserves | ponve counted . ties assets Total ||Demand| Time lg%ll!(]s ties
1930—November. 191 1,483 2,453 7,418 482 880 9, 091 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, 968 3,203 1,146 1, 550
1933—November 131 471 1,702 3,731 860 1,003 b, 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
1936—~November.. 139 316 2,162 2, 884 1,027 983 5,376 2,435 2, 041 686 1,449
1936—November 137 269 2, 567 2,729 1,112 851 5, 751 2, 861 3,090 579 1,334
1937—November. 148 209 3,206 2,628 1,020 812 6, 264 2,912 3,362 513 1,335
1938— August 199 255 3, 589 2,731 1,098 844 6,933 3,219 3,714 416 1,368
September. 270 295 3,384 2,817 | 1,087 876 6, 915 3,311 3, 603 424 1, 400
Oetober cueee oo . 179 261 3, 620 2,743 1,183 895 7,031 3,373 3, 658 422 1, 427
November. 195 270 3,643 2, 685 1,406 893 7,234 3, 531 3,703 420 1,438
1939—January. 184 285 3, 934 2,708 1,178 895 7,334 3,619 3,716 414 1,436
February . e 178 307 3,888 2,798 1,145 902 7,377 3,576 3,801 410 1,427
March 219 308 3,904 2,833 1,112 901 7,458 3,693 3, 765 401 1,418
April 189 2711 4,364 2,761 1,082 891 7,745 3,870 3,875 308 1,414
May 237 292 4, 537 2,772 1,073 862 7,981 3, 006 3,085 396 1,385
June?_ ___ 214 306 4,108 2, 988 1,080 829 7,793 3,793 3,999 390 1,342
Assets Liabilities
Entirely 1 Security I%epositsi %e}yabl.a ti;n lE)amk-
Canada ntirely in Canada losns ada exc) 3ep%§it;n erban!
abroad
(10 chartered banks, Figures in mil- ond net | Securi- | Other | Note Other
lions of Canadian dollars) Cash |8 it (])thor fdue ties assets tion ties
as] ecurity| loans rom
reserves | loans | and dis- | foreign Total || Demand| Time
counts | banks
1930—December ... . oo 207 206 1,276 17 604 602 133 | 2,116 688 1,426 816
1931—Decermber . _. . 201 135 1,253 146 694 510 129 2,068 698 1, 360 752
1932—-December . .. 211 103 1,104 155 778 439 116 1,918 538 1,378 760
1933—December . . 197 106 1,036 134 861 432 121 1, 920 563 1,357 726
1934—December . .. 228 103 977 1566 967 449 124 2,035 628 1, 407 718
Bt ml | ml ol nmlom)owm) Am) e e g
1937—December . - 266 76 862 102 | 1411 510 96 | 2,335 763 | 1,588 785
1938—December_ ... .. .. _..o____ 263 65 940 166 1, 463 474 88 2, 500 840 1,660 782
1939—January ... .. oo____ 276 63 919 167 1, 454 459 85 2,457 789 1, 667 796
Februsry________________________ 267 60 921 171 1, 490 450 88 2,471 780 1,691 800
March 259 56 043 192 1, 499 458 93 2,492 791 1, 700 821
April - 260 54 956 203 1, 509 449 90 2, 509 812 1,697 833
May 266 55 963 217 1, 505 452 85 2,524 846 1,678 850
June. 258 53 957 226 1, 525 494 92 2, 542 862 1, 680 875
July. 266 51 947 202 1, 520 468 86 2, 520 822 1, 697 849
August. 265 49 957 245 1, 507 461 88 2, 524 822 1,702 873
September. coveeeccacecnccceann 279 51 1,020 214 1, 502 475 95 2, 583 891 1, 692 862
October...__ 304 53 1,083 209 1,662 474 90 2,837 1,128 1,709 858
November.. 295 56 1,102 157 1, 665 475 89 2,809 1,074 1,735 851
December___._._____________... 292 53 1,088 132 1,646 490 85 2,774 1,033 1, 741 842

t 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
(See BULLETIN for June 1935, p. 389).

2 No figures available since June 1939,

6 g OTE.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646; June 1935, pp. 388-390; and August 1939,
p. 699.
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FOREIGN EXCHANGE RATES

[Averages of certified noon buying rates in New York for cable transfers. Ip cents per unit of foreign currency)

Brazil (milreis) Chile (peso)

. China
Argen- Aus- | . Bel- British Bul- . | Colom-
Year or month tina | tralia | gium India_{ garia g’;}f;‘; é%‘;g’é_ bia

(peso) | (pound){ (belga) | omgia) mgekit (rupee) | (lev) oOfficial | Export | hai) | (Peso)
337.07 | 17.900 91.95% { 7.6787 X 81,697
400.95 | 23.287 101. 006 | 10. 1452 3 61,780
388.86 | 18.424 99.493 | 5.0833 3 56.011

305.94 | 16.917 99.913 | 5.1240 .
0000 | 29.606 | 56,726

393.94 | 16.876 100.004 | 5.1697 | 4.
389.55 | 16,894 09.419 | 51716 | 4.0000 | 21.360 | 65.953
353.38 | 16.852 96.018 | 5.1727 | 4.0000 | 11.879 [ 57,061
373.33 | 16.860 99.502 | 5.1736 | 4.0000 { 15.885 [ 56.990
373.27 | 16.823 99.583 { 5.1733 | 4.0000 | 16.016 | 56.988
372.86 | 16.838 09.483 { 51735 | 4.0000 { 16.015 [ 56.982
372.89 | 17.018 09.620 { 56.1733 | 4.0000 | 15.987 [ 57.009
373.12 | 17.008 99,773 | 5.1737 | 4.0000 | 13.434 | 57.169
373.03 | 16.991 99.835 | 5.1703 |- 4.0000 | 10.637 | 57.036
August......_. 31118 | 367.32 | 16.968 09.494 | 51691 | 4.0000 7.163 | 57.061
September .._________| _._.._. 31R.38 | 17.028 01.256 | 5.1776 | 4.0000 6.606 ) 57.068
October_ ... 20.770 | 319.51 | 16.729 89.331 | 5.1713 { 4.0000 7.638 } 57.151
November.. - 20.772 | 312.66 1 16,490 87.755 | 5.1714 | 4.0000 8.353 | 57.206
December...._._...___ 20,773 | 313.13 | 16.577 87.615 | 5.1705 § 4.0000 7.487 | 57.022
1940—January .- cceeeeaaono_ 29.772 | 315.82 | 16.834 88.018 | 5.1670 | 4.0000 7.833 | 57.205

Czecho- | Den- Greece| Hong | Hun- Nether- | New
Egypt | land | France | many Italy | Japan |Mexico

Year or month | Slovakia] mark > Kong gary ’

(koruna)| (krone)|(POURD) (1(11]1{:1)-- (frane) | (reichs-} " y™ (Gonar) | (pengs) | (ira) | (vem) | (Peso) | yiider) { (pound)

19.071 | 434.30 | 1.8708 | 5.0313 | 30.518 | .7233 | 20.452 | 22.360 | 6.7094 | 25.646 | 28.103 51.721 340. 00
22,500 | 516.85 | 2.2277 | 6.5688 | 39.375 | .0402 | 38.716 | 29.576 | 85617 | 20.715 | 27.742 67. 383 402. 46
21.883 | 502.60 | 2.1627 | 6.6013 | 40.258 | .9386 | 48,217 { 20.602 | 8.2471 | 28.707 | 27.778 67,715 301. 26
22.189 | 509.68 | 2.1903 | 6.1141 | 40.297 | .0289 | 31.711 | 29.568 | 7.2016 | 20.022 | 27.760 64. 481 398. 62
22.069 | 506.92 | 2.1811 | 4.0460 [ 40.204 | .9055 {1 30.694 | 19.779 | 5.2607 | 28,791 | 27.750 55. 045 396, 91
21,825 | 501.30 | 2.1567 | 2.8781 | 40.164 | .8958 | 30.457 | 19.727 1 5.2605 | 28.451 | 22,122 55. 009 392,35
20.346 | 478.83 | 1.9948 | 2.5103 | 40.061 | .8153 { 27.454 | 10.238 | 5.1959 | 25.963 | 19.303 53. 335 354,82

20.912 | 480.43 | 2.0604 | 2.6471 | 40.117 | .8583 | 20.078 | 19.627 | 5.2602 | 27.207 | 19.973 53. 626 374.84
20.912 | 480.40 { 2.0597 | 2.6488 | 40.098 | .8686 | 29.049 | 19.613 | 5 2601 | 27.300 | 20.026 53.002 374.78

20.891 | 479.90 | 2.0542 | 2.6478 | 40.081 | .8579 [ 28.659 | 19.602 [ 5. 2601 | 27.274 | 20.023 53. 132 374.41
20.895 | 470.97 | 2.0548 | 2.6487 | 40.115 | .8570 | 28.834 10. 588 | 5.2603 | 27.277 | 20.025 53. 601 374.42
20.900 { 480.10 | 2.0550 | 2.6493 | 40.105 | .8565 ) 28.916 | 19.577 | 5.2604 | 27.284 { 19.753 53.167 374.60
20.896 | 480.00 | 2.0547 | 2.6488 1 40.113 | .8576 | 28,703 53,278 374. 49
20.834 | 472,41 { 2.0456 | 2.6137 | 30.850 | .8520 | 28.213 53.484 368. 82
19.317 | 432.04 | 1.6000 | 2. 2851 | 39.864 L7575 | 24, 53,182 319.75
19. 201 1.8043 | 2.2736 | 40.092 | .7345 | 25. 53.115 320. 81
November__| ....__.. 19.204 §__.__... 1.8964 | 2.2246 | 40.127 | .7244 | 24. 53. 080 313. 96
December . _|._.__.._ 19.207 | _______ 1.8136 | 2.2269 | 40.097 | .7157 . 53. 107 315.03
1940—January ... _{o-._.._-. 19.304 {-_._____ 1.8156 | 2.2461 | 40.118 L7155 53. 208 317.09
Uruguay (peso)
Straite United
Portu- | Ruma- | South Swe- | Switz- Yugo-
Year or month l&‘;‘;‘;’g zﬂ:tl;)i nia | Africa | Spain | Settle- erland | Turkey| King- slavia

gal den
(escudo)| (lew) |(pound)|(Peset®) ('(‘,‘31'1':) (krons) | (frane) |(Pound) (pg?;:d) Con- | Non-oon-| (dinar)
. Tolles (1)

14.414 | 3.9165 L7795 | 414,08 3 , 423. 68

- 3. 6564 304. 57

A 3.6444 306. 12

November..| 22,708 |._.._.... 3. 6067 . 7088 | 397.15
December._{ 22.701 |.....___. 3, 6044 L7055 | 397.41

1940—January._.... 22,706 [-oceeoe 3. 6259 . 6896 | 397.86

¢ Corrected.

1 Previously published averages based on incorrect quotations; correct quotations not available.

Note.—Developments affecting averages since July 1939 have been as follows: No rates certified for following days: Argentina—Aug. 26-Oct. 16;
Brazil—Sept. 1; Bulgaria—beginning Aug. 30; Denmark—Aug. 26-31; Egypt—beginning Sept. 2; Finland—Aug. 26-Sept. 1 and Sept. 3-5; Hungary—
Aug. 26-Nov. 8 and Jan. 27-31; Norway—Aug. 26-29; Poland—beginning Aug. 26; Rumania and Yugoslavia—Aug. 26-Nov. 5; Turkey—Aug. 25-28
and beginning Sept. 2; Uruguay—controlled rate, Sept. 1-Nov. 28, and non-controlled rate, Oct. 17-Nov. 28. Averages based on nominal quotations
for at least 5 days a month as follows: Aug.—Australia; Sept.—South Africa; Sept. and Oct.—British India, Hong Kong, Japan and Straits Settle-
ments; Nov., Dec., and Jan.—British India, Germany, and Yugoslavia; Dec. and Jan.—Finland. For further information concerning nominal
status of exchange quotations, special factors affecting the averages, and changes in the basis of quotation, see BULLETIN for March 1938, p. 244;
March 1939, p. 236; September 1939, p. 831.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers)]

. Nether- Switzer-
United United Japan
Canada France Germany Italy lands land
Year or month asaten )y |1926=100) | Kingdom | 1913100 | (1913=100) | (1928=100) | (DCLORer (1sz8 0= | Tuly 1014
100 100 1124 695 134 | 237 106 144
96 96 | eamiacameen 627 137 95 220 100 141
86 87 100 6554 125 85 181 90 126
73 72 500 111 75 153 76 110
85 67 86 427 97 70 161 65 96
66 67 86 398 93 63 180 63 01
75 72 376 98 62 178 63 90
80 72 89 338 102 68 186 62 90
81 76 94 411 104 76 198 64 96
86 86 109 581 106 89 238 76 111
79 79 101 663 106 95 261 72 107
77 75 103 [ o 2107 [-cccccncaae »278 P74 111
k4 73 98 684 108 96 2565 71 106
77 73 97 689 107 97 259 70 106
77 73 97 685 107 97 264 70 105
7 73 97 107 98 265 70 106
76 73 97 675 106 98 266 70 106
76 74 98 107 97 270 70 107
76 73 98 683 107 98 270 70 106
75 73 98 678 107 96 270 70 107
75 72 98 674 107 (3) 272 71 107
September_. . __......_.._ 79 78 106 [©) 107 ® 288 75 117
October___. - 79 79 111 (W) 107 () 293 81 120
November. . 79 80 117 (2) 107 ) 300 84 123
December-....oo__ ... 79 82 121 (6] 108 ® 314 85 125
1940—January . ... .. _....._. 79 [cococoee 7124 [ 2 O] 320 86 |

# Preliminary.

1 Approximate fizure, derived from old index (1913=100).
2 No figures available since August 1939.
% No figures available since July 1939.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]

United Kingdom
United States (1926=100) (1930=100) France (1913=100) Germany (1913:==100)
Year or month Indus-
Other Indus- Farm Indus- | Agricul- trial raw | Indus-
Farm Foods | commod-| Foods trial and food trial tural Provi- |and semi-| trial fin-
products ities products | products | products | produets | sions finished ished
products | products
1926 100 100 100 || e 581 793 129 132 130 150
105 100 |72 N 579 669 130 125 132 157
91 85 100 100 526 579 113 113 120 150
85 75 75 89 87 542 464 104 96 103 136
61 70 88 85 482 3 91 86 89 118
51 61 71 83 87 420 380 87 75 113
65 71 78 85 90 393 361 96 76 01 118
79 84 78 87 90 327 348 102 84 92 119
81 82 80 92 96 426 397 105 86 94 121
86 86 85 102 112 562 598 105 96 125
69 74 82 97 104 641 663 106 01 04 126
65 70 81 98 105 ool 108 | oo 95 126
68 73 80 92 102 634 685 107 95 94 128
67 72 80 93 100 688 690 108 94 94 126
67 72 80 91 100 673 694 108 94 126
66 70 80 90 100 671 694 108 94 95 126
64 69 81 91 100 650 697 107 92 95 126
64 68 81 92 101 652 712 108 94 94 126
62 68 80 92 101 643 718 109 91 94 126
63 68 80 91 102 629 721 109 92 95 126
- 61 67 80 90 102 616 726 109 92 95 126
September............ 69 75 82 101 108 ®) (& 108 o 95 126
October_.. ... 67 73 84 109 111 ) ) 108 [ 96 126
November..... .ccauuen 67 72 84 115 118 (O] O] 108 (1) 97 126
December_._______.___ 68 72 84 120 121 ) ) 108 (O] 97 127
1940—January _._________.____ 69 72 84 »124 »124 O] [ 1 P [€) 2 RSN FURN

? Preliminary.
1 No figures available since August 1939.

Sources.—Bee BULLETIN for March 1931, p. 159; March 1935, p. 180; October 1935, p. 678; March 1937, p. 276; and April 1937, p. 372.
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Price Movements—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] [Index numbers]
United | Eng- Ger- | Nether-) Switz- United | Eng- . Ger- | Nether- | Switz-
Year or States land | France | many | lands | erland Year or States land | France | many lands | erland
month 1923~ July July 1913- 1911~ June month 1923~ July 1913- 1911~ June

1925=100/1914=100{1914==100/1914==100,1913==100|1914==100 1925=100{1914==100:1930==100/1914==100,1913=100,1914—100
109 161 554 146 161 160 (1926, .0 cooo - 103 170 | oeeee 142 168 162
105 154 611 156 162 156 |1929. .. ... 100 164 | o_oao_o 154 168 161
100 145 614 146 150 152 - 97 158 100 148 161 158
82 131 611 131 136 141 - 89 148 97 136 151 150
68 126 536 116 119 125 R 80 144 91 121 141 138
66 120 491 113 120 117 - 76 140 87 118 139 131
74 122 481 118 124 115 - 79 141 83 J121 140 129
81 125 423 120 118 114 - 81 143 78 123 136 128
82 130 470 122 120 120 - 82 147 86 125 1132 130
85 139 601 122 127 130 [1937_ oo 84 154 102 125 137 137
79 141 702 122 130 130 (1938 . ._._.. 83 158 117 126 139 137
PI41 oo 123 . 132 11939 ... __ 82 P58 |- 126 1o 138
1938-December._, 79 139 742 121 130 130 |1938-December. 83 156 |oeocaeae 125 138 137
1039-January.__ 78 138 748 122 129 {1939-January. 165 feicaaae 126 137
February. | 77 138 744 122 oo 129 February. 155 122 126 |- 136
March.._. 76 135 742 123 130 128 March.___ 82 153 |- 126 138 136
April._.___ 7 135 734 122 129 April | 183 |- 126 |oeceoaoen 136
M 77 134 738 123 130 May._ 153 123 126 |ccoeooan 137
76 134 739 124 124 132 June_.___. 82 153 | .. 127 136 137
77 139 741 125 132 11513 2O S 156 |owececean 127 |ocaee 138
August_._. 75 137 749 125 124 131 August. . |oeaeaooo 155 ) 127 137 137
September| 79 138 ) 122 128 133 September| 83 155 ) 126 139 138
October.__ 78 154 (®) 122 133 136 October.__|.________ 165 ) 126 143 140
November 78 157 3 122 136 138 November|._._..___. 169 (%) 126 144 142
December. 77 157 ® 123 138 December_ 82 173 Q] 126 |- oo 142
1940-January... Y . ®) 1940-January.._| ... .... 174 [0 PO 144

» Preliminary. ! Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 2 No figures available since May 1939. 3 No figures
available since August 1939. Sources.—See BULLETIN for April 1937, p. 373, and October 1939, p. 943.

SECURITY PRICES
[Index numbers except as otherwise specified]
Bonds Common stocks
+ 1926=100)
Y United ¢
ear or month (S‘aws (gnﬂanﬁi (1&?:?00) ((}ermany I;Ietl&:rg— United N]ethdeh
average ecember = average an ands
price)? | 1021=100) price) States | England | France | Germany | 550100,

Number of issues. . 60 87 36 139 8 420 278 300 329 100
97.6 110.0 57,4 | - 100.0 100.0 100.0 100.0 |-
98.1 110. 2 85.1 81.4 100.0 190.3 119.5 217.6 122.8 | oaee

99.3 111.8 95.8 83.3 104.3 149.8 102. 6 187.6 100. 2 100

90.9 108. 4 96.9 383.4 104.1 94,7 78.9 132.2 378.0 70

69. 5 113.2 88.6 367.1 94.8 48.6 67.9 105. 2 350.3 46

73.4 119.7 81.3 82.5 105.3 63.0 78.6 99.6 61.7 52

84.5 127.5 82.1 90.7 113. 4 72.4 85.7 83.3 711 b5

88.6 129.9 83.5 95.3 107.8 78.3 86.3 79.7 82.9 55

97.5 131.2 76.3 95.8 109.1 111.0 97.0 77.2 91.6 66

93. 4 124.6 75.1 8.7 €101.8 111.8 96.3 97.4 102. 6 104

78.9 121.3 71.3 90.9 105.9 83.3 80.8 89.7 100. 1 98

81.6 112.3 oo 99.0 290.9 89.2 5.9 | oo 9.1 790
1938—December . .. 81.1 116.3 88.3 99.2 105.9 92.0 78.4 104.7 94.6 97.8
1939—January . ... 819 115.9 83.4 99.0 104.3 (9.8 78.0 94.0 95.3 04.3
February._._. 82.1 115.8 86. 5 99.0 102.1 90.1 7.5 100.0 96.1 92.4
March._. 83.1 113. 6 86.0 99.0 100.9 9.7 77.1 97.9 94.4 94.0
April_. 79.4 110.8 86.6 99.0 95. 2 81.9 75.1 97.9 94.9 87.2
May. 80.2 113.5 85.1 99.0 98.0 83.1 77.0 103.0 9.1 89.3
June._ 8l.4 113.5 84.0 99.0 96.3 86.0 76.6 98.3 92. 5 91.8
July___ 81.6 112.5 84.3 99.0 94. 4 86.1 75.8 100. 4 9.7 89.3
August....... 810 110.9 82.9 99.0 92.6 86.3 75.3 94.0 93.2 88.6
September.. 80.9 106. 9 ®) 98.9 79.6 92.4 72.0 () 92.8 92.1
October. ___. 82.9 109.5 ) 98.9 80.3 95.3 74.9 Q] 92.3 87.7
November... 83.0 112.3 ) 99.0 80.9 94.2 76.0 ®) 94.5 85.8
December.... 82.1 112.4 [0} 99.0 77.2 91.8 75.7 ) 97.8 84.3
1940—January ... 82.4 117.6 [O) 99.1 |eccecaa ~ 92.7 75.7 ) 10L.0 Joooi.

» Preliminary,

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

2 Indexes of reciprocals of average yields. For old index, 1929-1936, 1926==100; average yield in base year was 4.57 per cent. For new index
beginning January 1937, January-March 1837=100; average yield in base period was 3.39 per cent.

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

4 New index. See note 2.

5 No figures available since August 1939,

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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“Federal Resewve Publications

Copies of the publications and releases listed below may be obtained from Board of Governors of the
Federal Reserve System, Washington, D. C.

CURRENT RELEASES
DALy
Foreign Exchange Rates (for previous day)
WEEKLY

Monday:
Condition of Reporting Member Banks in 101
Leading Cities
Bank Debits
Tuesday:
Mcgley Rates—Open-Market Rates in New York
ity
Wednesday:
Weekly Review of Periodicals
Thursday:
Condition of Federal Reserve Banks
Condition of Reporting Member Banks in New
York City and Chicago (Also a part of state-
ment of Condition of Reporting Member Banks
in 101 Leading Cities released on following
Monday)
Priday:
Department Store Sales

MONTHLY

Federal Reserve Bulletin—released about the 4th
of the month (subscription price $2.00 per
annum, single copies 20 cents; outside of the
United States, Canada, Mexico, and the insular
possessions, annual subscription $2.60, single
copies 25 cents) .

Federal Reserve Inter-Distriet Collection System
(Par List)—including list of State bank mem-
bers. Semi-annual issues, January-July, and
monthly supplements—released about 7Tth of the
month

National Summary of Business Conditions—re-
leased about the 16th of the month

Business Indexes—released about the 16th of the

month

Bank Debits—released between the 6th and 12th
of the month

Foreign Exchange Rates—released about the 1st
of the month

Money Rates—released about the 3rd of the month

QUARTERLY

Member Bank Call Report (3 or 4 times a year
depending upon number of calls for condition
reports)

List of Stocks Registered on National Securities
Exchanges. Issued annually in February with
quarterly supplements (subscription price 25
cents for the List and three supplements; five or
more copies on one order, 20 cents per copy; fifty
or more copies on one order, 15 cents per copy).

ANNUALLY

Bank Debits—released ordinarily in February
Annual Report (covers calendar year)

MARrcH 1940

BOOKS AND PAMPHLETS

A set of FEDERAL RESERVE CHARTS ON BANK CREDIT,
MoNEY RATES, AND BUSINESS has been published by
the Board and is for sale to the public at 50 cents
a copy. Latest issue is November 9, 1939,

The FEDERAL RESERVE ACT AS AMENDED to October
1, 1935, with mimeographed supplements showing
amendments to date, has been printed by the Board
and will be supplied without charge.

DiGEST OF RULINGS—from 1914 to October 1, 1937.
Digests of rulings of Board; compilation showing
textual changes made in the Federal Reserve Act;
digests of court decisions and opinions of the At-
torney General involving a construction of the Fed-
eral Reserve Act; and digests of court decisions in-
volving Federal Reserve Banks. Price $1.25 per
copy. 683 pages.

THE FEDERAL RESERVE SYSTEM—ITS PURPOSES AND
Funcrions. Obtainable in cloth binding at 50 cents
a copy and in paper cover without charge. 128 pages.

PROBLEMS OF BANKING AND BANK SUPERVISION.
Excerpts from the 1938 Annual Report of the Board
of Governors of the Federal Reserve System. 383 pages.

MONETARY MEASURES AND OBJECTIVES. Three state-
ments by the Board on objectives of monetary policy,
on proposals to maintain prices at fixed levels through
monetary action, and on legislative proposals relat-
ing to monetary measures and objectives. 8 pages.
July 1937, April 1989, and May 1939.

THE HISTORY OF RESERVE REQUIREMENTS FOR
BANKS IN THE UNITED STATES. Legislation, designa-
tion of reserve cities, and changes in the reserve posi-
tion of banks. 20 pages. November 1938.

SuppLY AND USE OF MEMBER BANK RESERVE
Funps. Explanation of analysis of sources of mem-
ber bank reserve funds and uses to which such funds
are put as indicated by Federal Reserve and Treas-
ury statements. 381 pages. July 1935.

MEeEMBER BANK STATISTICS. A discussion of the
statistics compiled and published by the Board cov-
ering the operations and condition of member banks.
28 pages. November 1935.

REVISED INDEXES OF FACTORY EMPLOYMENT. Bu-
reau of Labor Statistics indexes adjusted for sea-
sonal variation by Board of Governors. 382 pages,
October 1938; 10 pages, October 1939.

ANALYSES OF THE BANKING STRUCTURE—As of
December 81, 1935. Number, deposits, and loans and
investments of banks classified by size of bank and
town and by other factors. 33 pages.

THE GoLD PrROBLEM TopAY, by E. A. Goldenweiser—
reprint of article, 4 pages, January 1940.

THE PAR COLLECTION SYSTEM OF THE FEDERAL
RQPELS(;ERVE BANKs—Dby George B. Vest—S8 pages, March
1940.
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Chairman and .
Reserve Federal Reserve Deputy Chairman President First Vice President Vice Presidents
Bank of— Agent
Boston._.._.___ Frederic H. Curtiss_..| Henry 8. Dennison..._| Roy A. Young..._.._.___ ‘William W. Paddock__.__ William Willett 1
New York__.__ Owen D. Young._.___ Beardsley Ruml_______ George L. Harrison______ Allan Sproul . __._.________ Leslie R. Rounds
Walter S. Logan
John H. Williams
Ray M. Gidney
L. Werner Knoke
Robert G. Rouse
Philadelphia_..| Thomas B. McCabe..{ Alfred H. Williams._._{ John 8. Sinelair.._.._.._ Frank J. Drinnen________ Clarence A. Mcllhenny 2
W. John Davis
Ernest C. Hill
Cleveland..____ George C. Brainard._.| Reynold E. Klages__._| Matthew J. Fleming___.| Frank J. Zurlinden..._... William H. Fletcher
- | George H. Wagner
William F. Taylor 2
Richmond__.._ Robert Lassiter_._.____ William G. Wysor._._| Hugh Leach_____________ John 8. Walden, Jr..__.__ John G, Fry
George H. Keesee
Atlanta..._.___ Frank H. Neely_...___ Joe Frank Porter..._.. Robert 8. Parker._.__._. William 8. MeLarin, Jr._.| Harry F. Conniff
Malecolm H. Bryan
Chicago...._._. Robert E. Wood___.__ Frank J. Lewis________ George J. Schaller_______ Howard P. Preston_.____ Clifford 8. Young
William H. Snyder 2
James H. Dillard
St. Louis._._.._ William T. Nardin._._| Oscar G. Johnston____| William MeC. Martin_.} F. Guy Hitt_ .. _..____.___ Olin M. Attebery
Clarence M. Stewart !
Minneapolis. .| Walter C. Coffey .o | oo iiciceaaaaes John N, Peyton......_.. Oliver S. Powell__._______ Harry L. Ziemer 2
Ernest W. Swanson
Kansas City_._| Robert B. Caldwell__.{ John J. Thomas__._.__ George H. Hamilton.___| Carroll A. Worthington_.| Harold G. Leedy
James W, Helm 2
Dallas.____.___ James H. Merritt._._. Jay Taylor...__._.___. Robert R. Gilbert___.___ Ethan B. Stroud..____.__. Robert B. Coleman
William J. Evans
Walter O. Ford 1
San Franciseo. |- oo oo ocwoocoo St. George Ho den____] Willilam A. Dev._________ TraClerk. ... ... _._ William M. Hale
Richard B. West
Cecil E. Earhart 1

t Cashier.

2 Also cashier.

MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve Bank of—

Managing director

Federal Reserve Bank of—

Managing director

New York:
Buffalo Branch -

Robert M. O'Hara

Cleveland:

Cineinnati Branch__________________

Pittsburgh Branch

--| Benedict J. Lazar
Percy A. Brown

Richmond:
Baltimore Branch

W. Robert Milford

Charlotte Branch_ .. __..__._......_..

Atlanta:

Birmingham Branch...___.._._..___:

Jacksonville Branch._.
Nashville Branch.___

New Orleans Branch................
hicago:
Detroit Branch. .o eeovouoooao .

St. Louis:

Little Rock Branch.................
Louisville Branch...__..._____.._._.
Memphis Branch__. ... ...

--| William T, Clements
-.| Paul L. T. Beavers

--| George 8. Vardeman, Jr.
--| Joel B, Fort, Jr.

--{ Lewis M. Clark

.-{ Ralph H. Buss

..| Arthur F. Bailey

.| Charles A. Schacht

..| William H, Glasgow

Minneapolis:
Helena Branch
Kansas City:
Denver Branch____._.______.._....._.
Oklahoma City Branch. -
Omsgha Braneh. . oeavnino
Dallas:
El PasoBranch._ ...

San Antonio Branch_ ... _._____...
San Francisco:

Los Angeles Branch_.___._..._____.__

Portland Branch

Salt Lake City Branch__.__._.____.__

Seattle Branch. ... .. ..o._.__

Robert E. Towle

Joseph E. Olson
Cyrus E. Daniel
Lloyd H. Earhart

Joseph L. Hermann
William D. Gentry
Miers Crump

W. Norman Ambrose
David L. Davis
Winnie L. Partner
Clarence R. Shaw
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From a Painting on Wall of Board Room. Federal Reserve Building, Washington





